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REPORT OF THE MANAGEMENT BOARD
AS PRESENTED TO THE ANNUAL GENERAL MEETING

October 23rd, 2015

Ladies and gentlemen,

The General Assembly was convened to deliberate 
on the accounts for the year ended at April 30th, 
2015, to affect any profit made over the period, to 
approve any agreements entered into or continued 
during the year, and to consider a number of other 
points described more fully below.

The assembly provides us with an opportunity to 
lay out, in particular, the situation of the Company 
and of the Group (TFF Group) over the past year, its 
foreseeable development, its progress in the field of 
research and development, any major events between 
the year’s end and the publication of this report, as 
well as the social and environmental consequences 
of its activities.

We would like to make clear that any figures 
provided will be subject to approval of the accounts 
as presented here.

I. CHANGES IN SHARE CAPITAL

The company’s capital has not changed during the 
year ended on April 30th, 2015, and amounts to 
8.672 million euros, divided into 5,420,000 shares 
of a value of 1.60 euros each.

In accordance with Article L 225-184 of the French 
Commercial Code, we inform you that there is no 
current plan relating to stock options or share 
purchases.

II. ACQUISITIONS DURING THE YEAR - INVEST-
MENT TRANSFERS

The Group acquired in July 2014 the entire share 
capital of the company Berger Tonnellerie as well 
as the business assets of Maury and son Cooperage 
with effect from May 1st, 2014..

III. CONSOLIDATED FINANCIAL PERFORMANCE 
AND STRUCTURE RATIOS

1 - The consolidated financial elements can 
be summarized as follows (IFRS norms):

For 2014/2015, consolidated turnover amounted to 
204.3 million euros, up 20.4% on the previous year, 
and up 13.5 % on a like-for-like basis.

On a comparable basis, sales grew by 6.6% in the 
wine business and 28.7% in the whiskey business.

The growth of activity on the wine market was driven 
by the recovery in Europe. France (with its big-
ger  harvest) and Spain (with its economic recovery) 
contributed particularly positively to this growth.

After four consecutive years of significant growth, 
the US market remained buoyant.

In the market for alcohols, Scottish and American 
coopers have seen a year of strong growth on a mar-
ket that remains extremely dynamic.

Current operating income was up 28.9% to € 45.1 
million against € 35.0 million in 2014, reaching 
22.1% of sales. Both the wine and alcohol businesses 
have strengthened their profitability through the 
strong volumes achieved.

 

2 - Evolution of business and results - 
Progress made and remaining challenges

Consolidated financial statements at April 30th 
(in € thousands) 

Balance sheet accounts (in €)

Turnover 
Current operating income
Operating income after 
adjustment 
Profit before tax
Net profit 
Group share result 

Group equity 
Net bank debt 
Banking / debt equity
Net inventories 
                                                                                   

204 270 
45 109

45 908
48 650
34 831
34 216

253 222 
16 991
0,067

145 374

04/30/15 30/04/14
169 743
35 004

35 713
34 009
24 131
23 775

210 719
20 484
0,097

126 506
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The financial profit for the year (2 741K €) is the 
result of a positive currency effect amounting to € 
2.555K.
 
Net income amounted to € 34.8 million (17.0% of 
revenues), an increase of 44.3%.

3 - Description of the principal risks and un-
certainties faced by the company

Financial Risks and Market Risks

Market risk is the risk of adverse changes in the 
value of a financial instrument caused by changes 
in exchange rates, interest or share price levels. The 
Company is subject to market risk arising solely 
from variations in exchange rates or interest rates.

In addition, the Company considers that it is not 
vulnerable to liquidity risk.

The detailed report on the management of these 
risks is presented in the consolidated financial 
statements.

Legal risks

The Company is involved, through its subsidiaries or 
though contracts with third parties, in the manufac-
turing and / or distribution worldwide of products in 
the fields of cooperage, stave milling, cask making 
and wood products for oenology. In its activities, it is 
subject to a complex regulatory environment related 
to business fields and / or business locations. The 
risks it incurs are the usual ones for identical com-
panies in similar fields: defective products, methods 
used to bring products to market and relationships 
with suppliers and / or distribution networks.

In the course of its activities, the Company may face 
litigation. With the exception of the premiums that 
apply, TFF Group believes it has the appropriate 
insurance policies to cover it  against any material 
financial loss that might result from the application 
of its civil liability.

Insurance policies

At April 30th, 2015, TFF Group holds a « mas-
ter » policy in France which covers any risks of 
property damage and business interruption, civil 
liability, and maritime transport. Depending on the 
insurance risks, policies are also taken out locally 
and sometimes topped up by the « Master » policy 
of TFF Group.

Liability insurance is underwritten to cover all risks 
arising from the normal production activities of all 

entities within TFF Group. In addition, an insu-
rance regard responsibility in the manufacture of 
products protects the company from any subsequent 
complaints with regard to the use of any TFF Group 
products.

The list of insurance policies taken out by the 
Group is provided in Note 2.3.3 of the report by the 
Chairman of the Supervisory Board on the internal 
control procedures implemented by the company.

4 - Information on the use of financial 
instruments

We refer you on this point to the consolidated finan-
cial statements.

IV. ACTIVITY OF THE PARENT COMPANY AND OF 
ITS SUBSIDIARIES AND AFFILIATES

1. Parent company

It is noted that the annual accounts for the year 
ended on April 30th, 2015, which are subject to 
shareholder approval, were prepared in accordance 
with the presentation rules and valuation methods 
provided for by the regulations in force.

The presentation rules and valuation methods are 
identical to those in force last year.

Sales excluding VAT amount to 33,467 K € against 
31,051 K € last year.

The operating result shows a profit of 8,334 K € 
against 7,543 K € the last year.

Net financial profit stands at 4.829 K €.

Profit from current operations amounts to 13 163 K 
€ against 8,117 K € last year.

The extraordinary result is positive to the tune of 
285 K €.

The net result shows a profit of 9,867 K € against 
5,527 K € last year, and takes into account a cor-
porate income tax of 3.287 K € and an employee 
profit-sharing scheme of 294 K €.

In accordance with Articles « 223 quater »and « 223 
quinquies » of the General Tax Code, we inform you 
that the accounts of the parent company for the fi-
nancial year include non-deductible costs set out in 
Article 39.4 of the General Code Tax. These amount 
to 35,588 euros.



2. Subsidiaries and affiliates

French subsidiaries

French cooperages have benefited from the recovery 
of the French market with rising levels of activity and 
results.

French stave mills have also increased their levels of 
activity and results.

The cask making sector has, on the whole, stabilized 
its level of activity and improved its margins.

Turnover from wood products for oenology has 
remained unchanged.

Foreign subsidiaries

In the wine businesses, developments were as 
follows:

US companies have either maintained or increased 
their high activity levels,
Subsidiaries in Australian and New Zealand recorded 
mixed developments on generally stable markets,
Business for the Spanish subsidiary is up,
The Chinese subsidiary has maintained a moderate 
level of activity, in line with that of the previous year.

The Group’s whisky cooperages once again saw their 
turnover grow, with new activities being developed 
in the USA.

in the wood products for oenology sector, business 
levels were maintained.

The activity of individual subsidiaries is summarized 
in the appended table.

V. SHAREHOLDERS

in order to meet the legal obligation to mention the 
identity of those holding more than one twentieth, 
one tenth, one fifth, one third or one half of the ca-
pital, we inform you that at April 30th, 2015 , the 
distribution of capital and voting rights within the 
Company was as follows:

VI. POSITIONS HELD BY EACH OFFICER

You will find this information in the table annexed 
to this report.

It is specified that each member of the Supervisory 
Board must own at least two shares of the company 
in accordance with Article 15 of the statutes.

VII. STATEMENT OF INVESTMENTS IN SHARE 
CAPITAL BY EMPLOYEES ON THE LAST DAY OF THE 
YEAR

None.

Situation at April 3Oth, 2015

SAS La Demi-
gnière (François 
family)

SARL Familiale 
François (Fran-
çois family)

Mr and Mrs  
Jean François

Others

TOTAL

Number of 
shares

2.578.700

1.010.210

71.760

1.759.330

5.420.000

Number of 
voting rights

2.578.700

1.010.210

71.760

1.759.330

5.420.000

% of the 
capital  

47,58%

18,64%

1,32%

32,46%

100,00

% of the 
voting rights

47,58%

18,64%

1,32%

32,46%

100,00
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IX. INFORMATION ON ANY TRANSACTIONS 
CONDUCTED BY SENIOR OFFICERS OR THEIR 
RELATIVES OF THE SHARES OF A LISTED COM-
PANY

Annexed to this report is a summary of the transac-
tions carried out by senior officers and their rela-
tives over the course of the last year (AMF, General 
regulations, art. 222-15-3 new

X. SOCIAL AND ENVIRONMENTAL CONSE-
QUENCES OF THE COMPANY’S ACTIVITY

In line with Article L.225-102-1 paragraph 
4 of the Commercial Code, we provide the 
following information on the social and 
environmental impacts of our business.

With regard to this it is noted that:

-officers do not receive any remuneration that is variable in character, except in the case of specific or 
exceptional bonuses,
-there are no post-appointment commitments made by the company in favor of its corporate officers which 
would allow the payment of remuneration, compensation or benefits with regard to the assumption, 
termination or change in their functions,
-there are no current plans for the allocation of stock options or bonus shares to company officers.

* The remuneration of Jerome Francois for the year 2014 includes an exceptional bonus of € 371,180 agreed 
and paid for by a company 50% owned by TFF Group.

VIII. ANNUAL REMUNERATION OF CORPORATE OFFICERS WITHIN THE COMPANY AND ITS SUBSIDIARIES 
(IN EUROS)

Jean François

Jérôme François

Noëlle François

Nathalie Meo

Patrick Fenal

Total

Job Title

President of the 
Supervisory Board

President of the 
Management Board

Member of the 
Management Board

Member of the 
Supervisory Board

Member of the 
Supervisory Board

Salary before tax 
(including benefits 

drawn from the com-
pany or subsidiary

(in €)

88.230

929.661

None

1.017.891

Beneifts

Car

None

Atten-
dance Fees 

(in €)

2.000

None

2.000

2.000

6.000

Total in 
euros

90.230

929.661

None

2.000

2.000

1.023.891

Total euros 
(N-1)

 

69.118

1.150.865*

None

2.000

2.000

1.223.983



The idea of corporate social responsibility (or CSR) 
is at the heart of everyone’s concerns at TFF Group.

In 2015, for the third consecutive year, TFF Group 
is publishing a Report of Social and Corporate 
Responsibility, audited by an independent third party. 

That’s because our teams and stakeholders attach 
more and more importance to the concept of «living 
together better» and all strive to ensure that the idea 
is properly implemented.

TFF Group’s development has always been based 
on the idea of integrating companies with common 
core values: cooperation with partners, an approach 
based on listening and adapting to customer needs, 
and improved working conditions and training for 
the men and women who participate in our growth.

These shared values provide the framework for our 
CSR policy, with each group then retaining consi-
derable autonomy with regard to the decisions it 
wishes to make and the actions it chooses to take.

Frequent exchanges between the various companies 
within TFF Group enable a harmonization of actions 
or methods whenever it is useful, while allowing a 
rich exchange of a variety of points of view.
Every year we strive to continue our efforts in these 
areas, which include vocational training, health and 
safety, and the environment. 

With regard to the latter, concrete actions have 
been taken to optimize our processes with a view to 
reducing our waste emissions and increasing our 
recycling levels.

In societal terms, TFF Group is firmly committed 
to its relationships with its stakeholders and to 
continuing to build constructive partnerships with 
them. 
Similarly, TFF Group continues to be involved in local 
community life through the sponsorship of activities 
in France and throughout the world.

For TFF Group, every step forward matters. Indeed, 
for us, there are no «small steps ». Innovation comes 
from small as well big designs, which is why nothing 
is to be neglected as we strive to continue making 
progress in all of these areas.

Date :
Signature :

A MESSAGE FROM JEROME FRANÇOIS, CEO, TFF GROUP
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Reporting methodology

CSR reporting has been carried out on the fiscal year 
from May 1st, 2014 to April 30th, 2015.
The scope of CSR reporting is the same as that used 
for accountancy purposes with the exception of the 
following elements:

We have chosen to exclude from our 2015 CSR re-
port a certain number of our sites, either because 
our stake in them is below 51% or because they are 
sites that have no employees.

The entry and exit rules of CSR reporting are identi-
cal to those laid down for the accounting year: that 
any site sold or bought on the reference period will 
be subject to reporting according to the  time spent 
within the company.

Highlights of the reference period

One can note an absence of divestment and one ac-
quisition over the period, that of the Bordeaux-based 
Berger & Fils cooperage in July 2014.

This reporting is based on the GRI model 3 and AMF 
recommendations, and carried out on the basis of a 
diagnosis corresponding to ISO standard 26000. 
The data collection methodology was performed on 
all subsidiaries using the extra-financial reporting 
tool OPERA AMELKIS, and controlled at two separate 
levels (at both subsidiary and headquarter level) and 
then consolidated at TFF Group head office.

Reporting exclusions

We have not excluded any indicators this year.

Reporting responsibilities

CSR reporting is overseen by the Group’s Financial 
Director, and carried out by the person in charge of 
hygiene, health and safety management at François 
Frères.

CHAPTER I
PRESENTATION OF THE GROUP AND REPORTING METHODOLOGY



CHAPTER II
OUR COMMITMENTS

1- Governance

The values of TFF Group: 

Our values aim to contribute to the Group’s econo-
mic performance and to meeting the expectations of 
all of TFF Group’s stakeholders, in compliance with 
the law, human rights, and the environment.

Our commitments can be summarized, broadly spea-
king, around the following three main principles:

Responsible growth

The external growth of TFF Group, which has been 
regular and sustained over the course of the past 
decade, has been achieved through carefully 
thought-through acquisitions and always with the 
respect of both stakeholders and regulations in 
mind. As a major player in the market for products 
used in the aging of wine and spirits, TFF Group is 
aware of its commitments vis-à-vis its customers 
and partners.

Our commitment to the preservation of our natural 
resources through the implementation of a rational 
management strategy continues, and our 6 subsidia-
ries have retained their PEFC certification this year.

Customer satisfaction and food safety

The satisfaction of our customers and the safety 
of our products are two areas that are the subject 
of research and constant monitoring by TFF Group 
through an R & D department devoted to developing 
ever safer and more innovative products, best suited 
to the needs of its customers.

A spirit of partnership and dialogue

The policy of TFF Group is twofold: to establish a 
constructive dialogue with its stakeholders, based 
on mutual respect, and to adapt as much as possible 
to countries where we operate.

TFF Group Organization:

Cf. Chairman of the Board’s report on internal 
control procedures implemented by the Company 
paragraph 1.1.

Shareholding:

See Management Report, Chapter V. 

Extra-financial risk assessment

The assessment and planning of business risk 
takes into account factors related to sustainable 
development.
Among the factors monitored are:

• The supply of raw materials:

TFF favours buying, wherever possible, PEFC cer-
tified wood to ensure the preservation of the 
natural resource that is oak. Constant research into 
« sustainable » supplies of wood are carried out, in 
the knowledge that PEFC certified timber resources 
will remain sustainable.

• Political, societal and environmental risk:

TFF Group remains vigilant with regard to social 
rights and regulatory changes.
As for the environment, TFF has adopted a PEFC 
approach within all of its French entities.
TFF has also been involved in the process of 
classifying the « Climates of Burgundy » as 
UNESCO World Heritage sites. We believe that the 
classification will help protect biodiversity and the 
environment in both the medium and long-term. 
It will also lead to a greater awareness of the risks 
posed by climate change by all of the players in the 
wine industry and their suppliers.
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“The “Climats” consist  of 1247 parcels located on 
the slopes of the Côte de Nuits and the Côte de 
Beaune, which stretch for nearly 60 km from Dijon to 
Maranges. These parcels include micro differences 
(geology, soil, slope, exposure, weather conditions, 
grapes, etc.), which, combined with the expertise 
of winemakers, have contributed to the unrivaled 
reputation of Burgundy wines since the Middle Ages. 
«(Website France 3 regions - article by Jean-Pierre 
Stahl of 07/04/15)

On its main sites, TFF Group relies on the exper-
tise of three managers and two HSE (hygiene, 
safety and environment) referents with regard to its 
environmental actions.

Political risk, given the locations of the subsidiaries, 
is limited.

• Risks related to « clients», « consumers» and 
«distribution networks»:

As a result of our commitment to consumer health 
and given the fact that our products come into 
contact with food liquids, TFF has engaged in 
HACCP implementation procedures (hazard analysis 
and critical points method) in order to minimize any 
biological, chemical and physical risks to consumers. 
In addition, analyses conducted by independent 
laboratories validate the procedures in place.

TFF Group puts research and innovation at the heart 
of the development of its traditional businesses as it 
seeks to refine its processes and better exploit the 
natural resource that is wood.

TFF Group remains vigilant that compliance with its 
values is passed on to all its customers throughout 
the distribution network.

2 - Social commitment

The growth of TFF Group is down to the men and 
women who acquired and then transmitted their 
know-how to the next generations, thus ensuring 
the preservation of the high degree of quality that is 
today at the heart of TFF Group’s success.
This knowledge is passed from generation to 
generation and enriched over time by the sorts of 
technological innovations that TFF Group includes 
in its production processes as it seeks to improve 
both productivity and staff working conditions. This 
combination of experience and adaptability that is 
the hallmark of our work is the real strength of TFF 
group today.

Staff

The group workforce, calculated according to the 
CSR perimeter is of 657 people at April 30th, 2015. 
This number is calculated without taking into ac-
count the President, and excludes apprentices and 
temporary employees.

Employees by Geographical Area

Staff by country

Zones

Europe
United States
Australia
China
South Africa
New Zealand

Total

Pays

France
Scotland
United States
Australia
Spain
China
South Africa
New Zealand
Ireland

Total

N-1

494
115
31
5
1
1

647

N-1

365
104
115
31
23
5
1
1
2

647

2014-2015

511
106
31
6
2
1

657

2014-2015

379
107
106
31
24
6
2
1
1

657



Staff levels at TFF Group remained almost constant 
over the period on a like for like basis. The increase 
of the workforce in France is mainly due to the 
integration of Berger Cooperage (12 people).

Workforce by sector

The workforce increased slightly in the Barrels 
division following the incorporation of the staff at 
Berger Cooperage.
 

Sector

Cooperages
Stave mills
Large vats
Wood products
Distribution

Total

N-1

466
99
11
48
23

647

2014-2015

478
100
11
45
23

657

Types of contract

Permanent 
contracts

Fixed term 
contracts

Types of contract

Interim

Apprentices

N-1

96.6%

3.4%

N-1

52

20

2014-2015

97.4%

2.6%

2014-2015

38

17

Number of employees by type of contract:

Note: a significant effort is made at hiring on a per-
manent and fixed term basis with temporary work 
avoided as much as possible.

Number of temporary workers and apprentices

Age Structure

The importance we attach to team stability and 
strong professional experience mean that the 
number of workers between 30 and 50 account for 
more than half of the workforce at TFF Group. There 
are more over 50s than under 30s.

The recruitment of under 30s is encouraged 
however, with a view to replacing retiring employees 
where possible.
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Gender distribution

Women represent 16% of total Group this year, with 
a rise over the last three years (14.7% in 2013-2014; 
14.35% in 2012-2013).

The turnover is assessed over the year due to an 
increased need for staff, especially in the American 
whisky business.
TFF Group’s turnover rate is 11.78% in France and 
29.43% abroad.

2.1 - Employment

TFF Group favours the recruitment of employees on 
the basis of permanent contracts in order to ensure 
staff retention and the transfer of knowledge specific 
to the group’s businesses.
TFF Group observes the social and organizational 
peculiarities of each of its subsidiaries in order to 
respect the local social environment.
TFF Group practices regular wage indexation within 
each of its subsidiaries in order to support and pro-
mote individual efforts.

2.2 - Organization of working time 

Working time

In the organization of working time, TFF Group 
favours day working. No employees work at night 
and only one of our subsidiaries uses shift work on 
the basis of 2 x 8 hours.

2.3 - Remuneration policy

TFF Group complies with or exceeds statutory 
minimum wages in each of the countries in which it 
operates.

2.4 - Industrial relations and collective 
agreements

TFF Group applies the laws and regulations in force 
in each of its subsidiaries.

Collective agreements signed

In France Demptos, Radoux and So.Gi.Bois stave 
mills signed collective agreements on gender equa-
lity. An agreement on the annualization of working 
hours and wage bargaining has been signed for 
Demptos Cooperage.
Our subsidiaries in the United States comply with 
the laws regarding non-discrimination based on 
gender, origin, religion, marital status, skin color and 
disability.

Percentage of employees covered by a collective 
agreement.

In France, 100% of employees are covered by 
collective agreements,
At group level, 66.2% of employees are covered by 
collective agreements.

Social Dialogue

Social dialogue is organized by subsidiary and 
according to the regulations in effect locally.

Turnover rate

Entry rate

Exit rate

N-1

11.91%

12.93%

10.88%

2014-2015

19.47%

20.25%

18.70%

Group turnover



2.5 - Health and safety and the improvement of 
working conditions

The health and safety policy of TFF Group is ma-
naged at subsidiary level in order to ensure that 
each company deals as carefully as possible with its 
own particular health and safety needs. They do so 
with the participation of employees, delegates and 
members of company Health, Safety and Working 
Conditions Committees.
This policy focuses on the improvement of working 
conditions, occupational risk prevention and the re-
finement of tools and machinery, both at an ergo-
nomic level as to reduce the difficulty of particular 
tasks.
Some examples of recent developments:

• Demptos Cooperage in Bordeaux has adop-
ted a vertical dowel bar to reduce heavy lifting and 
handling, both potential sources of musculoskeletal 
disorders for staff. Similarly, a reorganization of the 
«large containers» area was carried out to improve 
traffic flow and reduce manual handling.

• Radoux France has renovated its heating and 
added two new systems in the Jonzac workshop.

• « Sciage du Berry » has secured the process 
flows in the stave mill workshop.

• Francois Freres cooperage has acquired a 
new sander with a hermetically sealed cabin and 
more effective vacuum capabilities to reduce the 
risks associated with wood dust.

• Bouyoud Cooperage has carried out the er-
gonomic redesigning of a work station.

Percentage of the total workforce represented by 
formal health and safety committees

The coverage rate for the Group was 46%, slightly 
down from last year (49%) due to the incorporation 
of a new subsidiary not subject to the requirement 
because of its staff level.
79% of employees in France are represented by per-
sonnel delegates.

France:

In France 66% of our employees are covered by HSCs.
Six French subsidiaries are covered by an HSC:

• Three of our French subsidiaries that have reached 
the threshold of 50 employees have an HSC.
• The HSC at Brive Cooperage also covers Bouyoud 
Distribution and Foudrerie Francois Freres, 
.

although they are not subject to mandatory repre-
sentation.

Abroad:

Six out of fifteen of our subsidiaries have some of 
their staff represented by of a body dealing with 
hygiene and safety.
  
Health and safety issues covered in formal 
agreements with trade unions or personnel 
delegates.

For France:

Due to changes in legislation regarding the 
difficulty of work, we are awaiting additional 
information on how the changes will affect 
particular jobs and exposure thresholds within our 
industry from our Federation.
Nonetheless French subsidiaries have already begun 
the process of reassessing particular difficulties and 
the jobs that may be affected.

Rates of injury, occupational illness, absenteeism, 
numbers of working days lost and numbers of 
occupational fatalities by region.

Absenteeism rates in France in 2013: 4.26% (source: 
2013 barometer of absenteeism - Alma CG)

Frequency rate for the timber industry in 2013: 58.8%

Severity rate for our industry in 2013: 2.9 (Source: 
CNAMTS-DRP-MSTAT 2010)

Absenteeism decreased by 0.87 point in France (des-
pite several people being on long-term sick leave ) 
and by 1.29 point abroad between last year and this 
year.

The frequency rate of occupational accidents fell by 
7.74 points in France and 46.85 points abroad.

Absenteeism rate

Rate of work stoppages

Rate of Gravity of stop-
pages

N-1

5.92 %

68.32

2.82

Group rate 
2014-2015

4.84%

 43.24

1.59
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This reduction of both accidents and their severity 
rate (-1.23 point) is due to a decrease in the overall 
number of accidents that fall, for the entire group, to 
49 from 73 last year (-3 for France, to -21 abroad).

Number of workplace accidents with loss of work 
days

TFF Group engages in a number of initiatives aimed 
at reducing both the frequency of accidents and 
their severity.
This year the total number of accidents with work 
stoppage fell to 49 against 73 last year. Results that 
are encouraging and that drive us to continue our 
efforts to improve even further in this area in the 
coming years.

Number of fatal accidents at work

There was no mortal accident at work reported this 
year for the Group.

Number of occupational diseases

TFF Group reports two cases of occupational disease 
this year for the whole of its workforce.

Number of work days lost

There is a strong decrease in the duration of work 
stoppages, with 1 577 days of work lost this year 
against 2 643 days last year.

2.6 - Training and Education

TFF Group’s training policy aims to maintain and 
train highly qualified personnel to ensure quality 
work that meet the requirements of manufacturing 
criteria.

The transmission of know-how internally and the 
recruitment of skilled coopers whenever possible, 
guarantee the quality of our products in an essen-
tially artisanal craft.

Budgets and training hours are decided within each 
company at TFF Group according to both the requi-
rements of the activity and staff qualifications.

Hours of training

The number of employees receiving training is 
slightly down, falling from 270 last year to 243 em-
ployees trained this year (123 in France, 120 abroad

Average hours of training per year, per employee 
by employee category

The number of training hours was 10,214 hours in 
total.
At group level, 36.99% (42% last year) of employees 
received training during the reference period and the 
average number of training hours was 42 hours per 
employee trained (49 hours the last year).
The number of hours of training for senior staff 
represented 10.4% of the total number of 
training hours (executives representing 14.9% of 
the workforce), with most of the training given to 
non-executives.
Internal training in France was not taken into 
account as it fell outside the training budget.

Note: hygiene and safety training increased slightly 
this year.

2.7 - Skills Development

The program for skills development in French 
workshops is not formalized. Only training that co-
mes from training budget’s is accounted for. 

The development of job skills is a priority at TFF 
Group, with job skills training representing 86.86% 
of the total training given.

17 apprentices are being trained this year (4 in 
France and 13 abroad).

Annual individual reviews were conducted at our 
French subsidiaries.

In France, 43.79% of employees had an annual per-
formance review (35.1% last year).

TFF France

Number of employees who had 
an annual performance review 
in 2014-2015

Percentage

43,79%



Percentage of employees trained in the acquisi-
tion and maintenance of skills

36.99% of employees have benefited from training 
enabling them to acquire or maintain professional 
skills.

2.8 - Diversity and equal opportunities 

Equal pay for men and women:

In France: a professional agreement on occupational 
and wage equality was signed on July 5, 2011, by the 
« wood businesses and import » sector.

In addition, Demptos cooperage, Radoux and 
So.Gi.Bois stave mill all signed agreements in 2014 
on equal treatment in hiring and equal pay. 

For Foreign Subsidiaries: a Male / Female parity 
clause is included in the employment contracts of 
our subsidiaries in the United States and China.  

Management:

Composition of governing bodies and breakdown 
of employees by gender 

• 50% of the Management Board is female
• 33% of the Supervisory Board is female

The proportion of female managers is 25% in TFF 
Group, a proportion that is the same in France and 
abroad, and one that marks a slight decreased com-
pared to last year (30%).

Inclusion of staff with disabilities:

Currently 15 people with declared disabilities are 
employed in France or 3.96% of staff in France. We 
also turn to ESAT (associations who are training,hi-
ring and helping to find a work to persons who have 
disabilities) to perform certain subcontracting tasks. 

Given the differences in legislation, it is impossible 
to publish the data from abroad. 

Measures taken to favour accessibility for people 
with disabilities: 

Radoux Cooperage in France undertook the renova-
tion of part of its premises in order to meet accessi-
bility requirements for staff with disabilities.
Given the differences in legislation, it is impossible 
to publish the data from abroad. 

3 - Societal commitments

3.1 Community

In the spirit of respect for the corporate and social 
norms of the communities in which our subsidiaries 
are established, we aim to keep teams in place and 
we hire locally, a policy which allows us a better in-
tegration in the local economy.

We also invest in social and societal initiatives to 
improve our ties with local populations and associa-
tions and to strengthen our participation in the life 
of communities.

For example, our « Demptos Napa »  site, located 
in the United States, has for several years contri-
buted to « the Koret Family House » program which 
helps provides accommodation and psychological 
support for families with seriously ill children who are 
hospitalized far from home.

3.2 Corruption

TFF Group has so far not identified any incident of 
corruption, either internally or in its relations with 
third parties. 

The implementation of the Group reporting 
process promotes the passing on of information, and 
scrutiny from our accounting teams has proved an 
effective preventive measure. 

We have no major risk of corruption in terms of our 
sites’ locations, and our clientele is diverse enough 
to avoid the risk of corruption during contract 
negotiations. 

3.3 Public Policy

TFF Group has been committed for many years, 
alongside public authorities, to supporting the 
promotion of local heritage through the support 
of the candidacy of the Burgundy « Climates » to 
UNESCO World Heritage site status and through the 
patronage of the « City of Civilizations and Wine » in 
Bordeaux.

Both actions are intended to support the promotion 
of these two wine regions, in line with local public 
policy.
Moreover, TFF Group is a member of the French 
Cooperage Federation and collaborates with health 
and safety agencies (CARSAT, ANACT and health 
care at work).
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3.4 Human Rights

Investment and procurement practices

The vast majority of our purchases is of timber and 
comes from longstanding and secure sources. We 
buy oak mainly from 3 countries: France, Hungary 
and the United States. 

Although each country is unique, all share the goal 
and practice of sustainability. 

We have 6 French subsidiaries that have 
obtained their PEFC certification and all of our foreign 
subsidiaries are located in member countries of the 
International Labour Organization. 

Percentage of significant suppliers and 
subcontractors that have been the subject of an 
investigation with respect to human rights and 
measures taken

The majority of our purchases are of wood (41% of 
PEFC). All our main suppliers adhere to the PEFC 
label which contains a clause on the respect of hu-
man rights. 

3.5 Non-discrimination 

There were no incidents of discrimination reported 
at TFF Group.
 
3.6 Freedom of association and collective 
bargaining 

No incidents were reported over the reference period 
of non-compliance with labor law within TFF Group.

In France 79% of employees are represented by staff 
representatives.

For reasons of differences in legislation between 
countries, data outside France is not collated.

3.7 Prohibition of child labor

Activities identified as presenting a significant 
risk of child labor; measures taken to contribute 
to the elimination of child labor. 

TFF Group complies with local regulations. 
In addition, considering the nature of the work in 
cooperages, it is considered unlikely that child labor 
should ever be a problem.

Regular visits by management and technical 
personnel to out sites confirm this intuition. 

3.8 Abolition of Forced Labour

Currently 511 people work in the EEC, 106 in the 
USA and 32 in Australia and New Zealand. The risk of 
forced labor in these countries is minor.

For other countries (8 people) we have not identified 
any significant risk in this area for TFF Group.

3.9 Indigenous rights

Total number of incidents of violations involving 
rights of indigenous people.

TFF Group is not concerned by this given the 
locations of its subsidiaries.

4 - Economic Commitments

Direct economic value generated and distributed, 
including revenues, operating costs, employee 
compensation, donations and other community 
investments, retained earnings, and payments to 
capital providers and governments. 

These items are listed above in Chapter X of the 
report. 

4.1 Economic Performance 

Financial implications and other risks and 
opportunities for the organization’s activities due 
to climate change. 

Our sites locations are not yet involved, and the 
diversification of activities carried out by TFF Group 
take this risk into account.

4.2 Market Presence

Distribution ratios comparing the standard entry 
level wage to local minimum wage levels at our 
principal locations.

Starting salaries in TFF Group meet statutory 
minimum different levels in the countries where we 
operate.

Policy, practices and proportion of spending on 
locally-based suppliers at our main locations.

Given our policy at TFF Group of seeking to integrate 
all parts of the production process, we do not create 
any dependency of our suppliers.

4.3 Peripheral economic activities

As part of its activities, TFF Group is not involved 
in the investment and development of infrastructure 
utilities. However TFF Group does participate in pu-
blic life through philanthropic initiatives. 

Our sponsorship activities this year are:

. 



Cultural:

- For the third consecutive year, we are 
continuing our grant for Bordeaux’s Center for  
Wine and Civilization

Sports:

- Sponsorship of a tennis and a hockey club by 
Demptos Cooperage Bordeaux.

- Grant from the Francois Freres Cooperage to the 
Music and Wine Festival at Clos Vougeot, and to «The 
Musicaves» festival in Givry.

- Participation of Speyside Cooperage in the 
Broxburn Highland Games and in local football and 
golf clubs.

- Isla Cooperage sponsorship of the local football 
club.

Social:

- Grant by Demptos Napa Cooperage to a 
program hosting families of hospitalized children 
(Koret Family House).

- Grants given by Isla Cooperage to local associa-
tions, and towards the illuminations of the city.

- Grant from Demptos Napa to help fund research 
on multiple sclerosis through «MS Crush ».

Economic and societal:

- Grant provided by Classic Oak Australie to local 
« Wine Shows ». 

- AP John Cooperage is one of the main sponsors of 
the association « Barossa Grape & Wine ».

- Participation of Radoux Cooperage to the 
Entrepreneurship Network of Poitou-Charentes.

Other actions

Demptos Cooperage also sponsored the following 
events this year:

- The Gérard Bertrand Jazz Festival, hosting since 
2004, well-known French and international artists.

- Grant given by Radoux France to the Cap Ferret 
Music Festival
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- The Great Hours of Saint Emilion, a classical music 
festival set amongst the great Chateaux of Bordeaux.

4.4 Consumer Health and Safety

As part of its health risk prevention policy, TFF is 
implementing HACCP procedures and developing 
processes to avoid known allergens like gluten.

Analytical protocols guarantee that our barrels are 
free of all contaminants. This analysis is carried 
out by independent and accredited laboratories. 
All French subsidiaries follow the Guide of Good 
Practices of the French Federation of Cooperage.

We do not use any substances that do not comply 
with food regulations in our products.

Also noteworthy, was the election this year of 
Stavin as best supplier by Vineyard & Winery 
Management magazine, thanks to its analytical 
laboratory equipped with the most cutting-edge 
technologies (mass spectrometry, chromatography 
…). These allow a detailed analysis of its products 
on the aging of wines.

Note: These figures cover the purchase and 
consumption of logs, staves and wood for oenology. 
Consumption and purchases of French oak staves 
are themselves derived from the consumption and 
purchases of our French logs, which means that 
these figures are overestimated since consumption 
and purchases of staves are listed twice. 

Percentage of materials used

We continue our efforts to recycle barrels used by 
our customers by giving them a second life on the 
whisky market.

5 - Environmental Commitment

Organization:

Each site manager is responsible for environmental 
management and compliance with the regulations in 
force in the country where the company operates. 

5.1 Materials 

Consumption of materials in volume. 

- The Marathon de Sauternes whose route between 
vineyards and cellars passes through the properties 
of the Sauternes-Barsac appellation.

Total wood 
consumption (m3)
Total timber pur-
chases (m3)

N-1

55 175

57 234

2014-2015

57 713

62 501



Indeed, we recycle 2.8 times more barrels than we 
produce. (Previous year 2.9)

5.2 Energy

The total energy consumption of TFF group is 12,542 
MWh, against 11,493 MWh last year, an overall 
increase of just over 8%.

Electricity represents 60% of our energy consump-
tion, with oil taking second place (24.4%).

Energy consumed within the Group by type 
in MWh

Natural gas consumption rose at the expense of 
propane gas. Total gas consumption increased by 
216 MW / h due to increased production.

Natural Gas Consumption

Fuel consumption

Note: 306.22 cubic meters of fuel provide 3062 MWh 
worth of power.

Electricity consumption

Propane Gas Consumption
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Percentage and volume of  recycled water

At our Sciage du Berry site, a water retention pond 
of 900 M3 has been created which allows the 
collection of rainwater and the recycling of the water 
used for watering timber, thus reducing the levels of 
fresh water needed. 

Electricity consumption is the most important part 
of the energy used in TFF Group, we strive to mode-
rate our energy costs in electricity despite the steady 
increase of our production.

Energy saved due to energy efficiency

In the search for energy savings, two of our 
subsidiaries have renewed their heating and cooling 
systems to improve their energy performance.

Initiatives to reduce indirect energy consumption 
and reductions achieved

None.

5.3 Water

Consumption of water taken from thedistribution 
network in cube meters.

Note: For the first year for three years our purchase 
of PEFC certified timber has decreased relative to our 
total purchases.

Our timber purchases have risen sharply, and given 
that the amount of PEFC certified wood is limited, 
we have not been able to buy as much of it as we 
would have liked. Moreover the wood is sold through 
auction and we cannot always win such sales.
Our subsidiaries abroad do not buy PEFC certified 
wood, and their increased purchases this year go 
some way to explaining the change.

5.4 Land use

Our operations and the locations of our sites mean 
that we do not compete with agricultural land that 
is essential to local populations, or that might affect 
local biodiversity.

5.5 Emissions, effluents and waste

The increase in the generation of hazardous and 
non-hazardous waste is due in part to incomplete 
reporting last year on the part of foreign subsidia-
ries. This year we have clarified the definitions used 
in order to refine the numbers.

In France the quantity of hazardous waste gene-
rated has decreased from 3 to 1 ton. Non-hazardous 
waste has risen by about 3.9%, which corresponds 
approximately to a 4% increase in our consumption 
of wood.

Waste reduction and recovery measures

To reduce costs and ensure that we remain environ-
mentally conscious, TFF Group recycles much of its 
wood waste throughout the production process.

This wood is used for fuel wood boilers at equipped 
sites, or sold for different uses, including firewood, 
wood pellets, braziers for heating barrels and wood-
work products.

* Data calculated on the basis of a calendar year

*data collected over the calendar year

Consumption of water drawn from sources or 
groundwater

Consumption of water
drawn from sources of
ground water (m3)

N-1

120 306

2014-2015

129 412

Proportion PEFC wood purchases

% of PEFC wood purchases 
N-1

50.96%
2014-2015

40.93%

Generation of Hazardous 
Waste (tons)
Generation of Non-Hazar-
dous Waste (tons)

N-1
35

8 041

2014-2015
44

8 389



Carbon footprint

Our carbon footprint is established according to the 
ADEME method for assessing the GHG emissions of 
Cooperages holders of CTB certification.

This carbon footprint covers the entire supply chain 
to shipping (the upstream to the downstream cargo 
freight).

Note, however, that the carbon footprint does not 
take into account stave mills and wood product 
businesses. 

Note: The increase of the carbon footprint is the 
result of an increase in the coopering business 
within the group.

Emissions of substances depleting the ozone 
layer by weight.

French subsidiaries are not users of CFCs with the 
exception of some offices that are equipped with air 
conditioning systems (in very small quantities).

5.6 Noise pollution

Three of our sites Sciage du Berry, So.Gi.Bois and 
Arôbois have carried out outside noise measure-
ments. 

Arôbois and Sciage du Berry have established 
anti-noise protection and sound insulation on part 
of their premises to reduce outside noise levels.

5.7 Biodiversity

Our main impact on biodiversity remains the 
removal of oak wood from the natural environment 
for the production of barrels.
To minimize this impact and prevent the depletion 
of natural wood resources, TFF Group buys PEFC* 
certified  wood where possible. It has almost fina-
lized the PEFC certification process of all its French 
subsidiaries.

* «PEFC certification certifies compliance with 
the rules and requirements set by international 
standards (Lisbon recommendations, SFM, FAO, 
MCPFE, IUCN, ITTO) to which one must add national 
specifications. 

Forest owners, farmers and businesses imple-
ment sustainable forest management practices 
through the application of particular specifications 
and / or through the establishment of a chain of 
inspection. Members are regularly monitored on their 
compliance with the certification criteria.»

(Source: PEFC-France.org) 

Carbon footprint in
Tons eq. CO2

N-1
16 863

2014-2015
17 534
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XI. ACTIVITY IN THE FIELD OF RESEARCH AND 
DEVELOPMENT

The Group has a Research and Development depart-
ment working in partnership with the laboratories 
and scientific and technical staff of the Faculty of 
Oenology at Bordeaux University and with the CE-
SAMO (Centre for structural studies and analysis of 
Organic Molecules). The team of four researchers 
carries out research and expert missions, as well as 
oenological consultancy and training in collabora-
tion with a number of different organizations.

The results of the research are regularly distributed 
to the Group’s network of customers through news-
letters. These serve a number of purposes: reporting 
technological innovation, highlighting interactions 
between oak and wine, adaptating product ranges 
according to needs, improving product quality and 
as well as providing oenological advice and support 
to customers.

XII. SIGNIFICANT EVENTS SINCE THE END OF 
THE YEAR

TFF Group is currently developing plans to establish 
a bourbon cooperage in Ohio in order to get a foo-
thold in what is a growing market.
 
Operational by mid-2016, this unit will supply new 
oak barrels to bourbon distilleries located mainly in 
the US.

XIII. INFORMATION ON PAYMENT DEADLINES

In line with articles L. 441-6-1 and D. 441-4 of the 
French Commercial Code, the breakdown by matu-
rity of amounts owed to our company at April 30th, 
2015 and April 30th, 2014, is provided below. In 
their report on the annual accounts established at 
the close of the year ended April 30th, 2015, the 
auditors expressed their views on the fairness and 
consistency of this information

XIV. MENTION OF ANY AGREEMENTS REFERRED 
TO IN ARTICLE L. 225-102-1 LAST PARAGRAPH 
OF THE COMMERCIAL CODE

The management report must now mention, 
except in the case of agreements relating to current 
operations and concluded under normal conditions, 
any agreements concluded directly or through an 
intermediary, between:

On one hand, any member of the management or 
supervisory board or any shareholder with voting 
rights of more than 10%, of TFF Group,
And on the other, a subsidiary of which TFF Group 
owns, directly or indirectly, more than half the 
capital.

We can report here that no agreement of such a 
nature has been concluded, apart from agreements 
relating to current operations and concluded under 
normal conditions.

XV. COMBINED GENERAL MEETING OF OCTOBER 
23rd, 2015

1 - Presentation of resolutions in their ordinary form

The first resolution is to submit for your approval 
the financial statements at April 30th 2015 and to 
discharge from their duties the members of the 
management and supervisory boards for the said 
financial year.

Under the second resolution, the General Assembly 
will be asked to consider November 6th, 2015 for 
the payent of a dividend of € 0.60 per share, with 
an exceptional supplement (previous to 2014) of 
0.20 €, taking the overall dividend to € 0.80 per 
share.

When paid to individuals domiciled in France for 
tax purposes, the dividend will be paid after appli-
cation at the source, on its gross amount, of social 
contributions at the overall rate of 15.5% and, in 
most cases, of a mandatory standard deduction of 
21% charged as a deposit on income tax. Given that 
this does not constitute a flat rate levy, the gross 
dividend is, after application of the 40% discount 
provided for in Article 158, 3-2 ° of the General Tax 
Code, subject to income tax on a progressive scale.

in Euros
MISSED DEADLINES
Deadlines under 30 
days
Deadlines between 
30 and 60 days
Deadlines above 30 
days
TOTAL

30 april 2015
201.979

1.626.359

1.955.425

5.302
3.789.065

30 april 2014
None

1.959.771

159

388.959
2.348.889 



Thus, the profit of the parent company, or 
€ 9,867,069 would be allocated as follows:

- The distribution of a dividend up to 4.336 million 
euro
- And the balance to the account «Other reserves » 
of 5,531,069 euros

Total equal to the  profit to be allocated 9,867,069 
euros

A reminder of  the dividends distributed over the last 
three years:

The third resolution concerns the approval by the 
special report of the statutory auditors on regulated 
agreements entered into during the year ended on 
April 30th, 2015. With regard to this, the following 
details are provided:

The auditor’s special report, contained in the 
Company’s annual report, mentions agreements 
previously approved by the general meeting over 
previous years and which continued this year .

Of new agreements entered into during the year and 
authorized by the Supervisory Board, the only agree-
ments that are to be submitted to the vote of the 
meeting are:

• the agreement with SAS LA DEMIGNIERE

Shareholder and executive concerned: SAS LA 
DEMIGNIERE which holds more than 10% of voting 
rights, Mr Jérôme FRANCOIS President of SAS LA 
DEMIGNIERE

Through a commercial lease effective from August 
1st, 2014, TFF Group rents from SAS LA DEMIGNIERE 
offices in a building located at 28 rue Condillac 
BORDEAUX (33000), with a total area of 80 m2 
(including the garage). The lease is granted for an 
annual rent, excluding taxes, of 22 400 euros. This 
agreement was authorized by the Supervisory Board 
on 25 July 25th, 2014.

• With SCI DEDEVAL

Director concerned: Mr. Jérôme FRANCOIS, Manager 
of SCI DEDEVAL.

Through a commercial lease with effect from 
December 1st, 2014, TFF Group leased from SCI 
DEDEVAL offices in a building located at 8 rue du 
Cirque in PARIS (75008), with an area of 108 m2 . 
The lease is granted for an annual rent, excluding 
taxes, of 64 850 euros HT.

Since 1 December 2014, TFF Group reimburses 
«nights» invoiced by SCI DEDEVAL as part of its 
executive’s business travel to Paris. This year, rental 
expense amounted to 10 000 euros.

These agreements were authorized by the 
Supervisory Board on July 25th, 2014.

The fourth resolution is to submit for your approval 
the consolidated financial statements at April 30th, 
2015, which are outlined above.

Under the 5th resolution, you will be asked toconsi-
der the allocation of directors’ fees to the members 
of the Supervisory Board, for a total amount of 6,000 
euros, the same amount as that agreed last year.

Under the 6th resolution, you will be asked to vote 
on giving the Management Board authorization to 
implement a stock repurchase program in accor-
dance with Article L. 225-209 of the Commercial 
Code: in order to allow our Company to improve 
the financial management of its own funds, we are 
proposing,  in line with Article L. 225-209 of the 
Commercial Code, to authorize the Management 
Board to acquire a number of shares representing up 
to 10% of the number of the shares that make up the 
capital of the Company.

The seventh resolution is intended to grant the 
powers to carry out all legal formalities in relation to 
the ordinary resolutions.

Exercices

Number of 
shares

Net dividends 
(euros)

Dividends 
eligible for the 
discount

2011/2012

5 420 000

0,60

0,60

2012/2013

5 420 000

0,60

0,60

2013/2014

5 420 000

0,80

0,80
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The 10th resolution is intended to amend Article 20 
of the statutes:

It is clear that the decree of December 8th, 2014 
changes both the date and the conditions for drawing 
up the list of persons entitled to attend sharehol-
ders’ meetings, as well as the deadline for inclusion 
in the agenda of a point or a draft resolutionsub-
mitted by a shareholder. These dates are now fixed 
on the second business day preceding the meeting 
at midnight, Paris time, instead of the third business 
day preceding the meeting at midnight, Paris time. 
The decree also amends the conditions required for 
registration to vote in the assemblies: abandoning 
the criterion of a title’s date of registration to the 
account of the buyer (trading position), it now sets 
as a condition, the final registration of the title to 
the account of the buyer (unwound position), which 
is the transfer of ownership of this title according 
to  Article L. 211-17 of the Monetary and Financial 
Code. Article R. 225-85 of the amended Commer-
cial Code does not provide for any derogation, which 
means that any non-conforming statutory clause 
will no longer be valid.

Therefore, we offer as part of the 10th resolution, a 
change to the statutes designed to take into account 
these new provisions.

Finally, the eleventh resolution is to grant the powers 
to carry out all legal formalities involved in the 
extraordinary resolutions.

XVI. INFORMATION ON ELEMENTS LIKELY TO 
HAVE AN IMPACT IN THE EVENT OF A PUBLIC 
OFFERING (ART. L. 225-100-3 OF THE COM-
MERCIAL CODE)

Nothing to report.

XVII. OUTLOOK

The Group looks set to stay the course with regard to 
both growth and profitability, with expectations of 
favorable currency effects on ever expanding mar-
kets.

The Board

2 - Presentation of resolutions in their extraor-
dinary form

Implementation of new authorities:

The Management Board will be asking the meeting, 
once it has heard the special reports of the auditors, 
to use the legal framework of overall delegation, to 
agree the following:

- Authorization for the Management Board to reduce 
the share capital by cancellation of shares held by 
the company (eighth resolution)

We suggest that authorization be given to the Exe-
cutive Board to cancel all or part of the acquired 
shares, within the limit of 10% of the capital, for a 
maximum period of eighteen months.

The 9th resolution aims to amend Article 10 of the 
statutes:

It is to be noted here that Article 7 I-2 of the Florange 
law establishes a statutory right of double voting in 
companies whose shares are traded on a regulated 
market, unless their statutes prevent it. In such so-
cieties, the double voting right is effective already:

for all fully paid shares for which there is proof 
of registration for at least two years by the same 
shareholder,
in the case of capital increases by incorporation 
of reserves, profits or share premiums, for all re-
gistered shares allocated to a shareholder for free 
because of existing shares for which he enjoys this 
right.

Companies whose shares are traded on a regulated 
market but whose statutes do not provide for double 
voting rights, which is the case for TFF Group, have 
three options:

-do nothing and thus accept the principle of double 
voting rights as established by the Florange law;
-establish a statutory double voting rights system, 
as of April 3rd, 2016;
-reject the new system.

We recommend that the third option be chosen, so 
that double voting rights are not granted. This  will 
involve a modification of Article 10 of the statutes of 
our companies, in order to reject the application of 
Article L. 225-123 of the Commercial Code.
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« Director »
« Director »
« Director »

Président
Manager

« Director »

ROLE
Member of the Management Board

ROLE
Member of the Supervisory Board

Manager

ROLE
Member of the Supervisory Board

Administrator 
Administrator 
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Nature of the delegation Date of the shareholders’ 
meeting – Length

None

Use of the delegation at 
date of the report

DELEGATION OF JURISDICTION AND POWERS GRANTED BY THE GENERAL MEETING OF 
SHAREHOLDERS TO THE EXECUTIVE BOARD IN RESPECT OF CAPITAL INCREASES AND ANY USE MADE 
OF SUCH AUTHORITIES OVER THE YEAR

SUMMARY STATEMENT OF TRANSACTIONS BY EXECUTIVES AND THEIR RELATIVES DURING THE 
LAST FINANCIAL (MFA, SET. GENERAL ART. NEW 222-15-3)

NONE



CONSOLIDATED BALANCE SHEET

Assets (thousands of euros)

Non current assets
Intangible fixed assets
Goodwill
Intangible fixed assets

Tangible assets
Investments in equity-valued companies
Deferred tax assets
Financial assets

Total non current assets

Current assets

Raw material, intermediate and finished products
Trade receivables
Other receivables
Cash

Total current assets

Non current assets to be discontinued

Total assets

04/30/2015
IFRS

2 599
60 950
63 549

32 443
11 919
5 897
1 402

115 210

145 374 
48 452 
5 620 

67 831 

267 277

0

382 487

04/30/2014
IFRS

rewieved

2 383
51 890
54 273

27 082
10 401
4 450
1 132

97 338

126 506 
38 773 
4 915 

33 543 

203 737

0

301 075

04/30/2014
IFRS

as published

2 411
51 890
54 301

28 076

4 518
1 135

88 030

131 567 
39 109 
4 851 

38 102 

213 629

0

301 659
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CONSOLIDATED BALANCE SHEET

Equity and Liabilities (thousands of euros)

Shareholder’s equity
Common stock
Retained earnings
Translation adjustment - shareholders’ equity
Consolidated income of the year
Translation adjustment - income
 

Total Group shareholders’ equity

Minority interests / reserves
Minority interests / income

Total shareholders’ equity

Non current liabilities

Long term provisions
Deferred tax liabilities
Long term interest-bearing loans and borrowings
Retirement benefit obligation

Total non current liabilities

Current liabilities

Trade payables and equivalent
Other liabilities
Short term loans and borrowings
Short term provisions

Total current liabilities

Non current liabilities to be discontinued

Total current and non current liabilities

Total Equity and Liabilities

04/30/15
IFRS

8 672
202 444

6 770
34 216
1 120

 

253 222

2 524
657

256 403

1 184
2 810

19 537
1 540

25 071

20 621
15 107
65 285

 
101 013

0

126 084

382 487

04/30/14
IFRS

rewieved

8 672
183 005
(4 733)
23 775

0
 

210 719

1 929
360

213 008

919
2 637
7 998
1 344

12 898

17 045
12 095
46 029

 
75 169

0

88 067

301 075

04/30/14
IFRS

as published

8 672
183 005
(4 733)
23 775

0
 

210 719

1 929
360

213 008

919
2 641
7 998
1 404

12 962

16 953
12 346
46 390

 
75 689

0

88 651

301 659



Thousands Euros
Revenue
Inventories
OPERATING INCOME

Purchase of raw materials and goods
Change in goods
 
GROSS PROFIT
Other purchases and external charges
VALUE-ADDED
Operating grants
Taxes and similar payments
Personnel expenses   
EBITDA
 
Reserves written back to income and internal transfers
Other income
Allowances for amortizations
Allowances for reserves
Other operating expenses
INCOME OF OPERATING ACTIVITIES
Other income
INCOME FROM CONTINUING OPERATIONS

Share in net income of equity affiliates
INCOME AFTER SHARE IN NET INCOME OF EQUITY 
AFFILIATES
Financial income
Financial expense
Net Financial Expense
EARNINGS BEFORE  TAX
Income tax
 
NET INCOME FROM CONTINUING OPERATIONS
NET INCOME FROM DISCONTINUED OPERATIONS
NET INCOME
        
          Group share
          Minority interests
Earnings per share
net income
net income from continuing activities

04/30/2015
 12 months

IFRS
204 270
(3 156)

201 114

(106 294)
11 002

 
105 822
(21 072)

84 750
0

(2 125)
(34 243)

48 382
1 404

316
(3 398)
(1 420)

(175)
45 109

(151)
44 958

951
45 909

3 393
(652)
2 741

48 650
(13 819)

34 831
0

34 831
34 216

615

6,31
6,31

04/30/2014
12 months

IFRS rewiewed
169 743

(226)
169 517

(84 545)
4 801

 
89 773

(19 112)
70 661

0
(2 120)

(30 647)
37 894

1 364
203

(2 890)
(1 190)

(377)
35 004

(247)
34 757

956

35 713

796
(2 500)
(1 704)
34 009
(9 878)
24 131

0
24 131
23 775

356

4,39
4,39

04/30/2014
13 months

IFRS rewiewed
173 087

(2)
173 085

(85 459)
5 290

 
92 916

(19 759)
73 157

0
(2 174)

(31 922)
39 061

1 366
208

(2 991)
(1 190)

(385)
36 069

(170)
35 899

35 899

1 052
(2 769)
(1 717)
34 182

(10 051)
24 131

0
24 131
23 775

356

4,39
4,39

INCOME STATEMENT
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