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Financial year ended December 31, 2025.

This is a translation into English of the statutory auditors’ 
report on the financial statements of the Company issued 
in French and it is provided solely for the convenience of 
English-speaking users. This statutory auditors’ report 
includes information required by French law, such as 
information about the appointment of the statutory 
auditors or verification of the management report and other 
documents provided to shareholders.
This report should be read in conjunction and construed 
in accordance with French law and professional auditing 
standards applicable in France.

To the Annual General meeting of Thermador Groupe,

Opinion
In compliance with the engagement entrusted to us by your 
Annual General Meeting, we have audited the accompanying 
financial statements of Thermador Groupe for the year ended 
December 31, 2025.
In our opinion, the financial statements give a true and fair 
view of the assets and liabilities and of the financial position 
of the Company as at December 31, 2025 and of the results 
of its operations for the year then ended in accordance with 
French accounting principles.
The audit opinion expressed above is consistent with our 
report to the Audit Committee. 

Basis for opinion

Audit framework
We conducted our audit in accordance with professional 
standards applicable in France. We believe that the audit 
evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.
Our responsibilities under those standards are further 
described in the “Statutory Auditors’ Responsibilities for the 
Audit of the Financial Statements” section of our report. 

Independance
We conducted our audit engagement in compliance with 
independence requirements of “the French Commercial Code 
(Code de commerce)” and the “French Code of Ethics (Code 
de déontologie)” for statutory auditors, for the period from 
January 1, 2025, to the date of our report, and specifically we 
did not provide any prohibited non-audit services referred to 
in Article 5(1) of Regulation (EU) N° 537/2014.

Emphasis of Matter
Without qualifying the above opinion, we draw your attention 
to the paragraph “Change in accounting method” in the note 
“Accounting rules and methods”, which describes the change 
in accounting policy resulting from the application of the 
new ANC Regulation 2022-06 in connection with the General 
accounting plan (“Plan comptable general”).

Justification of Assessments – Key Audit 
Matters
In accordance with the requirements of articles L.821-53 and 
R.821-180 of the French Commercial Code relating to the 
justification of our assessments, we inform you of the key 
audit matters relating to risks of material misstatement that, 

in our professional judgment, were of most significance in 
the audit of the financial statements of the current period, as 
well as how we addressed those risks.
These matters were addressed in the context of our audit 
of the annual financial statements as a whole, approved in 
the conditions mentioned above, and in forming our opinion 
thereon, and we do not provide a separate opinion on specific 
items of the financial statements. 

Valuation of equity securities  
(Notes 2 and 6 to the annual financial statements)

Identified risks
Equity securities were recognized in the balance sheet as 
at December 31, 2025 for a net amount of €179 million, 
representing 60,6% of total assets. They are initially 
recognized at acquisition cost and, where necessary, 
impaired based on their value in use. 
As indicated in Note 2 to the financial statements, the value 
in use is assessed in relation to the share of net assets or, 
if deemed more relevant, discounted cash flows taking 
into account the development prospects of the companies 
concerned. If the value in use of the equity securities is lower 
than their acquisition cost, a provision for impairment loss is 
recognized.
We considered the valuation of equity securities to be a key 
audit matter considering:
- the materiality of these assets in the Thermador Groupe 
balance sheet, 
- the need for Management to use estimates and assumptions 
to determine the value in use, and
- the sensitivity of the valuation based on discounted cash 
flows to some forecast assumptions.

Audit procedures implemented in response to identified 
risks
We (i) assessed the compliance of the methodology adopted 
by Management with current accounting standards and (ii) 
obtained an understanding of the internal control procedures 
relating to the valuation of equity securities. We also reviewed 
the methods used by Management to determine the value 
in use based on the estimates obtained and documented 
according to the various criteria described below.
For valuations based on the share of net assets, we verified 
that the equity matched the audited accounts of the relevant 
entities.
For estimates based on forecast data, we: 
- verified the consistency of the assumptions used in 
the cash flow forecasts with past performances and the 
economic environment and assessed their consistency with 
the forecast data taken from the most recent strategic plans, 
prepared under the supervision of the Executive Management 
of each of these activities 
- analyzed the methods and parameters used to determine 
the present value of estimated cash flows, and
- verified the mathematical accuracy of these estimates.
Finally, we verified that Notes 2 and 6 to the financial 
statements provide appropriate disclosure.

Specific verifications
We have also performed, in accordance with professional 
standards applicable in France, the specific verifications 
required by French law and regulations.

7.2 STATUTORY AUDITORS' REPORT
ON THE FINANCIAL STATEMENTS
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Information given in the management report and in the 
other documents with respect to the financial position and 
the financial statements provided to the shareholders.
We have no matters to report as to the fair presentation 
and the consistency with the financial statements of the 
information given in the Board of Directors’ management 
report and in the documents with respect to the financial 
position and the financial statements provided to the 
shareholders.
We attest the fair presentation and the consistency with the 
financial statements of the information relating to payment 
deadlines mentioned in Article D.441-6 of the French 
Commercial Code (“code de commerce”).

Information related to Corporate Governance 
We attest that the Board of Directors’ report on corporate 
governance sets out the information required by L.225-37-
4, L.22-10-10 and L.22-10-9 of the French Commercial Code 
(“code de commerce”).
Concerning the information given in accordance with the 
requirements of Article L. 22-10-9 of the French Commercial 
Code (“code de commerce”) relating to remunerations and 
benefits received by or awarded to the directors and any 
other commitments made in their favor, we have verified its 
consistency with the financial statements, or with the underlying 
information used to prepare these financial statements and, 
where applicable, with the information obtained by your 
Company from controlled enterprises included in the scope 
of consolidation. Based on these procedures, we attest the 
accuracy and fair presentation of this information.

Other information
In accordance with French law, we have verified that the 
required information concerning the purchase of investments 
and controlling interests and the identity of the shareholders 
and holders of the voting rights has been properly disclosed in 
the management report.

Other Legal and Regulatory Verifications  
or Information
Format of presentation of the financial statements intended 
to be included in the annual financial report 
We have also verified, in accordance with the professional 
standard applicable in France relating to the procedures 
performed by the statutory auditor relating to the annual and 
consolidated financial statements presented in the European 
single electronic format, that the presentation of the financial 
statements intended to be included in the annual financial 
report mentioned in Article L.451-1-2, I of the French Monetary 
and Financial Code (Code Monétaire et Financier), prepared 
under the responsibility of Chairman and Chief Executive 
Officer, complies with the single electronic format defined in 
the European Delegated Regulation No 2019/815 of December 
17, 2018. 
Based on the work we have performed, we conclude that 
the presentation of the financial statements intended to be 
included in the annual financial report complies, in all material 
respects, with the European single electronic format.
We have no responsibility to verify that the financial statements 
that will ultimately be included by your company in the annual 
financial report filed with the AMF are in agreement with those 
on which we have performed our work.

Appointment of the Statutory Auditors
We were appointed statutory auditors of Thermador Groupe: 
- by your Shareholders’ Meeting of April 2, 2023 for Deloitte  
& Associés 

- by your Shareholders’ Meeting of April 4, 2005 as deputy 
statutory auditors for Royet which became principal statutory 
auditors on April 17, 2015 following the resignation of SSEC 
As at December 31, 2025, Deloitte & Associés was in the  
3rd year of total uninterrupted engagement and
Royet was in the 11th year as principal statutory auditor, 
including respectively 3 and 11 years since securities of the 
company were admitted to trading on a regulated market.

Responsibilities of Management and those 
charged with Governance for the Financial 
Statements

Objective and audit approach
Management is responsible for the preparation and fair presen-
tation of the financial statements in accordance with French 
accounting principles, and for such internal control as mana-
gement determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, 
whether due to fraud or error.
In preparing the financial statements, management is res-
ponsible for assessing the Company’s ability to continue as 
a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accoun-
ting unless it is expected to liquidate the Company or to cease 
operations. 
The Audit Committee is responsible for monitoring the finan-
cial reporting process and the effectiveness of internal control 
and risk management systems and, where applicable, its in-
ternal audit, regarding the accounting and financial reporting 
procedures.

Statutory Auditors’ Responsibilities for  
the Audit of the Financial Statements

Objective and audit approach
Our role is to issue a report on the financial statements. Our 
objective is to obtain reasonable assurance about whether 
the financial statements as a whole are free from material 
misstatement. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in 
accordance with professional standards will always detect a 
material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis 
of these financial statements. 
As specified in Article L.821-55 of the French Commercial 
Code, our statutory audit does not include assurance on the 
viability of the Company or the quality of management of the 
affairs of the Company.
As part of an audit conducted in accordance with professional 
standards applicable in France, the statutory auditor exercises 
professional judgment throughout the audit and furthermore: 
• Identifies and assesses the risks of material misstatement 
of the financial statements, whether due to fraud or error, 
designs and performs audit procedures responsive to those 
risks, and obtains audit evidence considered to be sufficient 
and appropriate to provide a basis for his opinion. The risk of 
not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control;
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STATUTORY AUDITORS’ SPECIAL REPORT  
ON REGULATED AGREEMENTS

7.3

• Obtains an understanding of internal control relevant to the 
audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the internal control;
• Evaluates the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and related 
disclosures made by management in the financial statements;
• Assesses the appropriateness of management’s use of the 
going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt 
on the Company’s ability to continue as a going concern. 
This assessment is based on the audit evidence obtained 
up to the date of his audit report. However, future events or 
conditions may cause the Company to cease to continue 
as a going concern. If the statutory auditor concludes that 
a material uncertainty exists, there is a requirement to draw 
attention in the audit report to the related disclosures in the 
financial statements or, if such disclosures are not provided or 
inadequate, to modify the opinion expressed therein;
• Evaluates the overall presentation of the financial statements 
and assesses whether these statements represent the 
underlying transactions and events in a manner that achieves 
fair presentation.

Report to the Audit Committee
We submit a report to the Audit Committee which includes in 
particular a description of the scope of the audit and the audit 
program implemented, as well as the results of our audit. We 
also report, if any, significant deficiencies in internal control 
regarding the accounting and financial reporting procedures 
that we have identified.

Our report to the Audit Committee includes the risks of material 
misstatement that, in our professional judgment, were of most 
significance in the audit of the financial statements of the 
current period and which are therefore the key audit matters 
that we are required to describe in this report.
 
We also provide the Audit Committee with the declaration 
referred to in Article 6 of Regulation (EU) N° 537/2014, 
confirming our independence within the meaning of the rules 
applicable in France such as they are set in particular by 
Articles L.821-27 to L.821-34 of the French Commercial Code 
and in the French Code of Ethics (code de déontologie) for 
statutory auditors. Where appropriate, we discuss with the 
Audit Committee the risks that may reasonably be thought to 
bear on our independence, and the related safeguards.

Saint-Etienne and Lyon, March 2nd, 2026 

The Statutory Auditors,

French original signed by

Cabinet Royet
Serge Guillot

Deloitte & Associés
Jean-Marie Le Jeloux

Financial year ended December 31, 2025.

This is a translation into English of the statutory auditors’ 
report on regulated agreements of the Company issued 
in French and it is provided solely for the convenience of 
English-speaking users. This statutory auditors’ report 
includes information required by French law.
This report should be read in conjunction and construed 
in accordance with French law and professional auditing 
standards applicable in France.

To the Annual General meeting of Thermador Groupe,
In our capacity as auditors of your company, we hereby present 
to you our report on regulated agreements.
We are required to inform you, based on the information 
provided to us, of the characteristics and principal terms and 
conditions as well as the reasons justifying the interest for your 
Company of those agreements of which we have been informed 

or which we discovered at the time of our engagement, without 
expressing an opinion on their usefulness and appropriateness 
or seeking to identify other agreements. It is your responsibility, 
pursuant to Article R.225-31 of the French Commercial Code 
(“Code de commerce”), to assess the interest involved in 
respect of the conclusion of these agreements prior to their 
approval. 
Our role is also to provide you with the information stipulated 
in Article R.225-31 of the French Commercial Code (“Code de 
commerce”) relating to the implementation during the past 
year of agreements previously approved by the Shareholders’ 
Meeting, if any.
We performed those procedures which we considered necessary 
to comply with professional guidance issued by the national 
auditing body (“Compagnie Nationale des Commissaires 
aux comptes”) relating to this type of engagement. Our work 
consisted in verifying that the information provided to us was 
consistent with the documentation from which it was derived.
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Agreements submitted to the approval  
of the Shareholders’ Meeting 
We inform you that we have not been given notice of any 
agreement entered into or authorized during the past financial 
year that would require Shareholders’ meeting approval, under 
the term of article L.225-38 of the French Commercial Code 
(“Code de Commerce”).

Agreements previously approved by the 
Shareholders’ Meeting
Agreements approved in previous years that have continued 
to be implemented in this year
In accordance with article R. 225-30 of the French Commercial 
Code (“Code de Commerce”), we have been informed of the 
following agreement, which was already approved by the 
Shareholders’ meeting in previous years and continued to 
apply during the financial year.
I. �Management leases of business assets and rental of storage 

and administrative premises with some Group's subsidiaries.
Entities involved: 
Jetly Sas, Sferaco Sas and Thermador Sas (wholly owned 
subsidiaries).
Nature and purpose: 
Management leases have been signed by Thermador Groupe 
SA with its subsidiaries, including Jetly SAS and Sferaco 
SAS, in respect of the businesses owned and operated by 
Thermador Groupe SA. Thermador Groupe SA has also signed 
contracts with these same subsidiaries for the rental of 
storage and administrative premises. The fees provided for in 
these contracts are of three types:
•� �Lease income: income from leases based on the surface 
area occupied by each subsidiary (i.e. offices, workshops and 
warehouses) representing 8,800 m2, 14,550 m2 and 11,419 m2 
respectively during FY 2024 and the price per square meter;

•� Royalties on turnover: depending on the application of the 
rate provided for in the contract, i.e. 2.3% for Thermador, 1.7% 
for Sferaco and 2.5% for Jetly respectively of the turnover 
attached to the business;

•� �Equipment royalties: related to the leased equipment, i.e. 10% 
of the net value of the equipment concerned.  

Terms and conditions:
In application to these agreements, your Company recorded 
the following income for the year ended December 31, 2025:

(in €k) Royalties
on rent

Royalties
on turnover

Royalties
on equipment

JETLY SAS 1,095 1,413 1

SFERACO SAS 1,329 1,146

THERMADOR SAS 679 1,268

TOTAL 3,103 3,827 1

II. End-of-career indemnities for executives
Persons involved:
Corporate officers of Thermador Groupe SA.
Nature and purpose:
Your company has undertaken to pay an end-of-career 
indemnity to its corporate officers in the event of retirement. 
This allowance is calculated in the same way as for that paid 
to a salaried executive, in accordance with the provisions of 
Article 5 of Amendment I of the wholesale trade collective 
agreement to which your Company is subject. 
Terms and conditions:
The expense recognized for the financial year amounts to €4,393. 
No amount was paid in respect of the 2025 financial year.

The Statutory Auditors,

Saint-Etienne and Lyon, March 2nd, 2026 

Cabinet Royet			   Deloitte & Associés	
Serge Guillot			   Jean-Marie Le Jeloux

STATUTORY AUDITORS7.4
Owners: 

Cabinet Royet
9, place Jean Moulin BP 30 005 - 42001 
Saint-Étienne (Loire), appointed on 
4 April 2005 as substitute. Cabinet 
Royet, represented by Serge Guillot, 
took up its position as permanent 
member on 17 April 2015 following 
the resignation of SSEC.

Deloitte & Associés
Tour To-Lyon, 51 boulevard Marius 
Vivier-Merle - 69003 Lyon (Rhône), 
appointed on April 3, 2023 and 
represented by Jean-Marie Le Jeloux.


