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Preamble 
These Rules of Procedure define the organization and operating procedures of the Board of 
Directors of Thermador Groupe (the “Board”), in addition to the applicable legal and regulatory 
provisions, the Middlenext corporate governance code and the Articles of Association of 
Thermador Groupe (the “Articles of Association”). 
In accordance with Article L.225-51-1 of the French Commercial Code, the Board decided to 
separate the roles of Chair of the Board and Chief Executive Officer. This separation took 
effect at the Board meeting of 8 April 2026, following the General Meeting of Shareholders 
held on 7 April 2026. The Chair of the Board performs his or her duties in a non-executive 
capacity and is not responsible for the general management of the Company. General 
management is entrusted to a Chief Executive Officer appointed by the Board under the 
conditions provided for by law and these Rules of Procedure. 

Article 1: Composition of the Board of Directors 
The Board is composed of between 3 and 18 members (except for the temporary derogation 
applicable in the event of a merger, under which the number of directors may be increased to 
twenty-four), in accordance with Article 14 of the Articles of Association, including: 

– directors who are not free of conflicts of interest (executives, former executives, 
reference shareholders, etc.); 

– two directors representing employee shareholders, appointed by the General Meeting 
of Shareholders upon proposal by the employee shareholders (hereinafter an 
“Employee Director”), in accordance with Article 14 of the Articles of Association; 

– and independent directors, meaning directors who have no significant financial, 
contractual, family or close personal relationship that could impair their independence 
of judgment. 

Independence criteria: in determining whether one of its members is independent, the Board 
reviews each member’s situation on a case-by-case basis against the following criteria: 

– not to have been, during the previous five years, and not currently to be, an employee 
or executive corporate officer of the Company or of a company within its group; 

– not to have had, during the previous two years, and not currently to have, a significant 
business relationship with the Company or its group (as a customer, supplier, 
competitor, service provider, creditor, banker, etc.); 

– not to be a reference shareholder of the Company or hold a significant percentage of 
voting rights. To remain independent, an external director may not hold more than 3% 
of the share capital; 

– not to have a close personal or family relationship with a corporate officer or reference 
shareholder; 

– not to have served as statutory auditor of the Company during the previous six years. 
It is understood that a director ceases to be independent after 12 years. 
Each member classified as independent shall inform the Chair of the Board, as soon as he or 
she becomes aware of it, of any change in his or her personal situation with regard to these 
criteria. 
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The composition of the Board complies with the gender balance requirements laid down by 
the applicable regulations. 
The Secretary of the Board is the Deputy Chief Executive Officer in charge of finance and 
organization (Article 10, paragraph 2(a) of these Rules). 
The Secretary of the Board may express his or her views on any item on the agenda even if 
he or she is not a director. The Secretary receives the same information and documentation 
as the directors and is subject to the same ethical duties as the other members of the Board. 
In particular, Article 9 of these Rules, “Duties of directors”, concerning confidentiality 
obligations, the management of conflicts of interest and transactions in Thermador Groupe 
securities, applies to the Secretary mutatis mutandis. 

Article 2: Term of o;ice, renewal of mandates and 
selection of candidates 
The term of office of directors and the conditions under which their duties end are set out in 
Article 14 of the Articles of Association. 
Renewals are staggered so that, wherever possible, they represent fewer than 40% of director 
positions at any General Meeting of Shareholders. 
Selection: 

– The executive corporate officers of Thermador Group subsidiaries are generally
proposed for appointment by the General Meeting of Shareholders (unless they are
also executive corporate officers of the parent company). The proposed term of office
is one year, in accordance with Article 14 of the Articles of Association. The Board may
appoint them, before or after their term as director, as regular invitees so that their total
period of attendance on the Board is two years.

– All “external” candidates (whether independent or not free of conflicts of interest) are
subject to a decision by an absolute majority of all Board members present or
represented, by confidential vote. At least two candidates are shortlisted beforehand
in collaboration with the Compensation and Appointments Committee.

– Lastly, candidates for the position of Employee Director are designated by the
employee shareholders and proposed to the General Meeting of Shareholders in
accordance with Article 14 of the Articles of Association.

Article 3: Regular invitees 
The Board may appoint regular invitees where there is a specific relevant justification, and 
may consult or summon any person, group or service provider useful for the proper conduct 
of its work. 
Starting from the 2024 financial year, the Board shall each year appoint and welcome one 
executive corporate officer of a Thermador Group subsidiary, before or after his or her potential 
term as director, as a regular invitee for a period of one year. This practice offers the dual 
advantage of enabling the subsidiary executive to gain a better understanding of the Group’s 
governance and challenges, and enabling Board members to gain a better understanding of 
subsidiary executives and their operational challenges. 
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Regular invitees may attend Board meetings and express their views on any item on the 
agenda. They receive the same information and documentation as directors. Regular invitees 
are subject to the same ethical duties as the other members of the Board. In particular, Article 
9 of these Rules, “Duties of directors”, concerning confidentiality obligations, the management 
of conflicts of interest and transactions in Thermador Groupe securities, applies to them 
mutatis mutandis. 

Article 4: Operation of the Board of Directors 
The Board meets as often as required by the corporate interest and at least four times per 
year. Provisional meeting dates are set no later than one year in advance. 
In addition to these four meetings, the following events are held: 

– once a year: a day devoted to subsidiary projects; 
– once every two years: a day devoted to the objectives and strategy of the Group. 

Meetings are held at the registered office or at any other place indicated in the notice of 
meeting. Directors are expected to attend in person whenever possible, but may attend by 
videoconference or teleconference. Directors are asked to make every effort to attend in 
person the Board meetings at which the financial statements are approved. 
Except in urgent circumstances, the agenda is circulated at least eight days before each 
meeting, and all documents relating to the agenda are sent within a reasonable timeframe. 
Decisions are adopted by a majority of the votes of the members present or represented; in 
the event of a tie, the chair of the meeting has the casting vote. 
Written consultation: at the initiative of the Chair of the Board, the Board may also take 
decisions by written consultation of its members. In such cases, at the request of the Chair of 
the Board, directors are asked to vote by any written means, including electronically, on the 
decision or decisions sent to them, within five business days of the request being sent. The 
documents required for members to make their decision are made available to them by any 
means. 
Each director has one business day from the date of dispatch to object to the use of a written 
consultation. In the event of an objection, the Chair of the Board shall immediately inform the 
other directors and convene a meeting of the Board of Directors. Any director who fails to reply 
in writing to the Chair of the Board within the above period and in accordance with the 
procedures specified in the request shall be deemed absent and shall not be considered to 
have participated in the decision. A decision may be adopted only if at least half of the directors 
participated in the written consultation, and by a majority of the directors participating in that 
consultation. The Chair of the Board is deemed to chair the written consultation and therefore 
has the casting vote in the event of a tie. 
The draft minutes of each meeting or written consultation are submitted for approval at the 
following meeting and distributed to all directors. 
Outside Board meetings, directors receive monthly information necessary for the performance 
of their duties, including reporting information, financial analyses and press reviews. This 
information is transmitted through the Thermador Group’s secure collaborative platform or 
directly via the Group’s website. 
  
The Chair may meet with any regular participant in Board meetings at his or her discretion. 
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Article 5: Chair of the Board of Directors 
1. Non-executive capacity 
The Chair of the Board performs his or her duties in a non-executive capacity. The Chair is 
not responsible for the general management of the Company, which is entrusted to the Chief 
Executive Officer in accordance with Article L.225-51-1 of the French Commercial Code. 

2. Statutory duties 
The Chair performs the statutory duties provided for, in particular, by Article L.225-51 of the 
French Commercial Code and Article 17 of the Articles of Association. 

3. Specific duties 
a. Conflicts of interest 
The Chair prevents and assists in managing conflicts of interest involving Board members. 
The Chair may be informed of any conflict involving a Board member and may also initiate a 
review on his or her own initiative. The management of conflicts of interest is governed by 
Article 11 of these Rules. 
b. Periodic evaluation of the Board 
The Chair leads or delegates the periodic evaluation process relating to the operation of the 
Board and its specialized committees, under the conditions set out in Article 12 of these Rules. 
c. Meetings of non-executive directors 
The Chair presides over and leads meetings of non-executive directors, directors holding 
operational management positions within the Group, and Employee Directors. 
These meetings are held at least once a year, or at the request of two non-executive directors. 
The agenda includes in particular: 

– the evaluation of the performance of the Chief Executive Officer and Deputy Chief 
Executive Officers; 

– the review of compliance with the Middlenext corporate governance code; 
– follow-up on the recommendations issued during the previous Board evaluation; and 

any matter relating to the proper functioning of the Board. 
The Chair reports to the Board on the conclusions of these meetings. 

4. Coordination with the Chief Executive O@icer 
The Chair and the Chief Executive Officer maintain regular relations based on mutual trust and 
transparency and keep each other informed of matters falling within their respective areas of 
responsibility. Regular meetings are held between them independently of Board meetings; this 
relationship does not create any hierarchical authority. 
  
5. Succession of the non-executive Chair 
The succession of the non-executive Chair is separate from that of the Chief Executive Officer. 
In the event of a planned succession, the Compensation and Appointments Committee 
proposes one or more director candidates to the Board to serve as non-executive Chair. 
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In the event of an unplanned succession (death, incapacity or resignation of the non-executive 
Chair), the Board meets in extraordinary session convened by half of the directors comprising 
the Board, in accordance with Article 15 of the Articles of Association, in order to appoint an 
interim non-executive Chair from among the directors pending the appointment of a permanent 
non-executive Chair. 

6. Coordination with the committees
The Chair may consult the committees on any matter falling within their remit and, where 
appropriate, attend certain committee meetings with the agreement of the relevant committee 
chair. 

7. Annual report
Once a year, the Chair reports on his or her activities to the Board. An activity report is included 
in Thermador Groupe’s corporate governance report. 

8. Resources and powers
The Chair convenes the Board, sets the agenda for its meetings and, where necessary, 
consults the Chief Executive Officer and Deputy Chief Executive Officers when preparing it. 
Pursuant to Article 15 of the Articles of Association, the Board may also meet when convened 
by half of its members. 
In accordance with Article L.225-36-1 of the French Commercial Code, where the Board has 
not met for more than two months, at least one third of its members may ask the Chair to 
convene it on a specified agenda. The Chief Executive Officer has the same right. The Chair 
is required to comply with such requests. 

Article 6: General management 
1. Statutory powers of the Chief Executive O@icer
The Chief Executive Officer is appointed and exercises his or her powers in accordance with 
the applicable legal and regulatory provisions and Article 17 of the Articles of Association. 
These powers are exercised within the framework of the separation of the roles of Chair of the 
Board and Chief Executive Officer decided by the Board in accordance with Article L.225-51-
1 of the French Commercial Code. General management of the Company falls within the 
exclusive authority of the Chief Executive Officer; the Chair of the Board performs no executive 
function and does not participate in the operational management of the Group. 

2. Prior authorization by the Board
By way of derogation from paragraph 1 of this Article, the Chief Executive Officer must obtain 
the Board’s prior authorization for certain transactions exceeding thresholds set by resolution 
of the Board. 
The types of transaction concerned and the applicable thresholds are those set, where 
applicable, by the Board’s most recent resolution on the matter and are reproduced in the 
appendix to these Rules. Exceeding any such threshold without the Board’s prior authorization 
may incur the Chief Executive Officer’s personal liability towards the Company. 
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The Chief Executive Officer informs the Chair of the Board of any transaction approaching 
the prior authorization thresholds under the conditions described in the appendix below, so 
that the Board may be convened if necessary. 
In accordance with Article L.225-56, I of the French Commercial Code and Article 17 of the 
Articles of Association, these limitations of powers may not be invoked against third parties. 

3. Deputy Chief Executive O@icers 
In accordance with Article L.225-56, II of the French Commercial Code, the Board 
determines, in agreement with the Chief Executive Officer, the scope and duration of the 
powers granted to the Deputy Chief Executive Officers. The status, functional areas of 
responsibility and powers of the Deputy Chief Executive Officers are defined in Article 10 of 
these Rules. 

4. Succession of the Chief Executive O@icer 
The Compensation and Appointments Committee verifies each year that an operational 
succession plan for the Chief Executive Officer is in place. 
In the event of a planned succession, the process is proposed by the Compensation and 
Appointments Committee. Before the term of office of the prospective Deputy Chief Executive 
Officer expires, the directors, members of the Executive Committee and executive corporate 
officers of the subsidiaries work collectively to define the ideal profile for the position. The 
members of the Executive Committee and the executive corporate officers of the subsidiaries 
then meet in conclave to confirm the incumbent Deputy Chief Executive Officer or collectively 
designate a potential successor to the Chief Executive Officer for proposal to the Board. 
If the candidate selected by the conclave is not approved by a majority of the directors, the 
non-executive Chair proposes an alternative solution to the Board after consulting the 
Compensation and Appointments Committee. 
In the event of an unplanned succession (death, incapacity or resignation of the Chief 
Executive Officer), the Deputy Chief Executive Officer designated as the primary successor 
shall serve as interim Chief Executive Officer until the Board appoints a new Chief Executive 
Officer. This interim appointment does not result in automatic appointment as Chief Executive 
Officer; the appointment of the Chief Executive Officer falls exclusively within the authority of 
the Board in accordance with Article L.225-51-1 of the French Commercial Code. In 
accordance with Article L.225-55 of the French Commercial Code, the Deputy Chief Executive 
Officers retain their duties and powers until the new Chief Executive Officer is appointed. 

Article 7: Committees of the Board of Directors 
All committees contribute to the preparation of all documents, including the Universal 
Registration Document. 

a. Audit Committee 
General mission: the Audit Committee informs the Board on the procedures for approving the 
financial statements, the choice of auditors, and the Company’s organization, procedures and 
management systems. It reports on its work to the Board. 

Composition: a majority of independent directors, including its Chair, in accordance with the 
independence criteria. One of its members also serves on the Sustainable Development 



Rules of Procedure of the Board of Directors of Thermador Groupe - page 8 of 18 

Committee. Members holding management positions within Thermador Group are excluded 
from the Committee. 
Appointment: upon proposal of the Compensation and Appointments Committee, the Chair 
and members are proposed by the Chair of the Board and appointed by the Board from among 
its members. 
Meetings: prior to the approval of the half-year and annual financial statements, and whenever 
any other event requires the Committee’s involvement. 
Members’ expertise: financial and/or accounting expertise and/or statutory audit experience 
and/or expertise in European sustainability regulations. 
Main duties: 

– monitoring the financial reporting process and making recommendations to ensure its
integrity;

– monitoring the effectiveness of internal control and risk management systems, and
internal audit;

– issuing recommendations on statutory auditors or registered independent third-party
organizations, in coordination with the Sustainable Development Committee;

– issuing recommendations when renewal of the statutory auditors’ term of office is
considered;

– overseeing the specifications and tendering process for the appointment or renewal of
statutory auditors;

– monitoring the performance of the statutory auditors’ assignments, including findings
of the High Authority for Audit (H2A);

– ensuring compliance by the statutory auditors with independence requirements;
– approving services other than the statutory audit of the financial statements for public-

interest entities;
– ensuring that the financial impacts of sustainability-related issues are reasonably

identified and quantified.

b. Compensation and Appointments Committee 
General mission: the Committee carries out preparatory work and makes recommendations 
to facilitate Board decisions concerning the remuneration of executive corporate officers, the 
Group’s remuneration policy, the appointment and renewal of Board members, the 
composition of Board committees, and the appointment of the Chief Executive Officer and 
Deputy Chief Executive Officers of Thermador Groupe upon proposal of the Chief Executive 
Officer. The Committee reports on its work to the Board. 
Composition: a majority of independent directors, including its Chair, and at least one 
Employee Director. Members holding management positions are excluded. Upon proposal of 
its Chair, the Committee may welcome invitees. 
Appointment: upon proposal of the Compensation and Appointments Committee, the Chair 
and members are proposed by the Chair of the Board and appointed by the Board from among 
its members. A candidate being considered for the chairmanship does not participate in the 
Compensation and Appointments Committee’s proposal concerning his or her appointment. 
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Meetings: at least three times per year, in particular before any Board meeting deciding on 
the remuneration of executive corporate officers or on the allocation of the overall amount of 
directors’ remuneration. 
Main duties: 

– making proposals to the Board concerning: the remuneration policy for executive
corporate officers, their individual remuneration, the evaluation of their performance,
the allocation of equity-based instruments, the overall amount and allocation of
directors’ remuneration, and regulated agreements;

– overseeing the appointment and renewal process for directors and executive corporate
officers, including the composition of Board committees: defining target profiles,
assessing the suitability of candidates and issuing opinions on their skills;

– ensuring that a succession process for executive corporate officers is permanently
operational;

– overseeing overall remuneration practices, including compliance, gender equality and
the pay equity ratio;

– ensuring consistency in the general management team’s proposals regarding the
remuneration of Executive Committee members and subsidiary executive corporate
officers;

– ensuring that feedback from the French Financial Markets Authority (AMF) is properly
taken into account;

– benchmarking Thermador Group practices against those of listed companies of a
similar size;

– contributing to the preparation of disclosures concerning executive remuneration and
remuneration policies;

– analyzing the voting policies and expectations of major shareholders and proxy
advisory firms.

c. Sustainable Development Committee 
General mission: the Committee assists the Board in monitoring sustainable development 
matters so that Thermador Group can anticipate the related opportunities and risks as 
effectively as possible. In these Rules, “Sustainable Development” encompasses all matters 
relating to the Company’s Corporate Social Responsibility (CSR), including social, societal 
and environmental matters. The Committee reports on its work to the Board. 
Composition: at least two independent directors, including its Chair, and at least one 
Employee Director. Members holding management positions are excluded. Upon proposal of 
its Chair, the Committee may welcome invitees. 
Appointment: upon proposal of the Compensation and Appointments Committee, the Chair 
and members are proposed by the Chair of the Board and appointed by the Board from among 
its members. 
Meetings: at least four times per year. 
Main duties: 

– verifying that CSR issues and opportunities are integrated into the strategy of the
Group and its subsidiaries;

– ensuring that effective resources are implemented to achieve the CSR objectives
integrated into the strategy of the Group and its subsidiaries;
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– reviewing the Group’s sustainable development commitments and orientations;
– monitoring the setting of the Group’s non-financial objectives;
– monitoring achievement of the non-financial objectives set by the Board and their

impact on the variable remuneration of executive corporate officers, in coordination
with the Compensation and Appointments Committee;

– identifying and discussing emerging sustainable development trends;
– monitoring legal and economic developments in sustainable development, including

French and European standards;
– ensuring regular, transparent and honest communication with stakeholders concerning

sustainable development matters;
– monitoring the preparation and drafting of sustainability information

(in accordance with the applicable reporting standards);
– contributing to the preparation of sustainable development disclosures;
– monitoring the effectiveness of internal control and risk management systems relating

to sustainability, in coordination with the Audit Committee;
– monitoring the procedures for appointing statutory auditors or registered independent

third-party organizations, in coordination with the Audit Committee;
– contributing to the preparation of sustainable development disclosures; and, with

regard to sustainability, where applicable:
• monitoring the assurance engagement relating to sustainability information and

any findings of the High Authority for Audit (H2A);
• monitoring compliance with the independence requirements applicable to

sustainability assurance providers;
• approving services other than assurance of sustainability information, in

coordination with the Audit Committee.

Article 8: Remuneration of directors 
The General Meeting of Shareholders may allocate to the directors, with the exception of the 
Chair, a fixed annual amount as remuneration for their activities, the allocation of which is 
determined by the Board of Directors in accordance with the remuneration policy approved by 
the General Meeting of Shareholders. 
Such remuneration is paid only to independent or non-operational directors, subject to their 
effective participation in the work of the Board and of any committee on which they serve. The 
amount paid per meeting is set annually by the Board. 
Directors’ remuneration is usually paid in July and December, except where a director leaves 
office outside those periods. 
Independent or non-operational directors are reimbursed for expenses incurred in connection 
with their duties, particularly directors who do not reside in the Lyon region. 
Employee Directors perform their mandate within the framework of their employment contract. 
They receive no additional remuneration in respect of their mandate as director. 
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In accordance with the law, the Chair does not receive directors’ remuneration. The Chair 
receives fixed remuneration proposed by the Board and submitted to the General Meeting of 
Shareholders for approval. 

Article 9: Duties of directors 
The Board collectively represents all shareholders and must act in the corporate interest. Each 
director, regardless of the method of appointment, represents all shareholders. 
Duties: 

– Before accepting office: directors must familiarize themselves with the applicable legal
and regulatory provisions, the Middlenext corporate governance code, the Articles of
Association and the Board’s internal operating rules.

– Directors must inform the Board of any actual or potential conflict of interest and
abstain from participating in the related discussions and vote. A permanent conflict of
interest requires resignation.

– Directors are bound by professional secrecy and confidentiality regarding non-public
information obtained in the performance of their duties.

– Directors must comply with internal rules concerning the use or disclosure of inside
information and with Regulation (EU) No. 596/2014 on market abuse (the Market
Abuse Regulation).

– Directors must devote the necessary time and attention to their duties, attend all
meetings of the Board and its committees unless genuinely prevented from doing so,
and attend General Meetings of Shareholders.

– Transactions in securities: directors may trade one trading day after the information
they hold has been made public and during the three weeks following its publication,
provided that they do not hold any other inside information and are not in a closed
period within the meaning of Regulation (EU) No. 596/2014 on market abuse (the
Market Abuse Regulation). The securities trading charter is circulated annually.

– Directors must hold the minimum number of shares required by the Articles of
Association, namely one share. In addition, external directors must hold Thermador
Groupe shares with a value equivalent to one year of directors’ remuneration. These
shares must be acquired no later than the end of the first term of office. Reference
share price = average share price for year N-1. Reference remuneration =
remuneration for year N-1 before deduction of charges.

– Directors must report transactions in securities and threshold crossings in a timely
manner. Declarations must be completed and submitted to the French Financial
Markets Authority (AMF) via its dedicated secure extranet within three business days
of the transaction date. At the same time, the Secretary of the Board must be informed
by email.

– Transactions not subject to declaration: the cumulative amount does not exceed the
threshold set by the regulations for the calendar year. As a matter of practice,
Thermador Groupe directors declare all transactions in the Company’s securities.
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Article 10: Deputy Chief Executive O;icers and 
executive succession 
1. Status and appointment 
Deputy Chief Executive Officers are appointed under the conditions provided for by Article 
L.225-53 of the French Commercial Code and Article 17 of the Articles of Association, upon
proposal of the Chief Executive Officer and after consultation with the Compensation and
Appointments Committee.
In accordance with Articles L.225-53 and L.225-56, II of the French Commercial Code, Deputy 
Chief Executive Officers exercise management responsibilities in the functional areas 
assigned to them by the Board in agreement with the Chief Executive Officer. 

2. Functional areas of responsibility 
Upon proposal of the Chief Executive Officer, the Board appoints in particular: 
a) a Deputy Chief Executive Officer in charge of finance and organization, whose
responsibilities include in particular finance and accounting, management control, legal affairs
and compliance, organization and information systems. This Deputy Chief Executive Officer
serves as Secretary of the Board in accordance with Article 1 of these Rules;
b) a Deputy Chief Executive Officer designated as the primary successor to the Chief
Executive Officer, whose specific responsibilities include in particular the management of
cross-functional strategic projects delegated by the Chief Executive Officer.
These Deputy Chief Executive Officers are members of the Executive Committee as of right. 
The functional areas of responsibility are defined by the Board in agreement with the Chief 
Executive Officer and may be amended by resolution of the Board. 

3. Controlled autonomy and coordination 
Each Deputy Chief Executive Officer has autonomous decision-making authority within his or 
her functional area, subject to the prior authorization thresholds of the Board referred to in 
Article 6, paragraph 2 of these Rules and in the appendix. 
The Chief Executive Officer coordinates the activities of the Deputy Chief Executive Officers. 
The Chief Executive Officer may take up any matter falling within the responsibilities of a 
Deputy Chief Executive Officer where it is strategic or cross-functional in nature, or where it 
may commit the Company beyond the thresholds applicable to ordinary transactions. This right 
of intervention does not affect the autonomous decision-making authority of the Deputy Chief 
Executive Officers within the ordinary scope of their responsibilities. 
The Chief Executive Officer and Deputy Chief Executive Officers meet regularly to ensure 
consistency in the actions of the general management team. 

4. Powers in relation to third parties and non-enforceability of internal 
limitations 
In relation to third parties, Deputy Chief Executive Officers have the same powers as the Chief 
Executive Officer and are subject to the same limitations. The internal limitations arising from 
these Rules may not be invoked against third parties, in accordance with Article L.225-56 of 
the French Commercial Code and Article 17 of the Articles of Association. 
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Article 11: Management of conflicts of interest 
The non-executive Chair is responsible for preventing and managing conflicts of interest 
involving Board members. A comprehensive review of conflict-of-interest risks is conducted at 
each Board meeting. 
Where conflicts of interest are identified, the Board must clearly state and manage them. A 
director in a conflict-of-interest situation shall abstain from participating in the related 
discussions and vote. 
The Chief Executive Officer and Deputy Chief Executive Officers, as executive corporate 
officers, are subject to the same obligations to prevent and disclose conflicts of interest as 
Board members. In particular, the Deputy Chief Executive Officer designated as the primary 
successor to the Chief Executive Officer (Article 10, paragraphs 2(b) and 5 of these Rules) 
shall abstain from participating in Board deliberations concerning his or her own designation 
as successor, the conditions of any interim appointment, or his or her remuneration as interim 
Chief Executive Officer. 
Where the Chair is personally in an actual or potential conflict-of-interest situation, he or she 
shall immediately inform the Board and abstain from chairing and participating in the relevant 
deliberations. Management of the conflict is entrusted to the Chair of the Compensation and 
Appointments Committee, who must be an independent director. Failing that, this role is 
performed by the longest-serving independent director. 

Article 12: Evaluation of the Board of Directors 
The Board evaluates its ability to meet the expectations of the shareholders who entrusted it 
with the administration of the Company by reviewing its composition, organization and 
operation each year. 
To guide this work, directors are familiar with and use the document regularly revised by 
Middlenext entitled “Self-assessment of the operation of the Board of Directors or Supervisory 
Board”, as well as the latest self-assessment questionnaire templates prepared by Middlenext. 
The organization, collection and summary of responses are entrusted to the Chair of the 
Board, who delegates the overall evaluation of the Board and leads the evaluation of the 
chairs of the specialized committees. 

Article 13: Insurance 
After assessing the risks, impacts and costs, the directors unanimously decided at the Board 
meeting of 10 December 2021 to take out Directors’ and Officers’ Liability Insurance. 

Article 14: Adaptation and amendment of the Rules of 
Procedure 
These Rules were approved by the Board on 1 July 2026 and may be adapted and amended 
by decision of the Board. Any new Board member must ratify them upon accepting office. 
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Appendix to the Rules of Procedure of the Board of Directors 

Prior authorization thresholds of the Board 
applicable to the Chief Executive Officer and Deputy Chief Executive Officers 

Adopted pursuant to Article 6, paragraph 2 of the Rules of Procedure 
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Article 1: Purpose and scope 
This document constitutes the appendix to the Rules of Procedure of the Board of Directors of 
Thermador Groupe concerning the Board’s prior authorization thresholds, adopted pursuant 
to Article 6, paragraph 2 of the Rules of Procedure. 
The prior authorization requirements defined in this appendix apply to the Chief Executive 
Officer and Deputy Chief Executive Officers (hereinafter collectively referred to as the 
“Executive Officers”), each within the scope of his or her responsibilities as defined in Articles 
6 and 10 of the Rules of Procedure. No Executive Officer may commit the Company beyond 
the thresholds set out below without the Board’s prior authorization, including when acting 
within the autonomous decision-making authority referred to in Article 10, paragraph 3 of the 
Rules of Procedure. 
In accordance with Article L.225-56, I of the French Commercial Code and Article 17 of the 
Articles of Association, the limitations of powers arising from this appendix may not be invoked 
against third parties. 

Article 2: Acquisitions and disposals 
The Executive Officers must obtain the Board’s prior authorization for the following 
transactions: 

Nature of the transaction Threshold 

Acquisition or disposal of equity interests, businesses or 
business divisions > €1,000,000

Acquisition or disposal of real estate assets > €1,000,000

Acquisition of an interest in any company 
(incorporation, initial investment or increase in 
ownership interest) 

> €1,000,000

Article 3: Borrowings, financing and guarantees 
Nature of the transaction Threshold 

Taking out a loan or credit facility (excluding routine 
intragroup cash management) > €1,000,000

Granting sureties, endorsements, guarantees or letters 
of comfort in favor of third parties (excluding wholly 
owned subsidiaries) 

> €500,000

Entering into finance lease commitments > €1,000,000
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Article 4: Investments and significant commitments 
Nature of the transaction Threshold 

Individual tangible or intangible investments > €1,000,000

Off-balance-sheet commitment not covered by the 
categories above > €500,000

Initiation or settlement of any litigation, arbitration or 
settlement agreement > €500,000

Article 5: Structural transactions subject to 
authorization regardless of threshold 
The Executive Officers must obtain the Board’s prior authorization for any of the following 
transactions, regardless of the amount involved: 

1. Any transaction involving the Company’s share capital (issue of securities or share
buyback), excluding share buyback programs authorized by the General Meeting of
Shareholders and implemented by the Board.

2. Any merger, demerger or partial contribution of assets involving the Company or one
of its subsidiaries.

3. Transfer of the registered office outside France.
4. Entry into any regulated agreement within the meaning of Article L.225-38 of the

French Commercial Code.

Article 6: Scope of application and anti-circumvention 
rule 
6.1 Application to subsidiaries 
The thresholds defined in Articles 2 to 5 apply to transactions carried out by Thermador Groupe 
and, to the extent of the powers held by the Chief Executive Officer, to transactions carried out 
by subsidiaries directly or indirectly controlled within the meaning of Article L.233-3 of the 
French Commercial Code. 
In his or her capacity as coordinator of the activities of the Executive Officers (Article 10, 
paragraph 3 of the Rules of Procedure), the Chief Executive Officer shall ensure that neither 
the Deputy Chief Executive Officers nor the management bodies of controlled subsidiaries 
enter into commitments exceeding the thresholds set out in this document without Thermador 
Groupe’s Board having first been informed and given its authorization. 
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6.2 Aggregation of related transactions 
The thresholds are assessed on a transaction-by-transaction basis, excluding transactions 
included in approved budgets. However, transactions that are connected are aggregated for 
the purpose of assessing the thresholds. The following are considered related in particular: 

– transactions forming part of the same project, negotiation or set of contractual
arrangements;

– successive transactions carried out with the same counterparty or group of
counterparties within a twelve-month period;

– transactions that, taken individually, fall below the thresholds but are split in a manner
intended to circumvent the application of these requirements.

If there is any doubt as to whether several transactions are related, the Chief Executive Officer 
shall refer the matter to the Chair of the Board, who shall determine whether the Board should 
be convened. 

Article 7: Emergency procedure by written consultation 
Where a transaction subject to prior authorization is urgent and cannot await a Board meeting 
within the required timeframe, authorization may be sought by written consultation in 
accordance with Article 15 of the Articles of Association and Article 4 of the Rules of Procedure, 
under the following procedure: 

1. The Executive Officer concerned submits a reasoned request to the Chair of the Board
describing the nature of the transaction, its amount, its strategic rationale and the
reasons for the urgency. Where the request is submitted by a Deputy Chief Executive
Officer, the Chief Executive Officer shall be informed at the same time.

2. The Chair of the Board shall immediately initiate a written consultation of all directors,
accompanied by the documentation necessary for the decision.

3. The directors have five business days to respond.
4. The decision is adopted subject to the quorum and majority requirements set out in

Article 15 of the Articles of Association and Article 4 of the Rules of Procedure.
5. At the next Board meeting, the Executive Officer concerned shall report to the Board

on the transaction authorized by written consultation and the conditions under which it
was carried out.

In an absolute emergency where even a written consultation is not possible, the Executive 
Officer concerned may commit to the transaction after obtaining the express approval of the 
Chair of the Board and the Chair of the Audit Committee, provided that the transaction is 
submitted to the Board for ratification at its next meeting. If the Board does not ratify the 
transaction, the Executive Officer concerned may incur personal liability towards the Company. 

Article 8: Annual aggregate commitment ceiling 
Independently of the individual thresholds defined in Articles 2 to 4, the Chief Executive Officer 
shall inform the Board as soon as the aggregate commitments entered into by all Executive 
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Officers under this document during the same financial year reach €5,000,000, excluding 
transactions included in approved budgets. 
Above this aggregate amount, any new transaction falling within Articles 2 to 4 is subject to 
the Board’s prior authorization, regardless of its individual amount. 

Article 9: Periodic review and amendment 
At least once every two years, the Board reviews the relevance of the thresholds and 
categories of transactions covered by this appendix in light of changes in the Group’s size, 
business activities, financial position and market practices. 
This review is placed on the Board’s agenda by the Chair, based on an analysis of past 
transactions reviewed by the Audit Committee. 
This appendix may be amended at any time by resolution of the Board. Any amendment shall 
be promptly notified to the Chief Executive Officer and Deputy Chief Executive Officers. 

Article 10: Entry into force 
This appendix enters into force upon its adoption by the Board on 1 July 2026. It supersedes 
any previous Board resolution concerning the prior authorization thresholds applicable to the 
Chief Executive Officer. 
It shall be formally notified to the Chief Executive Officer and Deputy Chief Executive Officers 
against acknowledgement of receipt. The Chief Executive Officer shall circulate it to the 
management bodies of controlled subsidiaries within fifteen days. 


