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2.5  CEOs’ earnings

2.5.1  Earnings policy
At the end of each year, the Board meets under the auspices 
of the earnings committee to review directors’ salaries – both 
!xed and variable parts - with the !nal decision for subsidiary
CEOs being made by the Board of Directors of the subsidiaries
concerned.
Guillaume Robin and Patricia Mavigner leave the Board meeting 
when their !xed and variable earnings are discussed to allow 
the Board members to discuss freely.
In 2019, the total of gross earnings including all direct and 
indirect bene!ts for each corporate of!cer of the group 
(consolidating company and controlled companies included, 
according to the de!nition of article 357-1 of the law on 
commercial companies) allocated to members of the Board for 
the !nancial year on account of their functions, was €1,150,800 
divided up as outlined on page 35. These directors received 
no fringe bene!ts. The earnings indicated in the table on page 
35 are therefore salary alone. The variable part can under no 
circumstances exceed the !xed part of their earnings.
Jean-François Bonnefond is CEO of the Jetly subsidiary as well 
as Deputy CEO of Thermador Groupe. He has an employment 
contract with Jetly, which has been suspended. For his role 
as Deputy CEO of Thermador Groupe, Jetly invoices on a !xed 
amount of €26,000 per year to Thermador Groupe. This amount 
did not change in 2019.

MODIFICATION OF THE FIXED PART OF EARNINGS:
The !xed portion of Guillaume Robin’s and Jean-François 
Bonnefond’s earnings rise 2%, and those of Patricia Mavigner 
3.1%, as of January 1, 2020.

SETTING OF VARIABLE COMPONENTS
A new rule has been adopted unanimously by the Board of 
Directors:
The increase in the variable part of Guillaume Robin’s and 
Patricia Mavigner’s earnings cannot exceed the increase in 
consolidated operating pro!t, to comparable scope.
Quantitative criteria
-  For Guillaume Robin, it was set at more than 60% on the basis

of the group’s 2019 consolidated operational pro!t.
-  For Patricia Mavigner, it was set at more than 60% on the

basis of the group’s 2019 consolidated operational pro!t.
-  For Jean-François Bonnefond, set at more than 60% on the

basis of Jetly’s 2019 estimated pre-tax result.
Critères qualitatifs
For the three directors who are also Board members, the other 
criteria are qualitative, which are precisely pre-established 
and pre-de!ned. They cannot be made public for reasons of 
con!dentiality.
In his role as Chairman and CEO of Thermador Groupe, Guillaume 
Robin is assessed according to 5 qualitative criteria, 1 of which 
on social aspects and 4 on governance.
In her role as Deputy CEO responsible for !nance and the IT 
system, Patricia Mavigner is assessed on the basis of 5 qualitative 
criteria, 1 of which on social aspects and 1 on governance.
In his role as Jetly’s CEO, Jean-François Bonnefond is assessed 
on 12 qualitative criteria corresponding to the de!nition of the 
position of subsidiary manager. Jean-François Bonnefond 
receives no variable earnings for his role as Deputy CEO of 
Thermador Groupe.
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2.5.2 Table of earnings 
Earnings correspond to a corporate mandate.

Values   in thousands of euros.

Operational Board members Chairman 
& CEO and Deputy CEO

Earnings fixed and variable (due and paid)

Fixed part Variable part Total earnings

2019 2018 2017 2019 2018 2017 2019 2018 2017

Christophe Arquillière (3), 
Board member 141 139  137  88  78  80  229  217  217 

Jean François Bonnefond (2), Board member, 
audit committee member and Deputy CEO

- Earnings as CEO of Jetly  163  160  156  89  82  82  252  242  238 
-  Earnings as Deputy CEO of Thermador

Groupe  26  26  26  26  26  26 

Patricia Mavigner (1),  
secretary of the Board of Directors and 
Deputy CEO since May 1, 2016 

 141  139  124  91  88  82  232  227  206 

Guillaume Robin (1), Chairman & CEO  197  194  190  111  108  101  308  302  291 

Subtotal  668  658  633  379  356  345  1,047  1,014  978 

External Board members Attendance fees (due and paid)

Marylène Boyer (4) 4 0 4

Guy Vincent 10.4 12.2 12 10.4 12.2 12

Hervé Le Guillerm (5) 4.1 18 0 4.1 18

Janis Rentrop 11.4 12.2 10 11.4 12.2 10

Independent Board members Attendance fees (due and paid)

Karine Gaudin,  
audit committee chairman 20.5 17.4 14 20.5 17.4 14

Caroline Meignen 15 13.8 11,5 15 13.8 11.5

Laurence Paganini 13.4 12.2 10 13.4 12.2 10

Laurence Verdickt (6) 2 12.2 14 2 12.2 14
Olivier V. de la Clergerie,  
audit committee member 19.7 12.2 14 19.7 12.2 14

Mathilde Yagoubi 11.4 11.4 0

Subtotal 103.8 96.3 107.5 0 0 0 103.8 96.3 107.5

Total  771.8  754.3  740.5  379  356  345 1,150.8  1,110.3  1,086 

Earnings of operational Board members, CEO and Deputy CEOs:
(1)  The variable earnings of Guillaume Robin and Patricia Mavigner will be subject to the AGM’s approval on April 6, 2020. In the event of a favourable vote 

by the AGM on April 6, 2020, their variable remuneration will be paid in April 2020. 
(2)  The variable component of Jean-François Bonnefond’s earnings is based on Jetly’s result and is therefore linked to the position of CEO of Jetly only. 

As a result, it will not be voted on at the AGM on April 6, 2020. It is due on December 31, 2019 and will be paid in 2020. 
(3)  The variable component of Christophe Arquillière’s earnings is based on Sferaco’s result and is therefore linked to the position of CEO of Sferaco only. 

As a result, it will not be voted on at the AGM on April 6, 2020. It is due on December 31, 2019 and will be paid in 2020. 
Earnings of external Board members: 
(4)  Marylène Boyer’s mandate was not renewed at the AGM of April 4, 2016. She retired on April 30, 2016.
(5)  The Board member mandate of Hervé Le Guillerm’s was not reviewed at the Annual General Meeting of April 9, 2018. He retired on March 31, 2016.
Earnings of independent Board members: 
(6) The Board member mandate of Laurence Verdickt was not reviewed at the Annual General Meeting of April 8, 2019.

Corporate of"cers receive no fringe bene"t or stock options based on performance. 
There are no golden parachutes or golden handshakes for corporate of!cers. Corporate of!cers have no special retirement 
plan. They do not receive any compensation linked to non-competition clauses or termination compensation.

i
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2.5.3  Fairness Ratio 
We measure a fairness ratio between the earnings of the CEO, the two Deputy CEOs of Thermador Groupe, and the average and 
median earnings of Thermador Groupe employees, the holding of the Thermador group of companies.
Article 187 of the Pacte law requires listed companies to include a ‘fairness ratio’ in the Board of Directors’ management report 
to the Annual General Meeting. The ratio is between executives’ earnings and the average earnings of full-time employees of the 
company, and between executives’ earnings and median earnings of full-time employees and corporate representatives. Trends of 
the ratio over the past !ve !nancial years must also be indicated for the purpose of comparison.

For Thermador Groupe (holding) 2019 2018 2017 2016 2015

Fairness ratio, with average earnings

Guillaume Robin, Chairman & CEO of Thermador Groupe 4.33 4.31 4.1 3.81 3.16

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016 3.34 3.24 2.89 2.51

Jean François Bonnefond, Deputy CEO of Thermador Groupe since April 1, 2016 4.0 3.83 3.67 3.63

Marylène Boyer, Deputy CEO of Thermador Groupe until March 31, 2016 2.93

Hervé Le Guillerm, Deputy CEO of Thermador Groupe until March 31, 2016 2.9

For Thermador Groupe (holding) 2019 2018 2017 2016 2015

Fairness ratio, with median earnings

Guillaume Robin, Chairman & CEO of Thermador Groupe 4.72 4.72 4.7 3.75 3.16

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016 3.56 3.55 3.32 2.47

Jean François Bonnefond, Deputy CEO of Thermador Groupe since April 1, 2016 4.27 4.2 4.21 3.56

Marylène Boyer, Deputy CEO of Thermador Groupe until March 31, 2016 2.93

Hervé Le Guillerm, Deputy CEO of Thermador Groupe until March 31, 2016 2.91

Fairness ratio between the earnings of the CEO, the two Deputy CEOs of Thermador Groupe and the average and median earnings 
of all employees of the Thermador group of companies (with the exception of employees of Rousseau France and Spain and 
Distrilabo).

For the entire Thermador group 
of companies

Guillaume Robin,  
Chairman & CEO of 
Thermador Groupe

Patricia Mavigner,  
Deputy CEO of 

 Thermador Groupe

Jean-François Bonnefond, 
Deputy CEO of 

de Thermador Groupe

Financial year 2019

Ratio, with average earnings 6.26 4.73 5.67

Ratio, with median earnings 7.47 5.64 6.76

We only calculated this fairness ratio for 2019 because salary data for previous years are not available on a comparable basis. 

2.5.4 Allocated earnings (formerly
attendance fees)

The corporate representative Board members and executives do 
not receive allocated earnings.
In 2019, independent Board members received €2,040 per Board 
meeting on condition that they were present. 
The amounts due and paid in allocated earnings are mentioned 
on page 35. Their attendance rate was 96.1%. 

In addition to the time spent at the Board meetings, they studied 
detailed reports of all the subsidiaries every month, and attended 
the annual presentation of projects, so as to keep their !ngers on 
the pulse of what is really going on in our companies.
The Annual General Meeting of April 10, 2017 voted an overall 
maximum annual amount of €136,000 in attendance fees. The 
same overall maximum annual amount was maintained in 2019.
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2.5.5 Shareholders’ pacts
The 2010-2020 shareholders pact: 
The 9 directors who bene!ted from the distribution of 87,000 
free shares in June 2010 signed a pact obliging them to keep 
the shares for 10 years, or, if they left the group in the meantime, 
to sell them to Thermador Groupe or to one or more directors at 
a 30% discount on the Stock Exchange price. For more detail 
about these allocations, the relevant information has already 
been communicated (page 15 of our 2008 annual report).
Hervé Le Guillerm and Marylène Boyer retired at the end of 
March and the end of April 2016 respectively. In compliance 
with the commitments made in 2008, they sold the 37,643 
shares that they owned as part of the 2010-2020 shareholders 
pact, at a 30% discount. These shares were taken up by 19 
directors and managers from the group, accounting for 71% 
of those shares, and the remaining 29% were put into the 
company savings scheme. A new 10-year shareholders’ 
pact was drawn up as part of this operation, whereby the 19 
signatories undertook to sell their shares at a 30% discount if 
they were to leave the group. We will henceforth refer to it as 
the “2016-2026 shareholders’ pact”

2010-2020 Pact

Number of 
shares on 
December 
31, 2018

Reinvestment 
in 2019

Number of 
shares on 
December 
31, 2019

Fabienne Bochet 76,674 1,814 78,488

Jean-François 
Bonnefond 40,680 962 41,642

Emmanuelle 
Desecures 39,228 928 40,156

Xavier Isaac 74,664 1,767 76,431

Eric Mantione 39,120 925 40,045

Lionel Monroe 75,652 1,790 77,442

Guillaume Robin 73,532 1,740 75,272

Total 419,550 9,926 429,476

2016-2026 Pact Subsidiaries Fonctions Number of shares on 
April 5, 2016

Number of shares* 
on May 9, 2018

Christophe Arquillière Sferaco Chairman & CEO 2,662 5,324

Arlette Berliocchi Opaline CEO 532 1,064

Nicolas Billiard Sferaco Purchasing Manager 887 1,774

Philippe Bories Mecafer Chairman 355 710

Delphine Bourdin Syveco Administrative Manager 532 1,064

Frank Bourgois Jetly Deputy CEO 1,420 2,840

Loïc Brossat Sectoriel Sales manager 355 710

Jérôme Chabaudie Aello Chairman & CEO 3,994 7,988

Charlotte Deguerry-Fraisse Sferaco Administrative Manager 2,662 5,324

Isabelle Giraud Mecafer Administrative Manager 355 710

Lionel Grès Axelair Chairman & CEO 2,183 4,366

Cyrille Javault Isocel Sales Engineer 745 1,490

Bertrand Kinche Dipra Sales manager 958 1,916

Myriam Mathon Aello Administrative Manager 532 1,064

Patricia Mavigner Th. Groupe Deputy CEO 3,550 7,100

François Nanson Jetly Sales manager 355 710

Jean-Philippe Paul Sferaco Sales manager 2,662 5,324

Yves Ruget Thermador Chairman & CEO 1,420 2,840

Fréderic Watine Axelair Sales manager 710 1,420

 Total 26,869 53,738
* Taking into account the nominal division of the share by 2.

It should be noted that in the !rst pact the signatories had to reinvest any dividends, net of tax, which is not the case for the second.
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2.5.6  Valid delegation for a 

possible increase in 
capital

Two delegations are valid. The !rst follows the adoption of the 
thirteenth resolution at the AGM of April 9, 2018 and has not been 
used to date. The second, following the adoption of the twelfth 
resolution at the Annual General Meeting of April 8, 2019 has 
not been used to date.
The AGM, voting according to the conditions of quorum and 
majority voting required for extraordinary general meetings, 
having heard the Board of Directors’ report and the auditors’ 
report, in compliance with the provisions of articles L. 225-129-6 
and L. 225-138-1 of the Commercial Code and articles L. 3332-18 
et seq. of the Employment Code: 
-  Authorises the Board, for a period of 18 months starting on

the day of this AGM, to proceed with an increase in capital,
reserved to employees, as part of the collective management
approach of at least 45,549 shares, i.e. 0.5% of the capital
with a nominal value of €4 per share for a total of €182,196
and not more than 91,098 shares, i.e. 1% of the capital at
a nominal value of €4 per share for €364,392 under the
conditions that it shall de!ne.

-  Decides to delete shareholders’ preferential drawing rights
over new shares issued for employees of the company /
companies who are characterised as members of a company
savings plan or similar (such as the current PEE) according
to prevailing regulations, and according to conditions decided
by the Board of Directors under the conditions described in
articles L. 225-138-1 et seq. of the Employment Code and any
relevant law or regulation which would allow an increase in
capital to be restricted under equivalent conditions.

2.5.7  Share-related operations 
performed by Board 
members 
and Executive Committee 
members in 2019 

Declaring 
individual POSITION Acquisitions Disposals

Average 
purchase 
price in €

Average 
sale price 

in €

Peter Wartel
Member of the  
Executive Committee 
and CEO of Sodeco 

195  51.03 

Jean-François Bonnefond, Fabienne Bochet, Emmanuelle 
Desecures, Xavier Isaac, Eric Mantione, Lionel Monroe and 
Guillaume Robin reinvested their share dividends from the 
shareholder’s pact, buying new shares (cf. page 37).

2.5.8  Commitments to 
executives 

The retirement commitment concerns the payment of a retirement 
bonus authorised by the Board meeting of December 19, 2003. 
This bonus is calculated in the same way as that paid to a 
manager according to the conventions of article 5 of amendment 
I of the industry-wide agreement for the wholesale business. 
On December 31, 2019, the total of the commitment 
corresponding to this bonus for Board members and corporate 
representatives was €328,000: €104,000 for Guillaume Robin, 
€69,000 for Patricia Mavigner and €115,000 for Jean-François 
Bonnefond.
No pension compensation was paid to executives.
There is no commitment concerning separation compensation 
for executives.

2.5.9  Conditions for 
attendance at the Annual 
General Meeting 

We invite all our shareholders to attend the Annual General 
Meeting by post, on the basis of a complete identi!able 
shareholder data done annually on November 30. The conditions 
attached to attendance are described on page 45 of this report. 
At the Annual General Meeting of April 4, 2016, we adopted the 
principle of one share, one vote.

2.5.10 Other information

2.5.10.1. Termination of employment contracts for corporate of"cers
Corporate representatives whose mandate renewal or appointment is approved by the Board of Directors at the AGM 
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of April 6, 2020 are not bound by employment contracts.The recommendation to terminate the employment contract when the Board 
member becomes a corporate of!cer does not apply.

2.5.10.2.  Information on operations carried out with the members of the administrative and management bodies
Conventions subject to authorisations are those described in the special auditors’ report on conventions and commitments for the 
!nancial year ending December 31, 2019. Existing conventions appear in a list drawn up by the company for the !nancial year
ending December 31, 2019 and sent to the auditors in compliance with the provisions of articles L 225-39 and L 225-87 of the
Commercial Code.

2.5.10.3. Loans and guarantees allocated or created in favour of administrative and management bodies
The company did not allocate any loan or guarantee in favour of members of the Board.

2.5.10.4. Non "scally deductible charges as per article 39.4 of the French General Tax Code: none.

A working day off-site for the Executive Committee
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