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After a year of record sales
volumes in 2021, we were
expecting a return to normality
early 2022. Unfortunately,
Russia’s invasion of sovereign
Ukrainian soil caused a global
shockwave, the many and
sudden knock-on effects of which are still with us
today and will probably be felt for decades to come.
Some have directly affected our business.

First of all, this fresh crisis has once again put our
staff to the test. We thank them for their agility,
commitment, resilience and loyalty.

Secondly, it represents a further catalyst to an existing
situation of underlying inflation. We had to pass on a
10.8% price increase to our customers.

On the upside, the end of cheap electricity and the
prospect of possible shortages have put savings and
frugality centre-stage, especially in the area of energy
efficiency in the home. The success of our ranges of
solar water heaters, heat pump and solid fuel boiler
accessories has not waned and has catapulted our
subsidiary Thermador past the €100 million turnover
mark.

Finally, the risk of further armed conflicts in areas
where we have suppliers will inevitably lead our
organisations to seek alternatives, if possible in
Europe.

In this general state of turmoil we seized an
opportunity to add public works to our product
ranges by acquiring DPI (see page 121 of our
Universal Registration Document).

Finally, Our consolidated trunover finished the year at
€554 million, our operating profit 14.2% and our net
profit 10.5%.

Our stock level decreased to 192 days of purchases
consumed, compared to 201 days at the end of
December2021. Ourconsolidated operating working
capital requirement finished the year at 39.7% of sales.

We have taken out two new fixed-rate bank loans
totalling €31m over 7 years to finance the acquisition
of DPI. As the probability of meeting the conditions
required for the payment of an earn-out of €5,160,000

was very high, we made a provision for the fullamount.

At December 31, 2022, our cash position was €16m,
our bank debt €46.6m and our equity after allocation
of profit, €299.7m. Our financial structure remains
very sound. We maintain ten-year targets based on
an average annual turnover growth of 7%, respecting
the environment and our stakeholders (see pages 10,
11and 21). For more details, we invite you to read our
extra-financial performance statement on page 59.

We go into 2023 with the certainty of having to pass
on an average price increase in excess of 4%. For
the time being, we cannot assess the extent of the
impact of inflation on volumes and on investment.
In the construction market, we expect renovation to
offset the expected decline in new housing starts. In
parallel with the gradual onboarding of DPI, we will
focus on possible synergies with the public works
sector. In industry and internationally, where our
development potential is high, we will seek to grow
market share. Finally, we anticipate a difficult year for
consumer-facing business as a direct consequence
of the decline in purchasing power of the French
population.

In December 2022, institutional investors held 49.1%
of the group’s capital, private shareholders 37.8%
and our active or retired employees, 7%. We are
committed to a policy of distributing dividends to our
shareholders, and therefore propose a 4% increase
in the dividend to €2.08, or 32.5% of net earnings per
share.

Our AGM wiill be held in Lyon on April 3, 2023 at
5pm at the Théatre des Célestins. We count on your
presence oryour votes to once again get past the 73%
attendance mark.

We will also hold an information meeting in Paris on
April 6, 2023 at 4pm at Salons Hoche.

Guillaume Robin

THERMADOR GROUPE - Universal Registration Document 2022
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OVR MARKET

Although the business lines of the different subsidiaries are quite similar, our market organisation spreads risk well. Most of the
markets in which we operate cover primary needs. For example: protection from cold and heat (heating and air conditioning),
washing (hot water, sanitation), hydration (drinking water supply), food (food industry) and healthcare (pharmaceutical
industry). Also, our products mainly target maintenance and renovation.

This affords us natural resilience in times of crisis and protects us from cyclical risks.

In the four years ahead, energy renovation schemes should favour our construction-oriented activities in France. In the longer
term, the group has a great card to play in Europe in the industrial valves market, which is still quite fragmented. In 2022, the

acquisition of DPI gave opened a pathway to us becoming a supplier to the major players in the French public works sector.
Entry into this new market further spreads our risks.

Fluid circuity = 49 30/0 o} our

in construction

turnover

T

80% of our sales 37.6 million 670,000
in maintenance housing units in France, of which energy optimisations
and renovation 5.2m are poorly insulated in 2022 using state aid

We offer the private housing, collective housing and tertiary sector building markets all the accessories and equipment
they need for effective water circulation in heating and sanitation facilities. We also offer comprehensive ranges to control
inside air quality and temperature. Our subsidiaries respectively serve wholesalers, DIY superstores, web platforms and
certain manufacturers.

Changes to the regulations (RE2020) which target water and energy savings, whilst ensuring comfort and security of housing
and users are stimulating innovation and have led us to propose higher value-added solutions.

MaPrimeRenoV/, financed by the public authorities, and the Energy Saving Certificates, financed by the energy suppliers,
could deliver financing over €6bn for 2023. Recent statements by the French government bode well for the next

five years.
Most of our business is in maintenance and renovation; these are resilient ‘needs’ markets on which we are very well
placed and highly reactive.
Axelairy EB ov ~
Odren ISGEEL =SS A thermador Osferaco  oistaiaso  §SYVECO
£ THERMACOME
Seep. 118 Seep. 119 See p. 126 Seep. 123 See p. 124-125 Seep. 127 Seep. 129 Seep. 131

Fluid circuits — 22 90/0 o} our

in indus’(vy turnover

QQ Q cail | EX7N
{ n Chemicaland Food Pharmaceutical
5 g 9 petrochemical industry industry industry

Fluids circulate on most industrial sites in liquid or gas form.

Six of our subsidiaries distribute manual and motorised valves, check valves, filters, connectors and regulation and control
accessories for maintenance work or new installations.

We are present with almost all the specialised retailers, wholesalers in industrial valves and industrial supplies, and we are
progressively building our product range. We also carry out specifier campaigns in factories to raise awareness about our
ranges and establish our brands.

Sodeco Valves, based in Belgium, primarily targets major industrial sites.

This market should remain dynamic in the medium term due to Europe’s desire to regain independence in strategic sectors
and make the necessary investments in energy renovation.

SECTC)RIEL n
_O__ DISTRILABO & SYVECO §SODECO
ROBINETTERIE, COMPTEURS & RACCORDS NUAIR FRANCE | W Our vaLve stockist valves
Seep. 127 Seep.128 See p.129 See p.130 Seep. 131 Seep. 132
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-

Domestic pumps (watering, swimming pool, — '4‘0/0 o} our

turnover

lifting, rainwater harvesting)

@@@@ Domestic waste water lifting:

17 million 1.5 million 5 million housing units
gardens in France, inground pools in France n HPD'COUGCtlYe sanitation, .
one or more pumps per garden 2 million of which to be made compliant

We are a major player on the French market for domestic pumps for professional distribution circuits andin DIY superstores.
Whether it be watering, irrigation, water supply to private houses, transfer and lifting of fresh and waste water or swimming
pools, the pumps market is, and will remain, important to us.

Successive heatwaves and floods over recent years have contributed to increasing needs, although they do remain
subservient to the vagaries of the weather.

Our return to the swimming pool market has seen us bring a V

very wide range of equipment to professionals who build and 66( c0 gello .-Jetly $ SYVECO
renovate pools, as well as to private individuals who install and Seep. 118 Seep. 120 Seep. 122 Seep. 131
maintain.

Pipework for - ' 60/0 of our

public works turnover

Renovation of existing wet networks in France following the 2019 water conference - more than
1,000,000 km of drinking water pipework and 380,000 km of wastewater pipework.

Our plastic pipes (ducts, pipes and tubes, sheaths, drains, fittings, etc.) are used for
drinking water, wastewater, irrigation, watering, drainage, dredging, gas and biogas, ::":’

220,000tonnes 4] as telecommunications, electricity and fibre optic networks.
of plastic piping for wet . ) )
and dry networks sold Our customers are specialist wholesalers and major players in markets such as

on the French market construction, public works, network design and construction and irrigation.

Seep. 121

Heavy tooling for public, professional — 3 40/0 o} our

and industrial customers turnovey

€105m €110m €110mor 110,000 compressors
The DIY superstore market for The market for high-pressure The air compressor market
compressors, generators cleaners in DIY superstores via the pro channel

and welding units
We sell air compressors, generators, welding units, chargers and high-pressure cleaners to major retail and via the Web to
well-informed DIYers.

To differentiate the product offering targeting the different actors of the DIY sector, we use our own brands (Mecafer),
those of our customers, and also brands used under licence by our suppliers (Michelin,

Stanley). SEFy SECTQRIEL

Under the Nuair and Fini brands, we also sell our piston and screw compressor to m NUAIR FRANCE
professionals in industry, which complete the reservoir and valve ranges already
distributed to wholesalers of industrial supplies, compressed air specialists and Seep. 117 Seep. 128

distributors of supplies for the automotive industry.
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m OVR BUSINESSES

Our subsidiaries are useful and efficient interfaces between a large number of manufacturers scattered throughout the world, and
increasingly demanding wholesalers, superstores, factories, swimming pool professionals, commercial websites and market places.

our Suppliers
802 manufacturer-partner factories deliver product to us.

We guarantee the distribution of their products in Europe via a highly efficient
sales and logistics organisation.

Our subsidiaries

Thermador :
Grou pe Distribution Distribution
in France Internationally
o
ne 0abliea W& 3 :%’5
SECTC)RIEL

Axelair NUAIR FRANGE
M Odrea 1SeEEL  a¥io :nr-t- setly @ thermador @mmu.m g Osferaco

.......... T oo
DISTRILABO
V]

MANUFACTURERS

WHOLESALERS WHOLESALERS

MMERCIAL
DIY SUPERSTORES e S m\)msnsngs
& FOOD MARKET PLACES
MARKET PLACES
COMMERGIAL OClicFluid=
WEBSHES v v v v v v \ \
MARKET PLACES
PUBLIC WORKS
GG SWIMMING SELF-EMPLOYED HENINORES
SELF-SERVICE HVAC
STORES s INSTALLERS OPERATORS LU s
FESSIONALS IN INDUSTRY
ADMINISTRATIONS

L

PRIVATE INDIVIDUALS
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Expectations of our suppliers

- Market share in our trading areas.
- Transparency.
- Security of payment.

« Regularity and scheduling of orders.

our strengths

+ Awide range of appropriate products

« Very highly-skilled commercial teams
who are omnipresent in the field

+ Marketing adapted to each market
« Immediately-available stock
- Extremely efficient logistics

+ Delivery in 24-72 hours in France,
2-6 days anywhere in Europe

« Strong brands, whether they belong
to the manufacturers or to Thermador
Groupe

- Qualitative feedback on market expectations.
« Product co-development.

- Brand reputation.

- Simplicity in business relationships.

OVR (OMPETITIoN

Each of our commercial subsidiaries can name dozens of competitors, primarily
importers or commercial subsidiaries of manufacturers. Some of these
competitors are common to several of our subsidiaries, but none covers all our
ranges.

Amongst the best known are Watts Industry and Aalberts who both have
an industrial activity and supply French wholesalers, and Eriks Econosto
internationally. The very large number and great diversity of competitors who
compete only with a very small portion of our products reduces our risk.

The e-commerce-only players are potential competitors of our customers.
Some of our products are present on their platforms (Leroy Merlin, Amazon,
Cdiscount, ManoMano, etc.). It is up to us to act and increase our skills to master
and utilise this digital channel with discernment and intelligence.

Furthermore, a lot of our products are niches and sell thanks to the technical

expertise of our sales people and after-sales service. The giants of the Web do
not have this type of skill and know-how.

(ustomer exped’aﬁoms

The basics The relationship - the service :  Aid o sales

- A clear commercial policy. - Stability of commercial teams in the field - Distributor brands.

- A clear, coherent pricing policy. andin the offices. - Referencing.

- Competitive pricing. - Presence in the field and at regional - Good packaging.
. ) trade shows. )

- High-quality products. - Promotions.

« Very broad product ranges. ’ Teohnlcgl aO!V'Ce over the phone, - Joint sales actions by phone.
referencing, installation.

* Innovation. Do Simple, data-rich websites. i - Salespitch.

- Short, reliable deadlines. - After-sales and spare parts service.

- Complete orders.

:" THERMADOR GROUPE - Universal Registration Document 2022
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I ook onmny HisTory
The sJ(ages o} our development

@) thermador

—— THELY

sletly

ROBINETTERIE, COMPTEURS & RACCORDS

“DIPRA_

@ sferaco
'968 pesveseesnens 933 suesuesnannans [9F suveesneessnens [9FF vesesiesieeiee [9FF suresiiniiiniinninn.

Thermador founded:

The initial capital
was FRF300,000 (€45,735).

Importing and distributing central
heating accessories.

Founders: Guy Vincent,
Jacques Borde, Hubert Foumier,
Genevieve Boreil and Marc de Sereys.

Creation of Thely.
Property company

y/
S

thermador

aline
P A [ international

agence de communication globale

Creation of Sferaco.

Sale of valves to the
construction business
and industry.

Creation of Jetly.

Sale of domestic pumps
and pump accessories.

Axelaira

Thela’
VENTILATION\/ PROFESSIONMN

by ¢)thermador

Creation of Dipra.

Sale to DIY superstores:
pumps, household
valves, plumbing.

Merger of Dipra and
Edouard Rousseau.

Name changed
to Odreain 2022.

W

aello

D P RRTT 111y ARRTRR TR PP P PP PP 2006 50000000000000000CC 20'5 56000000000000C 20'5 ................20'5’......................‘

Creation of Opaline.

Communications
agency.

do;/ac]

Creation of Thermador
International.

Distribution of the group's products
on international markets.

Name changed to Syveco in 2019.

S SYVECO

~ YOUR VALVE STOCKIST

V'-GRUUPE VALFIT

Creation of Axelair. Creation
Specialised distribution of aThewa.
of ventilation equipment Taps business
and accessories. within the Thermador
subsidiary.

S 2NN

Creation of Aello.

Specialised distribution
of swimming pool equipment
and accessories.

n
DISTR'ILABO

Acquisition by

Mecafer of Domac.

Sale of air compressors,
generators, welding stations

and battery chargers.

Acquisition of Valfit
group by Sferaco.
Sale to specialised wholesalers
of a targeted range
of connectors, meters
and valves.

THERMADOR GROUPE - Universal Registration Document 2022

Acquisition of Ets. Edouard Rousseau
by Thermador Groupe.

Sales to DIY superstores and supermarket retail
in France and Spain of a range of taps
for bathrooms and kitchens.
Merger of Dipra and Edouard Rousseau.

Name changed
to Odreain 2022.

Acquisition of Distrilabo
by Thermador Groupe.

Distribution of technical materials
for pressure, temperature,
level and flow measurement
and control for industrial processes
and air-treatment engineering.
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Checmador SECTC)RIEL g,lg ISGEEL

Groupe robinetteris industrielle

Creation of Thermador Groupe Creation of Creation of PBtub. Creation of Isocel.
Thermador Groupe. listed on the stock Sectoriel. Distribution of pipes Sale of parts to boiler
Capital: FRF66,320,000 exchange. Motorised valves. in synthetic materials, manufacturers.
(€10,110,418). underfloor heating
and domestic water
distribution.

2015, the beginning of our external growth policy
mecafer 9SODEcO  FGinox GV

VORTICE

La solution globale pour vos besoins en inox

.....................20'5’.....................20'5’..................... ZOI}I cccccsccsccscsccscce Zol:’, ccecscececccece 20':’, eecsccsccsccsos

Acquisition of Nuair  Acquisition of Mecafer Acquisition of Sodeco Acquisition of FGinox Acquisition by

France by Sectoriel. by Thermador Groupe. Valves by by Thermador Groupe. Axelair of the
Distribution of screw and Sale of air compressors, Thermador Groupe. Sale of stainless steel Vortice France
reciprocating compressors pneumatic tools, generators, Industrial valves in Belgium, connectors, flanges, business.
for professionals welding stations and chargers Holland, Germany, valves and accessories.
and for industry. to DIY stores. France and Switzerland.

THERM%ACOME &7 A :':’. Odrea

LE CONFORT THERMIQUE v
ses000000000ssesssses .2020 ..............................Zozz eeecsecssscsscssessesse 2022 eeesseesssecssecssesse ZOZZ
Acquisition of Thermacome Acquisition by Sferaco Acquisition of DPI Merger of Dipra
by Thermador Groupe. of the AFY France business. by Thermador Groupe. and Edouard Rousseau.
Radiant surface and hydrodistribution Sales to specialised wholesalers Sales to specialised wholesalers and Name changed
systems for housing and buildings. of industrial supplies. installers of plastic solutions for water, to Odreain 2022.

construction and public works.

9 THERMADOR GROUPE - Universal Registration Document 2022
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OVK oBJECTIVES AND oUR STRATEGY
Challenges 2023-2024

Human - Attract and retain talent at all levels of the group.
resources - Promote parity in all governance bodies and diversity in all organisations.

Sud’aimble - Meet our commitments as set out on page 21 of this document.
Aevelo',mev\{— - Encourage and support internal initiatives for the protection of the environment.

- Better understand and meet the expectations of our customers’ customers.
BMSiV\CSS - Increase international activity in a proportionate manner.
- Continue the integration process of recently-aquired companies.

D H’M - Develop our skills and digital tools to gain operational efficiency.
y
‘l'MV\S {—Owad’iOV\ - Ensure the integrity of our information systems.

(,eOPolih(s - Diversify sources of supply and opting for local suppliers.

Thermador Groupe owns, controls, brings together, [ederates
and supports distribution companies:

- equipment and accessories for the circulation of fluids in construction, public works and industry,
- large tools for domestic and professional use.

O’oje(’rive

Our 10-year objective is to maintain an average annual growth rate of over 7% while respecting our teams, shareholders,
customers, suppliers, other stakeholders and the environment.

Who are we, and what are our values?

We always seek to nurture trust, transparency, simplicity, sobriety and conviviality in human relations, but are also highly
demanding and aspire to efficiencies. We ask everyone to work well and to get things right first time, so as not to have to do
them again.

We want to provide our teams with excellent working conditions and a steady fixed salary. A share of the profits works its way
down to subsidiary level, with Thermador's mutual fund (FCPE) being the group’s acting as a lever to motivate the staff.

We expect our leaders to be efficient, exemplary, communicative and primarily driven by the collective interest.

Ourchoice to open up the capital very widely means we have to satisfy our shareholders through communication, management
and communication exemplary behaviour, the proper allocation of invested capital, regular results and dividends, great
transparency and seamless availability. We have a proactive policy to ensure that our employees and managers hold a
significant share of the capital.

Our model implies an efficient information system, substantial stock and suitable buildings which we can afford thanks to our
very solid financial structure. The plan is to keep it that way.

THERMADOR GROUPE - Universal Registration Document 2022 10
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A devolved ovqamisa’(ion and elements of dillerentiation

Our model is based on specialised sales subsidiaries that handle sales, marketing and logistics for the geographical areas,
customers and distribution channels agreed with their manufacturing partners. Their purchase prices and cost control ensure
profitability and competitiveness.
They are differentiated by:

- the stability, quality and involvement of members of staff,

- a permanent focus on customer satisfaction,

- a proactive approach to sustainable development,

- the width, depth and continuous adaptation of product ranges,

- permanent and efficient sourcing,

- product expertise in the pre-sales department,

- an efficient, consistent after-sales service,

- excellence in logistics and operational processes,

- command of the digital tools available to them,

- the relevance of the information transmitted to the market to effectively feed the digital channels,

- the ability to adapt and innovate.
Their managers have extensive autonomy over the management of staff and the conduct of their business.

Development s’rm’(egy

We can act on several levers to secure growth.
Organic growth:
Each subsidiary acts on three levers to develop its sales by:
- the development of market shares for ranges where they are below 30%,
- price increases when market conditions make them possible or necessary,
- product range extensions without ever competing with the group’s other subsidiaries.
International:
From France, we focus on markets within reach of our logistics organisation and for product ranges where we have acompetitive
advantage. Our foreign subsidiaries apply the classic levers of organic growth.
Subsidiary creation:
This can be done if the business is close to our universe, as long as we find the right people to lead the project and the industrial
partners to put together the basic product offering.

External growth:

We are studying opportunities, with a preference for companies located in Europe and outside France in order to better balance
ourdomestic and export sales, with a few prerequisites: distribution companies that are close to our business model and market,
a proven strategic interest, a reasonable acquisition price that is acceptable to our shareholders, honesty, professionalism
and commitment of the managers and management teams, eventual control of 100% of the capital, and the upholding of
operational excellence in the medium term.

Sustainable development
We want to make progress on sustainable development by:
- expertise and training in all governance bodies,
- the co-option of ambitious consolidated group objectives,
- the fulfilment of commitments made,
- accurate, honest and regular communication with all stakeholders.

(ommercial and logistics efficiency

We aim to increase our commercial and logistics efficiency through:
- continued improvement of our information systems by increasing our level of autonomy and our development capacity,

- the collection, storage, analysis and exploitation of data that serves our businesses by adding appropriate algorithmic
models to our information systems,

- the gradual introduction of mechanised storage systems.

" THERMADOR GROUPE - Universal Registration Document 2022
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OVR SALES ACTIVITY

Thermador Groupe in figures

VISITS (VSToMER (VSToMERS (OMMERCIAL WEBSITES
to customers accounts having visited our group and internal activity
) ) ) )
52,435 - 2022 32,081 - 2022 665 - 2022 § - 2022
43,059 - 202 31,943 - 202 174 - 2021 § - 2021
34,612 - 2020 34,324 - 2020 9% - 2020 4 - 2020

In number of units.

50, of STAFF IN PERMANENT

(ONTACT WITH oUR (VS TOMERS
IN THE FIELD oR oN THE PHoNE

CEOs, sales managers, itinerant and office-based technical
sales personnel have permanent contact with our customers,
both in the field and on the phone. Some of our wholesaler
customers can receive representatives from several of the
group’ssubsidiaries onthe same day, withoutevercomplaining
that they are wasting their time. Indeed, our colleagues have
a duty to gain an in-depth understanding of the ranges they
promote and thereby demonstrate their efficiency.

Each week, training actions are led in the field or in our offices

THERMADOR GROUPE - Universal Registration Document 2022

with our customers’ staff members. They also consult our
websites for easy access to technical information.

Our office-based technical sales teams are also contributing
by telephone to process all types of requests very quickly:
price, availability, after-sales, technical information, etc.

Some of our wholesale customers have developed web-
based activities. At the same time, e-commerce-only players
and marketplaces have emerged on our fields. We welcome
this new distribution channel as an opportunity and are



CALLS RECEIVED

Pel’ lJEN

PAGES ONSULTED

on ouy websites
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PAGES VISITED

of mb\loques
and onduc’f references

(VS TOMERS
REPLYING

to a safisfaction survey

)

)

)

@

581,994 - 2022 6,132,080 - 2022 4,673 - 2022 267 - 2022
508,263 - 204 5,246,669 - 202 4,331 - 202 1,576 - 202l
495,241 - 2020 5,613,911 - 2020 4,115 - 2020 343 - 2020

In number of units.

investing so that our technical resources and our teams'
know-how are up to the task. Modern websites, enrichment
and dissemination of product data, referencing of our brands,
adjustment of our pricing policies, digital marketing, online
video, social networks, influencers, etc.

Virtual reality

Begunin 2021, the virtual buildings and industries projects led
by Opaline’s 3D studio, continue their deployment. At the Inter-
clima exhibition of the 2022 “Mondial du Batiment” show, visi-

13

tors had the opportunity to try out virtual reality on the stands of
our six building wholesale subsidiaries. With a simple headset
in place, they experienced a completely immersive tour of our
private home solutions.

The «virtual house» interactive tours are available on the
Thermador Groupe website. Four subsidiaries specialising
in industry are exhibiting virtual showrooms of their products
online.

In 2023, further immersive projects are on the agenda...

THERMADOR GROUPE - Universal Registration Document 2022
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OVR LoGISTICS

66,892 181
ITEMS IN §To(K

66 MILLION

PRODUCT
sold in 2022/

FoR DELIVERY
IN FKAN(EI

e

" Ewope

he merchandise we buy is delivered to our warehouses

on trucks (37% being delivered by container). The total
volume represents the equivalent of 2,239 20-foot containers.
During 2022, we started investigating a new approach for
handling our imports from Asia (containers), with a view to
looking at and adopting greener solutions (river, rail) for post-
carriage by 2024 at the latest. We have 145,383m? of storage
area, with a capacity of 114,938 pallets. There are 289 forklift
trucks supplied by three hand-picked manufacturers. We held
66,892 items in stock. Our teams of 185 warehousemen and
women have prepared and shipped 548,062 orders coming
from 3,175,081 product lines. Our customers’ purchasing
processes are computerised: their orders are integrated into
their system and then sent to us primarily by electronic data
interchange. 42% of our orders are now processed by EDI,
character recognition and our commercial websites, thus
reducing manual entry.
The average value of an order is €1,142. Each of our
subsidiaries has a single storage centre from whence they
ship their orders to their customers in France, Europe and
Africa.They guarantee customers that their orders will
be delivered complete in 98% of cases according to the
following delivery deadlines:

+ 24/72 hours for France.

+ 2-6 days for overseas depending on the destination.

+ Sodeco Valves, based in Belgium, can deliver in four
hours in its trading area.

Thisimplies:

- Stock management ensuring ‘zero stock-out,
requirement for our purchasing departments.

- Agreements with reliable transport companies.

a crucial

Supply chain managemevﬂ’

The giant steps made in Supply Chain technology and the

experiences of recent years have moved monitoring to the

heart of our concerns. This is why, in 2022, we joined the Club

Agora of Supply Chain Management to have a permanent

and regular link with a number of companies of all sizes, on

a platform allowing discussion and sharing of experiences,

thus developing our own approach.

2022 was also a year of consolidation:

- ThermAppro: This tool, which uses machine-learning
algorithms, has been custom-developed to optimise our
supplies. It was deployed in 2021 in 4 pilot subsidiaries and
underwent numerous functional additions in 2022. Our

THERMADOR GROUPE - Universal Registration Document 2022

ToNNES oF PRODUCTS
sold per o\ay in 2022

24/32 hours

2-6 days everywheve else

42,
oF oRDERS
ARE PAPERLESS

of WAKEHOVSE SPACE

e

teams of buyers/suppliers now have a sophisticated tool
that is part of a continuous improvement cycle. 2022 also
saw us planning future roll-outs to other subsidiaries in the
group.

-New platform for our subsidiary FGinox: Following a
project lasting almost two years, our logistics teams have
been operating in a new warehouse in Saint-Quentin-
Fallavier since June 2022. Numerous organisational,
technical and technological solutions have been deployed
to meet the various challenges identified (densification,
gains in efficiency/productivity and traceability, reduction
in the arduousness of work for employees, coping with
the shortage of logistics employees, particularly in the
Auvergne-Rhone-Alpes region). All the warehouse's flows
have been optimised and digitalised to allow our teams
to gain in agility and traceability, with almost 70% of our
product lines now being prepared from an automated
storage solution. We have also acquired numerous handling
machines and aids to allow our employees to work in the
best possible conditions.

Our transport company partners

Customersalsojudge us by the quality of the service provided
by the carriers who deliver our goods. And even if they are
not our drivers or trucks, we seek to satisfy their demands
perfectly while controlling costs.

Anais Der Hagopian heads the group which handles annual
negotiations of operating terms with our transport partners
(couriers and express carriers) and we expect of them a high
level of service and the best possible commercial conditions.

In 2022, 9 companies handled express deliveries for us, 11
courier deliveries and 32 chartering. Some of the leading
projects in 2022 sought to further improve service and
traceability: the deployment of label printing for two of
our partners to avoid relabelling on their platforms, the
onboarding of a new partner to meet specific needs in terms
of deadlines for our customers in Lyon and the north of Isere
and the arrival of a new partner for our inter-subsidiary flows.

Because of the need to rationalise our approach to inbound
transport, we created a cross-functional team in 2022 with
the aim of understanding the needs and expectations of our
subsidiaries before launching a call for tenders in 2023. The
results of the tender will materialise in 2024, initially including
solutions for greening our post-carriage operations.



m OVR SUPPLIERS

40"960«Y partnerships for 220/,, of our suppliers

Our biggest supplier: 8 .|0/° o} our merchandise

purchases
The top § account for: Z:} 3 /o

The top 10 account [or: 53 2 /o

6 oF 802 manufacturer Parh«ers
throu

kou’r the world

Asia
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€36Im: <
o]l qoods Purcha&eo\

in 2022
in 2021: €311lm
in 2020: €252m

M 6l /, of our purchases come

rom European manu{ad’wers

Ewope

[

'CHINA + TAIWAN' TALY

PURCHASES
of THE GRoUP
IN 2022

Distribution

by country 39, 1N 2081 - 35% IN 2020 3§9% IN 2021 - 347, IN 20t

EVRo VS DoLLAR

DISTRIBUTION
BY CVRRENCY
IN 2022

64% IN 021 - 6%, IN 200 347, IN 2021 - 337% IN 2ot

It is the responsibility of the CEO of each of our
subsidiaries to choose their suppliers and to maintain a
relationship of trust with them.

Although some suppliers are common to several subsidiaries,
we do not consider it useful to have a centralised purchasing
platform for the group.

We prefer each subsidiary to focus on its own priorities,
linked to its market, and ask each one to share information
about its ‘group’ partners. Our suppliers are best-in-class
manufacturers and we work with them very closely and
on a long-term basis, ensuring that their products meet all
applicable technical and safety standards.

The European ‘Duty of Care’ regulation, its French version,
and the challenges linked to sustainable development have
led us to develop a standard formalism for all of the group’s
subsidiaries: our responsible purchasing charter and supplier
scoring system are currently being deployed. In 2023, we will
determine a standard audit approach.

We are also working to assess the geopolitical and climatic
risks associated with the industrial sites from which our
products originate.

Generally speaking, our supplier site visits are very thorough:
we are particularly concerned about the working conditions

FRANCE

2000

13% IN 2021 - 13%, IN 2020

SPAIN GERMANY ' "THER (oUNTRIES'

6% IN 2021 - 6% IN 2020 4%, IN 2021 - 5%, IN 2020 6% IN 2021 - 3% IN 2020

oTHER

OO0

2% IN 2021 - 2%, IN 2020

of employees and ensure that no children are present in our
partners’ workshops and factories (see our EFPS on page 97
of this document).

From the outset, the group’s development was based on the
use of Italian manufacturers, and their fine reputation for their
know-how in valves and pumps. Today, they represent 35%
of our supplies. Caleffi and DAB consolidated their rankings
as number 1 and number 2 suppliers in 2022.

Overthe past 15 years, we have also established relationships
with Chinese and Taiwanese manufacturers. Today, 36% of
our purchases come from China and Taiwan, where we have
about 100 regular, good-quality suppliers. If they are not
prevented by health constraints such as those experienced
since 2020, our teams make 20 to 30 trips to the country each
year, often accompanied by a Chinese employee living in
France. She is also responsible for assisting and advising the
subsidiaries in order to develop and facilitate the relationships
we have with our industrial partners and their managers.
Odrea has had a sales office in Shanghai for several years
now, where a team that is very loyal to the company carries
out checks in the factories and organises logistics to optimise
container filling.

THERMADOR GROUPE - Universal Registration Document 2022
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mOVK FRENCH (USTOMERS

28,000 customers in France

Our biggest customer accounts for A of our turnover.

The top § account for 25.90/.,, the top 10 55 9,

Our customers are wholesalers of heating and sanitary equipment, pumps, valves and fittings, industrial supplies,
OEMs, swimming pool professionals, industrialists, public works companies and all those involved in DIY.

Some of our customers have developed through external
growth operations, others organically. In any case, they are
very diverse:

- Independent or affiliated with listed or family groups.

- International, national or regional for their organisation
and logistics.

- Members of purchasing, marketing and communication
syndicates or operating independently.

They include:

Adeo, Pompac Développement, Saint-Gobain Distribution,
LesMousquetaires, MrBricolage, Rexel, Descours&Cabaud,

ol

A . e
(o) therma
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Richardson, Qeérys, Kingfisher, Fransbonhomme, Leclerc
BBJ, Algorel and Socoda members.

Commercially, we are very active with national decision-
making centres and points of sale (sales promotions,
training, etc.).

Our sales force with small teams of very professional
salespeople working on the ground or on the phone
delivers optimal efficiency.

Our CSR approach is of increasing interest to our
customers, especially those who are at the forefront of
sustainable development.

Odrea shelves in DIY stores.



m OUR (VUSTOMERS ABROAD

5 5 countries visited since 2019
”.50/0 i export business

2,535 ustomers
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-] More o} 20 languages spoken by our teams

@ Algeria
c Austria
O Belgium
G Benin

Bosnia and
Herzegovina

G Bulgaria
e Cameroon
@ Canada

c Colombia
O Congo

G Czech Republic
cb Denmark

c Egypt
()i

‘ Estonia

O Ethiopia

GP Finland

: Gabon

‘ Germany

@ Ghana

n Guinea
c Hungary
ﬂ Italy

O Ivory Coast
* Kenya
: Latvia
G Lituania
c Luxembourg
O Mali

e Mauritania
(;’ Mexico

(;' Moldova
. Montenegro
‘ Morocco
c Netherlands
@ North Macedonia
él% Norway
G Poland
. Portugal
ﬂ Romania
e Rwanda
ﬂ Senegal

@ Serbia
@ Slovakia
@ Slovenia
@ Spain
Q Sweden
@ Switzerland
@ Togo

@ Tunisia
ﬁ Ukraine

g United Arab Emirates

(:-i-:i\ United Kingdom

@ Croatia @ Greece

In 2022, the share of our business from exports increased
compared to 2021, reaching 17.3% (vs. 16.4% in 2021). Exports
have regained real momentum, particularly in the industrial
sector, thanks to large-scale projects won and delivered by
Sodeco Valves and the efforts made in Europe by Syveco
and FGinox with our distributor customers. In Spain, Rousseau
continued to make progress with large DIY stores.

The French overseas territories (DROM-COM) account for
1.9% of the group’s turnover, and are serviced by several of our
subsidiaries. International business now accounts for 15.4% of
group turnover.

In the late 1960s and until the mid-2000s, the group’s
subsidiaries were buying in Europe and selling in France.
Today, they buy worldwide to sell in Europe or Africa
via our subsidiaries Syveco, Sodeco Valves, FGinox and
Rousseau. Syveco, created in 2006, contributed 39.8% of
our international sales in 2022. Sodeco Valves, FGinox and
Rousseau contributed 49.1%, with the remainder coming
from our other subsidiaries. Syveco supplies wholesalers from

13

our main warehouse in Saint-Quentin-Fallavier with a wide
range of in-demand products they are able to deliver within
a short timeframe. Advances in logistics and shorter delivery
times have simply pushed our boundaries, as we are now
able to deliver all over Europe between 2 and 6 days. For our
customers outside Europe, orders are handed over in full and
fromthe outset to forwarding agents who deliver to the relevant
markets within two or three weeks. Sodeco Valves, which is
based in Belgium, delivers on D+1 and D+2 to its industrial
customers, mainly in Belgium, the Netherlands and Germany
(with a sales office for each country and sales representatives
based locally). FGinox has an export department and markets
its range of stainless steel fittings to industrial customers and
specialist wholesalers in Europe and Africa. Odrea has a sales
subsidiary in Spain which stocks and distributes various ranges
of sanitary fittings directed at DIY stores in those countries. But
there is still a lot to achieve, according to the current and future
needs of countries with strong development potential and the
commercial synergies gradually being put in place between
the various subsidiaries concerned.
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m OVR KEY FINANCIAL FI4URES

Growth based on essential needs

CONSOLIDATED
TURNOVER

(in millions of euros)

€555.9m &

369 3%

311
268

211 906 206 220 2L

2 13 14 15 16 17 18 19 20 21 22

According to IAS 18 According to IFRS 15

EMPLOYEES

4:"0 People o 770

599 []
439 476

314 319
257 271 278

2 13 14 15 16 17 18 19 20 21 22

STOCK
(in millions of euros)

El90.4m

171.2

122.8123 1195
102.9

77.080.8
66.265.1 698

2 13 14 15 16 17 18 19 20 21 22

OPERATING
PROFIT e

73.2
(in millions of euros) =

€19.6m

317
33 317312 31 317

514
47.8
44.0

2 13 14 15 16 17 18 19 20 21 22

CONSOLIDATED NET PROFIT
AS A PORTION OF THE GROUP

(in millions of euros)

€58.9m =

36.2
201 324
262" =

21.2 90 19.920.220.6

213 14 15 16 17 18 19 20 21 22

SHAREHOLDERS' EQUITY AFTER

DISTRIBUTION OF NET PROFIT

(in millions of euros)

€2993m =

260.2

2248
2033

17423875

1588 —
1482
19911328

1155

2 13 14 15 16 17 18 19 20 21 22

CASH
(in millions of euros)

€16.0m

399
322 323
29 74288 274

229 208

16

2 13 14 15 16 17 18 19 20 21 22
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LOANS AND
FINANCIAL DEBT
(in millions of euros)

€46. 6|M

46.7
42].7314

30.8 282

7 18 19 20 21 22

2016 and previous years:
no loans or debts.
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our pro{i’mbili’ty ratio$

Since the key financial figures are for a 10-year period, we worked out the ratios based on a turnover level calculated
according to IAS 18 (ie: before reprocessing the IFRS 15 impact).

RETURN ON CAPITAL OPERATING PROFIT/ NET PROFIT
EMPLOYED TURNOVER (in %) AS A PORTION
BEFORE TAXES (ROCE) OF GROUP
(with goodwill 14.2%, TURNOVER
(excluding IFRS 16) (in %) (in %)
157154 15 148 0
ZZ-'O/O —1i1li71igﬁli81£8_14.2 loslo
10.710.5
298293 0197 97 95 g9 97 92 o1 g
253 255
21.221.2 19.218.8 20.2 20.6 221
2 13 14 15 1617 1819 20 21 22 VOB W55 o7 B8 0 A 2 2 134 15 1617 18 19 20 2 22

ROCE means Return On Capital Employed, the latter being the aggregate of non-current assets including goodwill and
working capital. We have not taken the impact of IFRS 16 restatements into account in these aggregates.

PROFITABILITY RATIOS (IN %)

2017 | 2016 | 2015 | 2014 | 2013 | 2012

Operating profit / Turnover (s 1480 1280 128 140 139 137 141 152 154 157
Pre-tax return on equity (ROE) (yA 2030 161 159 155 151 130 136 149 164| 184
Cash flow from operations / Turnover (PR 1220 1070 1020 1040 110 99 102 11.0 111| 116

PRODUCTIVITY RATIOS (IN THOUSANDS OF EUROS) 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012

730

Turnover per employee

693| 599 623 662 729 725| 727 740 759 819

FINANCIAL RATIOS AFTER DISTRIBUTION (IN %)

2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012

Cash flow from operations / Equity 23 19 187 17 17 14 15 17 19 21
Non-current assets + stock / Equity 1200 113 121 1250 117 96 101 93 92 97
Long-term capital / Non-current assets 183 167 165 168 | 172 219 206 249 261 252
Long-term capital / Stocks 1562 188| 165 153 169 197 192 190 188 176
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OVR KEY EXTRA-FINANCIAL FIGURES

We have chosen 19 medium- and long-term priorities

GoVERNANCE

-
11

Working every day to improve our extra-financial performance,
we propose 19 priorities that we are committed to following
over the medium-to-long term. They cover four key areas:
governance, people, environment and society.

THE VARIABLE EARNINGS OF OUR CORPORATE
OFFICERS AND SUBSIDIARY AND GROUP
MANAGERS WILL NOW DEPEND ON THE
RESULTS ACHIEVED ON EACH PRIORITY

Each priority converts into a quantified objective in our
consolidated indicators, allowing everyone to follow progress
on our extra-financial performance in detail. The chosen
milestones of 2025 for the medium term and 2030 for the
long term reflect the commitment of Thermador Groupe's
current management, through to the retirement of most of its
members.

2022 and 2021 were years rich in progress on our extra-
financial achievements. In 2021, we completed our carbon
footprint on all three Scopes and committed to the Global
Compact. Through our responsible purchasing charter, we are
encouraging our stakeholders to contribute to our sustainable
development objectives. The Scope 3 objective has not yet
been determined, as current practices differ; we will press on
and hope to set our carbon trajectory during FY 2023.

According to Article 8 of Regulation (EU) 2020/852,
“every extra-financial undertaking shall include in its
consolidated extra-financial statement information
on the manner and extent to which the undertaking’s
activities are associated with economic activities that
may be considered environmentally sustainable under
Articles 3 and 9 of Regulation (EU) 2020/852."”

SoCIETAL

R®
N

Q@ 6
90

The application of this regulation translates into the following
for Thermador Groupe:

- Publication of the share of turnover coming from products
or services considered as sustainable: our activity as a
distributor is not eligible according to the delegated acts
on taxonomy that came into force on June 4, 2021, which
leads us to consider a share of eligible turnover of 0% for
the period. Some of the products we sell fulfil the criteria for
substantial contribution from other eligible sectors and we
have undertaken to assess them. The share of turnover is
presented under the heading “green turnover’, which is an
alternative indicator of taxonomy performance.

- Publication of the proportion of our capital expenditure
related to assets considered sustainable: our real-estate
company SCI Thely has capital expenditure (construction
and renovation of buildings) eligible for taxonomy and
represents 53% of Thermador Groupe's CAPEX. The group’s
other capital expenditure is not eligible for the current version
of European taxonomy.

- Publication of the portion of our operating expenses that
can be considered sustainable: expenses related to the
maintenance and upkeep of the buildings are borne by
the tenants, Thermador Groupe subsidiaries, but represent
an insignificant amount compared to the other operating
expenses. The group’s other expenses are not eligible for the
current version of European taxonomy.

2000 2008 o0 2016 2013 20§ 2020 2021 2022
O O O O O O O
Implementation JETLYis Thermador Groupe ~ Appointment 1tQLWsurvey 1%extra-financial ~ Creationofthe  Publication of Creation of the
oftheCompany  equippedwith  entersthe GAIA of a director launched.  reportingincluding  Sustainable  our2025/2030 Sustainable
savingsscheme anunderground  index TOP 10 representing ADEME support sustainable Development objectives Development
(PEE) rainwater employee toreduce our development Committee  gignatory of the unit
recovery system shareholders  carbonfootprint  objectives Creationof  Global Compact
E G Thermavert GwALCo,
ki roup Ky ) %
HoE © &
N\

20
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PRIORITIES & oBJECTIVES

MID-TERM
TARGETS
2025

LONG-TERM
TARGETS
2030

2021 2022

ACTUAL ACTUAL ADVANCED

INDICATORS

1 GoVERNANCE

0 Attendance rate at the Board of Directors 100% 98.8% (X X ] >95% >95%

o Participation rate in the AGM 71.5% 74.1% (X X ] >68% >73%

6 Employee ownership 7.0% 7.0% ®@ OO >8.0% >8.5%

0 Perceptage of.exposed employees trained 98.9% 96.9% o000 205% 205%
in anti-corruption over the last 3 years

YX¥X HUMAN

0 Professional equality index (x/100) 88 86 [ X NO) 290 >90
a Women in management positions 39% 41.5% [ X X ] >40% >40%
e Average seniority (years) 9.68 9.70 (X X ] >8 >8
O [ tmaetamommsrsion | g | e | @ @O
o Absenteeism (including long-term illness) 3.4% 3.5% [ X X ] <4% <4%

‘

ENVIRONMENT

Qs_l(_:;pg (1)2 FI)J;rr(?;:; r:eg:as)swns vehicle fleet 281 269 @00 <219 <136
o S_lc_:;;pg (1)2 FI)J(;rrelzzrtn g;msswns heating and cooling of buildings 6.37 501 o000 <570 <444
0 ﬁ]cgsﬁdZmglr;d;[ee;tgglzselfrlzfnfzn))menergyconsumptlon 125 103 'Y Yo, <094 <083
@ 73 et emisons fom urpoducts 211 @ | 000 inprogress inprogress
0 Waste from our activities (kg/tonnage received) 20.28 22.83 [ X' NGO <20.71 <1872
0 Waste recovery 90.7% 95.7% [ X X ] >90% >05%

4 So(IETAL

0 Percentage of turnover from rated suppliers 17.1% 74.1% [ X X ] >50% >80%
Percentage of turnover from 1SO 9001 or 14001 0 0 o .
(7 ) cortiod sunplers 80.4% 87.4% o060 >85% >90%
Percentage of turnover achieved by 1SO 9001 0 0 o .
0 or 14001 subsidiaries 326% S4T% 00 270% 200%
o Percentage of turnover from suppliers who have signed 48% 85.5% o000 S60% 280%

our Responsible Purchasing Charter or equivalent charter

@ @ @ : Ahead of mid-term targets @ @ O : On-track mid-term targets @ O O : Behind mid-term targets
O O O : Target-setting ongoing - Eq. T CO2: tonnes of CO2 equivalent

2
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OVR REAL ESTATE

310,002m’ of land

303,092m’

303,09Zm’

in 202|

310,002m’

n 2020 n 2022

The group’s desire is to own its real estate in order
to best support the development of its subsidiaries’
activities and better control the carbon footprint of its
buildings.

Our real estate is mainly owned by SCI Thely, which in
turn is wholly owned by Thermador Groupe.

This strategy enables us to guarantee all our subsidiaries the
flexibility needed for stock management, responsiveness in
building maintenance and upkeep, and the planning and
funding of long-term works, and the possibility of installing
the products sold by our subsidiaries in our buildings.

Our buildings comply with current regulations. Our offices are
convenient and functional and offer employees a pleasant
working environment. Our logistics warehouses feature light
and airy spaces best adapted to our business.

Ourrealestate ismainly located 25km east of Lyon in Chesnes
Tharabie business park, Saint-Quentin-Fallavier (Isére-38).

This business park is the largest land-based logistics platform
in France and the third largest in Europe.

Our real estate holdings have grown with the acquisition
of Domac (3,857m?), Sodeco Valves (5340m?) and
Etablissements Edouard Rousseau now called “Odrea”
(9,345m?).

In July 2022, the portfolio was further expanded with
SCI Thely's €1.4m acquisition of a 2,927m? building on a
6,889m? plot, also in Saint-Quentin-Fallavier.

123, 114w of buildings

123,034 m’

n 2020

121,146m

n 20|

Our real estate is in good condition. Its operation will not give
rise to any major costs for operations such as dismantling,
decontamination or upgrade.

Since 2009, our specifications for any new construction
or rehabilitation have taken biodiversity into account with
the choice of local planting and rainwater recovery for
sanitary use. Since 2019, any new building has included the
installation of photovoltaic panels to cover our own electricity
consumption. Our warehouses are built up to 14m high, thus
reducing their footprint.

Totakeintoaccountthe economic contextand the obligations
of the new tertiary sector decree, we systematically aim to
obtain environmental certifications such as RT 2012. To
achieve this, we pay particular attention to the thermal and
acoustic insulation of our properties, use high-performance
climatic equipment combining energy savings and thermal
comfort, and adopt centralised energy management systems
to control and regulate the building’s facilities.

In 2022, we addressed energy performance in our buildings
by carrying out five energy audits covering almost 50%
of our area of operation in Saint-Quentin-Fallavier. These
audits will enable us to draw up an action plan to optimise
our equipment and optimise the thermal renovation and
modernisation of our buildings.

The well-being of our employees is also at the heart of our
concerns. For this reason, we continue to provide each of
our sites with rest rooms, outdoor terraces, boule tracks and
sanitary facilities with showers and changing rooms.

S.C... —— Thely ANON-TRADING PROPERTY COMPANY FOUNDED IN 1973 TO MANAGE THE GROUP'S REAL ESTATE ASSETS.

+ Capital of €3.1m, wholly owned by Thermador Groupe.

» Total equity at December 31, 2022: €35,326,000.

« Borrowings from Thermador Groupe at December 31, 2022:
€21,399,000.

« Estimated value of the property complex:
€86.3m, of which, €78.4m for Thely.

2
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(see Note 14 of Chapter 6.3 Notes to the consolidated financial
statements, p. 156).

+ Net book value of real estate assets excluding fixed assets in price:

€56,176,000.

- 2022 result: €2,433,000 (€2,064,000in 2021).




Saint-Quentin-Fallavier industrial zone

Preservation
of biodiversity

0 Jetly
o Sectoriel

o Thermador
o Thermador Groupe

@ FGinox warehouse

o Sferaco

o Syveco, Isocel
oPBtub&Opaline

Building undergoing
renovation

o Odrea

0 Aello and Axelair
o Outside tenant

@ FGinox
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@ Tertiary LAND RESERVE
o Land on rue du Ruisseau,
m Tertiary near Sectoriel
. 0 Land on rue du Ruisseau,
G Outside tenant opposite Thermador

B

Odrea (Etigny, France) Sodeco Valves (Ternat, Brussels)

2
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M OUR BoARD oF DIRECToRS

Our Board members are chosen for their personalities (straightforward, not self-serving, engaged) and their knowledge
of distribution, e-commerce, social networks, innovation triggers and the decision-making processes of institutional and
private investors. The diversity of ages, origins and careers guarantees an open-minded approach and protects us from
one-track thinking. Of our 12 Board members, five are women, five are independent and two represent our employees
(see pages 33 to 35).

member not free of interests

Board member since April 4, 2022.
End of current mandate: April 2024,

. Lionel Monroe
¢ Deputy CEO since April 1, 2021.

Board member since April 6, 2021.
¢ End of current mandate: April 2025.

i CEO of Syveco since 2008,

Jérome Chabaudie

i Endof current mandate: April 2024.

Employee
representatives

Permanent guest of the Audit committee.

8

Guillaume Robin
Chairman & CEO since June 30, 2011.

Board member since April 12, 2010.
End of current mandate: April 2026.

i committee.

- Patricia Mavigner

Deputy CEO since May 1, 2016.

Secretary of the Board since 2016.

i Permanent Guest of the Sustainable development

Philippe Bories - Janis Rentrop
CEO of Mecafer since 2016. i CEOof Aello since 2016. ¢ Board member not free of interests since April 10, 2017.
CEO of Domac depuis 2017. ¢ Board member since April 4, 2022. : Endofcurrentmandate: April 2025.

¢ Member of the Earnings and appointments

: committee.

Olivier Villemonte
de la Clergerie

Independent board member since
April 5, 2016.

Independent Audit committee
member.

Independent member of the
Sustainable development
committee.

Bertrand Chevalier

Employee board member
since April 4, 2022.
End of current mandate: April 2026.

Member of the Sustainable Development Committee. :

- Marion Granger
¢ Employee board member

¢ since April 4, 2022.
E End of current mandate: April 2026.

Member of the Earnings and appointments

: committee.

End of current mandate: April 2023.

Karine Gaudin
Independent board member

since April 4, 2011.

End of current mandate: April 2023.
Chairwoman and independent
member of the Audit commitee.

F N

-
Caroline Meignen

Independent board member

since April 10, 2017.

End of current mandate: April 2025.
Independent member of the

Eamings and appointments
committee.

Laurence Paganini
Independent board member

since April 10, 2017.

End of current mandate: April 2025.
Chairwoman and independent
member of the Earnings and
appointments committee.
Independent member of the
Sustainable development
committee.

Mathilde Yagoubi
Independent board member

since April 8, 2019.

End of current mandate: April 2023.

Chairwoman and independent
member of the Sustainable
development committee.
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OVR EXECUTIVE OCMMIT TEE

5.:}0/0 of the company's capital

n all;the members of the executive >
committee own 341,420 thares EOEECY d@pohne

Christophe Arlette
Arquilliere Berliocchi
CEO of Sferaco since 2016. CEO of Opaline since 2002.

_ P W 3

FGinox  ISGCEL  T=BE Sy

La solution globale pous

Philippe Fabienne Philippe Bories  Frank Bourgois Jérome

Bernardet Bochet CEO of Mecafer since 2016. CEO of Jetly since 2020. Chabaudie

CEO of FGinox since 2009 CEO of Isocel since 2008. CEO of Domac since 2017. CEO of Aello since 2016,
Board member. Board member.

‘.’

S : S SECTO REL . |
Lh e rr&%%or 66 e é?.&?olna DIST%‘[ . ?% THERMACOME

Caroline Laure Lionel Gres Xavier Isaac Eric Mantione
Desplats Em pereu r CEO of Axelair since 2015. CEO of Sectoriel since 2008. Qhairman of Thermacome
Director of sustainable CEO of Odrea since 2020. Chairman of Distrilabo since 2020. 4
development since 2022. since 2020. CEO of PBtub since 1995.

-l

khermador S SYVECO khermador @ thermador &)SODECO
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|. EXTRACTS OF THE INTEGRATED ANNUAL REPORT

IS (. oVERNANCE oRGANISATION CHART

In Thermador Groupe, each and every one of us takes ownership of our rights, duties and responsibilities. Shareholders invest
and vote, Board members supervise and challenge, executives create, organise and execute. A key thing about our organisation
is that the subsidiary management teams take responsibility for their staff, customers, suppliers, objectives and strategies. This
devolved set-up allows space for initiative and gives everyone the chance to grow in their work whilst developing their skills and
their expertise.

SOVEREI4N PowER

Annual General Meeting of shareholders
8,304 individuals and corporate entities

SUPERVISORY PoWER

Board o} Directors o]l Thermador Groupe
12 Board members + | Deputy (€0

EXECUTIVE PowER

Executive (ommittee
13 CEos

17 management feams

mecateq
o 0 Odrea ISGEEL a\éll(:) (-w-t rJe"Y @) thermador

Axelair
flg mmmmmmmm s (sferaco  SECTOREL | of,
THER%&E ov] VORﬂCE NUAIR FRANCE ]
FGinox $SYVECO SODECO d@emagnf ——THELY

18 commercial subsidiaries, | communications agency, | real estate company
Human capital: 370 employees
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE
ORGANISATION CHAKT

All Thermador Groupe subsidiaries are 100%-owned.

Guillaume Robin Lionel Monroe Patricia Mavigner ~
Chairman & CEO Deputy CEO Deputy CEO th{g;,g%m
HOLDING Caroline Desplats
Director of Sustainable
Development ( B
See page 30 . . Sélﬁply
inance ain
Department Department
mecafer Philippe Bories
O thermador XE‘ges Ruget e — — Chairman of Mecafer
! See page 31 m Chairman of Domac

HEATING
SANITARY
PLUMBING
VENTILATION

INDUSTRY
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NUAIR FRANCE
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n
DISTR'ILABO

FGino

La soluton globale pour vos besoins en inox

$SYVECO

Y SODECO

Eric Mantione
Chairman of Thermacome
CEO of PBtub

See page 31

Florent Kieffer
CEO

Lionel Gres
CEO
See page 30

Christophe
Arquilliere
CEO

See page 29

Xavier Isaac
CEO of Sectoriel
Chairman of Distrilabo
See page 30

Anne-Sophie Bultey
CEO

Philippe Bernardet
CEO
See page 29

Lionel Monroe
CEO
See page 33

Peter Wartel
CEO
See page 31
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Laure Empereur
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See page 30

Fabienne Bochet
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See page 29
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See page 34
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See page 30
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

EXEQUTIVE OMMITTEE

People sometimes ask us about the suitability of
our organisation chart, which depicts as many
management teams as subsidiaries. Is this not overly-
expensive, they ask?

We believe, on the contrary, that the proven efficiency
of small, specialised and highly-motivated groups is a
source of productivity and savings.

The 17 CEOs, management teams of subsidiaries indeed
do have maximum freedom to develop their companies,
benefiting from the support of Thermador Groupe which
provides them with the financial, real estate and IT resources
they need. They are in very close touch with the market, have
numerous years of experience in the group and in-depth
knowledge of their professions.

Day-to-day, Guillaume Robin relies on Lionel Monroe and
Patricia Mavigner to manage the group. Twice per month,
the managers get together during Executive Committee
lunches to discuss group news. Recent arrivals amongst the
subsidiary CEOs (Anne-Sophie Bultey, Florent Kieffer and
Grégory Urpi) or future CEOs (Jean-Philippe Paul, Maryléne

Pattard) were very often invited to take part in this wider
Comex platform, which currently has 22 members. Twice a
year, they spend one or two days together offsite to reflect
on and discuss our objectives, strategy, implementation,
environment, issues and organisation.

The strategy and possible options are written in collaborative
mode so as to obtain total buy-in and heightened operational
efficiency when decisions are taken.

In early February 2022, we invited 43 women and 79 men,
managers and supervisors of the group, to each subsidiary’s
presentation of the “Subsidiaries’ Objectives, Strategies,
Projects and Challenges”. The audience was then invited
to question the subsidiary bosses on their visions, analyses,
decisions and forecasts. The directors and our auditors also
attended the event.

Finally, the Comex members run transversal groups per
market (construction, industry and DIY) and per function,
in which managers and supervisors from all the group’s
companies can intervene.

+Bornin 1970.
« French nationality.
« Number shares held: 9,652

: @Mgoﬁne

mmunication globale.

Christophe « CEO of Sferaco since 2016.
Arquilliére . Jome.d in 2007. EDUCATION AND CAREER:
+Bornin 1968. + 1992: Graduated from EM Lyon.
« French nationality. + 1994-2005: Site Manager, Darty.
ROBINETTERIE, COMPTEURS & RACCORDS « Number shares held: 10,915 + 2005-2007: Site Manager, Lapeyre Saint-Gobain.
Ar!ette . +CEOof Opaline since 2002
Berliocchi . joinedin 2002. EDUCATION AND CAREER:

+ 1993: Graduated from H.E.C.
+ 1994-1996: Product Manager, Henkel France.
+ 1997-2001: Marketing Manager for Joker fruit juices.

Philippe + CEO of FGinox since 2009.
Bernardet - Joinedin2017.
+Bornin 1958.

« French nationality.

FGino

EDUCATION AND CAREER:

+ 1981: Graduated from Ecole Supérieure de Commerce
de Clermont-Ferrand.

+ 1987-2006: Director of subsidiaries and regions,
Kloéckner Distribution Industrielle group.

+ 2006-2009: Company takeover course.

+ 2009-2011: Managing Director of FGinox and GMR

L2 seuion gl pour o bscles on s « Number shares held: 364 (FAREX group).
EDUCATION AND CAREER:
Fabienne - CEO of Isocel since 2008. + 1996: Graduated from Ecole Supérieure de Commerce
Bochet + Joined in 2001. de Toulouse.
*Bomnin 1974. - 1997-1999: Caritas Lebanon.
I S@‘ E L + French nationality. +1999-2001: Sales administration mid-sized distribution
~ « Number shares held: 85,065* company.
« Chairman of Mecafer since 2016.
phi[ippe « Chairman of Domac since 2017.
Bories + Board member.
« Joined in 2015.
Eim - Bornin 1961.
« French national]ty. EDUCATION AND CAREER:
m * Number shares held: 45,792 - See page 34.

“Beneficiaries of the 2010-2020 free share plan.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

EXEQUTIVE (OMMITTEE

« CEO of Jetly depuis 2020. EDUCATION AND PROFESSIONAL BACKGROUND:
Frank Bourgois - Joined in 2002. - 1993: Graduated from Institut Commercial de Nancy.
() + Bornin 1968. - 1998-2000: Regional Director for West Paris
%Jet Iy + French nationality. at Kraft Foods.
r Ma préfirence + 5,449 shares held. +2000-2019: Sales Director at Jetly.

« CEO of Aello since 2016.
Jérome - Board member.

Chabaudie + Joined in 2015.
+ Bornin 1965.

w - French nationality. EDUCATION AND PROFESSIONAL BACKGROUND:
— - 8,890 shares held. - See page 34.
aello peg
o . Di i EDUCATION AND PROFESSIONAL BACKGROUND:
Caroline Bgsgfg;r)g:;:te I 1997: Graduated from ESSCA
. + 1997: Graduated from .
Desplats - Joined in 2022. + 2009: Master 2 in Sustainable Development and
~ +Bornin 1974. Organisations - Université Paris Dauphine.
‘ Thermador « French nationality. + 2013-2020: Communications and CSR consultant.
Groupe « 5 shares held. + 2020-2022: CSR Manager - CSR Consulting & Audit - Mazars.

EDUCATION AND PROFESSIONAL BACKGROUND:

Laure ' + 2004: Graduate of Grenoble School of business.
Empereur | CEO of Odrea since 2020. +2006:2011: Various commercial functions
+ Joined in 2019. at Microsoft France.
+Bornin 1981. + 2011-2014: Procurement and Supply Chain Director
66 rea « French nationality. at Spigraph.
+200 shares held. +2015-2019: Sales and Operations Director at Addev Materials.

EDUCATION AND PROFESSIONAL BACKGROUND:

« CEO of Axelair since 2015. + 1990: Graduate Engineer Arts & M tiers Paris Tech.
Lionel . Joined in 2013. + 2003 : Graduated with an MBA from EM Lyon.
i . Bomnin 1967. - 1995 - 2001 : Product Manager Europe JCI.
Gres « French nationality. + 1998 - 2001 : Product Marketing Director Europe
A L \ + 6,678 shares held. Johnson Contr.ols (Milan - Italy).
xelair. + 2001 - 2005 : Director Rhone-Alpes Johnson Controls.
veNfiLATioN — = + 2005 - 2013 : Executive Manager Emat France.
EDUCATION AND PROFESSIONAL BACKGROUND:
Xavier Isaac + CEO of Sectoriel since 2008. - 1992: Graduate of the National Polytechnic Institute
« Chairman of Distrilabo since 2020. in Grenoble.
SECTC)RIEL + Joined in 2000. + 2006: ICG Diploma.
. A .
NUAIR FRANGE + Bornin 1969. - 1993-1996: Export Sales Engineer for Heidelberger
ar « French nationality. Zement (HeidelbergCement) in Germany.
'_ ,l" D'STl“:'J"ABc' +59,268" shares held. + 1996-2000: Valves Product Manager at Spirax Sarco.
| i

“Beneficiaries of the 2010-2020 free share plan.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

« Chairman of Thermacome since May 1, 2020.
« CEO of PBtub since 1995.

« Joined in 1990.

+ Bornin 1959.

« French nationality.

» 142,134 shares held.

EDUCATION AND PROFESSIONAL BACKGROUND:

+ 1982: Graduated from EM Lyon business school.

+ 1982-1987: Sales Manager of a subsidiary of the
Descours and Cabaud group.

+ 1987-1990: Regional IDF Director, Hachette Groupe livre.

¥ our vaLvE sTocKIsT

+82,192" shares held.

Patricia - Deputy CEO of Thermador Groupe since 2016.
Mavigner - Secretary of Thermador Groupe's Board.
+ Joined in 2000.
A + Bornin 1968.
uhermador - French nationality. EDUCATION AND PROFESSIONAL BACKGROUND:
Groupe + 18,102 shares held. - See page 33.
« Deputy CEO of Thermador Groupe since 2021.
« CEO of Syveco since 2008.
Lionel - Board member.
Monroe - Joined in 2006.
+Bornin 1967.
4\5 SYVECO « French nationality. EDUCATION AND PROFESSIONAL BACKGROUND:

+ See page 33.

+ Chairman & CEO of Thermador Groupe since 2011.

+ Bornin 1968.
« Belgium nationality.
+ 436 shares held.

GUI“al:lme + Board member.
Robin - Joined in 1999.
P - Born in 1965.
u:hermador « French nationality. EDUCATION AND PROFESSIONAL BACKGROUND:
Groupe - 68,294 shares held. - See page 33.
EDUCATION AND PROFESSIONAL BACKGROUND:
+ Board member since April 6, 2020.
End of current mandate: April 2022.
Yves . CE_O of Thermadorsince 2014. - Joined the group in 2012 as Director of Trade
Ru get . Jolngd in2012. and Development of Thermador.
+Bomnin 1971. « CEO of Thermador since 2014.
+ French nationality. - Permanent guest member of the Sustainable
6) ther mador « 3,152 shares held. development committee.
Peter . CEO of Sodeco Valves since 2019. EDUCATION AND PROFESSIONAL BACKGROUND:
Wartel « Joined in 2017. + 1989: Bachelor in Marketing, Honim, Brussels.

+ 1993: Masters in Industrial Psychology, VUB, Brussels.
+ 1993-2012: Career in various sales sectors.
+2012-2019: Commercial Director at Sodeco Valves.

“Beneficiaries of the 2010-2020 free share plan.
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BoARD oF DIRECTORS

2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

2.3.1 - Principle of governance and constitution

In writing this report, the Chairman referred to the
Middlenext corporate governance code. All Board
members are aware of the vigilance points appearing
in this code, which was updated in 2021.

The Board of Directors’in-house regulations can be consulted
on the group’s website.

From the outset, towards the end of the 1960s, the five
founders (G. Vincent, J. Borde, H. Fournier, M. de Sereys and
G. Boreil) decided that their children would not have positions
of responsibility within the company. The group was founded
in 1986 with a view to a listing on the Stock Exchange in 1987
on Lyon’s second market. The main objectives going public
were to:

-ensure the durability and development of the group’s
companies,

- facilitate the liquidity of the founders’ equity for the present
and moving forward,

-satisfy and incentivize a large number of outside
shareholders to allow a suitable degree of independence to
the minority executive directors.

Today, according to Euronext, our float represents 70% of the
group’s capital. Comex members own 3.7% of the group's
capital. Excepting unusual circumstances, we expect that
this share will continue to fall with the departure of the old
guard and the arrival of younger CEOs.

Employees own 4.5% of the capital directly and via the
Thermador Groupe FCPE (mutual fund), investors 49.1%, and
individual shareholders 40.4%.

This distribution of capital and the rapid development of our
professions encouraged us to change our Board of Directors
in 2016 and 2017.

The Board members who arrived during the period
under review have been chosen for their personalities
(straightforward, not self-serving, committed) and for their
knowledge of the distribution, e-commerce, social media,
innovation catalysts and decision processes in institutional
and individual investment fields. Their diversity of ages,
origins and careers guarantee greater openness and protect
us from the dangers of one-track thinking on the Board of
Directors. Amongst the 12 Board members, 5 are women and
5 are independent.

Seats on the Board are distributed as follows:
- One Board member, Chairman and CEO of Thermador Groupe.
- One Board member and Deputy CEO of Thermador Groupe.

- One Secretary of the Board and Deputy CEO of Thermador
Groupe.

- One Board member not free of interest, proposed by our
biggest shareholder and representing institutional investors
more generally.

- Two Board members not free of interest, operational
managers of two of the group’s trading subsidiaries.

- Two Board members not free of interests representing the
employees.

- Four independent Board members (3 women and 1 man).

- One independent Board member representing individual
shareholders.

This balance will give all shareholders the assurance
of permanent surveillance of orientations and strategic
decisions proposed by the operational managers and the
proper functioning of the Board of Directors.

So as to maintain permanent contact with the reality of
business on the ground, Board members will be involved inthe
‘Objectives, Strategies, Projects and Challenges’ day during
February, during which the subsidiary CEOs outline their vision
for the year ahead. Each month, they receive reports written by
each subsidiary CEO and can question the management of
the group on their content. For the same reason, we organize
direct meetings between Board members and members of the
executive Committee, concurrent with Board meetings.

Since 2016, every year we have confirmed the succession
process for the Chairman and CEO in the event of an accident
or sudden unavailability. Thermador Groupe's executive
Committee met for the first time in conclave in July 2020 to
collectively choose the person among them with the qualities
to succeed him and the desire to do so. After three rounds
of voting, a majority emerged in favour of Lionel Monroe,
currently CEO of Syveco. The Board members, involved in
this new process from the outset to define the target profile,
approved this decision at the Board meeting held on July 29,
2020.

The rules of procedure of the conclave are available for
consultation on our website.

#1.3%, WOMEN MEMBERS
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

2.3.2 - Make-up of our Board of Directors

Patricia Mavigner

- Deputy CEO of Thermador Groupe since May 1, 2016.

- Secretary of the Board of Thermador Groupe since 2016.

- Joined the group in 2000 as Sferaco’s Administrative Director.

- Managing partner of SCI Thely and Sodalis Investment COMM VA.
- Member of the Supervisory Board of Deco Holding BVBA.

- No other mandate is exercised outside the group.

CBOM N TOBS. [

- French nationality. Education and professional background: . 1991.2000: Auditor and Senior Manager at
. Number of shares - 1991: Graduate of EM Lyon Management School. PriceWaterhouseCoopers (including 2 years
held: 18,102 - 1996: DECF (chartered accountant). in the United Kingdom).

Board members not [ree of interests

Guillaume Robin

- Chairman and CEO of Thermador Groupe since June 30, 2011.

- Board member since April 12, 2010. End of current mandate: April 2022.

- Joined the group in 1999 as Sales Manager at PBtub.

+ CEO of Thermador Groupe from April 13, 2010 to June 30, 2011.

- Permanent representative of Thermador Groupe on the Boards of Aello, Jetly, Sferaco,
Thermador, Sectoriel and Axelair.

- Chairman of FGinox, PBtub, Isocel, Syveco, Sferaco, Thermador and Sectoriel.

. Bornin 1965. . geprlesentative of Thermador Groupe, Chairman of Etablissements Edouard Rousseau and
. - paline.

French nationality. - Representative of Thermador Groupe, sole Board member of Rousseau SA (Spain).
* Number of shares - General representative of Etablissements Edouard Rousseau’s branch in Shanghai.

held: 68,294. - Board member of Middlenext.

- Member of orientation committee of Lyon Place Financiére association.
- No other mandate is exercised outside the group.

Education and professional background:

- 1989: Graduate of the UTC Compiegne - 1991-1998: Sales Manager for a subsidiary

Engineering School, specialising in of the Descours and Cabaud group.
mechanical engineering.

- 1991: CESMA MBA graduate, EM Lyon.

Lionel Monroe

- Deputy CEO since April 1, 2021.

- Board member since April 6, 2021. End of current mandate: April 2025.

- Managing partner of Sodeco Valves BV (NL), Sodeco Armaturen GmbH (DE) and Sodeco
Valves AG (CH). Board member of Sodeco Valves NV (BE) and of Sodalis Investment NV (BE).
Representative of Thermador Groupe on Deco Holding NV (BE).

+ CEO of Syveco since 2008.
« Audit committee member.
. Bornin 1967. -No gther mandate is exerrqrsferd outsidethegroup.
- French nationality. Education and professional background: - 1996-2006: Director of Zone Export
: Num‘ber of shares - 1990: Graduate of Business School of Paris. Groupe Deveaux textiles (of which 3 years
held: 82,192. -+ 1992-1996: Sales Manager of Regional on Mars. inUS.A).
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

Y] BoARD OF DIRECTORS

Board members not [ree of interests

- Bornin 1961.

- French nationality.

- Number of shares
held: 45,792.

Philippe Bories

- Board member since April 4, 2022. End of current mandate: April 2024.

- Joined in 2015.

- Chairman of Mecafer since 2016. Chairman of Domac since 2017.

Education and professional background:

- 1984: Graduate of EM Lyon business school.
- 1985-1989 : Regional Key Accounts Manager for Cogesal (Unilever).

-+ 1990-1996: Marketing and Key Account Management functions at Black & Decker.
+ 1996-2015: Sales Director and M.D of Mecafer.

- Bornin 1965.

- French nationality.

- Number of shares
held: 8,890.

Jérome Chabaudie

- Board member since April 4, 2022. End of current mandate: April 2024.

- Joined in 2015.
- CEO of Aello since 2016.

- No other mandate is exercised outside the group.

Education and professional background:

-+ 2001: Graduate, ICG business school.
- 1993-2015: Sales and Marketing Director of CEC Piscine.

R 7

- Bornin 1989.

- German nationality.

- Number of shares
held: 420.

Janis Rentrop

- Board member since April 10, 2017. End of current mandate: April 2025.

- Since 2021: Lawyer at Herbert Smith Freehills in Dusseldorf.

- 2012-2019: Appointed representative of Investmentaktiengesellschaft fur langfristige Investoren
TGV at several European companies’ AGMs.

- Member of the Earnings committee.

- No other mandate is exercised outside the group.

Education and professional background:
+ 2010-2014: Masters in law from the University of Paris | Panth on-Sorbonne and LL.B

from Cologne University.

- 2016: First State Exam for legal professions in Cologne.
-+ 2018 - 2020: Preparation for the Second State Examination down a diversified career path
(including: Permanent Representation of Germany to the EU in Brussels, business law firms

Allen & Overy and DLA Piper).

-+ 2020: Second state examination for the legal profession in Dusseldorf.
< 2020-2021: Lawyer at DLA Piper in Cologne.

(alaried board member

-Bornin 1977.

- French nationality.

- Number of shares
held: 10.

Bertrand Chevalier

- Employee-director since April 4,
2022

- Travelling salesman for PBtub.

- Joined in 2014.

- End of current term: April 2026.

- Member of the Sustainable

development committee.

Education and professional

background:

- 2001: BTS diploma from Institut
Carrel.

- 2002: Sales, Stanley B&D.

-+ 2004: Sales rep, Bosch.

- 2007: Sales Manager, SOUDAL.

- Bornin 1991.

- French nationality.

- Number of shares
held: 10.

Marion Granger

- Employee-director since April 4,
2022.

- E-commerce project manager
of Syveco.

- Joined in 2018.

- End of current term: April 2026.

- Member of the Earnings and
appointments committee.

Education and professional

background:

- 2011: DUT diploma in Biological
Engineering, dietetics option.

- 2014: Graduate engineer, ISARA
Lyon.

- 2015 Operational marketing
assistant, Belchim Crop Protection.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

Olivier VILLEMONTE DE LA CLERGERIE

- Board member since April 5, 2016. End of current mandate: April 2023.
EY + Since 2001: CEO of Groupe LDLC.

+ Independent Audit Committee member.

- independent member of the Sustainable development committee.

.‘ - No other mandate is exercised outside the group.

.Bornin 1972. Education and professional background:
- French nationality. - 1994: Graduate, ECAM engineering school.
. Number of shares - 1996: Graduate, EM Lyon business school.
held: 1,500.
- Karine GAUDIN
f - Board member since April 4, 2011. End of current mandate: April 2023.
'\ - Since 2020: Founder of 2econde LIGNE
= - Since 2021: Co-Manager of Pep’s Advisory.
%’. L « Chairwoman and independent member of the Audit committee.
% Education and professional background: ) )
Y / - Graduate of Audencia, Nantes Business School. * 2015-2017: Director of Innovation &

, - Qualified chartered accountant. Supply Engineering - COVED.
*Bornin 1966. - 2018-2019: Director Norimagerie. » 2001-2015: Deputy Managing Director,
- French nationality. in charge of change management - Lamy
- Number of shares Lexel.

held: 1,044.

Caroline MEIGNEN

- Board member since April 10, 2017. End of current mandate: April 2025.

- Since 2006: active management of a stock exchange portfolio of around 100 lines, including
Thermador Groupe and a member of private shareholders’ consultative committees at Axa
group, Engie and Wavestone. Attendance at thirty or so Annual General Meetings, private

' shareholder meetings and SFAF meetings.

‘.r - Independent member of the Earnings and appointments committee.

‘ \ - No other mandate is exercised outside the group.

- Bornin 1961.

. ) Formation et parcours professionnel:
- French nationality. - 1983: Master's degree in Economic Sciences, University of Paris Il Assas.
' Num.ber of shares - 1983-2006: Banque de France, 24-year career in different departments (stock, accounting,
held: 374. over-indebtedness, etc.). Trainer in economics for the internal accounting secretary competitive
exam.
Laurence PAGANINI

- Board member since April 10, 2017. End of current mandate: April 2025.

- Since 2013: CEO of Kaporal groupe, a French clothing brand based to Marseille.

- Chairwoman and independent member of the Earnings committee.

« Independent member of the Sustainable development committee.

- Mandate held outside the group: Chairwoman of Procos, a specialist trading federation and
elected member of Marseille - Provence Chamber of Commerce and Industry.

Education and professional background:

- Bornin 1964. - 1985: Graduate of University Paris Dauphine, Masters A .

» French nationality. degree in Finance and Strategy. 588838?2 gEg 8; g/l g[fsgggm'

- Number of shares - 1987: Graduate of ESSEC Business School. . 2019: '‘Woman Executive of the
held: 670. -+ 1997-2006: Career at Carrefour in different executive .

director positions, including group Marketing Director. Year trophy.

Mathilde YAGOUBI

- Board member since April 8, 2019. End of current mandate: April 2023.

- Since 2020 - General Delegate of Game Only, an association of video game companies in
Auvergne-Rhone-Alpes.

- Since 2017: Lecturer in market surveys and business plans - Ecole Suprieure du Digital.

- Chairwoman and independent member of the Sustainable development committee.

- No other mandate is exercised outside the group.

Education and professional background:

. Bornin 1987. - 2010: Graduate of Lyon’s school of political science - Management of Institutions.

- French nationality. - 2011-2015: Expert consultant in private fund-raising - Aklea law firm.

. Number of shares -+ 2016-2019: Founder and Chairman of Fundy, a pioneering start-up in phygital sales of
held: 107. innovative products.

- 2022-2023: Ecological transition and business transformation diploma, Sciences Po Paris.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

2.3.3 - Work of the Board of Directors in 2022

During this financial year, the directors met formally 7
times, in particular to:

- Attend the “Subsidiaries’ Objectives, Strategies, Projects
and Challenges” day on February 1, 2022, attended by the
auditors and 122 group employees.

-Hold 7 Board of Directors’ meetings with the following
agendas:

- Discuss the relevance of certain development projects that
could have a significant impact on assets (acquisitions,
creation of companies, expansion of real estate possessions,
etc.).

- Authorise the operational implementation of certain
projects, if necessary.

- Approve quarterly sales figures and the annual and half-
yearly corporate and consolidated accounts.

- Authorise the negotiation and signature of bank loans and
their conditions.

- Validate the appointment of the members and the charter of
the Ethics committee set up under the Sapin 2 law.

- Highlight the 18 points of vigilance highlighted by the 2021
Middlenext governance code and invite the directors to
comment on their content.

-Amend the internal rules of the Board of Directors.
These internal rules are available on our website:
www.thermador-groupe.fr

-ldentify and manage possible conflicts of interest and
business links between the directors, Thermador Groupe
and the shareholders. None were identified (the only
business link identified represents a purchase totalling
€2,600 from groupe LDLC).

-Confirm the succession process in the event of an
accident or sudden unavailability of the CEO. The principle
of a conclave that could be held within the Comex was
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validated by the directors. The rules of procedure for the
conclave are available on the group’s website (see page
32).

-Put forward the names of new directors for expiring
mandates.

- Self-assess the functioning of the Board of Directors by
means of a written questionnaire and produce a summary of
the directors’ responses. In 2022, this self-assessment was
entrusted to an independent director, Olivier Villemonte de
la Clergerie.

- After having taken note of the conclusions of the Earnings
and appointments committee, modify the monthly salaries
of Patricia Mavigner and Guillaume Robin, and establish
the variable part of the earnings of Patricia Mavigner and
Guillaume Robin (see page 39).

- After having taken note of the conclusions of the Earnings
and appointments committee, define the amount of Lionel
Monroe's earnings invoiced-on.

- Authorise earnings paid to Karine Gaudin, Caroline Meignen,
Laurence Paganini, Janis Rentrop, Olivier Villemonte de la
Clergerie, Mathilde Yagoubi.

- Increase individual board meeting fees by 4.6% subject to
members’ presence and propose to increase the maximum
fee package allocated to €190,000.

- Ratify the stability of rents as of January 1, 2023.

-In July 2022, the Board of Directors met as a Strategy
committee to review the objectives and strategies of the
subsidiaries. It is agreed that this strategy committee will
meet every two years.

The physical attendance rate of the directors at the Board
meetings was 98.8%.

We would warmly like to thank our Board members for their
exemplary cooperation and the additional provided work
within the committees.

Board of directors, December 8, 2022.
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AUDIT OMMITTEE

In compliance with the Middlenext Code’s
recommendation n°6, the Board voted to set up an
Audit committee in 2018. It was created on July 25,
2018 at the time of closing the half-year accounts.

The Audit committee meets 2-4 times per year, upon
announcement of its Chairman, or at the request of the
Chairman of the Board of Directors, to address procedures
for preparing financial information, efficiency of information
systems, and periodic controls of accounting and financial
information.

In 2022, the committee met three times, with 100%
attendance and lasting for 2-3 hours. The Audit committee
is comprised of three members, Karine Gaudin (Chairwoman
and independent member), Olivier Villemonte de la clergerie
(independent member) and Lionel Monroe (non-interest free
director).

The Deputy CEO responsible for finance and information
systems in her capacity as financial director, the Financial
Controller, and any other group employee whose functions
can contribute to internal control can be heard by the
committee.

Audit committee members receive the conclusions of the
auditors’” work on the interim and end-of-year accounts. To
fulfil its mission, it has access to all forms of information and
documents and can call upon any manager of the company.
The Audit committee reports on its missions to the Board of
Directors.

The committee met on February 15, 2022 to discuss the
following topics:

- Review of the 2021 consolidated and annual accounts.

- Presentation by the Statutory Auditors of a summary of their
work and their audit process.

- Review of the Independent Third Party’s certification of the
CSRreport.

- Update on the quality of the accounts closing process.

The committee met on July 26, 2022 to discuss the following
topics:

- Review of the half-yearly accounts at June 30, 2022.

- Presentation by the Statutory Auditors of a summary of their
work.

- The mainrisk areas and the effectiveness of internal controls.
- Review of anti-corruption system and alerts.

- Subjects of procedure reviews to be carried out by our
Statutory Auditors as part of their interim review.

Lionel Monroe and Olivier Villemonte de la Clergerie.

The committee met again on October 7, 2022 to discuss the
following topics:

- The situation at September 30, 2022 presented by the
finance department.

- Accounting options and closures for the year and regulatory
developments.

- Review of the anti-corruption system with monitoring of
employee training actions, assessment of third parties and
roll-out of our responsible purchasing charter.

- Main risk areas and the internal control system.

The accounts are presented to the Audit committee. They are
drawn up by our accounting departments and supervised by
the administrative directors, who often have several years’
experience working in auditing or accounting firms.

All the subsidiaries’ accounts are audited by an external
auditor.

The accounts are then checked and consolidated by the
deputy CEO in charge of the finances of Thermador Groupe
and the financial controller. The Thermador Groupe accounts
are audited by our two auditors: Mazars and Cabinet Royet.

In addition, the financial markets authority (AMF) carries out
its own controls. At this stage, we already have three levels
of control, one of which (the auditors) is independent of
the company. It is the Board of Directors who must, after
the controls, vouch for the Annual General Meeting of
Shareholders, which is the legally sovereign body.

1009, AT TENDANCE AT AUDIT COMMIT TEE MEETINGS
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SUSTAINABLE DEVELOPMENT (OMMITTEE

2.5.1 - Committee members

Board members:

Mathilde Yagoubi - Chairwoman and independent director.

Laurence Paganini - Committee member, independent
director and Chair of the Earnings and appointments
committee.

Olivier Villemonte de la clergerie - Committee member,
independent director and member of the Audit committee.

Bertrand Chevalier - Committee member, director
representing employees.

Permanent guests:

Caroline Desplats - Sustainable Development Director,
Thermador Groupe.

Patricia Mavigner - Deputy CEO, Thermador Groupe.
Nicolas Klein - CSR Officer, Thermador Groupe.

Yves Ruget - CEO of the subsidiary Thermador.

2.5.2 - The committee’s role and objectives

The prevailing mission of the committee is to assist the Board of Directors in monitoring issues relating to Corporate Social
Responsibility (CSR) so that Thermador Groupe can best anticipate the opportunities, risks and challenges associated with
it. The work of the committee is intended to facilitate the decisions of the Board of Directors on issues relating to sustainable
development. The decisions and responsibility lie with the directors, the committee and the executive officers.

Following on from work undertaken in 2021, the Committee focused in 2022 on monitoring the achievement of the numerical
targets set out in the group’s CSR roadmap (presented in section 1.12 Our key extra-financial figures) and coordinating its work

with the Earnings and appointments committee.

2.9.3 - overview of the committee’s work in 2022

Meetings and training
Meetings of the Sustainable development committee

The committee met four times in 2022: on January 24,
February 15, July 18, and October 19. Committee members'
attendance rate was 100%.

In addition to the committee meetings, its Chairwoman
also represented the group at CSR working groups held by
Middlenext on March 7, June 20, September 12 and October
12, 2022. Patricia Mavigner, Caroline Desplats and Nicolas
Klein took turns attending all the working group sessions.

Training of committee members

The Chairwoman attended an 11-day training course at
Middlenext in 2022. She also started a CSR and Business
Transformation Certification at Sciences Po Paris in October
2022. The course consists of 12 days in all, and ends in June
2023.

Laurence Paganini, member of the committee and Chair of
the Earnings and appointments committee, participated in the
Business for Climate Convention (BCC) and received training
during the event.

Olivier Villemonte de la Clergerie, independent director and
CEO of LDLC group, also strongly committed to CSR, will
attend a 2-day training course («Global issues and corporate
sustainability strategy») with the other Thermador Groupe
managers in March 2023.

Al members will continue to receive regular training
throughout 2023.

Landmarks

In 2022, the committee was pleased to welcome two new
members: Bertrand Chevalier, an employee-director, as a
permanent member, and Caroline Desplats Scott, the group’s
Sustainable Development Director and guest member.

The committee spotlighted the crucial work carried out by all
of the group’s operational teams on sustainable development
issues and the committed involvement of the group’s
managers.
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In its work, the committee paid particular attention to
monitoring the implementation of action plans in the
subsidiaries to ensure the effective implementation of the CSR
roadmap announced by the group in 2021. The committee
highlighted the fit between the CSR roadmap and the group’s
global strategy. Performance levels in respect of the group’s
quantified objectives was challenged twice by the committee,
firstonthe results for N-1, then on the results to end-September.

Following on from 2021, the committee closely monitored
the exercise of measuring Scope 3 CO, emissions by a
specialised service provider, as well as the results of the carbon
assessments carried out by certain subsidiaries, together with
the corresponding action plans. A quantified objective for
Scope 3 will be identified in 2023, as will the corresponding
objectives and an associated strategy concerning the impact
of the group’s activities on biodiversity.

In terms of governance and compliance, the committee was
able to monitor the group’s compliance with the legislation
and regulations applicable to it. In particular, the application
of the ELAN law and its consequences - particularly financial
- for the group were challenged by the committee. It also
saw to it that the operational team took proper account of
the challenges of the transition from the extra-financial
performance statement (EFPS) to the Corporate Sustainability
Reporting Directive (CSRD) (applicable in 2025 on 2024
figures). In 2023, the Committee will therefore ensure that it
increases the coordination of its work with the Audit committee
and the Earnings and appointments committee.

On the labour relations front, the committee was able to meet
with the representatives of the works council of a subsidiary
of the group and discuss employee concerns. This exchange
allowed the committee to better understand the perception
of sustainable development issues by employees and to
propose appropriate avenues of investigation. Finally, the
committee took a close look at the quantified objectives
relating to professional equality and the implementation of
specific concrete actions within the group.
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EXEQUTIVES' EARNINGS

2.6.1 - The Earnings and appointments committee

In accordance with the recommendation of the Middlenext
code, the Board of Directors set up an Earnings committee
on November 27, 2020 and extended its remit to include
appointments from 2022 onwards.

The committee’s task is to prepare and facilitate the decisions
of the Board of Directors regarding:

- The various components of the earnings of the executive
directors of Thermador Groupe.

- The earings allocated to the directors: total amount and
distribution.

- Overall earnings practices and their compliance with current
regulations and codes of governance.

-The appointment or renewal of Board members, and
membership of Board of Directors’ committees.

- The appointment of the CEO and Deputy CEOs of the
Thermador Groupe.

- Ensuring that a management succession process is always
in place.

Legal decisions are made by the Board of Directors and the
Annual General Meeting of Shareholders.

In 2022, the Earnings and appointments committee met three
times for three hours, with a 100% attendance rate, and prior
to any Board of Directors’ meeting deciding on executives'
earnings, on the allocation of the earnings package for
directors or on changes in the composition of the Board
of Directors and the committees. The committee has four
members: Laurence Paganini (Chairwoman of the committee
and Independent Director), Caroline Meignen (Independent
Director), and Noémie Gonin (Employee-Director), then
Marion Granger (Employee Director) as of April 5, 2022, and
Janis Rentrop (Director not free of interest). The members
of the Committee were provided with regularly-updated,
comprehensive information.

The Chairman and the members of the committee are
put forward by the Chairman of the Board of Directors and
appointed by the Board of Directors from among its members,
taking into account their independence, experience and
competence. The Earnings and appointments committee
reports on its work to the Board of Directors.

The committee met on January 14, 2022 and covered
the following topics:

- Change of format of the Earnings committee, to become the
Earnings and appointments committee as of 2022.

-2021 and 2022 earnings policy: final supervision of the
drafting of the 2021 Universal Registration Document.

- Possible separation of the mandates of Chairman and CEO of
the group and study of an alternative with the appointment
of a lead director.

The committee met on September 22, 2022 and
covered the following topics:

1) Governance 2023

- Possible separation of Lionel Monroe's fixed earnings,
in respect of his mandate as Deputy CEO of Thermador
Groupe, from his earnings derived from his mandate as

CEO of Syveco. This will give rise to a resolution at the 2023
Annual General Meeting.

- Possible increase in the number of independent directors to
more than 50% of the total, excluding employee-directors.

- Possible separation of the mandates of Chairmanand CEO of
the group and study of an alternative with the appointment
of a lead director.

- Addition of a paragraph in the 2022 Universal Registration
Document on the role and place of employee-directors on
the Board of Directors.

- Directorships expiring in April 2023.
- Changes in the composition of the Audit committee.
2) 2022/2023 earnings

-Policy on executives’ earnings for 2023 based on the
group'’s historical practices and on a comparison with listed
companies of similar size.

- Annual variable earnings criteria for 2023 for Thermador
Groupe executive directors Guillaume Robin and Patricia
Mavigner (ex-ante).

- Study of the feasibility and possible implementation of a
multi-year variable earnings system.

- Discussions on the earnings attributable to executive
directors for the 2022 financial year (ex-post).

The committee met on December 7, 2022 and covered
the following topics:

- Finalisation of the proposals concerning the terms and
conditions of executive directors’ variable earnings for 2023.

-Review of the 2022 year-end bonus package in the
subsidiaries and decisions on 2022 year-end bonuses and
salaries of subsidiary executives for 2023.

-Review of the decisions regarding the 2022 year-end
bonuses for the executives of Thermador Groupe.

- Discussions around the proposed changes to Thermador
Groupe executives’ fixed monthly earnings and benefits for
2023.

- Discussions around earnings allocated to directors per
board meeting for 2023 as well as the amounts allocated
for the committees (Audit, Earnings and appointments and
Sustainable development).

- Examination of the proposal for the company savings plan
top-up for 2023.

-Work on the 2022 Universal Registration Document:
drafting/updating of topics concerning the Earnings and
appointments committee.

- Review of the committee meeting schedule for 2024.
- Committee members’ training in 2023.

- Submission of confirmation of a succession process in case
of accident or sudden unavailability of the CEO.
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2.6.2 - Earnings policy

Gewneral Poivﬂ's

Once per year, in December, the Board of Directors is
informed about the Earnings and appointments committee’s
conclusions to review the fixed and variable parts of
executives' salaries, and the final decisions on the subsidiaries’
CEOs belonging to the Boards of Directors of the subsidiaries
concerned.
In 2022, the total amount of gross direct or indirect earnings
and benefits of any kind for each corporate officer within the
group (including the consolidating company and controlled
companies, within the meaning of articles L233-3 and L233-
16 of the law on commercial companies) allocated for the
financial year to the members of the Board of Directors by
virtue of their office amounts to €1,440.4k broken down as
mentioned on page 45. The only executive to enjoy a benefitin
kind is Philippe Bories (company car). Like all group employees,
executives are entitled to a matching contribution if they
invest in Thermador's FCPE. The maximum contribution was
€2,400in 2022. Those who meet the conditions set out by their
company to benefit from the sustainable mobility package are
entitled to €700 per year.
Only independent directors receive earnings for their
directorship (see 2.6.5 Earnings attributed).
In accordance with the law, the variable part of the earnings of
Guillaume Robin and Patricia Mavigner will only be paid after
the approval of the Annual General Meeting (resolutions n° 7
and 8).
The earnings policy for executive directors reflects their
responsibilities and performance, the group’s results and its
future prospects.
It is based on the following principles:
- Maintaining social cohesion.
- Consistency with the objectives, the strategies implemented
and the financial and extra-financial results obtained.
- Balance and transparency of earnings criteria.
- Comparability with companies of similar size.
It includes a fixed and a variable component, both of which
are linked to the group’s sustainable development. All
components of the earnings are structured in such a way
that they are reasonable and avoid excessive risk-taking. The
variable part, which is very significant, aims to reward the
meeting of objectives, or the reduction of costs in the opposite
case.

All executive directors can choose to reduce the amount
proposed for the variable part of their earnings.
Variable pay principles

The principles and structure were unanimously adopted by
the Board of Directors.

Avnual variable earnings:

- are decided once per year, at the end of the year, by the Board
of Directors, after consultation with the Earnings committee.
The final decisions for the subsidiary CEOs are taken by
the Boards of Directors or the single shareholders of the
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subsidiaries concerned.

-are granted under performance conditions including
quantifiable economic criteria and sustainable development
(quantifiable from 2022 onwards) as well as precise and
objective managerial criteria determined in advance by the
Board of Directors, after advice from the Earnings committee.

-are subject to a target amount of 60% of annual fixed
earnings with objectives achieved, no minimum or minimum
guaranteed.

-any increase cannot exceed the increase in consolidated
operating profit on a likefor-like basis (for Guillaume Robin
and Patricia Mavigner).

- are capped at 100% of annual fixed earnings.

2.6.2.1. Executive directors’ earnings
I(oy FY 2022

The fixed part of Guillaume Robin's Patricia Mavigner's and

Lionel Monrog's earnings was increased by 3%.

The target amount for the variable portion for executive

directors in 2022 consisted of:

-a quantifiable economic portion established in relation to
the main financial objective of Thermador Groupe, ie. the
consolidated operating result: 60% of total variable annual
earnings.

- a (quantitative) sustainable development portion established
by reference to Thermador Groupe objectives (quantified
extra-financial objectives): 20% of total variable earnings.

-an individual managerial portion, determined according
to specific annual objectives (qualitative extra-financial
objectives): 20% of total variable earnings.

Quantifiable criteria account for 507,

Lionel Monroe does not receive any variable earnings for
his position as Deputy CEO of Thermador Groupe. In his
capacity as CEO of Syveco, he is assessed according to the
subsidiary’s operating profit and against 8 qualitative criteria
corresponding to the definition of the position of subsidiary
CEO (see paragraph 2.6.2.3.).

2022 variable earnings for (€0
Guillaume Robin:

The fixed part amounts to €207.87K for 2022.

1. Economic criterion: 61% of variable earnings.

This is a percentage of the 2022 consolidated operating profit

and the target represents 60% of the total variable earnings:

0.119% x €78,676,000 = €93,860k for 2022.

2. Sustainable development criteria (quantitative): 22%
of variable earnings.

The 2022 milestone of the group’s sustainability roadmap
shows that we are on track to meet our 2030 targets (see page
21), with an average achievement rate of 118.7%.

Premium amount = €33,766
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3. Individual managerial criteria: 17% of variable
earnings

The Board validated an achievement of 90%, i.e. €26,192
for 2022. An excellent year for Thermador Groupe in all
respects. Under the stewardship of its CEO Guillaume
Robin, the group is well ahead of its growth ambitions and
a little behind in its digital transformation roll-out.

Criterion 1: Statement, compliance and
implementation of the strategy

- A lot of effort has been put into the statement of, and
compliance with, the company’s strategy. The Board also
underlines the approach taken with the subsidiaries to
present the strategy to the Board of Directors.

- The Board also notes the quality of the group’s digital
transformation (major logistical evolution towards more
automation in the FGinox subsidiary) in spite of some
delays.

-1t also notes the quality of the integration of previous
acquisitions, with very good results recorded at Sodeco
(2017 acquisition).

- Under the impetus of the CEQ, the group has experienced
strong growth, in a context of crisis: gaining market share,
acquiring DPland AFY’s goodwiill.

-Among the year's innovations, Thermador's growth in
the solar water heater market was very strong, with two
European suppliers, including a new Greek supplier.

2022 variable earnings for Chairman and CEO Guillaume Robin

Criterion 2: Company image and reputation

The Board underlines the major communication work
carried out with stakeholders (employees, private
shareholders, investors, rating agencies, suppliers, etc.).

In particular:

- Directed at private shareholders representing 40.4% of
the capital who receive, in particular, shareholder letters,
the URD, an invitation to the Investir Day trade fair where
Thermador has a stand, and an invitation to the AGM for
every share held,

- Directed at institutional investors through participation in
trade fairs, web conferences and road shows (see pages
56 and 57).

All this good work has been rewarded: Thermador

Groupe has been named 2022 winner of the Investor

Relations and Financial Communication Awards in the

best investor relations category by for Midcaps.

The different elements of variable earnings produced

a total amount of €153,818, reduced to €150,364 so

that percentage-wise, it does not exceed that of the

consolidated operating result increase to constant scope

(+7.48%).

¢ Finally, in the interests of consistency and cohesion

with the subsidiary managers, Guillaume Robin chose

i to reduce his 2022 variable earnings to €146,800, ie. |

i anincrease of 4.9% compared to 2021. H

Interpolation grid

Financial indicators (quantitative)
Percentage of operating result In% of fixed earnings 0% 42% 60% 60%
Amount €0 €87,305 | €124,722 | €93,860
Indicator value 0% 100% 143% 108%
Sustainable Development Indicators (quantitative)
foadma (calouted onon ndes elaing o oa fnancil ey foures, | M%offixedeamings | 0% | 1% oo% | 62
Page 21 URD 2022) Amount €0 | €29102 | €41574 | €33,766
Indicator value 80% 100% 150% 118.7%
Managerialindicators (qualitative)
Strategy statement,compliance and implementation n%offxedeamings | 05 | 7% | 06 | Sex
fdigital {ransformationc innovatjon / competitive position, Amount € €14551 | €20787 | €11.641
integration of companies acquired) : 4 :
Indicator value 0% 100% 143% 80%
Corporate image-reputation/dialogue with stakeholders In % of fixed earnings 0% 7% 10% 7.0%
Amount €0 €14,551 | 20,787€ | €14,551
Indicator value 0% 100% 143% 100%
Sub-total managerial indicators (qualitative) In % of fixed earnings 0% 14% 20% 12.6%
Amount €0 €29,102 €41574 | €26,192
Indicator value 0% 100% 143% 90%
TOTAL m‘ggg’;’:mgs‘ 0% 70% | 100% | 74%
Amount €0 €145,509 | €207,870 | €158,818
Ceiling: the increase in the variable cannot exceed the increase in consolidated operating profit to constant scope | €150,364
For reasons of consistency and cohesion with the subsidiary managers, Guillaume Robin chose to reduce his variable for FY 2022 to: | €146,800
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2022 variable earnings for Depu’(y
(€o Patricia Mavigwer:

The fixed part amounts to €151,32k for 2022.
1. Economic criterion: 61.6% of the variable pay.

This is a percentage of the 2022 consolidated operating profit
and the target is 60% of the total variable compensation:

0.097% x 78,676,000 = €76,080k for 2022.

2. Sustainability criteria (quantitative):
21.1% of variable earnings.

The 2022 milestone of the group’s sustainability roadmap
shows that we are on track to achieve our 2030 targets (see
page 21), with an average achievement rate of 118.7%.

Bonus amount = €26,096

3. Individual managerial criteria:
17.2% of variable earnings.

The Board validated an achievement of 90%, i.e. €2 1,245k for
2022.

Criterion 1: Financial communication and quality
of dialogue with stakeholders (employees, private
shareholders, investors, rating agencies, etc.), compliance
(GDPR, anticorruption, stock market regulations).

The Board underlines the important communication work
directed at stakeholders (employees, private shareholders,
investors, rating agencies, suppliers, etc.).

In particular:

- Directed at private shareholders representing 40.4% of the
capital receive, among other things, shareholder letters, the
URD, aninvitation to the Investir Day trade fair where Thermador
has a stand, and an invitation to the AGM for every share held,

2022 variable earnings for Deputy Managing Director Patricia Mavigner
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- Directed at institutional investors through participation in trade
fairs, webconferences and road shows (see pages 56 and 57).

-In addition, a great deal of work has been done on GDPR
deploymentinthe subsidiary with the presentation of a platform
for a paperless GDPR compliance process (100% of people
have been trained to meet the objective). For Anti-corruption,
the Board underlined the implementation of the EQS platform
and the continuation of employee training.

Criterion 2: Efficiency, security of the group’s information
systems, continuation of our digital transformation in
accordance with the master plan, management of SCI
Thely.

The Board underlines the completion of a number of priority
projects during the year. implementation of logistics in the
FGinox subsidiary, completion of the Dipra-Rousseau merger,
measures taken to increase IT security (no major incidents
during the year), gradual deployment of e-commerce in the
subsidiaries, although less rapidly than expected.

-Implementation of a new information systems organisation
which has enabled staff to be trained and upskilled.

-The Board also notes the excellent results of SCI Thely:
turnover, netincome and profitability are up sharply. 2022 was
packed with highlights: relocation of the Axelair and FGinox
subsidiaries, energy audits in the subsidiaries, implementation
of solutions to reduce energy consumption.

The different elements of variable earnings produced a total
amount of €123,421, reduced to €122,849 so that percentage-
wise, it does not exceed that of the consolidated operating
resultincrease to constant scope (+7.48%).

Finally, in the interests of consistency and cohesion with
the subsidiary managers, Patricia Mavigner chose to :
i reduce her 2022 variable earnings to €119,900, i.e. an
i increase of 4.9% compared to 2021. i

Interpolation grid

Financial indicators (quantitative)
Percentage of operating result In % of fixed earnings 0% 46.8% 60% 50.3%
Amount €0 €70,818 | €90,792 | €76,080
Indicator value 0% 100% 128% 107%
Sustainable Development Indicators (quantitative)
Rate of achievement regarding the sustainable development In% of fixed earnings 0% 15.6% 20.0% 16.3%
roadmap (calculated on an index relating to extra-financial key figures. Amount €0 €23,606 | €30,264 | €26,096
Page 21 URD 2022) Indicator value 80% 100% 150% 118.7%
Managerial indicators (qualitative)
Financial communication, quality of dialogue (employees, In % of fixed earnings 0% 7.8% 10,0% 7.8%
individual shareholders, investors, rating agency...), compliance Amount €0 €11,803 | €15132 | €11,803
(GDPR, anti-corruption, stock market regulations) Indicator value 0% 100% 128% 100%
Efficiency, security of the group’s information systems, In% of fixed earnings 0% 7.8% 10.0% 6.2%
continuation of the digital transformation in accordance Amount €0 €11,803 | €15132 | €9,442
with the master plan, management of SCI Thely. Indicator value 0% 100% 128% 80%
Managerial indicators sub-total (qualitative) In % of fixed earnings 0% 15.6% 20% 14.0%
Amount €0 €23,606 | €30,264 | €21,245
Indicator value 0% 100% 128% 90,0%
TOTAL In% of fixed earnings 0% 78% 100% 82%
Amount €0 €118,030 | €151,320 | €123,421
Ceiling: the increase in the variable cannot exceed the increase in consolidated operating profit to constant scope | €122,849
For reasons of consistency and cohesion with the subsidiary managers, Patricia Mavigner chose to reduce his variable for FY 2022 to: | €119,900
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2.6.2.2. Earningg o{ executive directors
Guillaume Robin and Patricia

Mavigner for FY 2023

On the proposal of the Earnings and appointments
committee, the Board of Directors wishes to maintain the
earnings structure of the previous year for the executive
directors Guillaume Robin and Patricia Mavigner.

Thus, the structure of the earnings of the executive directors
Guillaume Robin and Patricia Mavigner in 2023 would be as
follows:

Fixed part: Increase of 4.6%, i.e. €217,490 for Guillaume
Robin and €158.340 for Patricia Mavigner.

Variable portion: capped at 100% of annual earnings,

its increase cannot exceed the increase in consolidated

operating profit on a like-for-like basis.

Thus the distribution of criteria for

Patricia Mavigner would be as follows:

- Economic, quantifiable part, established in relation to the
main financial objectives of the Thermador Groupe, namely
the consolidated operating result: 60% of the total variable
annual earnings.

- Quantifiable sustainability component, established by
reference to Thermador Groupe objectives (quantitative
extra-financial objectives): 20% of the total variable earmings.

- Individual managerial portion, determined on the basis
of specific detailed annual objectives (qualitative extra-
financial objectives): 20% of total variable compensation.

The weight of quanﬁﬁable criteria 1§
807,

The Board stresses its determination to use a system
that corresponds to the expectations of transparency
and quantification expressed by stakeholders. Thus, the
expected objectives linked to the extra-financial indicators
can remain confidential ex-ante and will be revealed ex-post.
An interpolation grid has been put together so that the levels
for the various indicators are known and quantified.

1. Economic criterion:

For Guillaume Robin and Patricia Mavigner: 60% of total
variable annual earnings.

Itis expressed as a percentage of the consolidated operating
result (see table on page 44).

2. Sustainable Development criterion
(quantitative extra-financial criterion):

The Earnings and appointments committee stresses the

importance of cooperation with the Sustainable development

committee (SDC).

For Guillaume Robin and Patricia Mavigner: 20% of total

variable annual earnings based on the rate of achievement of

Thermador Groupe's “Sustainable Development” roadmap.

The roadmap consists of key quantifiable extra-financial

criteria relating to governance, people, environment and

society (URD 2022 page 21).

3. Managerial criteria(qualitative extra-financial
criteria):

For Guillaume Robin and Patricia Mavigner: 20% of total

variable annual earnings.

Guillaume Robin and

45

For Guillaume Robin:

Criterion 1: Statement, respect and implementation of the
strategy with the following indicators: the continuation of the
group’s digital transformation, the quality of the integration of
acquisitions already made, initiatives to promote innovation
and the group’s competitive position.

Criterion 2: The company's image-reputation, with
the indicator. the quality of dialogue with stakeholders
(employees, private shareholders, investors, rating agencies,
suppliers, etc.).

For Patricia Maviguer:

Criterion 1: Financial communication, quality of dialogue
(employees, private shareholders, investors, rating
agencies), compliance (GDPR, anti-corruption, stock market
regulations).

Criterion 2: Efficiency, security of the group’s information
systems, pursuit of digital transformation in compliance with
the IT master plan, management of SCI Thely.

2.6.2.3. Earnings of the executive director
Lionel Mowroe for FY 2023

On a proposal of the Earnings and appointments committee,
the Board of Directors changes the terms and conditions of
the earnings of the executive director Lionel Monroe in 2023
as follows: Thermador Groupe will pay him €40,950 directly
for the portion of his fixed annual earnings that corresponds
to his mandate as Deputy Managing Director of Thermador
Groupe. Lionel Monroe will not receive any variable earnings
for this mandate. His variable earnings are linked to and
allocated in respect of his mandate as CEO of Syveco. In that
capacity, Lionel Monroe is assessed on 8 qualitative criteria
corresponding to the definition of the position of subsidiary
CEO (cf: next paragraph).

2.6.2.4. Earnings o{ executive directors
o} commercial subsidiaries

for FY 2023

For simplicity’s sake, the variable part of the earnings of the
CEOs of the group’s commercial companies has always
been closely linked to the operating results of the company
under their management. In 2021, we changed their mission
statements to include extra-financial criteria which can be
summarised as follows.
» Communication

-In the company they run

- Shared with the group
* Human resources
« Environmental protection
* Objectives and Strategies
» Customer relations
* Supplier relations
» Compliance

- Internal

- External
* Reporting

- Financial indicators

- Extra-financial indicators
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

Y €XeCUTIVES' EARNINGS

Interpolation grid for Guillaume Robin’s 2023 variable earnings

Interpolation grid

Financial indicators (quantitative)
Percentage of operating result In % of fixed earnings 0% 42% 60%
Amount €0 €91,346 | €130,494
Indicator value 0% 100% 143%
Sustainable Development Indicators (quantitative)
Rate of achievement regarding the sustainable development roadmap o g . ) o .
(calculated on an index relating to extra-financial key figures. Page 21 URD 2022) In%of fixed earnings 0% 14% 20%
Amount €0 €30,449 | €43,498
Indicator value 80% 100% 150%
Managerial indicators (qualitative)
Strategy statement, compliance and implementation o £ . . o )
with the following indicators In% offixed earnings 0% 7% 10%
(digital transformation, innovation / competitive position,
integration of companies acquired) 'Amount €0 €15,224 | €21,749
Indicator value 0% 100% 143%
Corporate image-reputation/dialogue with stakeholders In% of fixed eamings 0% 7% 10%
Amount €0 €15,224 | €21,749
Indicator value 0% 100% 143%
Sub-total managerial indicators (qualitative) In% of fixed earnings 0% 14% 20%
Amount €0 €30,449 | €43498
Indicator value 0% 100% 143%
Total variable in % o o o
TOTAL of fixed earnings 0% 70% 100%
Amount €0 €152,243 | €217,490

Interpolation grid for Patricia Mavigner's 2023 variable earnings

Interpolation grid

Financial indicators (quantitative)
Percentage of operating result In % of fixed earnings 0% 46.8% 60.0%
Amount €0 €74,103 | €95,004
Indicator value 0% 100% 128%
Sustainable Development Indicators (quantitative)
Rate of achievement regarding the sustainable development roadmap o g . o o o
(calculated on an index relating to extra-financial key figures. Page 21 URD 2022) In% of fixed earnings 0% 15.6% 20.0%
Amount €0 €24,701 | €31,668
Indicator value 80% 100% 150%
Managerial indicators (qualitative)
Financial communication, quality of dialogue (employees, individual sharehol- o g g . o o o
ders, investors, rating agency...), compliance (GDPR, anti-corruption, stock In% offixed earnings 0% 7.8% 10.0%
market regulations) Amount €0 | €12,351 | €15834
Indicator value 0% 100% 128%
Efficiency, security of the group’s information systems, continuation o g g . o o o
of the digital transformation in accordance with the master plan, In% offixed earnings 0% 7.8% 10.0%
management of SCI Thely. Amount €0 | €12,351 | €15834
Indicator value 0% 100% 128%
Sub-total managerial indicators (qualitative) In% of fixed eamings 0% 15.6% 20%
Amount €0 €24,701 | €31,668
Indicator value 0% 100% 128%
Total variable in % o o o
TOTAL of fixed earnings 0% 78% 100%
Amount €0 €123,505 | €158,340
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

2.6.3 - Table of earnings

Earnings correspond to a corporate mandate.

Values in thousands of euros.

Operational Board members Chairman

Earnings fixed and variable
(due and paid and to be paid according to the decision of the AGM of April 3, 2023)

& CEO and Deputy CEO Fixed annual share Variable annual share Total annual earnings
Philippe Bories, Board member, Chairman of
Mecafer and Domac 173.0 168.0 166.7 30.0 37.0 34.0 203.0 205.0 200.7
Jérome Chabaudie, Board member,
and CEO of Aelio @ 156.7 152.1 150.8 51.0 56.6 36.0 207.7 208.7 186.8
Patricia Mavigner, secretary of the Board
of Directors and Deputy CEO since May 1,
2016 permanent guest of the Sustainable 151.3 146.9 1456 | 119.9 1143 91.0 271.2 261.2 236.6
development committee “
Lionel Monroe, Board member,
Audit committee member and Deputy CEO @
- Earnings as CEO of Syveco 117.5 119.8 150.8 73.0 73.0 61.0 190.5 192.8 211.8
- Earnings as deputy CEO
of Thermador Groupe e e e e
Guillaume Robin ¥, CEO 207.9 201.8 2005 | 146.8 139.9 111.0 354.7 3417 3115
SUBTOTAL 845.6 820.9 814.4 420.7 420.8 3330 | 1,266.3 | 12417 | 11474
External Board members Attendance fees (due and paid)
Janis Rentrop, Independent member
of the Earnings and appointments committee ik 193 201 i 193 201
Independent Board members Attendance fees (due and paid)
Olivier Villemonte de la Clergerie,
independent member of the Audit committee 33.2 25.7 20.1 33.2 257 20.1
and the Sustainable development committee
Karine Gaudin, Chairwoman and independent
member of the Audit committee 26.5 193 227 26.5 193 227
Caroline Meignen,
Independent member of the Earnings committee — e 201 i A 201
Laurence Paganini, Chairwoman and
independent member of the Earnings
Committee, independent member = = 201 L - 201
of the Sustainable development committee
Mathilde Yagoubi, Chairwoman
and independent member of the Sustainable 26.5 20.1 15.9 26.5 20.1 15.9
development committee
SUBTOTAL 1741 131.0 119.0 1741 131.0 119.0

1,440.4 |1,372.7 (1,266.4

Earnings of operational Board members, CEO and Deputy CEOs:

(1) Philippe Bories, Chairman of Mecafer and Domac, was appointed to the Board at the AGM of April 4, 2022.
(2) Jérome Chabaudie, CEO of Aello, was appointed to the Board at the AGM of April 4, 2022.

(3) Lionel Monroe was appointed to the Board at the AGM of April 6, 2021. Lionel Monroe's variable earnings are contingent upon Syveco's operating profit relating to
his position as CEQO of Syveco only. As a result, it will not be subject to approval at the AGM on April 4, 2022. It is due on December 31, 2022 and will be paid in 2023.
However, the AGM of April 3, 2023 will be asked to debate the approval of the fixed earings policy for Lionel Monroe and for FY 2023 as presented in paragraph

2.6.2.3. of this report.

(4) The variable earnings of Guillaume Robin and Patricia Mavigner will be decided by vote at the AGM of April 4, 2023. If that AGM votes in favour, their variable earmings

will be paid in April 2023.

from a free share plan in 2021. The AGM of April 6, 2021
authorised the Board of Directors to buy back a maximum of
3,000 of the Company’s shares with a view to granting them free
of charge to certain employees and corporate officers of Axelair
and Aello. The Board of Directors’ meeting of July 29, 2021
determined the beneficiaries as well as the period of allocation
and retention of said shares. Under the scheme, Jérome
Chabaudie was awarded an allocation right of 519 shares.

starting on July 29, 2021. The IFRS 2 expense corresponding
to the value of the shares allocated was calculated taking into
account this criterion of deducting the value of dividends not
received. Jerome Chabaudie’s allocation right was valued at
€47,600, i.e. a share price of €91.80.

Philippe Bories benefits from a company car because of the
distance between the two subsidiaries of which he is Chairman,
Mecafer and Domac. The fringe benefit comes to €6,180.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

(orporate officery do not receive omz benefits in kind or performance shares or stock

options, with the exception of the {ree thare plan presented on page 45.

There are nogolden handshakes/parachutes for corporate officers, nordo they have special pension schemes orcompensation
for noncompetition or severance clauses. Corporate officers receive top-ups for the group'’s savings plan in the same way as
any other employee. The gross top-up was €2,400 for 2022 and €2,100 for 2021 and 2020.

2.6.4 - Fairness ratio

Article 187 of the Pacte law requires listed companies
to publish their ‘fairness ratio’ in the report on corporate
governance presented to the AGM by the Board of Directors.
This fairness ratio compares executive earnings to the
average earnings of the company’s full-time employees, and
executive earnings to the median earnings of the company’s
full-time employees and of corporate officers, and the
changes in this ratio over the past five years.

Ratio for Thermador Groupe (holding company),

compared to average earnings

Shown here is the ‘fairness ratio’ between the earnings
of the Chairman and Chief Executive Officer and the two
Deputy Chief Executive Officers of Thermador Groupe
and the average and median earnings of the employees of
Thermador Groupe, the holding company of the group. The
reference earnings used to calculate the ratio are those due
for the financial year, as presented on page 45.

Earnings 2022

AVERAGE EARNINGS RETAINED (IN THOUSANDS OF EUROS)

67.6 68.7 71.4 69.5 70.0

Guillaume Robin, Chairman & CEO of Thermador Groupe

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016

Lionel Monroe, Deputy CEO of Thermador Groupe since April 1, 2021

354.7 5.24 4.98 4.36 443 4.31
271.2 4.01 3.80 332 3.34 3.24
229.7 3.39 3.28

Jean-Frangois Bonnefond, Deputy CEO of Thermador Groupe
from April 1, 2016 to March 31, 2021

3.98 4.00 383

Ratio for Thermador Groupe (holding company),

compared to average earnings

Earnings 2022

MEDIAN EARNINGS RETAINED (IN THOUSANDS OF EUROS)

56.1 56.8 66.5 65.1 63.9

Guillaume Robin, Chairman & CEO of Thermador Groupe

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016

Lionel Monroe, Deputy CEO of Thermador Groupe since April 1, 2021

354.7 6.32 6.02 4.68 472 472
271.2 4.83 4.60 3.56 3.56 3.65
229.7 4.09 3.96

Jean-Frangois Bonnefond, Deputy CEO of Thermador Groupe
from April 1, 2016 to March 31, 2021

427 427 4.20
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

Here we present the fairness ratio between the Chairman and CEO's earnings and those of the two deputy CEOs of Thermador
Groupe and the average and median earnings of the employees of Thermador Groupe, the group’s holding company:

Ratios for the whole of Thermador Groupe Earnings 2022 Average Med.an Average Medlan Average Medlan Average Medlan
earnings earnings | earnings earmngs earnings eammgs earnings earmngs

AVERAGE EARNINGS RETAINED (IN THOUSANDS OF EUROS)

LAY 50.2 | 41.0 | 49.2 | 41.0 | 491 | 41.2

Guillaume Robin, Chairman & CEO of Thermador Groupe

354.7

CYOREorA 681 | 832 | 633 | 759 | 626 | 747

Patricia Mavigner, Deputy CEO of Thermador Groupe
since May 1, 2016

271.2 m 520 | 636 | 481 | 677 | 473 | 564

Lionel Monroe, Deputy CEO of Thermador Groupe since
April 1, 2021

Jean-Francois Bonnefond, Deputy CEO of Thermador
Groupe from April 1, 2016 to March 31, 2021

229.7 ME 448 | 548

577 | 692 | 567 | 676

We have calculated this fairness ratio only for 2019-2022
as salary data is not available on a comparable basis for
2018. These average and median salaries have been
calculated on the basis of the full-time equivalent salaries
of all French Thermador Groupe employees, with the
exception of Thermacome and Distrilabo in 2019. The

number of employees taken into account is the same as
for the calculation of the professional equality index, i.e.
apprentices, holders of a professionalisation contract, as well
as employees absent for more than half the year are excluded
from this calculation.

Fairness ratio between the earnings of the Chairman and CEO, of the two Executive Vice Presidents of Thermador Groupe and the
average annual minimum wage for 2022 (12 months x 151.67 hrs at €10.85 per hour, i.e. €19,747):

Ratios for the whole of Thermador Groupe Earnings 2022 mnmmm

REFERENCE ANNUAL MINIMUM WAGE EARNINGS (IN THOUSANDS OF EUROS)

Guillaume Robin, Chairman & CEO of Thermador Groupe

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016

Lionel Monroe, Deputy CEO of Thermador Groupe since April 1, 2021

Jean-Francois Bonnefond, Deputy CEO of Thermador Groupe
from April 1, 2016 to March 31, 2021

354.7 17.96 18.21 16.86 16.85 16.78
271.2 13.73 13.92 12.81 12.72 12.63
229.7 11.63 P

0.0 ° - 15.38 15.24 14.93

2.6 5 - Allocated anV\iV\qS (formerly attendance fees)

The corporate representative Board members and
Executives’ earnings do not receive allocated earnings.

In 2022, external Board members received €2,210 per Board
meeting on condition that they were present.

The amounts due and paid in allocated earnings are
mentioned on page 45. Their attendance rate was 98.8%.

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 fingers on the pulse of what is really going on in

our companies.

The Annual General Meeting of April 4, 2022 voted an overall
maximum annual amount of €175,000 in attendance fees.
The ame overall maximum annual amount was maintained
for 2022.

An increase in the earnings allocated in line with that of
the fixed earnings of the Thermador Groupe's executive
directors will lead us to ask the AGM to increase this amount
to €190,000 (cf: resolution n°14).
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Y exeCUTIVES' EARNINGS

2.6.6 - Shareholders’ pacts

THE 2016-2026 SHAREHOLDERS PACT:

Hervé Le Guillerm and Marylene 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% transferred to the PEE. 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. It should be noted that in the 2010-2020
pact the signatories were obliged to reinvest dividends, net of tax, which is not the case for the 2016-2026 pact.

s Number of shares Number of shares*

Christophe Arquilliere Sferaco CEO 2,662 5,324
Arlette Berliocchi Opaline CEO 532 1,064
Nicolas Billiard Sferaco Purchasing manager 887 1,774
Philippe Bories Mecafer Chairman 855 710
Delphine Bourdin Syveco Administrative manager 532 1,064
Frank Bourgois Jetly CEO 1,420 2,840
Loic Brossat Sectoriel Sales manager 355 710
Jérome Chabaudie Aello CEO 3,994 7,988
Charlotte Deguerry-Fraisse Sferaco Administrative manager 2,662 5,324
Isabelle Giraud Mecafer Administrative manager 355 710
Lionel Grés Axelair 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 3,650 7,100
Frangois Nanson Jetly Sales manager 355 710
Jean-Philippe Paul Sferaco Sales manager 2,662 5,324
Yves Ruget Thermador CEO 1,420 2,840
Fréederic Watine Axelair Director of development 710 1,420
TOTAL ‘ 26,869 ‘ 53,738

* Taking into account the nominal division of the share by 2.

2.6.3 - Valid delegation for a possible
Increase I (apﬂ’a

One delegation is valid until June 4, 2023. It follows the adoption of the eighteenth resolution at the AGM of April 4, 2022 and
has not been used to date.
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2.6.8 - Share-related opem’rioms pev{ormeo\ bg board members
and Executive (ommittee members in 2022

Rerporting

Function

Donations

Average

purchase
pricein €

Average
selling
pricein €

Christophe Arquilliere | Member of the Comex and CEO of Sferaco 141 428 €84.7 €78
Arlette Berliocchi Member of the Comex and CEO of Opaline 289 €80.73

Bertrand Chevalier Member of board of directors 10 €92.35
dog\l’;eag:gé?i:me Member of board of directors 500 €95.86

Caroline Desplts g ment. Tharmacot roupe 5 €77.60

Laure Empereur Member of the Comex and CEO of Odrea 150 €96

Marion Granger Member of board of directors 10 €80.66

Lionel Gres Member of the Comex and CEO of Axelair 287 €86.05

Xavier Isaac Member of the Comex and CEO of Sectoriel 4,344 €87.03
Eric Mantione Member of the Comex and CEO of Pbtub 6,429

Laurence Paganini Member of board of directors 100 €100.94

Yves Ruget Member of the Comex and CEO of Thermador 196 2,044 €88.05 €78.33
Mathilde Yagoubi Member of board of directors 6 €95.30

2.6.9 - (ommitments 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
| of the industry-wide agreement for the wholesale business.- Article 48: On December 31, 2022, the total of the commitment
corresponding to this bonus for Board members and corporate representatives was €306K : € 109K for Guillaume Robin, €68K for
Patricia Mavigner, €52K for Lionel Monroe, €93K for Philippe Bories and €18K for Jérome Chabaudie. No pension compensation
was paid to executives. There is no commitment concerning separation compensation (‘golden parachute’) for executives.

2.6.10 - (onditions {or AGM attendance

We invite all our shareholders to attend the Annual General Meeting by post, on the basis of the complete TPI (identifiable bearer
shares) established annually on November 30. The conditions attached to attendance are described on page 55 of this report. At
the Annual General Meeting of April 4, 2016, we adopted the principle of one share, one vote.

2.6.11 - Other information

2.6.11.1 - Termination o]l employmen’r contracts {or corpom’re oﬁicevs.

The corporate officers whose mandate renewal or appointment is approved by the Board of Directors at the AGM of April 3,
2023 are not bound by employment contracts. The recommendation to terminate the employment contract when the Board
member becomes a corporate officer does not apply.

2.6.11.2 - Information on operations carried out with the members
o} the administrative and mo\mo)emen’r bodies.

Conventions subject to authorisations are those described in the special auditors’ report on conventions and commitments for
the financial year ending December 31, 2022. Existing conventions appear in a list drawn up by the company for the financial
year ending December 31, 2022 and sent to the auditors in compliance with the provisions of articles L 225-39 and L 225-87
of the Commercial Code.

2.6.11.3 - 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.

2.6.11.4 - Non fiscally deductible charges as per article 39.4 of the French General Tax (ode:

None.
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SHARE PERFORMANCE

The Thermador Groupe share appears in the CAC ALL SHARE and ENT PEA PME 150.
We are currently listed on EURONEXT Paris in compartiment B and accepted by the S.R.D.*

* Since 2008, we have been included in the Deferred Settlement Service which allows shareholders to pay for their transactions
on Thermador stock at the end of the month. We would remind you that compartment B includes shares in companies whose
stock market capitalisation value is between €150m and €1,000m.

The Thermador Groupe share was listed on the stock exchange on June 24, 1987 at 240 French francs I.E., €2.99
according to the €/FF exchange rate and taking into account the different free share allocations made since then.

Key fia]wes
Dividends

For 2022, we propose a dividend of €2.08 per share. This represents 32.5% of consolidated net profit. On the basis of the average
2022 price (€87.30), the yield is 2.38%.

Tmo\w] volumes

Liquidity: the large number of floating investors (estimed by Euronext at 70%) and the number of shareholders ensure good
liquidity. Trading volumes decreased by 7.8% in 2022. On a daily average, 6,705 Thermador Groupe shares were traded, with a
peak in March.

DAILY AVERAGE TRADING VOLUME NET DIVIDEND PER SHARE * *
SOURCE: BLOOMBERG IN 2022
219 (in euros)

187 208
1.72 é Z 08 o i 2

175
158 158 16 16 — 1]

147

** Stock exchange data figures
are adjusted to take into account

of the nominal division of the
18 19 2 2 22 sharebytwoinMay2018. L1 L1 LIL1L 1L 1L 1L 1L
M Euonext M Dark pools and other Il OTC: over-the-counter 13 14 15 16 17 18 19 20 21 22
altenative platforms frading platforms
PERIN 2022 CONSOLIDATED NET PROFIT
(PER on the basis of the annual average price) PER SHARE**IN 2022
(in euros calculated 640
|5 6 0N 9,200,849 shares) -
169 174 101 174 é 6 ]
— 163 —
— | |1 BS 40
136 — 136 136 393
355
32

2.88
225 224 2.28 229

** Stock exchange data figures
are adjusted to take into account
of the nominal division of the
share by two in May 2018.

13 14 15 16 17 18 19 20 21 22

13 14 15 16 17 18 19 20 21 22

MARKET CAPITALISATION

. e AT DECEMBER 31, 2022
Listing (in million of euros) 0348
Identification of the 1934
Thermador Groupe share: é 495 Im .
code ISIN FRO013333432 G
MNEMONICCODETHEP 38633757 | | 4054
Number of shares: 9,200,849 pal
Capital: €36,803,396
LEI 969500SSIGMAGTO08F 11

13 14 15 16 17 18 19 20 21 22
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Thermador Groupe share price trends

110

Share
price
in euros

£86.20

(o0 30/12/202)
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29/12/06 31/12/07 31/12/08 31/12/09 31/12/10 30/12/11 31/12/12 3/12/13 31/12/14 3Y/12/15 30/12/16 29/12/17 31/12/18 31/12/19 31/12/20 3i/12/21 3071222

e1g0 | €18y | €200 | €208

€153 | €1.58 | €1.58 | €1.58 |€1.60 | €1.60 | €170 | €175

|

04/2012

€131

I

04/2008

€1.31

I

04/2009

€131

I

04/2010

€131

I

04/2011

€1.16

1

04/2007

Dividend
per share* *

0472013 | 0472014 | 04/2015 | 04/2016 | 0472017 | 04/2018 | 04/2019 | 04/2020 | 0472021 | 0472022 | 04/2023

*+ Stock exchange data figures are adjusted to take into account allocations of free shares (one four six in November 2011), the nominal division of the share by two in
May 2012 and the nominal division of the share by two in May 2018.

Capital

: i lume . Lowest trading price | Highesttrading price Last trading price
IO ECT Trs: :‘L?r‘;?\ext L thzﬁsgsg.;zzuros) in eurosg ‘ . in eurosg ‘ in eurc?sp

2010 1,226,100 32,608 19.72 26.14 24.24
2011 1,099,652 34,570 24.03 34.18 26.74
2012 1,184,137 34,340 25.16 33.00 28,57
2013 1,058,274 32,255 27.93 34.60 34.00
2014 1,089,080 40,510 3250 42.16 35,51
2015 841,670 32,982 35.06 44,98 4350
2016 782,672 31,774 37.79 45.93 41.75
2017 1,123,584 52,000 40.53 57.00 56.75
2018 872,897 48,943 42.50 65.00 4450
2019 609,324 31,932 43.00 58.20 53.00
2020 1,287,872 61,832 35.70 66.22 64.00
JULY 2021 92,214 8,690 88.10 97.80 94.00
AUGUST 2021 91,690 8,780 89.10 99.00 94.10
SEPTEMBER 2021 84,855 7,853 85.00 97.00 91.00
OCTOBER 2021 73,988 7,123 90.60 102.60 98.40
NOVEMBER 2021 65,784 6,427 93.00 102.60 93.40
DECEMBER 2021 63,030 6,293 92.80 105.00 101.60
2021 1,037,143 90,797 64.80 105.00 101.60
JANUARY 2022 50,430 4,978 94.3 106.6 97
FEBRUARY 2022 58,269 5,699 90 104.2 95.8
MARCH 2022 83,500 7,958 90 99.9 94,5
APRIL 2022 57,970 5,422 89.2 97.5 96
MAY 2022 52,407 4,763 83.5 96.5 92.9
JUNE 2022 141,121 12,362 83.8 93.9 86.1
JULY 2022 47,681 3,991 80.2 86.3 824
AUGUST 2022 104,245 8,154 741 82.6 76.9
SEPTEMBER 2022 68,159 4,754 62.2 76.4 67.9
OCTOBER 2022 70,822 5,373 66.5 86.8 84.3
NOVEMBER 2022 49,362 4,358 83.8 96.9 90.3
DECEMBER 2022 61,745 5,604 84.9 93.8 86.2
2022 845,711 73,316 62.2 106.6 86.2

The figures are taken from Euronext.

]
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

YA STRUCTURE oF CAPITAL

2.5.1 - Breakdown o{ mpﬂ’al

For a company of our size, we have an exceptionally large number of private shareholders: 8,144 individuals, repre-
senting 40.4% of the group’s capital.

In 2022, 2,563 new shareholders joined us and 2,198 left (temporarily perhaps...).

Following the capital increase reserved for employees (12th resolution of the 2019 AGM), the proportion of capital held by
employees and retired employees reached 7%. We are maintaining our objective of reaching the symbolic milestone of 8% of
capital in the hands of employees and retired employees.

0
' . Z 0/ o 5 . 5 0/ o Eei’ged/ employees

Employees  F(P Thermador Groupe  and former employees

10.5%
Managers,

board W\embev §4
employees

1.9 (PR I
::Sl'ei;:tisoml E)mpﬁalohelo\ PYiVM‘l'e
y employees
shareholders
40.4°,

Private
shaveholders

Number
o{- shareholders

m 2022 8,704
| Numberofshareholders | 2020 | 2021 | 2022 | 8339

CEOs 17 17 19

Board members 7 7 8 6552 6433 6, ﬂs 6ﬁ5 6&8 6 31 6469 6,551 7ﬂ6
Employees 126 143 143 1 11
Retired employees and former employees 40 48 56

Retired CEOs 2 4

Founders 4 4

Family of founders 29 25 39

French investors 130 193 173

Foreign investors 66 103 114

Individual shareholders 6,695 7,795 8,144

TOTAL 7,116 8,339 8,704

12 13 14 15 16 17 18 19 20 21 22
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

2.8.2 - Breakdown of shares and vo’rivxg riaJM's

There are no family links between the founders (Guy Vincent,
Jacques Borde, Geneviéve Boreil, Hubert Fournier and
Marc de Sereys) and the current directors.

The use of the shareholder identification procedure must
be authorised by an Extraordinary General Meeting.

The Extraordinary General Meeting of June 27, 1988 gave us
this authorisation, which is included in our company bylaws.
We canthus, by applying to the centralising body EUROCLEAR,
obtain - for a fee - the name, address and number of shares of
allour French shareholders.

The number of shares was logged on November 30, 2022.
There were no significant changes in the registered shares
between November 30 and December 31, 2022.

Number of Capital/
sharesheld | votingrights

At the AGM of April 4, 2016, we adopted the principle of one
share, one vote. On December 31, 2019, 2020 and 2022, the
percentages of capital and voting rights were identical.

Tothe best of the company’s knowledge, no shareholder other
than those mentioned above has a stake of more than 5%.
2022 milestones:

Further to the departures of Jean-Frangois Bonnefond and
Emmanuelle Desecures, we have added a line in the individual

shareholders category which we have entitled «former
executives».

Number of
shares held

Capital/ Capital /

voting rights

Number of
shares held

voting rights

1,285,690 14% 977,345 10.6% 962,457 10.5%
Board member CEOs 227,051 2.5% 161,877 1.8% 205,168 2.2%
Board members not free of interests 430 NS % 430 NS+ 440
Independent Board members 2,783 NS * 3,089 NS+ 3,695 0.1%
Thermador Groupe owning its own shares 1,200 NS ** 3,000 NS#x 3,000
Non-Board member CEOs 621,096 6.8% 397,858 4.3% 342,409 37%
Managers and employees 111,130 1.2% 108,591 1.2% 99,895 1.1%
FCP Thermador Groupe (mutual fund) 322,000 3.5% 302,500 3.3% 307,850 3.4%

3,664,720 39.8% 3,763,632 40.9% 3,718,864 40.4%
Including retired employees and former employees 257,424 2.8% 232,398 2.5% 236,050 2.5%
Including former executives* 135,307 1.5% 342,222 3.7% 265,464 2.9%
Including Guy Vincent* 490,000 5.3% 490,000 5.3% 490,000 5.3%
Including Marc de Sereys* 353516 3.8% 358,972 3.9% 319,436 3.5%
Including Geneviéve Boreil, Hubert Fournier* 230,266 2,5% 229,796 2.5% 214,396 2.3%

4,250,439 46.2% 4,459,872 48.5% 4,519,528 49.1%
:gxg:g;}ggt_zla_lg\i?ngesellschaft fur langfristige 827,668 9% 827,668 9% 827,668 9%
Crédit Mutuel Equity 629,906 6.9% 629,906 6.8% 629,906 6.9%
Other French investors 1,630,487 17.7% 1,587,785 17.3% 1,479,536 16.0%
Other foreign investors 1,162,378 12.6% 1,414,933 16.4% 1,582,418 17.2%

OVERALLTOTAL | 9,200,849 100% 9,200,849 100% 9,200,849 ‘ 100%

Capital owned by employees. » Not bound by any shareholder pact. Guy Vincent, Marc de Sereys, Geneviéve Boreil and Hubert Foumier are four of five Thermador Founders.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

&) LoOKING FoRWARD To 2023

Annual General Meeting - April 3, 2023
at §pm at théatre des (Elesting

N Lyom

AGENDA

Annual General Meeting | April 3, 2023 at 5pm at theéatre des Célestin in Lyon.

Shareholders meeting in Paris | April 6, 2023 at 4pm at Salons Hoche in Paris.

Payment of dividends | The dividend will be detached on April 12, 2023
and made available for payment on April 14, 2023.

Announcement of quarterly turnover | April 14, 2023, July 12, 2023, October 12, 2023,
January 15, 2024, 6pm CET.

Announcement of mid-termresults | July 27, 2023, 6pm CET.

Publication of annualresults | February 28, 2024, 6pm CET.

The publication of annual and half-year results will be preceded by an embargo period of one month; the publication of quarterly
turnover will be preceded by an embargo period of 15 days, in compliance with the guide to permanent information and
management of inside information (DOC-2016-08) and article 19.11 of MAR.

Dividends not claimed within five years as of the date of payment are subject to prescription (civil code art. 2277). They are then

paid over to the State.
Our website: www.thermador-groupe.fr
Write us: actionnaires 2 thermador-groupe.fr
R Regularly updated in French and English, it presents the group’s activities,

financial information and stock exchange news.

Our financial publications appear in the ‘news’ section and ‘regulated
information’ section. They are also relayed on stock exchange information sites,
g in French and in English, on Linkedln and on Twitter.

| | Ashareholder space is available so that you can update your details and express
your wishes as to how you want our documents to be sent (mail and/or email).

(tudies

We thank the analysts who are interested in our group. Studies are regularly carried out on our share by:

- Portzamparc in Nantes - tel. +33(0)2 40 44 94 09. - IDMidCaps in Paris - tel. +33(0)1 80 48 80 12.

- CM-CIC Securities in Paris - tel. +33(0) 1 45 96 77 Q0. - Financial of Uzés in Lyon - tel. +33(0)4 78 42 51 18.

- ODDO BHS in Lyon - tel. +33(0)4 72 68 27 Q0. Guillaume Robin is legally responsible for financial
information.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

2022 ANNUAL GENERAL MEETING

il

Kuvw\imq o][ our AGM

Our Annual General Meeting was held behind closed doors
on April 4, 2022. Voting took place up to March 30, 2022
by letter and to April 3, 2022 on-line. 1,096 voters took part,
accounting for 6,816,775 shares, or 74.11% of voting rights.

Once again, we were able to meet in person. However, our
shareholders were very active in voting remotely, making
extensive use of the Votaccess platform. All the resolutions
were adopted with approval rates of between 88.01% and
99.9%. Thetextsof theresolutions appearon pages 166-168 of
our2021Universal Registration Documentand onourwebsite.
A dividend of €2 per share was detached on April 12th and

A

paidon April 14,2022. Asin previousyears, the entire AGM was
filmed and posted on Thermador Groupe YouTube channel:

Shares can be bearer o\irec’rly regm‘ereo{ or administered

1) Bearer shareholders entrust management of their shares
to their financial representative who receives custody fees.
In our case, they are known to our company only through
the annual TPI (identifiable bearer share) census.

2) In the case of registered shareholding, the holder fulfils
the formality of depositing his shares in a share account
managed by the issuer or by a financial intermediary
authorised by the issuer.

In our case the intermediary chosen by us is:

Securities CM-CIC / Middle Office Emetteur - 6, avenue
de Provence - 75441 Paris cedex 09 - France.

Remote vohva

If you cannot attend the Annual General Meeting, you can
entrust powers to the Chairman or any other shareholder of
your choice.

You can also vote by mail. In both cases, we invite you to use
a single form that is available upon request.

To transfer shares to registered format, application must be
made by letter to the financial intermediary giving the contact
details of the above-mentioned representatives. Registered
shares are permanently identifiable to the issuer. They are not
subject to custody fees.

3) You can also opt for administered shares. You keep your
shares account - or your PEA (savings plan in shares) -
with your financial intermediary who undertakes.

For pure or administered registered shareholders and bearer
shareholders whose financial intermediary has signed up to
the VOTACCESS system, electronic voting by VOTACCESS
has been possible as of the Annual General Meeting of 2017.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

RELATIONSHIP WITH oUR SHAREHOLDERS

Letters
to shareholders

Vni{\{eri’ml
Keqis ration .
INSTITUTIONAL N
Document .C INVESTORS
L A 0
@ “. AAsash ® Investir Day
INDIVIDUAL SHAREHOLDERS
N0

Shaveholders’

meehvw]s

m®a°

Post

RETIRED EMPLOYEES AND FORMER
EMPLOYEES SHAREHOLDERS

Mailshots

A

Web(on{»evem(es
and exhibitions

20 events per year to mee’rimj shareholders

2.11.1 - Webinars

Our communications agency Opaline organised six web
conferences with simultaneous English translation, in the
days following our publication dates. Two of them were dedi-
cated to institutional investors from France and abroad.
Thermador Groupe executives answered questions posed
via the chat live and a replay was made available for each
webinar for those unable to attend. Private shareholders, ins-
titutional investors and employees featured in the webinar
audiences, all with varying levels of understanding of stock
market notions.

2.11.2 - Institutional investors

Participating at in-person and virtual shows during the year
gives us access to institutional investors that generate an
average of ten meetings per day.

2022 events included:

- 2 days at the Oddo Midcap Digital Forum in January in Lyon.
- 2 days at the Next Cap digital forum with Oddo in June.
- 1 day at the forum with Portzamparc in June.

- 1day atthe Lyon Pole Bourse investor forumin September
in Lyon.

- 1 day with Midcap Events in October in Paris.

THERMADOR GROUPE - Universal Registration Document 2022

Web conference of July 29, 2022.

- 1/2day on Impact Investing with Portzamparc in November.
- 1/2 day at Next'up Ethifinance ESG forum in December
in Paris.

- 1 day with CM-CIC Market solutions in December

Throughout the year, we have many contacts by telephone,
in person, or during road shows, most often in Paris. Investors
particularly appreciate having simple, direct contact with the
CEO and the Deputy CEO in charge of finance.

Our head of Sustainability participated in several web-
meetings and in the Next'up Ethifinance ESG forum.



2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

2.11.3 - Private shareholders

They all receive the annual report, letters to shareholders, and with ownership of one share upwards, an invitation to the
AGM. To our knowledge, we are one of the few companies that do this. As a result of this practice, we have a large number of
private shareholders (8,144 according to the December 2022 IPT), accounting for 40.4% of our capital (the average for listed
companies is less than 10%).

As our AGM is held in Lyon, we traditionally head to Paris for a re-run in person in April. In 2022, we met 130 shareholders at
Salons Hoche for that purpose.

2.11.3.1 - nvestir day

We were at Palais Brongniart on November 29, 2022 for the 4" edition of Investir Day during which we met 94 private
shareholders, organised a shareholder meeting and answered various interviews.

2.11.3.2 - Future shareholders’ observatory (observatoire des Actionnaires d’Avenir)

We take part in this working group with Air Liquide, Axa, Edenred, Engie, Orange, L'Oréal, and Wavestone. The Observatoire des
Actionnaires d'Avenir (OAA) works to promote individual and employee shareholding in order to encourage the redirection of
French people’s savings towards the national production system, with a view to the long term and to maintaining decision-ma-
king centres in France.

http:// www.capitalisme-responsable.com/observatoire-des-actionnaires-davenir/

2.11.3.3 - F2iC and Nextwise

In partnership with French federation of private investors and investment clubs, F2iC (Fédération des Investisseurs Individuels
et des Clubs d'investissement), we visited Bordeaux, accompanied by Interparfums and Wendel (70 people present) and
then Strasbourg, accompanied by Interparfums and Gecina (100 people present).

We were also involved in the 2" Dauphine - NextWise challenge, an educational course designed with and for students.

Finally, two investment clubs formed by group employees with the help of F2iC made their first steps in 2021 and continued
their investments in 2022.

F2IC
2.11.4 - Employee and pensioner shareholders

They hold 7% of capital, directly or via Thermador’'s company savings scheme, FCPE. The employees are signatories
to astock market charter and may only trade on the market four times per year during three-week windows following
the publication of turnover levels (1t and 3 quarter) and half-yearly results (1 half and annual).

Since 2017, we have invited all employees to a pre-AGM meeting to take time to explain the process of governance, the role
of independent directors, and the proposed resolutions. The floor is also given during this meeting to the FCPE supervisory
board's employee representatives (3.4% of capital) who are thus fully informed to vote according to their views at the time of
the AGM.

Traditionally, employee-shareholders (1.1% of capital) are loyal attendees at the AGM. There were about 60 of them at the 2022 edition.
Retired and former employees often remain shareholders, and many attend the AGM too. They hold 2.5% of capital.
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2. REPORT ON CORPORATE GOVERNANCE THERMADOR GROUPE

SHAREHOLDERS' EMAILS AND CHAT

From BV, 14.04.2022

Thank you for your messages and the quality of their content, but 1 do
have some questions. Do you have a shareholder communication
committee like Air Liquide?

Response from the Shareholder Services Depnyi’mevd’

For the sake of simplicity, we communicate in exactly the same way
to all our 8,300 shareholders.

Everyone receives the Universal Registration Document in paper
or digital form, as well as our newsletters, every quarter. This e-mail
address is reserved for you to ask specific questions. Finally, we
are one of the few listed companies to have a private shareholder
among our independent directors. What else would you like to see?

From BV, 25.04.2022

Thank you for your answer, | just had a question about how you
operate. | am in my third year on the Air Liquide Shareholder
Communication Committee. This type of meeting is very helpful
in terms of the group’s communication and strategy. | note that
the presence of a private shareholder among your independent
directors is a good initiative.

From Bw, 23.04.2022

We wish to express our gratitude and appreciation for the recent
meeting with you. Our days are typically filled with reading corporate
documents and building financial models, so it is always insightful
for us to interact in person with high performing corporate leader’s
like yourself. It's been a while since we've been able to do that given
the pandemic. It was wonderful to visit with you in your offices. Your
time is valuable, and we are humbled that you chose to spend it with
us. Our investment process remains underway as we are continually
assessing the long-term outlook for the company. We hope to follow
up in the future. We appreciate your friendship and look forward to
further opportunities to interact. Again, thank you for meeting with
us and thank you for doing well for our clients! Sorry we were late
to the meeting!

From §P, 10.09.2022
I would like to contact you to see if you are still doing free shares.

Response {rom the Shareholder Services Depari’men’(

We do not plan to distribute free shares in 2022 or 2023. Contrary
to popular belief, these operations do not create shareholder value
since the new shares reduce the intrinsic value of existing shares.

The bestimage to explain this dilution phenomenon is that of a cake
that is divided into smaller pieces. Each guest would have more
shares at the end of the meal, but the same amount of cake. In other
words, dividing a company into more shares does not increase its
value. On the other hand, these operations generate significant costs
for the company, invoiced by the market operator, Euronext. The
only reason that could lead us to propose a distribution of free shares
in the years to come would be to try to achieve better share liquidity
(more shares traded every day). However, we remain cautious as
previous operations have not shown this to be the case.

From (R, 19.09.2022

| see this morning of 19/9, a grouping of stock market sales at
9h8'40", 601 sharesin 10 orders, including an order to sell 363 shares
at9h8'41", 63 sharesin four orders at 9h9'38", 22 shares in two orders
at 9h10'7", one share all these sales being completed at around €68.
What is remarkable about these sales is that there are so many of
them, that they are grouped together and therefore can come from
the same principal grouping together several requests and that there
is at least one major seller. In short, if it's not too indiscreet, I'd be
interested to have some indication. First of all, the origin and, more
generally, whether there are causes that might already be known to
some (apart from a downbeat stock market, of course).
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Reply from Guillaume Robin:

Iwould like to start on an optimistic note: in front of every seller there is
a buyer forwhom the price is right. We are also interested in the latter.
Secondly, | would like to reassure you that we are always careful to
ensure that no insider information is disclosed. In other words, no
shareholder outside the company can find out more that you can.
If they did, they would be bound by the strictest confidentiality and
would not be able to buy or sell shares under any circumstances (see
Market Abuse Regulation). From my point of view, the session of 19
September, with 1980 shares bought/sold, was nothing out of the
ordinary.

Indeed, this volume traded on Euronext should be compared with
the daily average over 12 months of 3,410 shares.

For information, volumes via Euronext are down by about 17%
compared to 2021. We asked CM CIC market solutions to keep a
permanent watch on the market in order to inform us of any unusual
movements. They did not detect anything that day. They regularly
send us this type of message:

(28/09) | would like to inform you of a block trade of 2,478 shares
at €67.40 made on Euronext in the off-market by the broker LOUIS
CAPITAL MARKETS, LOUIS CAPITAL MARKETS having traded a total
of 4,956 shares since business opened. The teams in charge of this
monitoring are not authorised to seek out the identity of buyers and
sellers, nor are they authorised to transmit this type of information to
us. | am therefore unable to answer your question about the seller(s)
of the 19 September session.

Reasons why some managers sell:

A proven phenomenon of outflows observed by mid-cap managers.
This is typical in times of strong turbulence when investors give
priority to the most liquid companies. It means they can arbitrate
almost immediately on large volumes.

-Rising interest rates have a direct impact on the value of shares.

The prospect of a recession in Europe is fuelling short-term
nervousness. Investors are anticipating a crisis in the property market
and we are historically labelled as a «construction» company.

Reasons why some managers buy:
-They know the resilience of our group in times of crisis.

-They know that we primarily sell products for maintenance and
renovation, often directly related to «primary» needs.

-Our track record since 1987 speaks for itself.
-Our extra-financial Ethifinance rating is good.
-They appreciate our financial communication and transparency.

From RB, 28.12.2022

Just a small piece of information: looking at Thermador's stock
prices, | find that the variations upwards but especially downwards
are significant, more so than for the CAC40 as a whole. How can this
be explained?

Reply from Guillaume Robin:

As you know, the liquidity of mid-caps is much lower than that of
CAC40 companies. As far as Thermador Groupe is concerned, this
fully explains the greater short-term variations. Fortunately, the stock
market judges companies over the long term and with dividends
reinvested. In this respect, we have added a very instructive tool on
the homepage of our website.

The curve shown there compares the trend of the value of the
Thermador Groupe share and dividends reinvested with CAC40
dividends reinvested and CAC Mid&Small dividends reinvested.

Over a 10-year rolling period, as at 21/11/2022:

Thermador Groupe: +370.96 %, i.e. an annual return of 16.8%
CACA40 dividends: +139.65%, i.e. an annual return of 9.1%.
CAC Mid&Small: 112.07%, i.e. an annual return of 7.8%.
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5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

OVR (SR STRATeQY

The Chairman’s message

| would like to thank the group’s
employees and managers for their
strong commitment to the priorities
identified in 2021. Thanks to them,
we have reached and even exceeded
almost all of our targets for 2022 and
are ahead of our roadmap, which
should enable us to meet our 2030
‘sustainable development’ objectives.
Fully aware of our staff's workload over the past couple of
years, we have created 38 jobs in France and welcomed 33
sandwich-course students.

As we had promised, we have taken an important step by
setting up a sustainable development unit within the group.
This team of specialists, headed by Caroline Desplats,
immediately began working with members of staff in the
subsidiaries to take practical measures in the areas of carbon
assessments, quality, eco-design, communications, training
and sobriety plans.

These efforts have enabled us to record an improved Gaia
rating, a first «B» rating from CDP and the first two subsidiaries
(Thermador and Sferaco) rated «Platinum» by Ecovadis.

Two major improvement points were noted during the past
year.

Firstly, the Life Cycle Assessment of our brass ball valve
range showed us the wide disparities of the carbon emission
factors for the evalution of our products’ footprint. This led us
to postpone the quantification of our reduction targets on our
indirect emissions.

3.1.1 - owr idevd’i’(y and values
Our iAevd’i’(y

Thermador Groupe

brings together companies that distribute equipment and
accessories for the circulation of fluids in construction, public
works and industry, as well as large tools for the general public
and professionals. Our customers are wholesalers of heating
and sanitary equipment, pumps, valves and fittings, industrial
supplies, public works companies, industrialists and all those
involved in DIY. Our suppliers are the manufacturers of these
products throughout the world.

Our values

RESPECT T EXEMPLARITY
TRUST -@.ﬂ"““’ | 'at INTEGRITY
HUMILITY ; C % FRIENDLINESS
FAIRNESS X (ARE
GPLATY " TRANSPARENCY
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Secondly, an investor-shareholder pointed out to us in
September 2022 the low rating given by the extra-financial
rating agency Moody's - ESG (28/100). We have since been
working to better comply with their methodology, leading to
what we consider a meaningful first step (a score of 44/100),
with no controversies identified.

The geopolitical events of 2022 have put energy saving and
the players contributing to the necessary ecological transition
back centre-stage. It serves to highlight the positive role our
group can play in the energy optimisation of buildings and in
the circular economy. We also have an active role to play in
water management, to be promoted once the taxonomy has
classified the economic activities concerned.

We wasted notime in assessing our sales of «green» products
that meet European taxonomy criteria, which are estimated at
14.9% of our turnover.

Among our key challenges for 2023, we highlight four of
them:

« Analyse the reasons why 41 employees left the group in
2022 and reverse the trend (15 leftin 2021),

- Enrich the quality-of-life-at-work questionnaire to be able to
better identify and prevent any discrimination in Thermador
Groupe,

« Comply with the new «duty of care» regulation by adopting
a much more documented and systematic approach to our
suppliers,

- Achieve a sufficient level of accuracy for carbon emissions
from our products to finally be able to quantify our reduction
target.

Our group has built its growth on respect for its teams,
shareholders, customers, suppliers, other stakeholders and the
environment. Our values are trust, transparency and simplicity
in human relations.

(ince the {ouno\o\’(iom o{ Thermador in 1963,
our teams have been at the centre of our values

Each employee, whatever his or her function, can exchange
with his or her peers in inter-subsidiary working groups. This
is the case in the field of management, where the sharing of
good practices is a very effective method of encouraging
each individual to progress and of ensuring overall cohesion.

We fully accept that there is no group HRD. Our vision is
that the director of each subsidiary, in close collaboration
with the administrative department and the local manager,
must assume full responsibility for their human resources.
Thus, the administrative departments of the subsidiaries are
responsible for several areas of activity, including human
resources, IT, accounting and taxation. Human resources
are the area to which they devote most of their time, in
order to ensure that our employees have the right working
conditions. Thermador Groupe provides support in legal and
payroll matters.



It all starts with recruitment, a difficult art that we practise with
humility and simplicity. In the end, we find that collegial deci-
sions are the safest.

Throughout the individual career paths, we strive to allow
each person to develop his or her talents, according to his or
her merits and abilities. We cultivate the virtues of exemplarity,
transparency, respect and a fair share of the proceeds of our
work.

"The future value of the group i in
the hands of ity leaders and ity teams.
We are therefore working hard to grow
our human resources.”

To give purpose to the missions of each person.

We attach importance to seniority in our teams. Preserving
the motivation of our employees is therefore essential, as our
employees stay in our subsidiaries for an average of 9.7 years.
This involves thinking about the tasks entrusted to them,
their development and the meaning given to each person’s
contribution.

The choice of proximity with our employees.

Ourmanagement teams are clearly responsible for the quality
of the human climate in the companies and we encourage
care, friendliness, simplicity and serenity.

Our short structure, limited to four hierarchical levels, favours
proximity between the managers and all the employees.

5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

However, this proximity is no longer sufficient today to collect
all the ideas, remarks, suggestions and dissatisfactions of the
women and men who work in each of our subsidiaries. Since
2017, we have submitted our ‘quality-of-life-at-work’ survey
to our. employees every three years. They have clearly taken
to this new form of expression, as 93% of them responded
in 2021. These surveys are the subject of action plans in the
subsidiaries in order to address the remarks made via this
anonymous questionnaire.

We believe we have a committed, competent, efficient and
generally loyal staff.

When departure seems inevitable, we strive to remain fair,
dignified and maintain good relations with those who are
leaving us.

The importance of exemplarity and transparency.

All of this allows us and imposes on us a high degree of
requirement in all positions, for the greatest benefit of all.
Transparency of salaries in our subsidiaries is an effective
means of preserving equal pay regardless of gender, religious
conviction, political opinion, social or ethnic origin, sexual
orientation or identity, disability, family status, nationality,
surname or physical appearance.

With the acquisition of 10 companies and two businesses
since 2015, our challenge is to open up to other business
cultures while gradually spreading our core values. These
values must endure and constitute the cement of the group.

3.1.2 - Our business model: activities that place us at the heart

of the ecological transition

Thermador Groupe is a player in the distribution. Our
subsidiaries are the interface between manufacturers
and wholesalers, DIY stores, factories, swimming pool
professionals, e-merchants and marketplaces. Equipping
buildings, public works and industry, particularly for heating,
domestic hot water, ventilation, rainwater harvesting,
wastewater treatment, drinking water supply, methanisation
and energy transport, our activities place us at the heart of the
ecological transition.

Our activities contributing to the ecological transition
As distributors, our subsidiaries have a key role to play in
selecting sustainable products, developing eco-design with
their partners and upgrading their water and energy saving
product ranges.

The services we provide to our customers also help to extend
the product life cycle.

Information on our contributions can be found herewith,
in section 3.2.3.5 'Our solutions contributing to ecological
transition".

- Our professions are presented from page 6 and 7.

él

- Our vision, strategy and current challenges are outlined
in the Chairman’s statement on pages 10 and 11 of this
document.

- Our governance is described from page 28 to 41.

Rainwater harvesting by Jetly and Aello using Globus.
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ECONOMIC

Financial:

Equity: €319m.

- Diluted shareholding with 8,704 shareholders
of which 40.4% are private shareholders.

- Cash: €16 million.

- Debt: €46.6m.

Suppliers:

-972 suppliers of finished products.

Customers:

-32,081 customer-partners.

- Product inventories: €190.4m.

Real estate:

- Market value: €86.3 million.

5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

Our reSources$

| HUMAN

Our teams comprise:
-7563employees (excluding DPI).

| OPERATIONAL

Real estate:

- 119,843 m? of storage space.
Products:

-66,892 products in stock.
Logistics:

- 20 transport partners.

Soft-skills:

-4 design offices in our subsidiaries.
- Our teams cover more than 20 languages.
Information system:

- Number of data produced: 766.

-1 communications agency with 14 experts
in digital marketing, graphic design,
production and video.

‘ ENVIRONMENTAL

Energy:

- Electricity: 2,378 488 kwWh and gas:
3,755,296 kWh

-Fuel.

Renewable resources:

- Cardboard and wood.
Non-renewable resources:
- Stretch film.

UPSTREAM

INDUSTRIAL LOGISTICS

MANUFACTURERS

(maritime and road)

Our business model

COMPANY
MANAGEMENT

(Human capital) (road)

LOGISTICS
DOWNSTREAM

DISTRIBUTION

PRODUCTS' USE

END OF PRODUCT
SERVICE LIFE

()
L

Materials

B e o 8

Upstream transport

‘, @h

(ommuﬂ’ivw] to and from work

walfl] ]

Fixed assets

§(oPE 3 EMISSIONS
VPSTREAM

ECONOMIC

Financial:

- Tumover: €5653,859K, up 12% to constant
scope (13.8% overall).

-Netincome: €58,899k
Sharing the value created:
- Payroll: €68,084K.

- Profit sharing: 97% of our employees receive
variable components in their pay.

- Purchases of goods and services: €361,014k.

- Shareholders: dividends paid every year
since 1988 without ever having decreased.

- Tax burden: €20,148k
- Donations and sponsorship €103,457
Suppliers:

- 86.5% of our suppliers are signatories to our
purchasing charter.

- Long-term supplier relationships: 22% of our
purchases are made from suppliers who have
been partners for more than 40 years.

)

ermador
Groupe

Waste

&> b

O (L —

D o D ()

Refrigerant gas

Vehicle fleet

Energy consumption:
electricity, gas, etc.

SCOPE | & 2 EMISSIONS

Our achievements

HUMAN

Employee loyalty and satisfaction:
Staff turnover rate: 16.67%.
- Average length of service: 9.7 years.
- Quality-of-life-at-work survey: 93%

of employees responded (last survey).
Health of our teams:
- Work-related accident frequency rate: 8.91.
Upskilling:
- Percentage of employees trained: 81%.
- Number of training hours: 12,754.
Diversity:
-41.5% of women in management positions.
Job creation:

-Number of jobs created in France in 2022: 38.

OPERATIONAL

Products:

- Tonnage received: 48,657.
- Tonnage shipped: 45,943.
Soft-skills:

- 3 subsidiaries training organisations deliver
courses to our customers.

-6 subsidiaries representing 34%
of our turnover are 1SO 9001-certified.

- 18 catalogues created.
- 32 videos produced.

- 200 building and industrial products
modelled in 3D.

Downstream transport

Business travel

~
e N‘%’

Use of products

v

-
L\

End of product life

§(oPE 3 EMISSIONS
DOWNSTREAM

ENVIRONMENTAL

Energy:

-92% of electricity consumed on a green
contract.

-Reduction in total electricity consumption:
8.5%.

-Reduction in total gas consumption: 8%.

- Reduction in total water consumption: 24%.
Waste and emissions:

-95.7% of waste recycled or reclaimed.

- WEEE contribution for product recycling:
€393,000.

- Total CO, emissions (Scope 1, 2, 3): +4.4%
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2.1.3 - our ecosys{'em

Thermador Groupe evolves and interact in an environment made up of players who influence its activity, its strategy and its
ambition.

In all our economic and social relations, we favour exchange, transparency and listening attentiveness; all inexhaustible sources
of inspiration, progress and innovation.

Thermador Groupe identifies six major stakeholders:

- Employees, who contribute their skills, know-how and interpersonal skills.

- Customers, whether they are distributors or consumers. They are the economic lifeblood of the group through their
purchases.

- Investors, shareholders and bankers, who provide the capital needed for investment, stability and growth.
- Suppliers and partners who provide the goods and services that are essential to the business.

- Civil society represented by the professional unions, associations, and schools with which we interact.

- Public authorities, local authorities and regulators.

Our stakeholders influence our business and our corporate responsibility strategy on three levels:

. LEVEL I: They are essential for the existence of the Thermador Groupe.
‘ LEVEL Z: For projects or the key business fields of Thermador Groupe, their influence is considerable.

LEVEL 3: Their influence is limited to a given project or business area of the group.

(OMMERCIAL
{PHERE

fo(IAL
SPHERE

Training
orgamiso\ﬁons

(ompetitors Schools

Suppliers Employmevd'
ve-insertion

Wholesale customers
Employees (eW{’YCs

End-users

Installers  of products
of products

Temp

M]en(ies

Stalf representatives

and representative bodies

Journalists
and media

Shareholders Investors Works European
doctor (ommission

Banks and
Insurance . Trade unions
Pubh( Pyo{,essioy\a(s ﬁu+h0yi+i€s

authorities

Finandial
institutions

(ompanies

: (ertification
oring i

agencies Regulating Professional .
bodies organisations Associations

(ESMA-AMF) | awd federations

Local Communities
and authorities
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3.1.4 - Our commitment to the United Nations’ §D4s
and the Global Compact

In 2018, Thermador Groupe took on board the UN’s 17 Sustainable Development Goals (SDGs) as part
of its CSR strategy. Below is a summary of the 11 SDGs adopted by the company:

0Q0

it

GROWING
ol/R TEAMS

Objectives:

DECENT WK AND
(CONCMIC GROWTS

i

Develop the skills
of our teams.

Promote equal
opportunities.

Ensure employee
health and safety
at all times.

Offer rewarding
conditions to attract
new talent and main-
tain high levels of
length of service wit-
hin our subsidiaries.

Methodology for the selection of the SDGs for Thermador Groupe:
We used an internal scoping tool, based on the SDG Compass, to assess our contribution to each of the SDGs.

=

(oNTRIBUTING
To THE ECoLoGi(AL
TRANSITION

Objectives:

With our partners,
measure and act upon
all the elements of our
carbon footprint.

Sell more sustainable
and eco-responsible
products.

Get our teams to ad-
here to and contribute

12

to our environmental

policy.

define progress points and introduce an action plan.

The letter of commitment, signed by its Chairman and CEQ, is available here:
https://www.unglobalcompact.org/what-is-gc/participants/146870-Thermador-Groupe

The fen principles of the United Nations Global (ompact

HUMAN RIGHTS

INTERNATIONAL LABOUR
STANDARDS

ENVIRONMENT

UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS

BEING A ReESPoNSIBLE
(OMMITTED
PLAYER

Objectives:

Respect ethics and
compliance with
our stakeholders.

Engage in solida-
rity-based actions
in line with our
values.

Work with our
professional
ecosystem in
keeping with our
business-watch
process.

Thermador Groupe has been committed to the United Nations Global Compact social
responsibility initiative since 2021, along with the Compact's 10 principles relating to human rights,
labour standards, the environment and anti-corruption. Over 14,000 companies from 162 countries are
now signed up, organised around 70 local networks throughout the world. This places Thermador
Groupe at the heart of a process dedicated to advancement, and in the short term, the next two stages to

FIGHT AGAINST
CORRUPTION

1 - Support and respect the
protection of internationally
proclaimed human rights

2 - Ensure that they are not
complicit in human rights
violations

3 - Uphold the freedom of
association and the effective
recognition of the right to
collective bargaining

4 - Contribute to the elimination
of all forms of forced and
compulsory labour

5 - Contribute to the effective
abolition of child labour

6 - Contribute to the elimination
of discrimination in respect
of employment and occupation
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7 - Support a precautionary approach

to environmental problems
Undertake initiatives to promote
greater environmental
responsibility

- Encourage the development

and diffusion of
environmentally-friendly
technologies

10 - Act against corruption in all
its forms, including extortion
and bribery
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3.1.5 = Main risks and oppor{uvxi’fies

From our value chain, we have identified the key risks and challenges faced by Thermador Groupe. We have selected the risks
and challenges from analysis of their existing materiality, pertinence and severity further to financial risk analyses.

When our business has a positive impact on the environment, the approach continues and the benefits of the activity are

highlighted.

Conversely, when our activity has a negative impact on the environment, we show how the group can contribute to reducing

thatimpact by changing its practices and minimising it through compensation actions.

The information presented below concerns the consolidated companies of Thermador Groupe at December 31, 2022, with the
exception of DPI (subsidiary acquired on October 31, 2022).

The main risks and opportunities listed below have been ranked according to their importance for Thermador Groupe and our

stakeholders.

m Responsible supply chain
Iy
d lit
g- o m Environmental footprint ﬂ fender equality
3 Hig o} products and packaging E Working conditions
S and safety at work
S [ Corruption and anti-competii
3 orruption and auti-competitive
s practices
=
bS]
-
=
———
S (4]8]
by Talent management
= [ vata protection /
< | Moderate i & |5 .
< and confidentiality m Human rights
= and working conditions
S
-
)
i
prwd
.~
S m End of life of products
)
(4
s 13] 6 |
_g L Energy efficiency
a |- GHG emissions
é Water management
Low Moderate High

The numbers in the coloured
squares represent the corresponding SDGs

Importance for Thermador Groupe
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This materiality matrix for the risks and issues that are important to both Thermador Groupe and its stakeholders is reflected in our
business model as presented above. They are also reflected in the performance indicators that we monitor.

HUMAN RIGHTS AND
WORKING (oNDITIONS

ENVIRONMENTAL RISKS
AND IMPACT

(omplian(e

(oRRVPTION AND
ANTI-(oMPETITIVE
PRACTICES

DATA PROTECTION
AND (oNFIDENTIALITY

TALENT MANAGEMENT

RISKS / oPPORTUNITIES DEFINITION

Kesponsible Supply chain

KEY PERFOMANCE
INDICATORS
Risks: Thermador Groupe and its subsidiaries could see theirlegal | - Percentage of turnover
liability and reputation tarnished because of our suppliers’ practices from of rated suppliers.
in terms of human rights and environmental standards (child labour, | - Percentage of turnover
forced labour, health and safety, toxic emissions, etc.) that do not from suppliers who
comply. are signatories to our

Carbon emissions from upstream activities (material extraction,
product manufacturing and transport) can have an impact on the
environment and ecosystems.

The effects of climate change are already discernible and will
become more pronounced, whether through physical risks (storms,
heat waves, droughts, floods, etc.) that could affect our supplies,

or transition risks, which could increase direct costs (transport,

etc.) and indirect costs (tightening of regulations, carbon taxes,
insurance, etc.).

Opportunities: By sourcing from suppliers who respect
human rights and have good social and environmental
practices ourselves, we aim to gain the trust and loyalty
of our business partners.

Climate change will also bring market opportunities that may enable
us to pick up market share (cooling solutions, watering, etc.)

Responsible Purchasing
Charter or an equivalent
one.

- Percentage of turnover
from 1ISO 9001 and/
or 14001-certified
suppliers.

- C0, emissions on the
3 Scopes of the carbon
footprint.

Risks: Thermador Groupe and its subsidiaries with their
international presence are exposed to risks of corruption or non-
compliance with other regulations in the course of their business
or along the supply chain. The consequences would be possible
financial sanctions and delisting.

Opportunities: By placing integrity at the centre of our values

and ethics as a prerequisite in our business practice, we position

ourselves as a reliable partner and reference for our stakeholders
and are better protected against the risk of controversy.

- Percentage of turnover
from rated suppliers.

- Percentage of
employees trained in
anti-bribery measures
over the last three years.

Risks: Given the strong digitalisation of its activities,

Thermador Groupe must ensure that it does not violate the legal
provisions on data confidentiality (GDPR). This could lead to
financial sanctions and tarnish the image of Thermador Groupe.

- Number of actions
monitored by our Data
Protection Officer
in the context of the
application of GDPR.

Developmevﬂ' and personal so\{d’g

Risks: Our specialised distribution businesses are not attractive to
the new generations of technicians or engineers who are keen on
new technologies and industrial design.

Often confused with simple trading, our atypical position between
distribution, design and installation makes our recruitment more
difficult.

Opportunities: We need to attract and retain talent by giving
meaning to our projects and sharing our values.

The stability of the teams allows for greater operational efficiency,
quality of service to our customers and financial performance.

- Percentage of
employees trained
(internal and external
training).

- Staff turnover rate.

- Average seniority
(inyears).
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RISKS / oPPORTUNITIES DEFINITION

Development and personal m{dy

GENDER EQUALITY
IN THE WoRKPLACE

WORKING (oNDITIoNS
AND SAFETY AT WoRK

KEY PERFOMANCE
INDICATORS

Risks: Any inequity in the treatment of women and men within our
group would be immediately identified as a result of our proactive
policy on transparency of earmings.

This would lead to the demotivation of a significant part of

our employees and break the current harmony, with negative
consequences on our operational efficiency, the quality of our
services to our customers and our financial performance.

- Percentage of women
on the Board of
Directors and the
Executive Committee.

- Pay gap.

Risks: Employees of Thermador Groupe and its subsidiaries may

- Absenteeism rate.

Environmental impa(’(s o{ our opem’(ions

ENERAY EFFICIENCY
G4HG EMISSIONS
WATER MANAGEMENT
WASTE

ENVIRONMENTAL
FoOTPRINT of PRODUCTS

ENVIRONMENTAL
FoOTPRINT of PACKAGING

be exposed to accidents at work, especially as our downstream - Frequency rate of
logistics are internalised. accidents at work.
Opportunities: Risks are identified and analysed within - Severity rate of

the framework of the single document, thus enabling the promotion | 4cidents at work.

of prevention and reducing the risk of work-related accidents and

musculoskeletal disorders.

Risks: Environmental regulations are becoming increasingly - Water consumption.
stringent, non-compliance is increasingly sanctioned, energy costs | - Scope 1 carbon

are rising sharply while the availability of water resources may emissions.

become critical. - Scope 2 carbon
Opportunities: Saving water and energy can help us to control or emissions.

even reduce our costs, while reducing our dependence on natural ~Percentage of waste
resources. recycled.

Risks: Poor management of our waste would not be well perceived
by our teams and stakeholders, who are increasingly sensitive to
this issue.

Opportunities: By managing our waste well, we can maximise its
re-use, reduce its volume and reduce our costs.

Environmental {oo’rprivd’ o{ pvoduch and Pa\cko\qinq

Risks: Thermal and health regulations are increasingly present,
while non-compliance is increasingly sanctioned, which forces us
to constantly adapt and control our product ranges.
Opportunities: The treatment of grey water in individual houses is
one of our specialities. Regulations have encouraged the expansion
of the market.

Energy renovation is supported by the public authorities with
financial aid (energy saving certificate and MaPrimeRénov’). Many
of the products sold by the group'’s subsidiairies contribute to
reducing energy and water consumption.

The strong specialisation of our sales companies leads them to be
very innovative in this field.

Our product range can position us as a leader in providing solutions
to our customers.

Risks: The products marketed by Thermador Groupe and its
subsidiaries are manufactured from non-renewable raw materials,
which will have an impact on their long-term availability and, in the
medium term, on their price levels.

- Scope 3 carbon
emissions.

Risks: The products marketed by Thermador Groupe and its
subsidiaries consume packaging. Some of the products sold today
are difficult to recycle. They could suffer from this shortcoming.
Opportunities: Our performance in this area depends on our
ability to support our suppliers in choosing packaging with less
environmental impact. Innovations in packaging that are in line with
our partners’ CSR approach can give us a competitive advantage

in our overall product offering.

- Scope 3 carbon
emissions.
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3.1.6 - (SR orgawisation and governance

(SR Governance

Corporate social responsibility (CSR) has always been at
the heart of our values. Placing these concerns at the centre
of social dialogue, our management teams and employees
take initiatives on these issues every day.

Our decentralised CSR organisation has evolved conside-
rably over the last three years. The challenge is to maintain
the dynamics of this system by giving a voice to all: em-
ployees, managers and directors.

First of all, our subsidiaries have set up working groups to
meet the expectations expressed by our employees. In or-
der to better coordinate the initiatives taken in our different
companies, the Thermavert cross-functional environmental
group was created on a voluntary basis. Its role is to promote
inter-subsidiary communication on the projects carried out
and to coordinate the various actions.

The management committees in the subsidiaries play a cen-
tralrole in these issues. Their role is to lead, motivate and provi-
de theirteams with the wherewithal to carry out their missions
in the social and environmental fields.

The Executive Committee is the place where decisions
are taken. It sets the sustainable development objectives and

(SR and earnings

2021 marked the integration of CSR criteria into the variable
compensation system for executive directors.

The variables of the Chairman and CEO Guillaume Robin
and the Deputy CEO Patricia Mavigner are based on social,
environmental and governance criteria. These criteria repre-
sented 22% and 21.1% of their variable earnings in 2022 for
Guillaume Robin and Patricia Mavigner respectively.

decides on the action plans to be implemented to achieve
them. Itis also a place to exchange information on initiatives
taken in the subsidiaries in order to benefit from this sharing
of experience.

The Board challenges the Executive Committee on its strate-
gy. The directors monitor the progress of the action plans
and exchange best practices within the Board based on their
experiences in their professional activities outside our group.

In 2020, the decision was taken to create the Sustainable
Development Committee. Mathilde Yagoubi, an inde-
pendent director, is its Chairperson, and Laurence Paganini
and Olivier Villemonte de La Clergerie, independent direc-
tors, are members. Four permanent guests participate in the
meetings of this committee, whose mission is to assist the
Board of Directors in monitoring issues relating to Corporate
Social Responsibility.

In 2022, the resources invested in skills development to meet
the expectations of our stakeholders and to keep us moving
forward, using internal or external trainers, have been eva-
luated at over €230,000 more than in 2021.

In 2022, the Earnings and appointments committee sug-
gested moving to a single consolidated indicator, repre-
sentative of the group’s extra-financial performance. It is
measured according to the rate of achievement of the 19
quantified objectives presented in Chapter 3.1.8, with a
2022 score of 118.7%. The 2022 performance by indicator
is presented in 3.1.8.

SR s’wm‘e%

(2)

Earnings .
committee

(lrm((lenge
¥

Chatleny
\
De(l‘de“
~
~
&

X
&

Monitoring

Implementation
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A decentralised governance structure
CSRis everyone’s business in our group, so our strategy is implemented in the following way:

THE ACToRS

BoARD oF DIRECTORS

SUSTAINABLE
DEVELOPMENT
(OMMITTEE
A

000

EXTENDED EXECUTIVE

(OMMITTEE

THERMAVERT, oVR
TRANSVERSAL 4RovP

MEANS oF ACTIoN

- 5 independent directors.

- 7 Board meetings in 2022 with an update on the work of the sustainable development
committee on each agenda.

- 3 committees working together: Sustainable development committee, Audit committee,
Earnings and appointments committee.

- 3independent directors, including the Chair, Mathilde Yagoubi, one member of the
Audit committee, one member of the Earnings and appointments committee and one
employee-director.

- 4 permanent guests, including 3 members of the executive committee (Patricia Mavigner,
Managing Director of Thermador Groupe, Caroline Desplats, Director of sustainable
development of Thermador Groupe and Yves Ruget, Managing Director of the subsidiary
Thermador and an employee representative (Nicolas Klein, CSR project manager of
Thermador Groupe).

-4 meetings in 2022.
- Asummary of the work carried out in 2022 can be found on page 38 of this document.

- 17 members of the Comex, managers of subsidiaries recently arrived in the group and future
subsidiary managers form a group of 22 people.

- Bi-monthly meetings of the extended Comex, as well as that of the two “Comex au vert” (off-
site sessions) which are held in July and December (3 days).

-3 meetingsin 2022.
- 29 employees including three members of the executive committee (Christophe Arquilliere,

Caroline Desplats, and Patricia Mavigner).

- Achievements in 2022: continued deployment of the sustainable mobility plan and implemen-
tation of the FMD (sustainable mobility package) within the group,
development of energy efficiency plans.

[ [ )
g fgd

MANAGEMENT (OMMIT TEES
oF oUR SUBSIDIARIES

- 17 steering committees.

- 8 CSR committees within our subsidiaries.
- 29 meetings were organised in 2022 to deal with operational issues around the environment.

ol/R EMPLOYEES IN THE
SUBSIDIARIESS

. (veation of the sustainable development unit in 2022

On June 1, 2022, a sustainability director joined us. She reports directly to the top management of Thermador Groupe and is a
member of the executive committee. She heads the new sustainable development unit, which consists of a team of specialists
who are at the service of the subsidiaries to make a practical contribution to achieving our collective objectives. She is also
invited to challenge the group’s management and to make proposals to continue to make progress in the environmental,
social, societal and governance fields. :

-
S |

The sustainable development unit: Caroline Desplats (sustainable development director), Benjamin Lizon-A-Lugrin (consultant from |
care and eco-design expert), Nicolas Klein (CSR project manager).
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3.1.3 - our commitments and 19 mid and long term priorities

In 2021, the Executive Committee worked to select our 19 key indicators on governance, people, the environment and society.
They reflect the group’s desire to be part of a long-term process by structuring its continuous improvement approach around
priority issues. It also set the objectives and decided on the action plans to meet them.

The group’s medium and long-term milestones are 2025 and 2030 respectively. This time horizon is reasonable and can be
assumed by the group’s current management team, given that the executives in place were born between 1965 and 1968. Our
company by-laws indicate an age limit of 69 for operational managers.

These objectives were discussed and challenged in the sustainable development committee and then presented to our Board
of Directors.

This work highlighted the need for human resources to carry out these action plans. This led in 2022 to the creation of a
sustainable development department at executive committee level.

Managing our (SR priorities and performance

The CSR performance of the Thermador Groupe subsidiaries is the responsibility of the subsidiary CEO. The 19 priorities
decided at the level of the executive committee are the result of the consolidation of the performance of our subsidiaries.
Each subsidiary works with its management committee to set its own objectives and determine an action plan specific to its
subsidiary. Some of our subsidiaries are more advanced than others. The exchange of best practices will make it possible to
standardise performance in the medium term. The table of these 19 priorities is drawn up subsidiary by subsidiary and thus
enables the subsidiary CEOs to benchmark each other.

These indicators are established on a 100% scope (excluding DPI, a subsidiary acquired on 10/31/2022), with the
exception of the professional equality index.

The professional equality index was calculated on a French scope, i.e. 92% of our workforce. The employees of our Belgian,
Spanish and Chinese entities, respectively Sodeco Valves, Rousseau SA and the Shanghai representative office, do not fall
within the scope of this index. Salary coefficients and salary review policies are very different and mean their data cannot be
included. Salaries have been increased this year on all three sites in 2022.

This consolidated CSR performance is presented in Chapter 3.1.8. It is subject to an opinion on the conformity and sincerity of
the Extra-Financial Performance Statement by an independent third-party organisation (cf: report in chapter 3.4).

For a better reading of these indicators, the following clarifications seem necessary:
Indicator 3: Share of capital held by employees and former employees

The share of capital held by employees and former employees («employee share ownership» indicator) includes shares held
directly by employees and former employees and shares held by the group’s mutual fund, FCP Thermador Groupe. Shares held
by former executives or by the founders of the group are not included.

Indicator 6: Women in leadership positions

In 2020, women in management positions referred to members of management committees. In 2021 and 2022, the indicator
refers to women in executive positions according to article L.3111-2 of the ‘French employment code’. Those considered as
«executives» are those:

1. who are entrusted with responsibilities the importance of which implies a great deal of independence in organising their
time,

2. who are empowered to make decisions largely autonomously,
3. who receive earnings at the highest levels of the earnings systems practised in their company or establishment.
This results in the following classifications for the French subsidiaries according to the applicable industry-wide agreements:
- Wholesale Trade industry-wide agreement: at least IX-1.
- Metallurgy industry-wide agreement: minimum IlI-B.
Indicator 13: Indirect emissions from our products and activities

The Life Cycle Assessment of our brass ball valve range showed us the wide disparity in the carbon assessment of our products,
which led us to postpone the quantification of our reduction commitment on “indirect emissions”. The minimum score for this
unmet target was 0%.

Indicator 16: Rated suppliers

Forthe 2022 calculation, we include suppliers of goods inthe scope, but exclude intra-group supplies. These may be considered
as rated according to an internal rating grid or according to an external rating, which we will check where appropriate.

Indicator n°19: Percentage of turnover from suppliers having signed up to our Responsible Purchasing Charter or
an equivalent one.

For the 2022 calculation, we include suppliers of goods in the scope, but exclude intra-group supplies.
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3.1.8 - our (SR performance

MID-TERM LONG-TERM
TARGETS TARGETS
2025 2030

2021 | 2022
INDICATORS el | rere | ADVANCED

11 GoVERNANCE

o Attendance rate at the Board of Directors 100% 98.8% 00 >95% >95%
0 Participation rate at the AGM 71.5% 74.1% 00 >68% >73%
o Employee ownership 7.0% 7.0% [ NONO) >8.0% >85%
@ it anpioses e 0o | | @@®

YXX HUMAN

0 Gender equality index (x/100) 88 86 [ X NGO 290 >90
0 Women in management positions 39% 41.5% 000 240% >40%
0 Average seniority (years) 9.68 9.70 000 >8 >8
O [ mopsanet | | g @ @0
o Absenteeism (including long-term sickness) 3.4% 3.5% o000 <4% <4%

X ENVIRONMENT

0 (S_lgé)qu éz-gérrevcérﬁ?lgsions-vehicle fleet 281 269 FYeXe) <219 <136
o (STceoqu gz-gérrekcr; ?;nissions-heating and cooling of buildings 6.37 5071 o060 <570 <444

Sl s neepcome | 15| @ @0
@ gﬁg%‘igv}:i’g[ﬁf’rggrggigonsfrom our products 21 221 000 In progress In progress
@ Waste from our activities (kg/tonnage received) 20.28 22.83 [ X NO) <20.71 <18.72
0 Waste recovery 90.7% 95.7% 000 >90% >05%

4 So(IETAL

0 Percentage of turnover from rated suppliers 17.1% 74.1% [ X N ) >50% >80%
Percentage of turnover from 1SO 9001 or 14001 0 9 o 0
(7 ) cortfied suppliers 80.4% 87.4% o000 >85% >90%
Percentage of turnover achieved by 1SO 9001 0 0 o 0
0 or 14001 subsidiaries 826% S41% 000 270% 200%
0 Percentage of turnover from suppliers who have signed 4.8% 85.5% 'YX 560% +80%

our Responsible Purchasing Charter or equivalent charter

©® ® O Aheadof mid-termtargets @ @ O: On-track mid-term targets @ O O: Behind mid-term targets

O O O: Target-setting ongoing - Eq. T CO,: tonnes of CO, equivalent

H
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5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

In 2022, several of our subsidiaries requested an EcoVadis assessment of their CSR performance.

Thermador Groupe responded to five extra-financial rating questionnaires, some of which came directly from investors, and we had
one unsolicited assessment: Gaia - ESG Index, Humpact France, extra-financial rating agency on employment in France, CDP, La
Financiere de I'Echiquier, Gestion 21, Moody’s (unsolicited assessment).

With the aim of transparency and openness, particularly towards investors and shareholders, Thermador Groupe also
participates in conferences dedicated to ESG issues.

The extra-financial achievements of Thermador Groupe are recognised

Gaia by the “Gaia-rating” index. Since its launch, we have been among the
leaders of this index, which is produced independently by EthiFinance. m
In 2022, for the year 2021, we were awarded the gold medal, 2021 c— 71
ranked 15th in our sector (out of 76 companies) and 10th of companies with a 2020 —> 67
turnover of between 150 and 500 million euros (out of 82 companies).

2019 (emm— 67

* year of implementation of the actions (note provided in year N+1)

W/ Humpact's mission is to show that it is possible to combine

HLHE.ECT economic success and just transition in France and Europe.

Humpact provides investors with the necessary tools to understand

¥ the societal impact of their investments. In 2022 as in 2021, Humpact

awarded Thermador Groupe a score of 4.5 stars out of 5 in recognition of its excellent
employment performance.

Thermador Groupe won the Grand Prix Humpact Employment 2022 in the ”Youth Employment” category. This prize :
honours us and is a recognition of our actions for the development of youth employment. :

ECOVAD'S In 2022, the corporate social

responsibility  performance  Axelair | 69/100 | Gold |
of our subsidiaries was assessed by EcoVadis to promote
transparency and trust among our (.:ustomers and bu- 71/100
siness partners. Ten of our subsidiaries were assessed  PBtub | 74/100 | Gold | 65/100 | Silver
in 2021 and 2022, reflecting their willingness to engage 71/100 65/100

in an assessment process. Coordination within the group _ ‘_ ‘_le ‘_ ‘_ ‘_65/100 ‘_S'IVer

ensures these performance assessments serve asleversfor — Thermador | 76/100 | Platinum | 62/100 | Silver | \
improvement. Thermacome | 67/100 Gold ]

S&d Sedex is a global organisation that helps companies improve ethical and responsible business practices. Our

subsidiaries Dipra and Mecafer Domac have been responding to the Sedex CSR questionnaire, which is a
self-assessment for European companies. Non-EU companies are audited, based on documents that verify CSR commitments
throughout the supply chain. This tool helps to map and reduce risks in supply chains. The Sedex questionnaire does not give a
score, but proposes an action plan if areas forimprovement are identified. The latter is qualified after a new submission.

A
q“CDP The CDPis aninternational non-profit organisation that manages the world's largest environmental database. It
s mmmmasren encourages investors, companies, states and regions to measure theirimpact in order to take concrete action. It
is a reporting tool that responds to the growing demand for transparency, and beyond that, provides elements to build a roadmap.
Thisis why we have decided to invest in this rating, for the first time in 2022. Companies are evaluated on the basis of 4 levels (A, B, C, D).
We are proud to have achieved a B grade for this first year.

MGODY"? ESG Moody's ESG Solutions is a unit of Moody's Corporation that addresses the growing global

N demand for ESG and climate information. Committed to shaping a sustainable future, Moody's
ESG Solutions helps assess climate and environmental risk exposure, strengthen sustainability action plans and communicate
with key stakeholders. An investor-shareholder pointed out to us in September 2022 the low rating given on the basis of 2020
data provided (28/100). We have since been working to better comply with their methodology, leading to what we consider a
meaningful first step (a score of 44/100), with no controversies identified.
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5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

yIVA OUR (HALLENGES

3.2.1 - Governance: respecting ethical principles and compliance

16 :;ll.'ll.lnhﬂ
BT

v

=4

MID-TERM LoNG-TERM

FIGHT AGAINST CORRUPTION :
- Percentage of exposed employees trained over the last 3 years
in anti-corruption.

98.9% 96.9 %

SHARE OUR ETHICAL REQUIREMENTS WITH OUR SUPPLIERS:

- Percentage of turnover generated from suppliers who are signatories
to our Suppliers’ code of conduct or an equivalent one.

RESPONSIBLE TAXATION

- Share of our taxes paid in France.

- Share of our taxes paid in Belgium.

- Share of our taxes paid in Spain.

- Share of our taxes paid in the Nederlands.

48% 85.5% >60 % >80%

97.9%
1.2%
0.7%
0.2%

97.6%
2.0%
0.1%
0.3%

Board of Directors’ commitment
to responsible taxation

The fight against corruption is one of our biggest
challenges and therefore one of our 19 key priorities.

and is publicly available on our website.

We have also drafted a specific gifts and entertainment policy
From the very beginning, the founders of Thermador  that provides a framework for practices and sets thresholds.
established rules of operation based on transparency,
exemplarity and honesty. Since 1968, we have been able to
maintain these values and uphold our excellent reputation.

The group conducts its business with the utmost integrity.

Similarly, each subsidiary is free to define its own donation
and sponsorship activities according to its own choices, while
respecting the framework of our donation and sponsorship
policy. This policy sets out good practices and the rules to
With the internationalisation of the group and the increase in be respected.
the number of employees and legal structures, we felt it was
necessary to better identify the risks of fraud and corruption

and to put internal control procedures in place.

- Early-warning system

The group developed its whistleblower system in 2017.
We opened two email addresses for use by potential
whistleblowers. The system is available in all five languages
and 100% externally via our website, which details every step
of the procedure. An internal communication campaign drew
attention to it via our collaborative platform and our welcome
booklet.

The group has developed the formalisation of its
practices following the December 2016 regulation
on transparency, the fight against corruption and the
modernisation of economic life, known as the "Sapin 2" law.

A series of actions have been put in place to ensure that the
company is in compliance. The following mechanisms are
in place to promote prevention and continuous vigilance,
without waiting for a potential business conduct case to arise:

In 2022 we received an alert linked to practices contrary to
our codes of conduct and which could not be qualified as

corruption.
- Codes of conduct

Thermador Groupe’s management team wanted to send out
astrong message to allemployees to ensure that the rules laid
out in our codes of conduct are applied. Top management's
message is publicly disclosed on its website.

Our Anti-bribery code of conduct is available in all five
languages (French, English, Dutch, Spanish and Chinese)
and has been distributed to all subsidiaries and presented
to employee representatives and employees at our monthly
meetings. Thisdocumentisaguide forthe group’semployees
and managers to act with integrity, fairness and honesty in
accordance with applicable laws, regulations and internal
policies. It is also made known to our suppliers and partners

- Risk mapping

This mapping was drawn up internally and covers the group’s
activities, including all subsidiaries, and in particular identi-
fied the functions exposed to risk.

- Training

In 2019, the Middlenext association provided two training
sessions at the group’'s head office for more than 93
employees in so-called "exposed” positions. In 2021 and
2022, we continued to train new people by adding employee
representative bodies and new recruits.
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For employees in "non-exposed” positions, we took the
e-learning route. The platform, developed by the Middlenext
association, has been adapted to the different professional
activities of our employees, and there are 5 specific modules
in four languages.

Code of conduct.

The target of having more than 95% of our "at-risk” em-
i ployees trained every three years was met in 2021 and
i againin 2022. H

- Vigilance

The group and its subsidiaries currently fall below the
thresholds of the French regulation on duty of care, adopted
in 2017. Nevertheless, we are attentive and for several years
have been implementing a set of standards enabling us to
ensure third-party compliance. These are presented in section
321.1.

» Respect and promotion of the stipulations
of the United Nations conventions

In 2021, Thermador Groupe officially committed to the United
Nations Global Compact social responsibility initiative and its
10 principles, including the fight against corruption.

3.2.1.2 - Ethics

Thermador Groupe has always placed ethics at the heart
of its relations with its employees and all its stakeholders.

The Code of Conduct is an integral part of the company’s
internal regulations.

The early-warning system, detailed earlier, is valid for any type
of alert, whether it is related to how we do business or internal
practices.

We have appointed two ethics officers who can answer
employees’ questions and ensure the deployment of the
general system and the confidentiality of the information col-
lected. We have also appointed three ethics committee
members to manage alerts, protecting the confidentiality of
stakeholders.

THERMADOR GROUPE - Universal Registration Document 2022

Sharing our ethical requirements with our suppliers
The group’s managers are responsible for supplier relations.

Our business conduct is based on the principles of transpa-
rency and ethics. We continue to pursue our commitment
to developing a demanding Corporate Social Responsibility
(CSR) ethos and formalising the ethical behaviour expected
from all stakeholders through our Responsible Purchasing
Charter, drafted in 2021. It covers, among other things, as-
pects relating to human rights, labour law, business ethics,
confidentiality and intellectual property. It is available on our
website and presented in more detail in section 3.2.4.1.

By 2022, it had been signed by more than 80% of our

goods suppliers. H

3.2.1.3 - Responsible taxation

Thermador Groupe is a tax-paying corporate citizen in France
and has been creating jobs continuously since its foundation
in 1968. The group considers it to be the responsibility of
the Board of Directors to establish a responsible tax strategy,
whereby its subsidiaries pay their taxes in the jurisdictions
where they conduct their business and make their profits.

i The following five principles were approved by the
i Board of Directors on October 14, 2021: H

1. Responsibility for tax strategy lies with the Board of
Directors. H

2. The principles of fiscal responsibility are integrated into
i the company's code of conduct. :

3. The company pays its taxes where the economic value
i isgenerated. H

4. Intra-group transactions are carried out according to
i market conditions. :

5. In its Universal Registration Document, the company
publishes the amount of taxes paid, country by country.

Board of Directors



3.2.2 - People: growing our team

ACTIoNS

DEVELOP SKILLS WITHIN OUR TEAMS THROUGH TRAINING:
- Percentage of employees trained per year including in-house training.

PROMOTE DIVERSITY AND EQUAL OPPORTUNITIES:
- Improve our gender equality index.
- Increase the share of women in management positions.

IMPROVE THE QUALITY-OF-LIFE-AT-WORK:
- Reduce absenteeism (including long-termillness).
- Maintain average seniority at the current level.

ALIGN INTERESTS:
- Develop employee share ownership through our employee savings plan
and the promotion of direct share ownership.

5. EXTRA-FINANCIAL PERFORMANCE STATEMENT
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MID-TERM LoNG-TERM
2077 TARGETS TARGETS
2025 2030
81% >95% > 95%
86 >90 >90
41.5% > 40% > 40%
35% <4 <4
9.70 >8 >8
7% > 8% > 8%

3.2.2.1 - Our teams have always been at the heart of our value chain

We value seniority in our teams; it is one of our 19 key CSR
priorities.

Maintaining employee motivation is essential: our
i employees stay in our subsidiaries more than 9 years on
i average. i
This takes some thought being given to their missions, their
development and the meaning given to the contribution of
each person. Our management teams are responsible for the
quality of the human relations that prevail in the companies

and we encourage care, conviviality, simplicity and serenity.

Each employee, whatever his or her function, can exchange
with his or her peers within inter-subsidiary working groups.
Thus, in the field of management, good practice sharing is
a very effective method for helping everyone to grow and
ensuring overall cohesion.

As at December 31, 2022, our group has 753 employees at
constant scope and 17 employees in our new subsidiary DPI
(acquired on 10/31/2022), and they have always been at the
heart of our value chain.

Thermador Groupe and its subsidiaries hired 146 people in 2022 on fixed-term and permanent contracts. 41 positions

were created in 2022, 38 of which in France.

Below is the distribution of functions (constant scope):

13

Administrative /
staff

Purchasing / Marketing J

#

Top management, sales,

% administrative and chhasivw)
66

L Travelling salespeople

N Technical sales represevd’aﬁves
Oﬁi(e—lomed workers
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Our growH\ 1§ sustainable and vespec’rs our ecosys’rem

The head of each subsidiary, together with the administrative
management and local managers, assume full responsibility
for their human resources. The subsidiaries’ administrative
managers are the human resources officers for their
company's staff. They contribute to the labour relations
climate in the company, together with the entire management
team, ensuring optimal working conditions and a friendly
environment. This is an overarching topic for them in terms
of working time.

Health, physical and psychological safety

Absenteeism in the group’s subsidiaries is well below the national average (which was 4.94% according to the IFOP survey

i in2021) and still below our target of 4%.

Monitoring and containing absenteeism is one of our 19
priorities as we believe it reflects the good health and excellent
motivation of our employees, which we strive to uphold.

The administrative management has a role in alerting both
their CEO and Thermador Groupe.

In particular. strict compliance with prevailing safety
instructions and regulations, the legal regularity of all
procedures, respect of our values, meeting group objectives,
upskilling employees skills and fairness regarding earnings.

Respect, friendliness, conviviality and working closely with
our employees are our values and clearly contribute to them.

Health and absenteeism

Number of days of absence (non-COVID) 6,645 6,156 6,615
of which, days of sick leave 5112 4,084 4,855
of which, days of therapeutic part-time leave (hours of absence / 7h per day) 228 254 N/A
of which, maternity or paternity leave 689 672 926
of which, days of absence due to accidents at work and on the journey to and from work 109 222 413
of which, days of absence due to work-related illnesses 507 924 407
Days of sick leave for COVID (isolation) 857 603 N/A
Days of absence (non-COVID) as a % of time worked 3.5% 3.4% N/A
Absenteeism rate excluding COVID 3.5% 3.4% 3.9%
Absenteeism rate all France 3.3% 3.7%

Absenteeism rate outside France 31% 1.5%

' Number of days of absence in working days / 251 x total number of employees, including absences due to illness, including work-related illnesses,
work-related and commuting accidents, maternity and paternity (excluding COVID). N/A: not available.

In 2022, nine of our subsidiaries finished the year without any
work-related accidents. The number of days of sick leave
increased, but we observed a significant decrease in the
number of work-related illnesses.

We recorded two work-related illnesses, which are still
ongoing, in our logistics teams. We have supported two
people, one at the end of her career and one returning
to work. We had no new work-related illnesses in 2022

Accidents at work

compared to 2021.

This is due to the high level of seniority of these people.
We manage long careers, which requires continuous
improvement of working methods to alleviate the load
of those working in the warehouses. Customisation of
handling equipment, coupled with a reduction in the weight
of packages transported, will reduce the number of work-
related illnesses in the medium term.

Number of accidents at work

Number of accidents > 200 days per year
Frequency rate of accidents at work ?
Severity rate of accidents at work ©
Number of work-related illnesses

12 10 16
0 0
891 7.95 13.66
0.08 0.18 0.35
2 4 3

2 Number of lost-time accidents X 1,000,000 / number of hours worked. ®’Number of days lost due to accidents at work or work-related illnesses

X 1,000/ number of hours worked.
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When a person returns to work from sick leave, he or she is systematically referred to the works doctor to find a way of adjusting
his or her return to work under appropriate conditions. This may involve a gradual return to work, part-time working, an

adjustment to the tasks performed, or coaching.

We work to reduce psychosocial risks as well as physical
risks, including musculoskeletal disorders and other work-
related health risks.

» Prevention

The best way to minimise occupational accidents and
illnesses is prevention. Our physical and psychological
prevention effort includes: DUERP (work-related risk
assessment statement), cooperation with the works doctor
and an ergonomist, training and ongoing improvement of
working conditions.

FGinox warehouse.

All the subsidiaries have drawn up their own work-related
risk assessment statement, either independently or with a
prevention consultant. The DUERP lists all risks and triggers a
series of measures to reduce them, which are monitored over
time.

The occupational health department fills out the job
descriptions and then, during medical check-ups, makes the
link between the person'’s abilities and the tasks related to
the job. In the event of a mismatch, the position is modified
or the employee reclassified into another position within the
subsidiary or the group.

Together with the ergonomist, we assess the difficulty of the
job, and he helps us to reduce arduousness if possible.

In our ISO 9001-certified subsidiaries, every accident
is analysed, a corrective action plan drawn up and
communication within the department concerned is initiated
to prevent it from happening again.

« Working environment and tools

In our business, the greatest risk of accidents is in our
logistics warehouses. This means we have to pay close
attention to strict compliance with instructions, the quality of
floors to limit vibrations, cleanliness, operability of forklifts and
lighting inside the buildings.

This is reflected in practical decisions such as:

-the choice to own all our handling equipment, which is
regularly serviced to ensure safe driving for our logistics
people,

-training for all our logistics staff in safe driving skills and
posture. In 2020, we launched a new training module in
gestures and postures for them. The customised training
course, co-constructed with Squarechamps in 2020, was
followed by an on-site visit by the whole of Squarechamps’
staffin 2021 to answer individual questions from employees
of participating subsidiaries. The aim of the course was
to provide our employees with solutions to everyday
problems by providing them with a toolbox of exercises
tried and tested by the greatest sportsmen and women,
from which they pick and choose what they need. Nearly
100 warehouse staff followed the course, and had access to
four interactive modules based on the 11 everyday ailments
identified by Anaél Aubry (sports scientist) during his audit
in our warehouses. The four modules explain the routines
of top sportsmen and women who suffer from similar
ailments (rugbywoman, boxers, paralympians). Employees
were also able to follow two webinars. The first was truly
inspiring, hosted by the champion Charles Pages; the
second focused on well-being advice (sleep, diet, activity)
and was hosted by Anaél Aubry. Our employees assessed
the course as a whole at 7/10 on average. We are convinced
that these preventive actions are crucial to the well-being of
our warehouse employees.

We also invest in safe equipment year after year:

-Handling equipment with a lifting platform to allow our
warehouse staff and order pickers to access high racks in
complete safety,

- cameras for our high-lift machines,

- exoskeletons for our warehouse workers and suction cups
to combat musculoskeletal disorders (MSD). Sferaco has
four models, two for shoulder support (for order picking)
and two for back support (for reception).

In 2022 we tested new Martor safety knives. Two models
have won the approval of warehouse managers. In 2023,
these will be tested on a larger scale and rolled out if the
feedback is positive. Martor is a German family business (150
employees worldwide) with 100% of their manufacturing
within 200 km of their site.

With more than 140 travelling salespeople in our workforce,
we also pay attention to road risk. Training sessions
are held on a regular basis (Centaure training, eco-driving
training). We note few accidents in our travelling sales force,
and none in 2022. When they live far from their sales area, we
favour train travel.

In the offices, with more than 150 technical sales represen-
tatives on call to answer our customers’ questions all day
long, noise is a potential nuisance. To counter this, most of
the offices in our subsidiaries are fitted with acoustic cei-
lings. We seek to combine the advantages of open offices
that encourage good communication between people and
controlled noise levels, allowing everyone to concentrate on
their work. A large proportion of the offices of our inhouse
sales staff who handle our customers’ telephone calls are
also equipped with acoustic partitions.
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- Treatment of psychosocial risks (PSR) taken part in training sessions that encourage employees to
speak out and to be more aware of risk situations. Since 2022,
we have had systematic awareness-raising of PSRs for new
recruits, and this will be repeated every three years.

In 2021, we stepped up our awareness-raising activities
on psychosocial risks. Every employee has a role to play in
maintaining a good social climate. More than 424 staff have

In 2017/2018 eighteen subsidiaries took the initiative
to submit a questionnaire entitled ”Quality-of-life-at-
work survey”. The group’s employees clearly took to
this means of expression, as 93% of them responded.
This work was performed by an inter-subsidiary steering
committee and a specialistagency (Optim Ressources) which
guaranteed the anonymity of the participants. The exercise
will be repeated every three years, in order to measure the
impact of decisions and follow-up actions.

Social Aialoa]ue

Eleven of our subsidiaries have a Social and Economic
Committee (SEC) with 49 elected representatives. They have
been trained to speak for the employees of their respective
companies. Thus, 71% of our employees are represented by
a staff representative body.

The results of this employee survey were presented in
fulltransparency at the subsidiaries’ AGMs.

It is based on 49 questions and 73 individual interviews,
covering various topics related to safety, autonomy,
organisation, skills, conviviality and others. Of the 49
questions, which were rated from “not at all” to “totally”
in agreement, 20% came out with a majority of “not at
all” or "little” agreement statements, and 80% with a
Monthly SEC meeting majority of “totally” or “fairly” agreement statements.

53 company agreements have been put in place, covering Strong points: confidence in the solidity and durability of the
88% of our workforce. group, the meaning of work, autonomy, the feeling of security
and inclusion. Weak points: inter-subsidiary exchange,
opportunities for development, internal communications and
flexible working hours.

Within each subsidiary, a monthly information and
dialogue meeting is held for all members of staff. The
management team presents and comments on the market
situation: turnover, margins, costs, results and updates Following the first survey, working groups were set up to
employees all the subsidiary’s projects. They then answer better understand improvement opportunities and to set up
any questions from the employees present. an action plan for each company.

To make it easier for people to speak out, which is not At the request of employees, the subsidiaries have imple-
always easy in the largest of our subsidiaries, departmental mented initiatives aimed at making working hours more
meetings are also held. Experience has highlighted the vital ~ flexible, developing working from home and allowing
role of local managers in bringing up questions or comments them to relax during breaks. Thus, in 2022, 309 employees
and delivering joint responses. will benefit from a home-working agreement or charter.

Back in April 2016, the AGM appointed an employee as a
director on a proposal of the Board of Directors. At the AGM
of April 4, 2022, the Board of Directors proposed the
election of two employees, one woman and one man,
as directors. This is a strong signal to our teams, as their
representatives now occupy two of the twelve seats on the
Board.

Quality of life at work

« Quality-of-life-at-work survey

BAROMETER Rest room

We have installed rest rooms, table football, table tennis

tables, petanque courts, and offer the practice of gi gong,

pilates, body balance and yoga, as well as picnic areas and

deck chairs... Our company Jetly has a gym open to all the

(luality of Life at Work subsidiaries in Saint-Quentin-Fallavier and provides classes
with a professional sports coach.
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Jetly gym

Regarding internal communications, our group uses a digital
tool, Thermalink, which was developed by our subsidiary
Opaline in 2019. It is available to all employees in Saint-
Quentin-Fallavier and to those in more geographically remote
sites. It is a proper company social network allowing us to
communicate, and share documents and good practices.
Its functionalities include: the onboarding process for new
recruits, positions open to recruitment in all subsidiaries in
order to encourage career development through internal
mobility, as well as a great deal of information related to
human resources and the life of the company.

3.2.2.2 - Talent development

The departure rate increased to 14 % in 2022, up on 2021.
105 people left the company for various reasons. Nearly 30 %
of these were departures of work-study students at the end
of their contract and seven were retirements. We analysed
the reasons for each departure with the managers in order

(aveer development

Every two years, we conduct a professional interview with
each employee, which formalises the development of the
employee’s career path in the short, medium and long
term. It serves as a basis for building training plans for each
employee. In addition, individual performance reviews are
held with employees every year - 90% of them in 2022 - to
review the year ended and the 12 months ahead to help keep
each employee'’s career path on track.

Our ISO 9001-certified subsidiaries have drawn up job
descriptions, listing all the skills required for each position
and serving as a basis for individual career plans.

Ckills o\evelopmeM H\rouqh 1’minimj

B T P PP N

¢ More than 81% of our employees attended training during
i theyear. H
Initial and continuous training help people to adapt
more quickly to the world in which they live and to the
way companies operate and evolve. Data suggests that
companies are the first to benefit from staff knowledge,
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For parents of young children, we offer nursery places in the
national Babilou network. In 2022, five of our subsidiaries
bought cots for their young parents.

Privacy and the right to disconnect

Employees are asked to respect - and not exceed - working
hours. The introduction of the fixed day rate, formalised by
company agreements in sixteen of our subsidiaries, meets
employee demand for flexibility in working hours.

For those who benefit from this facility, we check that their
legally-required rest periods are respected and that they do
not hook-up excessively to work systems remotely.

The pace of our office-based staff's working lives is dictated
by the demands of their customers who call and email them
during office hours for advice, deadlines, price offers, material
determination, after-sales service and orders. Our logistics
teams start earlier in the morning to supply the first pick-ups
from our transport partners.

to maintain our attractiveness as an employer. We do not
see any particular cause for concern. Some of them leave for
personal reasons (family moves) and, of course, a dynamic
job market affects us too.

In order to prepare the company’s future, specific support
(individual training, coaching) is provided for people with
potential.

Our 18 companies offer many possibilities for inter-subsidiary
development, and we also offer the opportunity to cross
function boundaries. For example, people have moved from
admin to the supply chain, from sales to purchasing, and
this year from a quality function to sustainable development.
This provides great opportunities for progress in different
positions and activity areas.

know-how and interpersonal skills. Thus, promoting training
designed to increase employees’ skills is a key factor for
long-term success (adaptation, competitiveness, efficiency,
etc.). Our major challenge is to prepare the g roup’s human
resources to meet its future needs.

All types of training are provided, training related to business
expertise, cross-functional training (e.g. anti-corruption, IT) or
training in interpersonal skills and sustainable issues.
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« External training

Seminars for sales teams, training for local managers, personal
development courses, language courses, fire safety, health

and safety at work... We regularly call on external organisations
to maintain and develop the skillsets of our staff.

Training
Training budget as % of payroll
Training hours

Number of people trained in the year

2.35% 1.86% 1.63%
12,754 10,013 8,491
576 489 393

- Internal training

Our ‘expert’ employees have a wealth of knowledge about
our businesses, which they pass on to newcomers. This
transfer of skills takes place through lectures, practical work,
coaching and specific written content. In order to increase
product knowledge, our specialists organise inter-subsidiary
training sessions, particularly for those working in export
markets.

Finally, three of our subsidiaries, Jetly, Sferaco and Therma-
dor, all accredited training organisations, have developed
modules that are delivered to their customers in dedicated
training rooms.

PBtub has used these examples to invest in a new training
room that will be fully operational in 2023.

Welcoming new recruits

Our subsidiaries are committed to welcoming their new
employees. Each new recruit benefits from an onboarding
programme lasting several weeks, enabling them to discover
all the departments of the company they are joining. In order
to better understand what goes on in the field, office-based

3.2.2.3 - Diversity and equal opportunities

Transparency surrounding salaries in each of our
subsidiaries has been in place since Thermador was
founded in 1968.

This virtuous practice pushes each decision-maker to think
carefully before hiring or increasing salaries. Among the

Professional e uali’ry

Companies that pay attention to equal treatment for all their
employees are more successful, more efficient and more
productive. This is one of the core values of our group.
When hiring or during salary reviews, only skill, experience,
interpersonal skills, efficiency, creative ability, judgement,
ability to synthesise and commitment are taken into account.
On the basis of these data and regardless of gender or any
other discriminatory criteria, employees are of course paid a
similar fixed salary for directly-comparable positions within
each company. The vast majority of employees can check
this on account of our practice of salary transparency.
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Internal training at Sferaco.

sales staff and buyers sometimes accompany field sales staff
on customer visits. Similarly, sales representatives spend a few
days with the logistics teams preparing orders. This process
allows everyone to become aware of the constraints of the
other departments for greater efficiency and mutual respect.

companies that have joined us, Mecafer implemented it at the
beginning of 2018, then FGinox in 2021 and Sodeco in 2022.

Allowing the time it takes to convince managers and em-
ployees of these benefits, it will be implemented over the co-
ming years at Odreg, Distrilabo, Thermacome and DPI.

- Gender Equality Index 2022

In the context of the law of September 5, 2018 for “The free-
dom to choose one's professional future”, and in accordance
with the decree of January 8, 2019 aimed at eliminating pay
gaps between women and men, Thermador Groupe and
its subsidiaries have calculated their professional equality
index (for companies based in France, i.e. 92% of our total
workforce).

This index, out of 100 points, is calculated on the basis of the
following five indicators:



MAXIMUM

SCORE SCORE

INDICATOR 1 - Gender pay gap 36 40

INDICATOR 2 - Gender gap in individual 20 20
salary increase

INDICATOR 3 - Gender promotion gap 10 15

INDICATOR 4 - Return from maternity 15 15
salary increase

INDICATOR 5 - Under-represented gender 5 10

amongst higher salaries
TOTAL 86 100

We got the maximum score on three of the five indicators.

In 2022, 93.3% of women and 93.8% of men in Thermador
Groupe received a raise and 4.9% of women and 3.7% of men
were promoted.

The inclusion since 2019 of the index on wage rises on return
from maternity leave in our salary policy also enabled us to
reach the maximum 15 points on this indicator.

The arrival of two female operational executives has impro-
ved our position as regards the under-represented gender
among the ten highest earners of Thermador Groupe.

The score onthe gender pay gap foracomparable professional
social category and age group is 36 out of 40, corresponding
to a gap of 3.2% on average, in favour of women. This reflects
our earnings principles based on skills and not on gender.

Inclusion and anti-discrimination

« Place of seniors in our organisation and adaptation of
career-ends.

More than one third of our workers are over 50. \We were
asked about the training plans dedicated to them. Each
employee benefits from the same training plan according to
their skills and initial training. No distinction is made on the
basis of age. In 2022, we recruited 18 people over the age
of 50.

« Place of young people.

In 2022, we welcomed 33 people on work-study programmes,
18 on internships and five on professionalisation contracts,
i.e. a total of 56 learners. Our teams are committed to training
these young people in a caring professional environment.

In addition, since 2019 we have been running projects
in partnership with the Apprentis d'Auteuil, such as an
introduction to our group'’s professions, training in logistics
and English courses.

i In 2022, Thermador Groupe won the Grand Prix Humpact :
i Emploi 2022 in the category «Youth Employment». This :
i prize honours us and is a recognition of our actions for the
i development of youth employment. :
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- Increasing the share of women in management positions

i From the outset, power has been evenly distributed :
i between women and men: women hold 41.7% of the :
i group's directorships and 41.5% of its management i
i positions. H

Our three committees within our Board of Directors are
chaired by women: Karine Gaudin (Audit committee), Lau-
rence Paganini (Earnings committee) and Mathilde Yagoubi
(Sustainable development committee).

Our extended Executive Committee includes six women,
three of whom are operational managers: Arlette Berliocchi
(Opaline), Fabienne Bochet (Isocel), Anne-Sophie Bultey
(Distrilabo) and Laure Empereur (Odrea).

We support women in their development and their access
to management committees in our subsidiaries, through
training or coaching. Two members of our subsidiary mana-
gement committees (two administrative directors) are cur-
rently undergoing management development training for
experienced managers. The aim is to enable them to stren-
gthen their leadership skills to become vectors of collective
intelligence. The average time spent on the course is 3 years.

In a study completed in 2020 to identify our high-potential
managers, five women were identified. They are still part of
our workforce.

Sandwich-course students.
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 People with disabilities

We regularly use ESATs* for simple assembly and packaging
work.

The maintenance of our green spaces is entrusted to the Isatis
work assistance centre (located in Villefontaine, in Isére), for
all our sites located in Saint-Quentin-Fallavier (Isére).

2022 2021 | 2020
Number of disabled employees 22 12 12
Amount paid to ESAT* (in € thousand) 331 312 312

*Employment re-insertion centres

12 of our subsidiaries employ disabled workers.

At the end of 2022, to go even further, we received
employment advisors and disability advisors from the Cap
Emploi disabled-employment agency in Villefontaine. We
presented the positions we were recruiting for and gave
them a tour of our Saint-Quentin-Fallavier premises so that
they could see for themselves how suitable they might be for
people with disabilities.

In 2022, Jetly renewed an agreement with an association
called Messidor, which manages sheltered work establish-
ments in the Auvergne-Rhone-Alpes region and works to
help people with mental disabilities recover. This association
provided two disabled workers for six months, the equivalent
of one full-time position in Jetly for the packaging of small
spare parts. For more than 6 years, this partnership has not
only allowed the company to find stability, efficiency and sa-
vings for this operation, but also to aid in reinsertion through
work in an environment favourable to the employee’s perso-
nal development.

Warehousemen at Jetly.

3.2.2.4 - Value shming

With the current period of inflation, which was expected to
reach an average of 5.2% in France and 9.2% in Europe in
2022, we are keeping a close eye on employees’ purchasing
power with regular salary reviews. A value-sharing bonus
was also paid during the year.
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« Anti-discrimination

The group is committed to combating all forms of discrimi-
nation on the basis of origin, sex, family situation, state of
health, physical appearance, disability, morals, sexual orien-
tation, gender identity, age, political opinions, trade union
activities, status as a whistleblower, facilitator or person in
contact with a whistleblower within the meaning of the re-
gulations, ability to express themselves in a language other
than French, membership or non-membership, whether ac-
tual or assumed, of a specific ethnic group, nation, alleged
race or religion.

The group developed its whistleblower system in 2017,
opening two email addresses for potential whistleblowers
to report. This system works in the five languages used
within the group and has been the subject of an internal
communications campaign via our collaborative platform
and our induction booklet. We have appointed two ethics
advisors who can answer employees’ questions and ensure
the deployment of the system generally, and to protect the
confidentiality of the data collected.

We have also appointed three members of the Ethics
committee to manage alerts, protecting confidentiality and
people.

In 2022, we did not receive any alerts related to discrimina-
tion issues. To take this further and maintain vigilance, we will
develop questions relating to discrimination in the next qua-
lity-of-life-at-work survey planned for late 2023 / early 2024.
We logged an HR alert in December 2022;

 Respect for human rights

We have a team of nine people in China working for our
subsidiary Odrea: two people in supply chain, six quality
inspectors and one person in purchasing/quality. They are all
based in Shanghai.

Theirrole is to:

-check that 100% of our orders comply with precise
specifications and file the corresponding quality reports
(quality inspectors),

- organise container logistics and flows,
- assist the Quality Purchasing Manager with his/her requests.

We act as guardians of their rights (working hours, leave,
annual performance reviews, progress in salary, etc.). We
work with a freelance administration company that keeps us
up to date with current regulations.

The rest of our staff are all employed within the European
Union and our subsidiaries strictly comply with prevailing
labour regulations.

In order to support employees in their home-work journeys,
the company has also introduced a sustainable mobility pac-
kage (FMD). This aid, combined with increased home-wor-
king, has encouraged the use of «soft» modes of transport
and limited the financial impact of rising fuel costs.



- Earnings policy

Individual earnings and bonuses are planned within the
subsidiaries, as is payroll. The exchange of information and
best practices between managers ensures consistency
across the group.

In all the group’s subsidiaries, the fixed part of the salary is
paid over 13 months (except at FGinox, which is paid over
12 months). It is reviewed annually, taking into account the
development of each individual in his or her function and
cost of living changes. We pay particular attention to the
lowest salaries, which are well above the market rate in our
sector.

Since the beginning, Thermador Groupe subsidiaries’ profits
have been shared with employees. Even before statutory
profit sharing, we introduced our own brand of profit sharing
in Thermador, the first company created in the group’s
history. Bonus distribution is the culmination of the year's
work, during which the management teams present the
operating accounts of each subsidiary on a monthly basis.

Everybody thereby understands how the annual result is put
together, and what mass of profit sharing will be distributed.
The distribution of that mass is decided by the management
team, and takes into account each individual's performance
as fairly as possible. In each subsidiary, the variable profit
sharing amount therefore depends on profit, which means
there are major differences between the companies of the
group. It varies from 0 to 39% of overall earnings. The average
for the group is 21% of gross annual salary.

In three of our subsidiaries, Jetly, Sferaco and FGInox, a
legal profit-sharing agreement or incentive agreement is in
place. These variable earnings are paid in February. For the
other subsidiaries, bonuses are paid in December. They are
not subject to any holding mechanism and are therefore
immediately available.

On our operating accounts,
approximately 10.3% of turnover.

As explained above, we have always implemented
a policy of salary transparency. In each subsidiary,

the payroll represents
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once per year, we post all monthly and annual salaries,
including, of course, those of the managers. This
has the enormous advantages of limiting the spread
of misconceptions and encourages us to maintain
consistency of salaries.

The range of gross salaries in Thermador Groupe is €22.7k to
€354.7k (annual salaries for 12 months of presence), and the
average annual salary is €564k.

- Employee savings plan (PEE)

In January 2001, we set up a Company savings scheme
(PEE), open to all employees of the subsidiaries and 95%
invested in Thermador Groupe shares.

Until 2012 the top-up was 100% of the amount put in by the
employee, with a cap of €1,000. The maximum contribution
then changed year-on-year.

In 2020, the contribution was 300% for the first €300 invested,
150% for the €301-1,000 tranche, and 30% for the €1001-
1,500 tranche, i.e. a maximum of €2,100. The total amount
contributed by the employees was €2,057k and the amount
of the employer’s contribution was €794,000. 453 employees
(out of 566) subscribed to a 1% capital increase reserved
for them. Taking advantage of the possibilities provided by
the PACTE law, employees benefited from a 40% discount
on the purchase of shares in exchange for 10-year holding
commitment.

In 2021, the contribution was unchanged. The amount of
the employer's contribution was €1,224,000 and amount of
employer's contribution was €920,000. 529 employees (out
of 606) subscribed.

In 2022, the matching contribution increased to a maximum
of €2,400. The total amount contributed by employees was
€1,511,000 and the amount of the matching contribution
was €1,175,000. 595 employees (out of 651) subscribed.

At December 31, 2022, the PEE held 307,850 shares, or 3.3%
of capital.

Variation of one share in the Thermador Groupe F(PE (Mutual fund)

€290

€250 ¥
€210 ﬂ
170
£130 /‘f \w
€0 o T
,/ f'\f'
€50 /?."‘\ g
et~ \"*‘\-M/‘
£10 o
312 311203 31A2004 301205 291206 3A207  31A208  3A200  3IA2A0  M2MT 3122 BAAM3 3124 MAAMS  J0M2M6  29M2MT 3128 27H2M9 3120 312

30/12/2022

35 THERMADOR GROUPE - Universal Registration Document 2022

£239,48
(@ 30/1202)




5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

by

NN

Our environmental stakes

We have long been attentive to minimising our impact, as
witnessed through everyday actions such as reducing and
recycling our waste or launching eco-friendly actions.

We are aware that our environmentalimpacts are multiple and
seek to secure progress in a pragmatic way. Our approach is:

1. Measure,
2. Avoid - Reduce,
3. Compensate.

We started by measuring our carbon emissions in 2021.

ACTIoNS

Number of people involved in steering 45
environmental stakes

Training of the Codir on environmental responsibility 100%

Percentage of turnover committed

to a detailed Scope 3 assessment 80%

Water consumption: employees benefiting 180
from rainwater recovery (FTE)

SCOPE 1: Renewal of our vehicle fleet 13%
SCOPE 2: Percentage of subsidiaries covered by a green

0,
electricity contract B

SCOPE 3: Number of employees benefiting from

a sustainable mobility package (in FTE) 634

SCOPE 3: Number of employees covered

by a homeworking agreement (in FTE) 309

SCOPE 3: Reduction of the carbon impact of our business L 5%
and home-to-work travel ’
SCOPE 3: Percentage of sales under contract

0,
with a recycler 94x

2022

2.3 - Environment: contributing fo the ecological transition

In 2022, we set about mapping the wider environmental
impacts of our products. This was done for the key stages of
theirlife cycle (manufacturing, use, end-of-life), and comprised
of: GHG emissions, energy and water consumption, water
pollution, resource use and waste generation. The study was
carried out by multidisciplinary working groups for four of
our subsidiaries (Thermador, Jetly, PBtub, Sferaco), piloted
transversally by the sustainable development unitand shared
during management committee meetings.

At the end of these mappings, action plans were drawn up
and their deployment will start in 2023. We plan to extend this
work to the other subsidiaries in 2023 and 2024.

SHORT-TERM MID-TERM LoN4-TERM
TARGETS TARGETS TARGETS
202§ 2030
75 100
100% 100% 100%
40% 80% 100%
137 165
17% 77% 100%
75% 80% 80%
130 260 712
146 253 337
2% -5% -10%
60% 80% 100%

3.2.3.1 - Our climate strategy

Thermador Groupe and its subsidiaries are committed to the

fight against climate change. This commitment is managed

at the highest level of the company and involves a number

of significant measures implemented over the last two years,

including:

- The creation of a sustainable development unit, attached
to the group'’s top management and made available to our
subsidiaries to support them.

- The support of a specialised external agency.
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- Training time for many people, starting with the group’s
Executive Committee in 2021.

- The creation of a "Low Carbon” group in 2022.

- Operational means to reduce our emissions as outlined
below.

The group is committed to limiting carbon emissions by:
- Reducing its own emissions.

- Offering its customers products and services to accelerate
their transition.



-To encouraging all stakeholders to commit to the low-
carbon transition.

Finally, we know that the effects of climate change are
already with us, and are set to increase.

Three areas of development relate directly to our climate
strategy: mitigating carbon emissions in our value chain,
offsetting those we cannot reduce outside our direct Scope
in the short term, and adapting to climate change.

A - Mi’(igad’img our carbon emissions

Each subsidiary commits to a three-year cycle, as shown in the
diagram below.
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PBtub meeting - Définition of the carbon plan.

Carbon footprint per subsidiary

The actions defined in the plans can be rolled out in the short, Measured in 2021 | Measured in 2022 N:easurénfg 2023
medium or long term depending on feasibility, impact and the plannedfor
stakeholders involved. Jetly Jetly Jetly
PBtub PBtub PBtub
Sferaco Sferaco Sferaco
° ° Thermador Thermador Thermador
Year |: Year 2: Axelair Axelair
Detailed carbon Scheduling of action plans ) Odrea (ex Dipra -
footprint measurement  pdating the carbon footprint Dipra - Rousseau Rousseau)
according to sales volume Distrilabo Distrilabo
FG inox FG inox
- N Isocel Isocel
Year 4: Year 3: 4 :
Deployment of action plans  Deployment of action plans Sectoriel Sectoriel
Detailed carbon footprint  Updating the carbon footprint Syveco Syveco
measurement according to sales volume
Aello
° } Mecafer - Domac
Year 5’ : Sodeco
Deployment of action plans Thermacome
Updating the carbon footprint according
to sales volume 46% of turnover 80% of turnover >95% of turnover

Measure: our (arbon Footprint

We measure our carbon footprint on the 3 Scopes, as required
by the ISO 14064 standard and the ADEME's (French
environment agency) BGES methodology, with support from
an independent agency, | Care.

Our calculation methodology is based on the turnover of
each subsidiary, the weight of the products, the materials
they are made of, the power consumed and rate of use (for
products consuming energy) and origin.

We use the CO, emission factors defined and validated
by ADEME, as we do not have access to more precise
information.

The objective is for all subsidiaries to measure their carbon
footprint, and then the footprint is extrapolated for the
following two years and measured again in the third
year. Each year, we broaden our scope by including new
subsidiaries.

*DP) a subsidiary integrated during 2022, will do its carbon footprint in 2024.

Seven new subsidiaries have completed the carbon footprint
measurement exercise this year, which allows us to work
with more reliable and relevant information and to more
accurately manage our emission reduction plans.

These additional measurements compute to a balance of
211 ktCosqe for 2021, which is a correction of the 225 ktCo.e
result reported in our 2021 URD and obtained by a method
using additional extrapolations. We have also refined these
measurements by removing double-counted items on
purchases of services and on transactions between our
subsidiaries.

We assess the uncertainty associated with our carbon
footprint, which takes into account the uncertainty in the
emissions factors described above and the level of reliability
of the data. For example, data derived from an assumption
implies greater uncertainty than measured data. This is then
related to the carbon weight of the emissions item in order to
define the uncertainty of Thermador Groupe’s consolidated
balance sheet. We have estimated it at 30%.
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2021 2022

1,089 1,016
10,834 11,816

46,424

2,

~
O

1,389

ToTAL 2l kTeq (o,

22| kTeq (O2
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— SCOPE | and 2 - 0.46%,

- Scope 1:0.40%: Refrigerants
Fuel
Natural gas
Fleet of vehicles

- Scope 2:0.06%: Grid electricity Europe
L Grid electricity France
— S(OPE 3 not related to products - §.35%,

Commuting to work
Business travel
Waste

_| Fixed assets - Computer equipment

Fixed assets - Vehicles

Fixed assets - Building?s

Purchases (except sold products)
Energy - Other

— $(oPE 3 related to products - 94.19%,

B End of life of products sold

B Use of sold products

B Transport of downstream goods

B Upstream transport

B Purchases of products
(products sold)




our olojec’rives

In 2021, we set ourselves four targets for reducing CO2
emissions. To allow us to monitor our operational progress,
we linked them to measurable actions, as shown in the table
in the introduction.

In 2022, our carbon emissions in absolute terms were
4.4% higher than in 2021.

The targets for Scopes 1 and 2 were quantified and
presented last year. In 2022, emissions are down by nearly
7% on Scopes 1 and 2; so, we have made progress on
two of our three objectives. This progress is linked to
our investment policy to reduce energy consumption in
our buildings as well as our efforts to contribute to the
energy-saving plan, reflected in lower electricity and gas
consumption. As for the increase linked to travel, this trend
should be reversed through the renewal of our fleet of
vehicles with electric and hybrid vehicles.

We had committed to quantifying our Scope 3 target
in 2022, but as the end of the year approached we saw the
need to take a little more time. Indeed, preliminary analyses
of Product Life Cycle analyses have shown us the strong
dependence of carbon emissions assessment on raw
materials and their use in products. The ADEME emissions
factors used for our carbon assessment show a significant
difference from those in other databases such as Ecoinvent
for the materials in our products. For example, the emission
factor for common brass is 2.68 tCo2e per tonne of product
according to ADEME and 5.52 tCoze per tonne of product
according to Ecoinvent. This has led us to take a much closer
look at the methodology we use to calculate our carbon
footprint to make results more reliable. We want to present
a quantified target on a more robust basis, which does not
prevent us from committing resources and putting action
plansin place.

In 2022, emissions were up by 2.9% for Scope 3, given that
products represent 94% of our footprint. This is due to the
active (energy-consuming) phase during which our products
are used.

Avoid and reduce: actions
Upskilling

In 2021, all the subsidiaries’ management committees
received training on European taxonomy and climate
issues. In 2022, the creation of our sustainable development
unit made it possible to increase awareness and training.
Deployment continues with the carbon referents, starting
with the sales teams and soon the purchasing teams.

We have also created a cross-functional “Low Carbon”
group, where each subsidiary is represented by a
"carbon referent”. It is not a full-time position in the
subsidiaries, but rather a mission. The role of this person is
to act as a relay for the subsidiary, manage carbon footprint
measurement and action plans.

We are also awareness-raising within the subsidiaries with
the Fresque du climat®. In 2022, 97 people were trained,
particularly in Distrilabo, Sferaco, Sodeco and Thermador.
All of the carbon referents have been trained internally and
several employees will receive trainer-training to benefit their
entourage. Peter Wartel and Enrico Suttels, respectively CEO
and Administrative Director of our Belgian subsidiary Sodeco,
are also facilitators.
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Climate mural (mural of carbon referents, 29/9/2022).

Action plans

Action plansaredrawnupincollaborationwiththe operational
functions involved (top management, purchasing, technical),
and the carbon referents, with the support of the sustainable
development unit. They are systematically reviewed by the
subsidiaries’ management committees. They comprise of
actions relating to our operations and products. As more than
90% of the group’s carbon emissions come from product-
related items (manufacturing, use, end-of-life), the main
focus is on products. Action plans are based on estimations
of carbon emission reductions, the costs involved and the
estimated timeframe for implementing each action. Each
subsidiary decides on its actions by prioritising product
families or manufacturing partners.

In 2023, action plans will continue for subsidiaries having
measured their carbon footprint in 2021 and completed for
those subsidiaries having measured their footprintin 2022 (as
presented in the previous table).

Promoting the eco-design and sustainability of our
products

As our carbon footprint outlined on the previous page shows,
over 90% of our carbon emissions are generated by the
manufacture, use and end-of-life of the products we sell. Our
emissions reduction trajectory will therefore depend largely
on our ability to reduce the carbon emissions associated with
these three stages of our value chain. For this reason, in 2021
we launched an eco-design approach that began in 2022.
This is presented in the eco-design section.

Improving the energy performance of our buildings

i Two of our environmental objectives relate to our :
¢ buildings. We significantly improved our performance
i in 2022. These improvements are due to the actions we
¢ have implemented and probably to exogenous factors i
i such as the weather and energy prices. :
Six subsidiaries using five buildings (PBtub, Syveco-lsocel,
Thermador, Jetly and Sectoriel) carried out their energy audit
in 2022, including five on a voluntary basis, to analyse the
energy performance of those buildings and to identify levers
for reducing consumption.

However, the current international context, resulting in
a sharp rise in energy prices and new, more demanding
regulations, persuaded us to roll out energy saving plans in
all our subsidiaries.
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2022 actions:

-Energy efficiency plans co-devised with subsidiary em-
ployees, shared within the transversal Thermavert group
and widely communicated internally.

- Complete insulation work on the future Thermador Groupe
and Opaline building, which was renovated according to
RT2012 specifications.

- Installation of radiant ceilings in Thermador Groupe and
Opaline offices. The benefits of radiant ceilings are explained
in the “green products” section.

Thermador Groupe radiant ceiling.

- Reduction of gas and electricity consumption thanks
to eco-actions carried out in all subsidiaries: lowering of
temperatures in offices, total shutdown of IT equipment at
night and LEDs in offices and warehouses.

- Purchase of green electricity which increased significantly
last year, provided by our supplier using Energy Saving
Certificates.

- Development of auto-consumption of renewable energy.

The building housing our subsidiaries Aello, Axelair and
Odrea in Saint-Quentin-Fallavier, with a total surface area
of 18,019m? has photovoltaic panels that enable it to
operate on an auto-consumption basis. Panels are also
being installed in the new Thermador Groupe building and
Sodeco has validated its roof renovation project and ordered
photovoltaic panels to be installed in 2023.

At the end of 2022, we recruited a property manager who
will, among other things, help us to manage our energy per-
formance programme. The real estate department and the
sustainable development unit will draw up and distribute an
«energy-saving programme» to the subsidiaries in 2023 to
standardise practices and implement short-term actions to
achieve energy sobriety by 2024 (objective: reduce energy
consumption by 10% by 31/12/2023).

Reducing the carbon footprint of transport
Transport of goods

Forinbound transport, from our suppliers to our warehouses,
a cross-functional team was set up in 2022 to streamline
our approach. The first step was to draw up an inventory of
the processes in place for each subsidiary and identify the
subsidiaries’ needs and expectations. The objective in 2023
will be to find solutions for greening our imports by focusing
particularly on post-carriage (river, rail). This, of course, does
not affect the constraints linked to our business model,
customer satisfaction and the capacity of our suppliers,
meaning that we need to be particularly agile and flexible on
these issues.
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For downstream transport, i.e. from our warehouses to our
customers, in 2022 we added environmental clauses to our
call-for-tender specifications for delivery services. In addition,
since 2022, all of our transporters have been providing us
with reports on carbon emissions linked to the transport of
our products to our customers. The aim here is to measure
and manage our emissions more accurately.

Mobility plans

i One of our environmental objectives concerns mobility. We
! have far exceeded our mid-term targets for the number of
i employees covered by the Sustainable Mobility Package
i (SMP). We have paid out €89,000 to 287 beneficiaries. H

A Company Mobility Plan was co-developed in April
2021 in partnership with the local authority (Communauté
d’Agglomération Porte d'Isére), including measures to
encourage the use of soft modes of transport. At the end of
2022, the Thermavert cross-functional group audited the 1st
year of the Company Mobility Plan and drew up a list of new
actions to be carried out in 2023.

In 2022, we deployed the Sustainable Mobility Package
(SMP) in 17 subsidiaries, covering 634 of our French
workforce. Employees using more virtuous forms of transport
(carpooling, public transport, cycling), benefited from the
FMD package. In addition, 309 employees are covered by a
home-working agreement, which removes an average of one
trip per week. Commuting to work represents 923 tCozeq, all
of it the result of our efforts; this item would represent 2,107
tCozeq if employees commuted to work by diesel car every
day.

Electric bicycles are available for employees to move
between the subsidiaries in Saint-Quentin-Fallavier. They
can also be used for travel during lunch breaks or to go home
in the evening. Electric vehicle charging stations have been
installed on Sodeco's Ternat site and Sferaco’ Saint-Quentin-
Fallavier site and additional stations have been ordered for
installation in 2023. For sales staff with company cars, the
latter are gradually being replaced by hybrid or electric
vehicles. In some subsidiaries, the variable earnings of sales
staff are indexed to the number of kilometres travelled in
order to encourage them to take the train whenever possible.

ik | a L
Sodeco employees on bicycles.



€ 4 In June, 200 people from the Saint-

¥ Quentin-Fallavier subsidiaries took part in the

mobility challenge organised by the region

(Auvergne-Rhone-Alpes).  Participants  use
carpooling, bicycles or public transport.

These efforts were rewarded as Sferaco won the special
MOV'ICI carpooling prize and Opaline was the winner
of the category for under 20 employees for the Nord
Isere region.

Award ceremony for the mobility challenge.

B- (omPeV\SM’iV\q

In parallelwith measures aimed at reducing carbon emissions,
one of our subsidiaries wanted to set up a compensation
process for part of its Scope 3 carbon emissions, for which
reduction actions could not be implemented in the short
term. Therefore, as in 2021 and while waiting to finance a
certified offset project, in 2022, Sferaco made a donation of
€30,000 to the Apprentis d’Auteuil, a non-profit organisation.
This sum was used to finance insulation work on a
building located in La Cote-Saint-André, which will generate
reductions in energy consumption and CO, emissions.

In addition, as part of European Mobility Week, 20 Syveco
employees committed to an incentive mechanism: for every
kilometre not covered (soft transport or home-working), the
company donates €0.50 to an association selected by the
employees. The sum of €1,995 generated by kilometres
"saved” was paid to ReforestAction to participate in a forest
ecosystem restoration project. 665 trees were financed
and planted.

In 2023, we will consider the idea of introducing a formalised
compensation process.

( - Adapting to climate risk
and Aevelopimq a resilience plan

The effects of climate change are now significant and will
become more so. Aware that such incidents could affect our
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value chain, we have initiated a mitigation approach which
involves identifying and then mitigating or adapting to the
risk.

Intermsofidentification, in 2023 we willmap our risk exposure.
This will be based on the location of factories manufacturing
the products we sell. As we are not manufacturers ourselves,
this means working in partnership with our suppliers. It also
concerns our storage facilities, which are mainly in France, as
well as the location of our customers.

At the same time, we are working on a financial assessment
of physical risks through a test with the company Tenko, and
on transition risks through a carbon cost assumption. We are
improving adaptation through the development of business
continuity plans.

This work is currently led by top management and the
sustainable development unit, with contributions from the
supply chain and IT departments and the cross-functional
purchasing group. The allocated resources described below
will be increased in 2023 to complete the risk assessment.

Mapping our physical risks
" _ . Atthe end of 2022, we started a

Tenko.al test with the Lyon-based company
v Tenko.

Tenko is a start-up offering an integrated climate
intelligence platform. The aim is to help companies
quantify their economic exposure to climate risk throughout
their value chain.

Thermador Groupe is part of Tenko's pilot programme, with a
limited panel of suppliers. The objective is to use the platform
to produce an estimate of financial risks due to climate
change, due to our operations and supply chain, focussing
on: plant unavailability, supply cost variations and supply
chain disruptions that could lead to stock-outs.

Business (onﬁnuﬂ'g Plans

Business continuity plans (BCP) are being drafted within the
group and the subsidiaries.

The IT department and the group'’s top management have
putin place measures to ensure the continuity of our activities
in the event of breakdowns. We have our own fibre optic
network and several computer rooms that replicate each
other in the event of a failure in one of them. We have also
installed a generator for our servers in the event of a power
cut and have a virtualised server for back-up purposes.

Several of our subsidiaries have also started to formalise
BCPs, whether to secure temporary electricity supplies or to
secure their supplies in the event of supplier/supply chain
failure. Our strategy of maintaining a high level of stock
remains a key differentiator for us.
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The Paris Agreement recognises the incentive value of
carbon pricing instruments for achieving climate goals.
There is a patchwork of instruments that explicitly orimplicitly
price carbon at country, region or sector level. None of these
instruments are currently applied on a global scale. The EU
ETS s the first regional carbon market.

To date, no carbon price has been set by the authorities,
nor have they legislated on an obligation for all companies
(outside the EU ETS) to submit to a tax or carbon offset.

Thermador Groupe, seeking to stay ahead of potential
regulations and to check whether it would be able to pay for
possible future costs, called on Axylia to assess its "carbon
levy”.

Axylia, a consulting firm specialising in responsible finance,
created the Axylia Carbon Score® two years ago. It evaluates
companies’ ability to pay their carbon levy on a scale from
A to F. It indicates to investors and individuals whether the
company is truly profitable and responsible, after debiting the
cost of the CO, it emits.

Thermador Groupe is rated B in Axylia’s Veérité 40 Index,
which illustrates its ability to pay its potential carbon levy.

SCORE
CARBONE"
AXYLIA

Figure 1
Life cycle of the system

End-of-life "

PVocessimi '- .‘ STAJIES

3.2.3.2 - our contribution to the circular
economy

A- Eco—desigm and life cycle of our products

Group commitments

From 2022, five of oursubsidiaries (Sferaco, Thermador, PBtub,
Axelair, Sectoriel) volunteered to implement an eco-design
approach for products and contribute to improving the
environmental performance of buildings and industry. To do
this, Thermador Groupe uses the services of an external LCA
(Life Cycle Assessment) consultant two days per week. He
reports to the sustainable development unit and works in co-
development with the technical teams from each subsidiary.

Eco-design means taking environmental, social and
economic aspects into account throughout a product’s life
cycle, right from the design phase.

For our subsidiaries, the starting point is to measure the
environmental impact of their products using LCA, thus
quantifying the various environmental impacts (climate
change, depletion of mineral and fossil resources, water,
etc.) over the entire product value chain (from the extraction
of raw materials, through manufacture, distribution and use
of products, right through to end-of-life processing). The
diagnosis will help our subsidiaries to develop a quantified
impact reduction strategy in line with the group’s ambitions.

Extraction
o]l raw materials

<
O Manwfacturin
m (products + packaging)
A

INPUT: “ a  of THE PRoDUCT oUTUT:
RESOVRCES, EMISSIONS
ENERGY L'FE (Y(LE
o..... -\l,_ E.’
=
Viage Distribution
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Implementation in our subsidiaries

The subsidiaries involved in the deployment of an eco-
design strategy aim to:

- Anticipate the regulatory requirements of the RE2020 by
publishing the environmental declarations of their priority
products on the national INIES database (in the form of
environmental and health declaration sheets - FDES - and
product environmental profiles - PEP).

- Define business models that increase the life of their
products by developing repair services, spare parts sales
and complete system rentals.

- Update their Responsible Purchasing Charter with their
suppliers according to progressive thresholds and criteria.

2022 milestones

Sferaco set up a design office to contribute proactively to
the eco-design of its products with its industrial partners.
PBtub and Thermador both set up a dedicated in-house
team and started LCAs on priority products to improve their
environmental profiles and publish their first Environmental
Product Declarations (EPDs) by the end of 2023. The
products were selected either because they represent a
significant part of the subsidiary’s turnover, or because they
present interesting potential with regard to the RE2020 and
the State subsidies supporting the environmental transition,
or finally, to meet their customers’ expectations in the field of
eco-designed products. To date, this approach accounts for
just under 10% of Thermador Groupe’s turnover.

We then challenged our industrial partners and transporters.
For example, we opened discussions with DAB, one of the
group’s main suppliers. Our discussions have revealed the
factthat the entity is taking actions to reduce its environmental
impact by working on its infrastructure, industrial equipment
and processes. In addition, we are developing a factual
argument that will help us to promote their eco-design
approach, with a view to encouraging them to continue
along this path and then to get more partners to sign up.

Axelair proposed to update its self-label in accordance
with ISO 14021 and to improve it during 2023 towards an
eco-score which aims to include sustainability criteria and
thresholds for its labelled products.

Sectoriel moved to keep ahead of the regulations by
proposing its own reparability index based on the same
criteria as the official index.

These two projects will eventually benefit all the group’s
subsidiaries, enabling them to develop an eco-score and
reparability index best suited to their markets.

Availability of spare parts

SECTO RIEL Spare parts Spare parts .
m Recyclable | available with available R:palrrol‘a)ésn
SENG product supplier's lead within 1-3 |pr ol
— time days professiona
Repairabilit:
pInldexI e < & Q\
IR3 IRPRO

Sectoriel’s voluntary reparability index.

Outlook

In the long term, the deployment of eco-design across all our
subsidiaries and their suppliers will help reduce our carbon
emissions on the product side of our business. It will also

yl
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allow usto actively invest to protect non-renewable resources
by extending product life cycles (robustness, reusability,
repairability) and by increasing the proportion of recycled
materials in our products where possible, also in line with the
requirements of EPR (Extended Producer Responsibility) for
the building industry in 2023. The approach of Thermador
Groupe and its subsidiaries to reduce the environmental
impacts and improve the health impacts of their products is
global: on the one hand improving the products themselves
through this eco-design approach and, on the other,
promoting the distribution of products which contribute,
through their operation, to minimising the impact of the
system (e.g. allowing energy savings). This is discussed in
section 3.2.3.2

B- (on’(vibuﬁmq to the circular economy

o][ the builo\iij sector

EPR (Extended Producer Responsibility) requires all entities
putting building products or materials on the French market
to organise or finance the prevention and management
of waste from their products and materials at the end of
their life. France has gone the furthest in making producers
responsible, and today has more than 30 EPR channels
(household packaging, electrical and electronic equipment,
paper, etc.) and new ones will come on stream within the
next five years. With the promulgation of the French
act of law against waste and for a circular economy of
February 10, 2020, the “AGEC law"”, building products
and materials for the construction sector are in turn
affected by this measure, as well as DIY and garden items.
From 2022 onwards, those putting such building products
and materials on the market must join an eco-organisation
approved by the public authorities, to which they transfer
their obligation by paying a financial contribution.

In this context, the subsidiaries concerned have joined
approved eco-organisations, Valdelia or Valobat, who strive
to organise waste prevention and management when it
originates from their products and materials.

The other legal obligation relating to eco-organisations is a
contribution to the processing of waste from electrical and
electronic equipment (WEEE), whether for the construction
or industrial markets, entrusted to Ecosystem. Thermador
Groupe's total liability in 2022 was €400,000.

(- Keducinq waste on our sites

Two of our environmental objectives relate to waste, which
comes mainly from our logistics warehouses and to a lesser
extent from our offices. Namely:

- Metals (engines and equipment from after-sales services
that cannot be repaired).

- OIW (ordinary industrial waste): plastic straps, unrecyclable
polystyrene or household waste from offices.

- Secondary packaging (wooden pallets, crates, cardboard,
film) or household packaging (trays, cardboard).

- Waste from electrical and electronic equipment (WEEE).

-COVID waste (masks and gloves) which is separated and
incinerated.

- Avery small proportion of hazardous waste (oils).
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¢ Our waste volumes have increased slightly. This is due to
the relocation of the FGinox warehouse, which generated
i a higher, than, usual amount of waste, which was largely
i offset by decreases in the other subsidiaries. H

We strive to apply the 3Rs principle (Reduce, Reuse,
Recycle).

Our actions:

- The installation of shredders that convert used cardboard
into cushioning elements for shipments in the new FGinox
warehouse, as has been done at Thermador and Sferaco for
the past two years.

Re-used packaging residues (Thermador shredder).

- Separation of cable off-cuts at Jetly in 2022 so that they can
be recycled by recovery specialists.

- Careful management in sourcing re-use or recycling
channels, resulting in Jetly scoring a positive net balance
between management costs and the buy-back of some of
its waste.

95.7% of our waste is sent to specialized streams for :
recycling or recovery.

Our indicator n°15 (“waste recovery”) includes recycled
waste as well as energy recovery. The materials recycled are
metals, plastics, cardboard and paper.

As part of our approach, we regularly meet with our main
partner, Briordures, a subsidiary of the Cofibex group
based in Ain county, on its premises. The service provider
gives us monthly reports on the channels chosen for optimal
recovery of our waste, processing flows, types of recovery of
our waste and corresponding tonnage.

Briordures visit
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3.2.3.3 - our actions to preserve
water resources

The droughts of the summer of 2022 reminded us how
precious water resources are. Our actions to preserve the
resource concern our own operations and our customers,
through the use of the products we sell. Indeed, several of our
subsidiaries are experts in water management and recovery.

A - Optimising our water consumption
Rainwater harvesting

The rainwater harvesting system sold by Jetly has been
operating in its building since its creation in 2009. The
recovered water is used to supply sanitary facilities in Jetly's
offices. In the recent building housing Aello, Axelair and
Odrea, the same technology has been installed. The recovery
tank, combined with a pumping system and a UV wastewater
treatment system, kicks in ahead of the drinking water supply.
Hence, recycled water is used instead of clean water when
it is not intended for human consumption. The use of this
technology in our subsidiaries limits the consumption of
drinking water by reusing the resource on a significant scale,
since one flush adds up to 6-9 litres of water. The new FGinox
building in Saint-Quentin-Fallavier was kitted out in 2022,
which brings the surface area covered by this technology in
our property portfolio to 38,669 m2 The same will apply to the
Thermador Groupe and Opaline building in 2023.

Rainwater harvesting in Jetly and Aello.

Optimisation of sprinkler systems

We have changed our methodology for upgrading sprinkler
systems by taking samples of glycol water rather than
draining the tanks completely, thus avoiding the waste of
large quantities of drinking water.



B - Products fo preserve water resources

Rainwater harvesting

Preserving, managing and developing water resources is a
priority for our subsidiary Jetly, among others.

Rainwater harvesting tanks not only store rainwater but also
regulate it for domestic or collective use.

We make a clear distinction between the residential range
(1,000-8,000 litres) and the collective range (10,000-60,000
litres). The tanks are equipped with pre-filters to divert macro
waste (leaves, twigs, stones, etc.) to the overflow.

Once underground, the tank is linked up to a pump, which
is specified according to the needs of the facility (house,
garden, individual or collective dwelling).

The pumping system can be automated with a solenoid
valve to ensure permanent water supply with priority given to
rainwater. In addition, the most recent innovations in electric
motors speed variation control have brought silent operation
and energy savings. For local authorities, the Aquatwin
management system (2 pumps) is designed to autonomously
service schools, hotels, hospitals, parks and gardens.

We also supply a range of filtration systems, which can treat
particles, volatile organic compounds and bacteria in water.

Health-conscious consumption

Our subsidiary Edouard Rousseau, a French company foun-
ded in 1934 and employing around 100 people, assembles
its NF taps on a 10,000 m? site in Sens, Burgundy.

Its products are designed to reduce water consumption for
users. They incorporate components and functions which
include:

- An "Eco-stop” lever that halves the water flow of a tap when
opened. The same principle is found on a thermostatic
valve whose "Eco-stop” ceramic cartridge is equipped with
a flow-rate blocking button when half-open, thus limiting
water consumption. To increase the flow rate, you have to
choose to press the button.

- A flow-reducing aerator that partially obstructs the water
flow and reduces water consumption by 50%.

- Timed or infrared systems that stop the flow of water after
a certain time. This prevents unnecessary water flow, for
example, during hand-washing.

- The new EKOGEST showerhead does not directly affect
consumption itself, but rather educates the consumer by
taking a simple approach: observe, react, reduce!

The shower head is equipped with a dynamo system that
calculates water consumption. On the shower head, an LED
display shows the number of litres of water consumed, along
with a traffic-light system: green for consumption of less than
25 litres, orange from 25 to 50 litres and red over 50 litres. By
reducing the time spent in the shower, it actually reduces
consumption. Showering even becomes a fun way to learn
about eco-consciousness.
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Low-consumption swimming pools

Aello, which distributes swimming pool equipment to
professionals, is working towards making the swimming
pool of the future autonomous in terms of water and en-
ergy consumption. To save water, it has solutions such as
rainwater harvesting tanks and overflows, temporary tanks
for maintenance operations and shade sails to limit evapo-
ration. As a champion of renewable energies, it proposes
photovoltaic panels and batteries to capture solar energy to
supply the pump room, and solar panels to produce domes-
tic hot water.

These products contribute substantially to our estimated
green turnover as presented in section 3.2.3.5.

3.2.3.4 - our actions to preserve bioo\iversi’ry

Since 2015, a local ecology-centric group, Association
Porte d'lsere Environnement (APIE) has been
supporting most of our subsidiaries located in Saint-
Quentin-Fallavier within the framework of a long-term
partnership providing the services of nature experts. APIE is
the environmental protection association for the Nord Isere
region, amember of FRAPNA (Rhone-Alpes nature protection
federation) and a contact for local authorities, administrations
and companies. APIE's three main lines of action are: learning
about the territory in order to preserve it, preventing and
reducing environmental damage, and improving the living
environment. The studies carried out by APIE on behalf
of the group’s subsidiaries are in line with APIE's
ambitions to protect biodiversity and improve the
quality of life of the region’s inhabitants.

Our Thermavert referents are in direct contact with the
association, relaying information to the subsidiaries, helping
them implement projects related to their ecosystems. The
Thermavert inter-subsidiary transversal group convened
three times in 2022, sharing their queries, projects and best
practices.

Awareness-raising activities on these themes are regu-
larly offered to all employees on the ground. In 2022, the as-
sociation organised a discovery workshop about pollinating
insects at the PBtub site.

Ecological developments on our sites

APIE has conducted comprehensive studies for four of our
subsidiaries (PBtub in 2015, Jetly and Sferaco in 2020, and
Thermador in 2021).

4

Birdhouse installed by APIE at PBtub.
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The studies systematically include an initial
environmental assessment with recommendations for
ecological innovations on the sites.

The initial report provides an inventory of fauna and flora
data for the area, a mapping of habitats and a census of the
species observed, including protected species gleaned from
public databases. According to the field inventories, the
habitats identified on the sites are mainly artificial habitats
with no heritage value, with common or even horticultural or
invasive plant species. The latter are a major cause of global
biodiversity loss, and measures to limit their expansion are
therefore essential. Most of the fauna species are common,
unprotected species, as well as a few heritage species with
high ecological value (hairy carnations, orchids, natterjack
toads, house sparrows and barn swallows).

Significant biodiversity potential has been identified
on these sites. The recommendations for ecological
development consist of the creation of biotopes essential
for local species as well as developments to improve
exchanges through ecological corridors. These
recommendations are presented in “"action forms” which
detail the actions to be taken, via maps, the necessary
means and costs. For PBtub and Sferaco, 9 measures were
proposed, 7 for Jetly, and 8 for Thermador. In detail:

- Rehabilitation of ecological corridors: creation of small-
fauna passages along fences: installation of wildlife escape
routes along the edge of the retention tank.

- Creation of refuges for many species: planting of countryside
hedges, building of stone shelters for fauna.

- Enhanced attraction for insects and avifauna: planting of
fruit trees, aromatic herbs, flowering meadows, construction
of birdhouses and insect hotels, implementation of
differentiated management of grassy areas.

- Limiting invasive species: removal.

Saint-Quentin-Fallavier industrial zone

Preservation
of biodiversity

Insect hotel at PBtub.

In total, 106,149 m? are concerned by actions in favour of
biodiversity, 60 animal and 70 vegetal species have been
inventoried. For the approach to work, it has to include
follow-up. It would be interesting to carry out an inventory
one or two years after the "initial state” and subsequent
implementation to check how biodiversity has improved on
the sites.

In addition to the initiatives carried out with APIE, other
voluntary initiatives have emerged:

- At Syveco and Isocel, the mowing of green spaces has been
reduced to encourage the proliferation of fauna and flora.
A vegetable garden has been cordoned off and is regularly
cared for by the employees, raising awareness of seasonal
fruit and vegetables and providing employees with fresh,
seasonal produce.

-The Ushant sheep, which favours eco-pasture over
traditional shearing, are still present at Sectoriel.

Preservation of biodiversity on Thermador Groupe sites to Saint-Quentin-Fallavier.
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New developments

Specifications of all new buildings now include the planting
of local species. APIE supports each future tenant in making
responsible choices in the management of green spaces.
The building that will house Thermador Groupe and Opaline
in 2023 includes a landscaped car park, encouraging the
development of fauna and flora, while fulfilling its practical
function.

3.2.3.5 - our solutions contributing
to the ecological transition

Green Pyoo\u(’(s and services

Our activity contributes to 4 SDGs (Sustainable Deve-
lopment Goals): water preservation, energy savings,
resource conservation and health & well-being.

In order to contribute to the ecological transition, Thermador
Groupe must accelerate the provision of eco-efficient and
renewable energy solutions to its customers. The group is
well-placed to make eco-responsible solutions known to,
understood and adopted by its professional customers. Its
responsibility as a distributor is to seek out and encourage
solutions that are more resource-efficient and less impactful
on the planet. They must also enable end-users to reduce
energy bills and rationalise costs. The renewal and
diversification of the product and service portfolio in favour
of these solutions also contributes to the group’s economic
performance. In addition to satisfying customers and end-
users, the promotion of these solutions contributes to
achieving the group’s Scope 3 objectives.
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Thermador Groupe offers a range of solutions that respond
to structural market trends: the demand for energies
management to improve and reduce water and energy
consumption, and the development of renewable energies.
The comfort, safety, ergonomics and energy efficiency of
equipment are now part of what customers look for. By
accompanying changing uses and consumption patterns,
Thermador Groupe enablesinstallersto grow theirbusinesses
in new markets such as those using energy-saving certificates
or consumption measurement and control.

Our Services

Our subsidiaries offer a number of services that enable
our customers to install the most appropriate products
and ultimately reduce water and energy consumption
and prolong product life cycles: our large in-house sales
departments that answer the phone every day to advise and
guide our customers on the products best suited to their
needs, design offices, repair services, affordable spare-part
sales and easy identification of green products via labels on
catalogues.

Thermacome design office.

Our QKEEN TVKNOVEK (alternative performance indicator: taxonomy)

This indicator is not established in accordance with the Taxonomy Regulation as it is not calculated for activities that are
currently eligible for the taxonomy rules. The assessment was based on technical alignment criteria.

Thermador Groupe has undertaken toidentify and accountfor
the part of its sales that positively support the environmental
transition. This work, carried out in the second half of 2022 in
partnership with the firm | Care’, was based on the substantial
contribution criteria of the European taxonomy of green
activities?>. Although the group’s core business as a
distributor is not eligible for this taxonomy, some of the
products it sells validate the substantial contribution
criteria of other eligible sectors, such as the manufacture
of energy-efficient equipment for building construction®
or installation, maintenance and repair of instruments and
devices for measuring, regulating and controlling the energy
performance of buildings*.

For this first financial year, we used the technical criteria of
the Delegated Act on Climate Change Mitigation as our
reference point, applicable from 2022 for the calculation of
eligibility and from 2023 for alignment, as well as the texts
of the Platform for Sustainable Finance containing
recommendations on the technical criteria for the

four remaining environmental objectives of the EU
taxonomys?, in particular on the pillars Transition to a Circular
Economy and Sustainable Use and Protection of Water
and Marine Resources. These include in particular product
distribution activities through the section on the sale of spare
parts and of second-hand products, and are expected to be
adopted as official delegated acts in 2023 for inclusion in
2024 on FY 2023 reporting.

The identification of products and services contributing
substantially to the environmental transition covers 100%
of the group’s activities excluding DPI (company acquired
on October 31, 2022), with details generally provided at the
product sub-family level, and sometimes at more granular
levels when necessary. This work has resulted in 14.9%
“green” turnover for 2022, of which 12.3% for climate change
mitigation, 1.3% for the transition to the circular economy
and 1.3% for the sustainable use and protection of water and
marine resources.
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Activities eligible for the taxonomy 307 0.06% 0 0%
Eligible but environmentally
unsustainable activities
Turnover from environmentally 307 0.06% 0 0% The buildings rented
unsustainable activities to our external tenants are
Activity 1: Acquisition and ownership of buildings not class A energy
performance rated
(DPE Aon energy)
Activities not eligible for taxonomy 553,552 99.93% 82,472 14.9%
Total turnover of activity 2: Y o
Specialised distribution 663,502 90.94% 91,500 149%
Total turnover of activity 3: Products distributed
Communications agency 50 0.01% 0 0 meeting the alignment
criteria
Total turnover 553,859 100% 82,472 14.9%
CAPEX CAPEX aligned with Part of CAPEX
(Investments) Partof CAPEX 2022 taxonomy aligned with 2022
inthousands of euros inthousands of euros taxonomy
Taxonomy eligible activities 5,825 52.8% Pending
Environmentally sustainable activities
CAPEX of environmentally sustainable activities 0 , i o
Activity 1: acquisition and ownership of buildings 5825 528% Pending validation of DNSH criteria
Activities not eligible for taxonomy 5,212 47.2% \
Total CAPEX of Activity 2: Specialised Distribution 5,197 47.1% Pending validation of DNSH criteria
Total CAPEX of Activity 3: Communications Agency 15 0.1% 0 [ 0%
Total CAPEX 11,037 100% Pending
OPEX Part of OPEX aligned Part of OPEX
(operating expenses) Part of OPEX with 2022 taxonomy aligned with 2022
inthousands of euros inthousands of euros taxonomy
Activities eligible for taxonomy 51 3.2% 38 75%
Environmentally sustainable activities
OPEX for environmentally sustainable activities
Activity 1: Acquisition and ownership of buildings 51 3.2% 38 75%
Activities not eligible for taxonomy 1,561 96.8% 0 0
OPEX for environmentally sustainable activities o
Activity 2: Specialised distribution 1,550 96.2% 0 0
OPEX for environmentally sustainable activities T 07% 0 0
Activity 3: Communications agency e
Total OPEX 1,612 100% 38 24%

"Care is a Strategy consulting firm specialising in the environmental field. Since 2008, it has been assisting companies, public authorities and financial institutions as they move towards a
low-environmental-impact transition. In June 2022, the firm joined BearingPoint, a leader in transformation consulting.

2https.//finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en

3Section 3.5 of the Delegated Act on Climate Change Mitigation attached to Regulation 2020/852, the so-called Taxonomy Regulation. Available at https://eur-lex.europa.eu/legalcontent/FR/

TXT/PDF/?uri=CELEX:32021R2139&from=EN
4Section 7.5 of the same delegated act.

5Available at https/finance.ec.europa.eu/system/files/2022-03/220330-sustainable-finance-platformfinance-report-remaining-environmental-objectives-taxonomy-annex_en.pdf and at https://
finance.ec.europa.eu/system/files/2022-11/221128-sustainable-finance-platform-technical-working-group_en.pdf

(ome emblematic Proo\uc’(s and services

ESYBOXLINE range

Innovative pressure-boosting system sold for several years
by Jetly to local authorities and equipped with variable
speed motors to optimise electric motor management and
ultimately reduce energy consumption.

CMV dual-flow

NF-standard Controlled Mechanical Ventilation distributed
by Axelair. This technology reduces heating requirements
and therefore energy consumption, while improving ambient
air quality.
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Radiant panels

Thermacome sells radiant heating and cooling panels. The
principle of operation by radiation offers the advantage
of a very high level of reactivity to variations in ambient
conditions, particularly in relation to changes in outdoor
temperatures. The secret is that the target temperature is
reached more quickly with lower fluid temperature levels
than in conventional systems. This equipment reduces
consumption by eliminating more energy-intensive heating
and cooling modes.
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3.2.4 - Societal: being a responsible and committed partner

for our stakeholders

ACTIONS

SHARING OUR ETHICAL REQUIREMENTS WITH OUR SUPPLIERS:
- Percentage of turnover from suppliers who are signatories to our responsible
purchasing charter or an equivalent one.

DEVELOPING OUR COMMITMENT TO SOLIDARITY ACTIONS:
- Number of subsidiaries involved.

CONTINUING OUR JOB CREATION EFFORT IN FRANCE

Nurturing quality relationships with our partners, be they
suppliers, customers or any other stakeholder, is part of our
daily practice. In order to formalise this commitment, one of
our key objectives is based on the percentage of turnover
generated by 1ISO 9001 or 14001-certified subsidiaries.

i By 2022, seven of our subsidiaries were certified, one !
i more than in 2021. Thermador will be embarking on a :
¢ certification process in 2023, which is why we believe
we are on track to meet our targets by 2025. H

We also aimed to source more than 85% of our supplies
from certified suppliers. We achieved this target in 2022. :

3.2.4.1 - Supplier relationships
and VesPonsible pwd\asimg

A key stakeholder

Because they provide the goods and services our business
relies on, our suppliers feature amongst our most important
stakeholders. Key figures are presented on pages 15 and 63.

We strive to maintain long-term, trusting relationships

based on transparency. For example, 22 % of our purchases

have been bought from the same suppliers for over 40

years.

The subsidiary managers are responsible for supplier

relationships. Our business conduct is based on these simple

principles :

- Provide a medium to long term vision.

- Give priority to transparency with regard to our suppliers.

-Pay attention to their sustainability, the quality of their
products or services, and their ethics.

Three of our key extra-financial performance indicators are
based on our relationships with our suppliers.

LoNG-TERM
202| 2027 TAM’ZE,;E
4.8% 85.5% >60% >80%
7 1" Objective being defined
36 43* Positive net balance of job creation

1

“excluding DPI acquisition

Duty of care

The group and its subsidiaries are currently below the
thresholds of the French regulation regarding duty of care,
adopted in 2017. Nonetheless, we have long been attentive
to our suppliers’ and partners’ respect of human and
employment rights.

This vigilance is made possible by our long-term relationships
and familiarity with our suppliers, whom we visit regularly and
who are audited, either by our own teams or by third-party
organisations commissioned for the purpose.

For some years now, we have been progressively putting in
place a set of means, presented below, enabling us to ensure
their compliance and good practices.

For our suppliers of goods, the due diligence process in
place can be summarised as follows:

(He(k s ASSESS
EARLY-
CMPLIANGE S
SYSTEM
AUDIT

-In 2019, we set up an early-warning system (described
in the Governance section) which allows any internal or
external person to report any irregular situation. This early-
warning system is public, available to all on our website.

-In 2021, we drafted our responsible purchasing charter
and rolled it out in 2022.

-In 2022, we tested a compliance tool (Compliance
Catalyst, marketed by Bureau van Dijk, a Moody's Analytics
company) whichis a global database containing information
on more than 400 million companies in every country in the
world, providing a source of unlisted company data. This
tool allows us to check that our suppliers are not involved
in controversial practices, and gives us a financial rating
and a better understanding of their governance. Roll-out is
planned for 2023.
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Several of our subsidiaries already carry out supplier
i audits and have always done so. H
In 2022, nearly 80% of our suppliers in terms of the value
i of goods purchased were covered by internal or external :
i ratings. H

In order to nurture best practices and allow us to objectify
the rating of our suppliers we have put together a common
assessment form with the inter-subsidiary purchasing group.
This work has enabled us internally and will which is one of
our 19 key extra-financial indicators. The assessment form
contains criteria related to the purchasing function (quality,
deadlines, etc) and includes ESG (environmental, social,
governance) criteria. It will be rolled out in 2023.

Our respomsible pwchasimg charter

Our responsible purchasing charter covers 5 aspects of our
relations with our suppliers :

-Human rights, labour rights and the development
of human potential.

- Business ethics.

- Confidentiality and intellectual property.
- Environment, health and safety.

- Supply chain.

All the departments of our operational subsidiaries
implemented this charter in 2022 with their goods suppliers.

i Group targets in this area entail: over 60% of purchases :
from suppliers who are signatories to our sustai-
i nable procurement charter or equivalent by 2025, :
i and over 80% by 2030. As the target of over 80% :
was achieved in the first year, we will work to raise it
i again next year. H

With regard to our non-goods suppliers, our purchases
are mainly made from logistics providers (our logistics are
presented on page 14 of this report).

For inbound transport, from our suppliers to our
warehouses, a cross-subsidiary team was set up in 2022
to have a more global approach and standardise our
requirements, which will help to reinforce our vigilance.

For downstream transport, those who work with the Saint-
Quentin-Fallavier subsidiaries are already subject to vigilance
regarding their practices:

- Our early-warning mechanism, presented earlier, applies.

- Quality monitoring sessions are held twice per year with
all user subsidiaries. Feedback from the sessions leads to
dedicated workshops with each of our partners to establish
action plans where necessary.

In order to ensure respect for human rights and regulatory
compliance, we made the following requests of our
downstream transport partners in 2022:
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- The signing of our sustainable purchasing charter and/
or the application of an equivalent one. This request was
made in the context of our 2023 transport tender and will be
reiterated in future tenders.

- The signing of our anti-bribery code of conduct and/or the
implementation of an equivalent one from 2023.

- The inclusion of environmental and societal criteria into our
transport tender. These and other criteria were taken into
account when awarding 2023 contracts.

Outlook

As the products we buy and their end-of-life (excluding
transport) account for more than 70% of our carbon emissions,
we can only manage the reduction of our indirect emissions in
consultation and in partnership with our suppliers. Our eco-
design projects are presented on page 90.

3.2.4.2 - (owtribution fo economic activity
and to maintaining employment in France

(reating and maintaining jobs in France

We are a socially responsible company that pays taxes
in France and has been creating jobs continuously since
our foundation in 1968. We have never implemented any
restructuring that led to redundancies (see the graph showing
workforce trends over the past 10 years on page 18).

In 2022, our companies created 39 new jobs in France and 41
in total, having created 39 in 2021.

Number of employees b9 region
and country

Burgundy

F;TSQ:’ F(r:%r:ﬁpee lle-de-France| Normandy | Grand Est ngtﬂgif [ggl‘grr]ss
540 39 25 32 21 12 12
EVROPE oV/TSIDE FRANCE OVTSIDE EVROPE
Belgium | Netherlands | Hungary |  Spain China
46 & 1 13 9

The diversity of our teams is the result of our recent
acquisitions.

We are aware of the strong attachment of our employees to
theregion they live in, and our wish is to encourage employee
loyalty. Each time we acquire a new company, we promise to
respect employees’ regional roots.
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3.2.4.3 - Kelaﬁonships
within our business sectors

The managers of our subsidiaries and their teams are active
in the professional associations representing our business
sectors. Going that extra yard, our managers have taken
on governance responsibilities within these professional
associations. They contibute their time and experience.
Through their representation at the CSTB (scientific and
technical centre dedicated to the building industry) and
in professional unions, they participate in the evolution of
building and industry standards to promote healthier, more
environmentally friendly products. In this way, our subsidiaries
are present in nine unions: AF Ventilation, INOHA, ADFRI,
COCHEBAT, COEDIS, IFEP, SYNAA and SYNASAV, UPB.

NAKE oF THE UNio FUNCon

(ontribution to local economic md’ivH’y

We regularly use local companies: transport, architecture,
masonry, public works, finishing works, IT, health insurance
and a centre reintegrating people into the employment market
(employment re-insertion centres).

At our historic site in Isere, we provide our employees with a
canteen service. In 2021, following the health crisis, footfall
fell sharply. However, we have decided to persist with this
service, investing in the renovation of the building and
focusing on improving the quality of the menus on offer
(diversity of dishes and use of local produce).

Laure Empereur CEO of Odrea INOHA (new housing industrialists) Administrator
Philippe Bories CEO of Mecafer Domac INOHA (new housing industrialists) Member
) ) - . Deputy

Christophe CEO of Sforaco ADFRI (French industrial valve distribution association) Secretary

Arquilliere ASTEE (scientific and technical association for water Member
and the environment)
ADFRI (French industrial valve distribution association)

. ) Bureau de Normalisation du Gaz,

Xavier Isaac CEO of Sectoriel an AFGAZ standardisation body (www.afgaz.fr) Member

UNM (mechanical standards union), section 76
) - Réseau Mesure, a network of companies

Anne-Sophie Buliey CEO of Disrilabo specialising in instrumentation and measurement Member
COEDIS (federation of distributors of electric?l,
HVAC and sanitary equipment and solutions).

IMES R G Tsmee ey SYNASAV (national energy efficiency maintenance e
and service syndicate)
UPB (building plastics syndicates union)

Florent Kieffer CEO of Thermacome COCHEBAT (national union of manufacturers of integrated President
heating, cooling and sanitary components and systems)

q q Chairman of Thermacome | COCHEBAT (national union of manufacturers of integrated g "
Eric Mantione CEO of PBtub heating, cooling and sanitary components and systems) Vice President
) . ’ Association Francaise de Ventilation
Lionel Grés CEQ of Axelalr (French ventilation association) Member
) IFEP (French rainwater industries)

Frank Bourgois CEO of Jetly Member

SYNAA (national automatic watering syndicate)

3.2.4.4 - Data privacy and computer security

IT security and the protection of our data are among our
priorities. We have set up a dedicated organisation which
includes:

- An IT charter, implemented in 2022. This charter has been
distributed to all group employees and covers all the rules
governing IT use : security of equipment, security and
caution in the use of email, the Internet, file transfers, remote
connections and data protection. It also reiterates offences
and penalties.

- Training, provided to all our employees who use the group’s
network environment.

-A Data Protection Officer (DPO) at group level, whose
remit is to ensure the coherence of our practices and their
implementation in the subsidiaries; to ensure the regulatory
watch and the dissemination of GDPR best practices; to
update the processing registers, information notices and the
deployment of the data protection policy in collaboration
with operational staff.

- A data protection system covered by an awareness-raising
campaign for the group’s employees since 2018, training, a
data protection policy, an update of our General Terms and
Conditions, processing registers for each subsidiary and
mechanisms for informing people when new data processing
operations are implemented. The security and protection of
our data is guaranteed by storing it as far as possible on our
own servers or by hosting it on servers based in Europe.

- IT security audits, which were carried outin 2021 and which
resulted in plans to follow up on areas of concern in 2022.

our achievements:

- The group DPO followed up 22 requests from our subsidiary
officersin 2022.

- 100% of the users of the group’s network environment trained
in IT security,

- Two phishing tests carried out, one on all our sites and one on
alimited sample.
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3.2.4.5 - Solidarity
with the most vulnerable

A donation and sponsorship policy has been drawn
up at Thermador Groupe level. It is public and available for
consultation on our website. Through these actions, the
company seeks to provide financial or material support to
a charity or a social, cultural or sporting action in order to
promote its values.

In 2019, we initiated a partnership with the Apprentis d’ Auteuil
foundation. The choice of Apprentis d’Auteuil was made at
group level. Subsidiary managers can freely choose other
causes in consultation with their employees.

(ommitment fo the Apprentis d’Auteuil
Foundation

Founded in the middle of the 19th century, the
Apprentis d’'Auteuil Foundation is committed
to helping the most vulnerable young people
and families. Its mission is to protect children,
provide professional training, promote social and professional
insertion and support families. More than 6,500 employees
and 4,000 volunteers support 30,000 young people and 6,000
families every year in 240 establishments (from nurseries to
further education centres).

Our partnership with Apprentis d'Auteuil continued in 2022
through various actions.

Employees from FGinox, Syveco, Thermador and Thermador
Groupe gave English lessons (via sales simulations) to young
people aged 18 to 29 seeking to get into sales, as part of the
Prépa’venir scheme run by Pole Avenir Emploi in Villeurbanne
(Rhone).

One of our executives helped out on a selection
panel at l'Ouvre boite, a scheme for insertion through
entrepreneurship.

Our subsidiaries Isocel, PBtub, Sferaco and Thermador
welcomed young people from the Jean-Marie Vianney
technical college in La Cote-Saint-André (Isére), who are
currently in the second year of their CAP (vocational training
certificate) in building maintenance. The aim was to introduce
them to the main professions in our companies (sales,
marketing, sedentary sales, quality, accounting) and in
particular that of warehouseman, with a presentation of our
products and their applications.

Four subsidiaries (Aello, Jetly, PBtub, Sectoriel) committed to
training four trainees currently in their reinsertion phase
from the end of 2022 and to offer them an employment
contract at the beginning of 2023 as part of the Skola
Logistique scheme. The aim of the scheme is to increase
the employability of people who find themselves detached
from employment by identifying the obstacles to employment.
This initiative is designed to help them to obtain a level I
professional qualification as a warehouse order picker.

Sferaco paid €30,000 for insulation work to improve the energy
efficiency of the training college in La Cote-Saint-André.

Finally, through their apprenticeship taxes and donations,
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most of the subsidiaries located in Saint-Quentin-Fallavier
have financially supported the technical college in La Cote-
Saint-André and Pole Avenir Emploi in Villeurbanne.

Actions mcja\ind’ child poveri’y

&'%42 The Pelicano Foundation is a fund that fights
& 1+ child poverty in Belgium, using the money to
-_-':"_-; ' meetthe basic needs of children living in poverty
"ot in the country: meals, clothes, school supplies,
doctor visits for example. In 2021 Sodeco Valves signed
a partnership with Pelicano. To raise funds, the subsidiary
organises an action throughout the year. Sodeco employees
are encouraged to cycle or walk to work, and each kilometre
covered earns Pelicano €0.25. In 2022, about 7,000 km were
covered for a donation of about €1,750.

Vkrainian solio\o\ri’ry

_ Several subsidiaries have mobilised in favour
of the Ukrainians by organising a collection of
donations. Syveco financed the transport of

foodstuffs and hygiene products to Poland. Domac contributed

by seling 260 generators at cost price to ADEO, which
redistributed them free of charge to Ukrainian NGOs. Sodeco

Valves also employed two Ukrainians for almost 6 months. They

were employed in the assembly department for the automation

of valves and were paid according to the salaries in force in

Belgium.

Historical pmr)(ner and suppor{'ev

of MadaSphére

The association MadaSphere is the result
.},‘!{_ of a humanitarian project whose objective
p— is to help the orphanage and the population
Madaightit  of the town of Mananjary, in the South-East

of Madagascar. Noting the dilapidated state of the basic
infrastructure and the poverty of the town, Mélodie Plaschy
and Antoine Rocle decided to create the association on their
return to provide lasting support to the population.

InFebruary 2022, the city was hit hard by tropical cyclone Batsirai,
with nearly 145000 people affected. Our subsidiary Jetly,
which markets products that contribute to the United Nations’
6th SDG (Sustainable Development Goal) - Ensure access to
sustainably managed water and sanitation services for all - has
been mobilised from the outset to provide materials and help the
population rebuild the town and the orphanage.
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SUMMARY oF INDICATORS AND (RoSS-REFERENCE TABLE

The information presented below concerns consolidated companies of Thermador
Groupe on December 31, 2022 with the exception of DPI; a company acquired on

october 31, 2022.

Changes to reporting scope and calculation methods and new indicators in 2021 mean that we cannot always make pertinent
comparisons between 2022 and 2021 data and those of 2020 and 2019. These changes are mentioned and specified in the
indicators each time they appear to help understanding. The reporting approach for 2022 was specified and detailed via a CSR
(Corporate Social Responsibility) memo for the collection of the quantitative and qualitative information required. It allowed us to
define calculation methods for each indicator in order to ensure data consistency.

External verification process

The social, environmental and societal information published in our extra-financial performance statement has been verified by an
independent third-party organisation, in order to issue an opinion on:

- Compliance of the Declaration with the provisions of Article R.225-105 of the French commercial code;

- The sincerity of the information provided pursuant to 3° of 1and Il of Article R.225-105 of the French commercial code, i.e. the results of
policies including, key performance indicators and actions relating to key risks. The nature of the work carried out and the conclusions
are setout in the paragraph ‘Report from the verification agency’ on page 105.

2022 | 2001 | 2020 | pages |
4oVERNANCE DATA T
Corporate governance
Compliance with a code of governance Middlenext | Middlenext | Middlenext 73
Signatory to the United Nations Global Compact YES YES NO 64
Number of Executive Committee members 17 16 18 69
Proportion of women on our Board of Directors 29% 25% 28% 81
Transparency on the earnings of Thermador Groupe CEOs and deputy CEOs YES YES YES 42-44
Declaration of the earnings of Thermador Groupe CEOs and deputy CEOs YES YES YES 42-44
Participation rate at the AGM 74.1% 71.52% 65.8% 55
Rate of approval of the CEQ's earnings at the last AGM 99.9% 90.9% 99.98% 55
Percentage of employee shareholding, excluding former executives 7.0% 7.0% 7.5% 55
Proportion of employee shareholders (individual or through the company saving scheme - PEE) 84.7% 71.2% 75.3% 55
Board of Directors
Number of independent directors 5 5 5 32
Percentage of independent directors 41.7% 45.5% 45.5% 32
Proportion of women on our Board of Directors 41.7% 45.5% 45.5% 32
Directors representing employees 2 1 1 32
Attendance of board members 98.8% 100% 96.9% 36
Audit committee YES YES YES 37
Earnings committee YES YES YES 39
Sustainable development committee YES YES YES 38
Number of training courses attended by directors 15 6 3 36
Percentage of directors trained during the year 100% 90.9% 63.6% 36
Publication of the Board's internal rules YES YES YES 36
Assessment of the functioning of the Board YES YES YES 36
Equity
Faimess ratio (median salary) 6.32 5.39 468 46
10% highest vs. 10% lowest 5.30 5.45 5.08 47
Ethics and anti-corruption
Ethics committee YES YES YES 74
Number of reports / alerts 2 7 5 73
of which HR alerts 1 6 5 73
Formalisation of a business conduct and anti-corruption policy YES YES YES 74
Percentage of exposed employees trained in anti-corruption over the last 3 years 96.9% 98.9% 73.1% 73

[0l
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[ 2022 | 2021 [ 2020 | Pages |

HUMAN ¥XX
Headcount according to gender
Percentage of women 36% 36% 34% 75
Percentage of men 64% 64% 66% 75
753 712 668 7
Workforce by geographical area
France 89% 90% 90% 98
Outside France 11% 10% 10% 98
Headcount per contract type
Permanent contract (CDI) 713 678 649 75
Fixed-term contract (CDD) 40 34 19 75
% of permanent contracts (CDI) 95% 95% 97% 75
Temps
Number of temp. hours 80,198 95,676 74,642 75
As a % of the number of hours worked 6.0% 7.6% 6.4% 75
Employee loyalty
Average length of service 9.70 9.68 9.76 75
Staff turnover rate 16.67% 12.92% 1% 79
Recruitments 146 114 82 79
- of which, jobs created in France 38 36 24 75
- of which, jobs created outside France 3 3 1 75
Departures (excluding end of fixed-term contracts and retirement) 69 48 41 79
Earnings
Average salary €53,984 €50,254 €560,337 83
of which variable compensation 21% 20% 18% 83
Number of employees benefiting from profit-sharing or incentive agreements 197 181 179 83
% of employees receiving variable components of salary 97% 86% N/A 83
Health: % of absences not related to the COVID crisis
Linked to sick leave excluding COVID-19 isolation 77% 66% 74% 76
Linked to maternity / paternity leave 3% 11% 14% 76
Linked to workplace and commuting accidents 10% 4% 6% 76
Linked to work-related illness 2% 15% 6% 76
AVERAGE GROUP ABSENTEEISM RATE 3.52% 3.4% 3.9% 76
Diversity
Professional equality index 86 88 87 81
Gender pay gap -3.2% -1.9% 2.2% 81
Percentage of women in management positions 41.5% 39% 37.5% 81
% of employees over 50 years of age in the workforce 33% 31% 30% 81
Employees with disabilities (in number) 22 18 12 82
Training
Training budget as % of payroll 2.35% 1.86% 1.63% 80
Percentage of permanent employees trained per year (including internal training) 80.8% 72.1% 60.6% 80
Number of employees attending at least one training session during the year 576 489 393 80
- of whom, managers (%) 37% 36% 40% 80
- of whom, non-managers (%) 63% 64% 60% 80
Number of hours of training 12,754 10,013 8,491 80
Number of sandwich course students, apprentices and trainees present during the year 56 60 25 81
Social dialogue and labour relations
Number of subsidiaries with ESC / staff-representative bodies 11 1 10 78
Percentage of employees represented by a staff-representative body 71% 75% 76% 78
Number of company agreements in place 53 27 11 78
Percentage of employees who have responded to the QLW survey over the last 3 years 77% 93% 94% 78
Percentage of employees who were able to meet their manager during an annual interview 90% 72% 84% 78
Number of labour disputes initiated during the year 1 3 N/A 73
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[ 2022 | 2001 | 200 | Pages |

So(IETAL

Donation amounts including carbon offsets €103,457 €106,075 €39,384 89
Board commitment to fiscal reponsibility YES YES NO 74
Certifications

Number of our subsidiaries 1ISO 9001 or ISO 14001 certified 6 5 4 62
% of turnover generated by IS0 9001 or 14001 subsidiaries 34.1% 32.6% 27.9% 62
Supplier relations

Percentage of turnover from ISO certified suppliers 87.4% 80.4% 55.2% 97
Percentage of turnover from rated suppliers in the year 74.1% 17.1% 14.2% 97
z:;e;:qtﬁgfc%f atrl:;r:over from suppliers who have signed our Supplier Code of conduct 85.5% 4.8% N/A 97
Inc-VAT amount of supplier invoices whose term has expired as a % of ex-VAT purchases for the FY 0.64% 0.07% 0.29%

Customer relations

Number of customers who responded to a satisfaction survey ‘ 262 1,676 383 13

ENVIRONMENTAL DATA X

CSR governance within the group

People belonging to an environment group in the subsidiaries 40 38 39 69
Number of people in the Thermavert cross-functional group 29 22 21 69
Biodiversity

Number of m? of green spaces under FIPA collaboration 68,200 71,300 32,800 94
Number of species logged 269 292 206 94
Energy consumption - gross value

Water consumption (in m?) 6,007 7,928 7,725 93
Gas consumption (in kwh) 3,755,296 4,068,452 2,724,642 87
Electricity consumption (in kWh) 2,378,488 | 2,599,795 2,397,668 87
Energy consumption - relatives value

Water (in L /m?) 47.3 70.5 755 93
Gas consumption (in kWh /m?) 29.6 36.2 26.6 87
Electricity consumption (in kWh /m?) 18.7 23.1 234 87
Proportion of LED lighting in our buildings (in % of m?) 67% 60% 59% 87
Share of gas in ‘carbon offset’ option 89% 34% N/A 87
Share of electricity consumption in ‘renewable energy’ option 92% 69% 65% 87

48.3 593 50.1 87
Activity-related waste (as a % of purchased tonnage)

1089 | 1,031 946 92
Activity-related waste (in kg/tonne of product received) 22.83 20.28 23.48 92
Share of non-hazardous industrial waste 99.7% 100% 100% 92
Share of hazardous industrial waste 0% 0% 0% 92
Percentage of waste sent to a recycling facility 95.7% 90.7% 85.2% 92

ENVIRONMENTAL DATA - (ARBoN ACCOUNTING X

Scope 1 direct emissions (in Teg. CO2)

Emissions due to company vehicle travel (per vehicle) 255 233* 427 88
Direct emissions from vehicle fleet / vehicles 2.69 2.81 2.41 88
Emissions from burning natural gas on site 620 692 501 87
Emissions from burning domestic fuel on site 16 24 23 87
Emissions from refrigerants 0 0 17 87
Direct emissions from heating and cooling of buildings (Teq. CO, per km?) 5.01 6.37 5.29 87
891 949 968 86
Scope 2 indirect emissions (in Teg. CO2)
Emissions due to the purchase of electricity 131 140 195 87
Indirect emissions due to the purchase of electricity (Teq. CO,per km?) 1.03 1.25 1.91 87
Total Scope 2 (in Teq. (02) 131 140 195 86
Scope 3 other indirect emissions (in Teq. CO,)
Emissions due to professional travel (rental cars, planes, trains in Teq. CO2) 243 119 48 88
Scope 3 of which, product purchases (products sold) 110,466 111,389 110,000 86
Scope 3 of which, use of products sold 46,424 39,978 35,000 86
Scope 3 of which, end-of-life of products sold 38,061 40,118 41,000 86
Total §cope 3 (in Teq. (©2) 221,036 211,041 207,000 86

*Emissions due to business trips made with personal vehicles are now accounted for in Scope 3, in compliance with Ademe’s carbon footprint rules

(accounted for in Scope 1in 2020)
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5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

(RoSS-REFERENCE TABLE FoR THE EXTRA-FINANCIAL PERFORMANCE STATEMENT

Correlation with the 2022 Universal Registration Document SDG* |Pages
Presentation of our business model Our business model. 62
Presentation of ourmajor « OUr ecosvstem.
g:é;:%r:ltlg r?gglsalResponslblllty risks Main nskg andopporturites. 63-67
Descri_ption of oura_pproach + CSR organisation and governance.
It,g :ggr']esti%l“aitr;d anvironmental +Our 1gglnedium and loﬂg-term priorites. &7
Total headcount and distribution of employees by gender, age and geographical area. 75
Employment Hiring and Firing. 75679
Salary trends and their evolution. 83
_— Organisation of working time. 78-79
Work organisation pTov— 7
S Health and safety conditions at work. 76-77
% Health and safety Work-related accidents, in particular frequency and seriousness, as well as work-related illnesses. 76-77
= DT Organisation of social dialogue, in particular staff information and consultation procedures and bargaining. 78
S Reviews of collective agreements, particular in the field of health and safety at work. 78
- . Policies implemented in terms of training, in particular environmental protection. 80687
Training —
Total number of training hours. 80
Measures taken in favour of equality between men and women. 80
Equal treatment Measures taken in favour of employment of disabled people. 82
Anti-discrimination policy. 82
Organisation of@hg company totake envjronmental issues into account, and where applicable, approaches adopted 84-96
toassess or certify in the environmental field.
General environmental policy Resources dedicated to the prevention of environmental isks and pollution. 84-96
Scale of risk provision and guarantee in the environmental field, on condition that this information is not seriously WA | NA
detrimental to the company in a current dispute.
é Pollution Prevention, reduction or resolution of measures for rejects in the air, water and ground seriously affecting the environment. 84-86
S Taking into account any other form of pollution that is specific to an activity, and in particular sound and light pollution. 87-88
= Waste prevention and management. 92
=8N Circular economy Sustainable use of resources. 84-96
= Use ofand. 84-96
E Items that are Substantial greenhouse gas emﬁssion generators because of the company's activity, in particular on 84.96
account of the use of the goods and services it produces.
Climate change Measures taken to adapt to the consequences of climate change. 84-96
The objectives of voluntarily medium and long term objectives to reduce greenhouse gas emissions and the means 84
usedtoachieve t.
Protection of biodiversity Measures taken to protect or develop biodiversity. 93-94
The impact of the company in terms of employment and local development. 98
Societal commitments in favour The impact of the company’s business on local or neighbouring populations. 98-99
of sustainable development Relations with stakeholders in society and how dialogue works. 98-99
Partnership or sponsorship actions. 100
=0 Subcontracting Taking social and environmental challenges into account in the purchasing policy. 97
?‘é and suppliers Taking relationships with suppliers and subcontractors into account asfar as their social and environmental responsibilties are concemed. 97
§= Fair practices Measures taken in favour of health and safety of consumers. 97
% SOcietal(aofmn:jitmentsagai%stftf)od
Iz waste and food shortage and in favour )
of responsible, fair-trage, sustainable | "OtepPiceok
food
::ic:]eatm?fr:gltments torespect Notapplicable.

E5S .

g%g Qg::ag:ig:denaken R Measures to prevent and combat corruption. 73
_ Promotion and respect of the -Respecting the freedom of association and the right to collective bargaining. 78
3 % provisions of the fundamental - Eliminating discrimination in terms of employment and professions. 82
F=-=8 conventions of the International - Eliminating forced or compulsory work. 97-98
22— Labour Organisation relating to: - Effective abolition of child working. 97-98
E% Other actions undertaken in favour -Respect for human rights. 0

of human rights -Duty of care.
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5. EXTRA-FINANCIAL PERFORMANCE STATEMENT

(ERTIFICATE of EXTRA-FINANCIAL PERFORMANCE STATEMENT

REPORT FRoM THE VERIFICATION AGENCY

THERMADOR 4ROVPE SA - Year ending December 31, 2022

To the Shareholders,

In our capacity as Statutory Auditor of Thermador Groupe (hereinafter the “entity”),
appointed asanindependent third party and accredited by Cofrac (Cofrac Inspection
Accreditation n°3-2013, whose scope is available at www.cofrac.fr), we conducted
our work in order to provide a report expressing a limited assurance conclusion on
the historical information (observed and extrapolated) of the consolidated extra-
financial information statement (hereinafter respectively the “Information” and the
“Statement”), prepared in accordance with the Entity's procedures (hereinafter the
"Guidelines”), for year ended on December 31, 2022, included in the management
report pursuant to the legal and regulatory provisions of articles L. 225 102-1, R. 225-
105 and R. 225-105-1 of the French Commercial Code (Code de commerce).

(onclugion

Based on the procedures performed, as described in the “Nature and scope of our
work” section, and the elements that we have collected, nothing has come to our
attention that causes us to believe that the consolidated extra-financial informa-
tion statement is not compliant with the applicable regulatory provisions and that
the Information, taken as a whole, are not presented fairly in accordance with the
Guidelines.

Preparation of the extra-financial performance statement

The absence of a generally accepted and commonly used framework or estab-
lished practices on which to evaluate and measure the Information permits the use
of different, but acceptable, measurement techniques that may affect comparabili-
ty between entities and through time.

Consequently, the Information needs to be read and understood with reference to
the Guidelines, significant elements of which are available upon request from the
entity’'s headquarters.

The entity’s respongibility
The Board of Directorsis responsible for:
- selecting or establishing suitable criteria for preparing the Information;

- Thepreparationofthe Statementinaccordancewiththelegalandregulatory provisions,
including a presentation of the business model, a description of the principal extra-
financialrisks, a presentation of the policiesimplemented considering those risksand
theoutcomesofthose policies, including key performanceindicatorsandifapplicable
theinformation required by Article 8 of Regulation (EU) 2020/852 (green taxonomy);

+ Designing, implementing and maintaining internal control over information relevant
to the preparation of the Information that is free from material misstatement, whether
duetofraudorerror. The Statementhasbeen preparedinaccordance withthe entity’s
Guidelines asmentioned above.

Responsibility of the independent third party

Onthe basis of our work, our responsibility is to provide a report expressing a limited

assurance conclusionon:

+ The compliance of the Statement with the provisions of article R. 225-105 of the
French Commercial Code;

« The fairness of the information provided in accordance with article R. 225-105 1, 3
andllofthe French Commercial Code, i.e, the outcomes, including key performance
indicators, andthe measuresimplemented considering the principalrisks (hereinafter
the “Information”);

As we are engaged to form an independent conclusion on the Information as pre-

pared by management, we are not permitted to be involved in the preparation of the

Information as doing so may compromise our independence.

Itis not our responsibility to commenton:

- Theentity'scompliance withotherapplicable legalandregulatory provisions (in par-
ticular the information required by Article 8 of Regulation (EU) 2020/852 (green tax-
onomy), the Frenchduty of carelawandanti-corruptionandtaxevasionlegislation);

- The fairness of the information required by Article 8 of Regulation (EU) 2020/852
(green taxonomy);

- The compliance of products and services with the applicable regulations

Keguloﬂ’ory provisions and prolessional standards applicable

The work described below was performed in accordance with the provisions of
articles A. 225-1 et seq. of the French Commercial Code and with the professional
guidance of the French Institute of Statutory Auditors ("CNCC") applicable to such
engagements, as well as with ISAE 3000 (Revised).

Independence and o'ualﬂy control

Our independence is defined by the provisions of article L. 822-11 of the French
Commercial Code and the French Code of Ethics (Code de déontologie) of statutory
auditors. In addition, we have implemented a system of quality control including
documented policies and procedures to ensure the compliance with the ethical
requirements, French professional guidance and applicable legal and regulatory
requirements.

10§

Means and resources

Ourwork was carried out by a team of 4 people between December 21 2022 and 17
February 2023andtookatotalof 12days. Wewereassistedinourwork by ourspecialists
in sustainable development and corporate social responsibility. We conducted 15
interviews with people responsible for preparing the Statement, representing among
general management, administration and finance, risk management, compliance,
human resources, health and safety, environment and purchasing.

Nature and scope of our work

We planned and performed our work considering the risk of material misstatement

of the Information.

We consider that the procedures we performed were based on our professional

judgment and allowed us to provide a limited level of assurance conclusion::

- Weobtainedanunderstanding ofallthe consolidatedentities activities, thedescription
of the socialand environmental risks associated with their activities;

-We assessed the suitability of the Guidelines with respect to their relevance,
completeness, reliability, objectivity and understandability, with due consideration of
industry best practices, when appropriate;

- We verified that the Statement includes each category of social and environmental
informationsetoutinarticle L. 225-102-11ll, aswellasinformationregardingcompliance
with human rights and anti-corruption and tax evasion legislation;

- We have verified that the Statement presents the information required by Il of Article
R. 225-105 when relevant to the principal risks and includes, where appropriate, an
explanation of the reasons for the absence of the information required by the second
paragraph of lllof Article L. 225-102-1;

-We verified that the Statement presents the business model and the principal risks
associated with all the consolidated entities'activities, including where relevant and
proportionate, the risks associated with their business relationships and products
or services, as well as their policies, measures and the outcomes, including key
performance indicators related to the principal risks;

- We referred to documentary sources and conducted interviews to:

- Assess the process used to identify and confirm the principal risks and the
consistency of the outcomes and the key performance indicators used with
respect to the principal risks and the policies presented, and

-Corroborate the qualitative information (measures and outcomes) that we
considered to be the mostimportant presented in the appendix. Our work was
performed at the consolidation entity level. Ourwork was carried out at the level
of the consolidating entity and in a selection of entities;

- We asked whatinternalcontroland risk management procedures the entity has putin
place and assessed the data collection processimplemented by the entity to ensure
the completeness and faimess of the Information;

- Forthekey performanceindicatorsandotherquantitativeoutcomesthatweconsidered
to be the mostimportant presented in the appendix 1, we implemented :

-analytical procedures to verify the proper consolidation of the data collected and
the consistency of any changesin those data;

-tests of details based on sampling or other selection methods, consisting of
verifying the correct application of definitions and procedures and reconciling
the data with supporting documents. This work was carried out on a selection of
contributing entities and covered between 29% and 100% of the consolidated
data selected for these tests;

- We assessed the overall consistency of the Statement based on ourknowledge of all
the consolidated entities.

The procedures performedinalimited assurance engagementare less extensive than

thoserequiredforareasonable assuranceengagementperformedinaccordancewith

the professionalguidanceofthe Frenchnstitute of Statutory Auditors ("CNCC");ahigher
level of assurance would have required us to carry out more extensive procedures.

Lyon, February 21th, 2023

_— FINEXFI
ﬁf"' Isabelle Lhoste
rff Associate

ANNEX1 '

Social indicators: Headcount at 12/31/22 (permanent + fixed-term), Number
of employees on fixed-term contracts as of 12/31/22, Number of employees
on permanent contracts as of 12/31/22, Number of days of absence exclud-
ing covid, Absenteeism rate excluding covid, Number of employees having
received at least one training session during the year, % of women in manage-
ment positions, Number of subsidiaries with a sustainable mobility agreement,
Gender equality index.

Environmental indicators: Gas consumption (in kWh), Electricity consump-
tion (in kwh), Scope 1 - Direct emissions - vehicle fleet (Teq CO: per vehicle),
Scope 1 - Direct emissions - heating and cooling of buildings (Teq CO: per
km?), Scope 2 - Direct emissions from building energy (Teq CO. per km?),
Scope 3 - Indirect emissions due to our products and activities (kTeq CO2), Ac-
tivity-related waste (in t), Waste from our activities (kg/tonnage received), Per-
centage of waste sent to a recycling facility.

Societal indicators: Percentage of sales made to ISO-certified suppliers, Percent-
age of sales made to suppliers rated during the year, Percentage of sales made to
suppliers who have signed our responsible purchasing charter or a similar charter.
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4. RISK MANAGEMENT

RISK MANAGEMENT

The company performed a review of risks potentially having a substantial unfavourable impact on its business, financial situation
and profits. The different risks are classified according to their potential impact and probability of occurrence. This risk mapping
reflects Thermador Groupe's exposure and therefore includes control measures introduced so as to limit probability and impact.

Hiqk 1 Reliance on the cyclical new-build housing

and Italian economies

lmpad’
o{ risks

Loss of knowledge
and recruitment difficulties

market in France - Transitory freeze in
the economy following the pandemic
|dentification and description of the risk

Temporary blockage of the Chinese

Euro-Dollar
exchange rate

Difficulties integrating
recently-acquired
companies

Concentration of our major
customers in the DIY market

Unforeseen

weather

Dependency

on the domestic .

market Emergence of
e-commerce giants
inour fields

»

Proloaloilﬂ’y indices High -

RANKING of RISKS

4.1.1. RISKS LINKED TO THE BUSINESS

4.1.2. OPERATIONAL RISKS
4.1.3.EMPLOYMENT RISKS
4.1.4.FINANCIAL RISKS

4.1.5. GEOPOLITICAL RISKS
4.1.6. PANDEMIC RISKS

4.1.7. CLIMATE CHANGE RISKS

Unforeseen weather

Dependency on the cyclical new-build housing market in France
Concentration of major customers in the DIY market
Dependency on the domestic market

Emergence of e-commerce giants in our fields

Difficulties integrating recently-acquired companies

Knowledge drain and recruitment difficulties

Euro-Dollar exchange rate

Temporary blockage of the Chinese and ltalian economies
Temporary economic blockage in the wake of a pandemic
Impact of climate change on specific assets, markets or suppliers

4.1.1 = Risks linked to the business - Market

Un{-oreseen weather events

Risk identification and description

Potential impact on the group

A rainy spring would inevitably lead to poor sales of irrigation
pumps, a market in which we are a significant player in both the
professional and consumer channels.

Drought during the summer would lead to a fall in sales of
irrigation pumps.

Decline in turnover. In 2013, which featured a very rainy spring,
we lost approximately €2.5m turnover in the first half of the year.
2022 saw water shortages and hose-pipe bans in France.
However, sales of irrigation pumps in the professional channel
(Jetly) recovered very well in the second half of the year.

Risk control and limitation
one.

the springtime to the end of June.

Our bestsellers are stable products on their respective markets. Unsold products from a very bad season can be sold the following
Rainy springs are very often followed by drier summers, which has always allowed us to make up some of the turnover lost through

Conversely, the heightened risk of drought in France will lead to the emergence of markets in which we are well represented:
rainwater harvesting, waterproofing of networks, wastewater recycling.

Over the last 10 years, the good years have more than compensated for the bad ones. In this respect, our high stock levels mean
we that can take full advantage of years when demand is robust.

IO:r' THERMADOR GROUPE - Universal Registration Document 2022




4. RISK MANAGEMENT

Dependency on the cyclical new-build housing market in France

Risk identification and description Potential impact on the group

We are somewhat vulnerable to the cyclical construction mar- | Our exposure to the new-build market is limited to 10% of our
ket, and more specifically to the number of new-build housing | consolidated turnover.

starts. For example, in 2009, during the last major crisis in this sector,
49.8% of our consolidated turnover is generated by fluid cir- | our consolidated turnover fell by 5.5%.

cuits in buildings. Only 20% of that is for new housing, the re- | |n 2019 and 2022 we even saw organic growth in the busi-
maining 80% for the renovation market. ness field of the subsidiaries concerned, despite the proven
decline in housing starts.

Risk control and limitation

The share of our turnover devoted to the construction market has fallen since 2009 from 55% to 49.8%.

This rebalancing was mainly achieved through strong growth in the industry sector, which now involves six of our subsidiaries.
Etablissements Edouard Rousseau (now ODREA), acquired on December 31, 2018, sells sanitary fittings, mainly for renovation.

(oncentration of our major customers in the DIY market

Risk identification and description Potential impact on the group

Like the ADEO group (Leroy Merlin) and Kingfisher (Casto- | Only quite recently, a discontinued range may have caused
rama), our major customers in the DIY market now have very | a loss of €700,000 of gross margin in a single year.
substantial market shares. They have strong positions with Di-
pra, Rousseau, Mecafer and Domac.

Risk control and limitation

Every year we win and lose tenders. The game is to win more than we lose.

Odrea, Mecafer and Domac are present in several ranges and departments. Any delisting is only partial.
We regularly launch new products and sometimes enter new markets.

We are diversifying our customer base by targeting alternative trade networks that are looking for differentiated, high-quality
consumer products. We also target food superstores, car dealerships, garden centres and agricultural distribution.

We are constantly improving our service and brand awareness to build customer and user loyalty with more than just price.
We create specific products dedicated to e-merchants and marketplaces.

Dependency on the domestic market

Risk identification and description Potential impact on the group

We do 82.7% of our business in France. We therefore run the | Stagnation of turnover, asin 2013 and 2014.
risk of growing at the same pace of the country’s economy,
i.e. slowly.

Risk control and limitation

Our market share in France ranges from 0 to 30%, the latter being for certain ranges that we have sold for several decades via our
oldest subsidiaries. 0% is for recently launched products where our development focus lies today. Thus, our organic growth in France
is often greater than the growth of the market itself.

Numerous ideas on market niches still have to be developed. We even often have to make choices and discard certain projects to
avoid becoming dispersed.

In addition, we made 12 acquisitions between 2015 and 2022, representing approximately €164.7m turnover in 2022, of which
€41.3m for export.
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4. RISK MANAGEMENT

The emergence o{ e-commerce qiavd’s in our businesses

Risk identification and description

The major e-commerce players have very quickly turned
some business sectors upside down. Could they become
new competitors for the subsidiaries of Thermador Groupe, or

Potential impact on the group

Greater pressure on margins due to Europe-wide price
transparency.

The emergence of new competition in the form of web

even render our business models obsolete?
Can these platforms allow users to by-pass middle-men?

merchants or market-places, which could do us a disfavour.

The share of sales of our products via the web is between 0%
and 20%. We cannot be more precise, as some of our major
customers are multi-channel players who choose not to
communicate the breakdown of their sales.

Risk control and limitation

Many of our products are niche markets that are unattractive to the giants of e-commerce. In addition, advice and after-sales
service on those products eat up a lot of human resources.

For simpler products, we have accelerated the integration of this new distribution channel into our strategy over the past few
years. leroymerlin.fr, Amazon and Cdiscount, for example, are customers of some of our subsidiaries that operate in the retail
market.

Onthe other hand, we support our long-standing customers who wish to sell on the web, or to become players in major market-
places such as ManoMano. We provide them with qualified product data and the necessary logistics.

We are training our teams to become more competent in data exploitation and digital marketing.

We are testing new logistics solutions, investing in modern websites and regularly scanning the web to keep our pricing policies
under control.

We are fine-tuning our after-sales service, which is a key element in building user loyalty and improving brand awareness.

Over the past five years, we have measured the growth of our e-merchant and market-place customers. We choose not to
communicate turnover information achieved with these customers.

4.1.2 - Operational risks

Difficulties in{’eqmﬁmj vecenﬂy—acquired companies

Risk identification and description Potential impact on the group

Since 2015, we have made 12 acquisitions of very different
sizes. Experience shows that it is more difficult to onboard
companies whose turnover is more than €15m (six of the 12).
We run into difficulties because of divergent views with the

management, different cultures, geographical distance, and
different IT systems.

Failure to achieve expected synergies, failure to achieve
business plans, loss of productivity.

The operating results of these six companies (€9.1m in 2022)
could have a negative impact on the consolidated operating
result and reduce the return on capital employed.

Goodwill amounts to €70.5 million in the group’s assets. Poor
recurring results could lead to an impairment of the asset.

Risk control and limitation

Our Board is balanced: 5 independent Board members, 5 not free of interests, and two employees. None of the six major
acquisitions made since 2015 have been decided without a majority vote in favour. The operational managers of the group

are personally implicated in the integration processes.

Two executives of the companies we have acquired have been replaced. We have strengthened the IT team and internal

control.

We have strengthened IT and internal audit teams.

Two managers of these acquired companies were replaced.
Our monthly reporting delivers fast reaction times.

109
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4. RISK MANAGEMENT

4.1.3 - Social risks

Loss o{ know-how and recruitment o\iﬁicuH’ies

Potential impact on the group

We believe that a complete and highly experienced team
delivers a 3% better performance. The opposite would
therefore lead to aloss of performance of the same magnitude.
On average, that could represent €1m turnover episodically
for one or two of our subsidiaries.

Risk identification and description

Greater instability amongst staff and difficulties in filling certain
posts could be an obstacle to our growth.

The average length of service in the group fell from 11 yearsin
201610 9.7 yearsin 2022.

Risk control and limitation

Responsibility for the social relations climate and managing human resources is delegated to executives from the subsidiaries
which are themselves human-sized companies. We constantly work to improve quality of life at work by testing with anonymous
questionnaires. We implement very practical initiatives to protect the environment, which is very important to the younger
generations. We accompany long-term illness employees with a great deal of attention. We promote and practise transparency
of salaries within our subsidiaries. We are working on our employment contracts to empower managers and teams in terms of
compulsory rest times and effective working times. We are transparent as to financial results and share them within each of our
subsidiaries. We have created a collaborative platform designed to be accessible to all group employees. Job vacancies are
published internally on the collaborative platform. We promote and facilitate access to capital. We promote respect, conviviality
and simplicity in our labour relations. We encourage and help managers and supervisors to improve their management skills.

We diversify recruitment channels enormously: agencies, social media, APEC (job agency for managers), personal networks,
etc.

4.1.4 - Finandal risks

Euro-Dollar exchamje rate

Risk identification and description Potential impact on the group

The group sells in euros in France and abroad. We buy from all
over the world: around 37% of our merchandise is purchased
in US dollars. This exposes us to the volatility of the Euro-Dollar

Currency variations against the euro (primarily $US) can in-
crease the price we pay for merchandise and thereby hurt the
group’s profits. The actual purchase price is incorporated into

our cost price and passed on as much as possible to the cus-
tomer.

Mathematically, a 10% variation in the US dollar rate would
have a €15m impact on our commercial margin.

exchange rate.

Risk control and limitation

Since January 1, 2018, Thermador Groupe has had centralised dollar cash management to cover the needs of allits subsidiaries.
This ability to keep ahead of the exchange rate gives those subsidiaries greater visibility in terms of selling price, and better
control over their margins.

4.1.5 - égeopoli’fi(al risks

Temporary blockage of the Chinese and Halian economies

Potential impact on the group

Inthe face of such events, we could be confronted with stock-
outs. It is today however impossible to assess this risk since
we have not recently experienced this type of situation.

Risk identification and description

36% of our purchases of finished products come from China
and Taiwan, 35% from ltaly. A political, social or health crisis
could temporarily block one of those country’s economies.

Risk control and limitation

Our stock levels are generally higher than those of our competitors. We have stable and even-handed relationships with our
suppliers. This makes decision-making easier in crisis situations and makes us a priority customer for them. Despite supply dif-
ficulties in 2021, we managed to replenish our stocks at the end of the year (192 days of purchases consumed). We are active
in seeking and developing suppliers in France, Spain, Germany, Belgium, Turkey, Brazil, Hungary, India, Poland, South Korea,
Slovakia, Finland, Portugal, Austria, England and Holland.
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4. RISK MANAGEMENT

4.1.6 = Pandemic risks

Temporary economic blockaqe in the wake of a pandemic

Risk identification and description Potential impact on the group

Like the COVID-19 crisis in the first half of 2020, a global | Large numbers of the group’s employees falling ill, in all

pandemic could bring the economy to a standstill. countries, Loss of productivity due to home-working. Blocking
of supplies.

Sharp drop in sales.

Difficulties controlling stock variations. Weakening of certain
customers and suppliers.

Longer customer payment periods. Insufficient cash to
finance the business.

Loss of shareholder confidence and collapse of share value.
We believe thatin 2020, we lost an opportunity for 4% organic
growth, or approximately €15 million in revenue.

Risk control and limitation
Our devolved organisation, consisting of small structures, enables us to take health safety measures extremely quickly and to
react as closely as possible to the realities on the ground.

75% of our workforce can work remotely. The remaining quarter, our logistics teams, showed their resilience and commitment
in 2020 and 2021.

Our suppliers are spread around the world and our stocks are traditionally high, which protects us from shortages. In addition,
our long-standing relationships and regularity of settlement make us a priority customer from the outset.

Each subsidiary monitors its receivables and communicates payment incidents in real time.
Our very solid financial structure is reassuring for our bankers.
Our prompt and effective communication with our shareholders is reassuring for all stakeholders.

4.1.3 - (limate change risks

Risk identification and description Potential impact on the group

Rising water levels in coastal areas and risk of flooding. Our suppliers’ factories flooded and port traffic disrupted.
Ban on the sale of certain polluting products. Our warehouses flooded.

Increase in the per-tonne cost of CO,, Need to finance alterations, repairs or removals.

Adropin turnover.

A reduction in the group’s profit to compensate for our CO,
emissions.

Risk control and limitation

Rising water levels: our logistics facilities are not at risk.

In 2022, we did a first beta test on four key suppliers with a start-up company capable of exploiting data analysis technologies
to assess the impacts of climate change. We plan to continue this work in 2023 and report back to you as soon as our metho-
dology is sufficiently robust

None of our strategic ranges is currently threatened by a ban.

On a more positive note, many of our products are useful and necessary in businesses linked to the energy renovation of buil-
dings and water management. Moreover, we are constantly on the lookout for ways to comply with the regulations in force.
We regularly develop our products and services to offer solutions that contribute to energy savings and the preservation of
water resources.

With a degree of uncertainty of 30%, Thermador Groupe emitted 211 kT equivalent CO2 in 2021 and 221 kT equivalent CO,
in 2022 (page 86), 98% of which is related to product life cycle (PLC). Thus, if we were to compensate financially for the totality,
a hypothetical operating deficit would be recorded on the basis of a per-tonne-of-CO, cost of €360 (2022 operating profit =
€79.6m). However, we remain sceptical about this simplistic approach, since the responsibility for PLC must be shared between
the various stages of the product’s life: extraction and transformation of raw materials, manufacturing, assembly, transport, sto-
rage, installation, use, repair and recycling.
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4. RISK MANAGEMENT

A INSURANCE

All the group’s companies are covered by an
overarching insurance policy against the following
risks: damage and operating losses, civil liability and
transport. All subsidiaries adhere to the guarantees set
up and negotiated at group level, with the exception of
DPI, which joined us on November 1, 2022.

Group-negotiated insurance policies provide a high level
of cover and seek first and foremost to guard against the
biggest possible incidents that could have a substantial
negative impact on the group’s financial situation.

Coverfordamage and operating lossesrisks was renegotiated
on January 1, 2020. In 2021, all our sites in Saint-Quentin-
Fallavier (Isere) were visited by our insurer as part of an audit
on preventative maintenance and protection procedures.
The outcome was 'highly satisfactory’ for the insurer.

Cover for transport risks was also renegotiated on January 1,
2020. Our transport insurance policy covers transport risks
for both purchasing and selling. It is €1.5m whatever the
means of transport (sea, land, air, etc.).

The civil liability contract was renegotiated on January 1,
2020 for a period of two years on the basis of a flat-rate

premium, not linked to turnover as was the case previously.
This premium was reduced given the substantial decline in
claims. The guarantees signed up to as part of the product
civil liability programme are as follows:

+€10m per claim and per year.

- €2m per claim and per year for recall costs and disassembly
/ reassembly expenses.

Our operations civil liability guarantees are:

- €10m per claim and per year.

- €6m for inexcusable error.

- €1.6m for sudden accidental impacts on the environment.

The group has also taken out an employee mission insurance
policy to cover all professional travel for our staff, nationally
and internationally.

Group insurance policies are updated at least every two years
to follow changes to group scope and to control industrial
risks.

The group’s policies are with major insurance companies
with a global profile.

45.8%, of our warehouse space is equipped with sprinklers (56,463 )

THERMADOR GROUPE - Universal Registration Document 2022

Sprinkler system at Sferaco.



INTERNAL oNTRoL

4. RISK MANAGEMENT

il

Meeting of the Administrative management team on October 4, 2022

4.3.1 - Purpose o} internal control procedures

The internal control system in place in our group is designed to ensure that the behaviour of our employees is in
line with the laws and regulations, as well as the standards and principles of our group in order to avoid any risk of

error or fraud.

4.3.2 - OVgo\V\isod’iom o} control pvoceo\wes

4.3.2.1 - Within the parent company
Thermador Groupe holds all of the shares of its subsidiaries
with the exception of Axelair, and is present (as are its main
executives) on the subsidiaries’ boards and management
committees or as Chairman of the SAS. Thermador Groupe
defines and implements the group’s development strategy
and coordinates the different businesses.

Thermador Groupe identifies risks and prevention measures
by ensuring harmonious rules and procedures are applied on
accounting, legal, fiscal and IT matters.

IT system management and security is also piloted at
Thermador Groupe level. The long-standing companies of
the group use the same IT system (ACE from the company
AUREA). Mecafer and Domac use Microsoft's ‘BCE’, Ets E.
Rousseau use INFOR's XA Essentials, Thermacome use
SAP by Design, Distrilabo Sigest and DPI Sage. The quest
for greater efficiency leads to the harmonisation of ERPs to
simplify intra-group flows and data entry into the accounts
consolidation software.

Consolidated accounts are drawn up internally. They are
facilitated by a simple legal structure, correspondences
between the accounting plans, isolated intra-group flows
and common account closing practices.

4.3.2.2 - Within the subsidiaries

Each subsidiary has a general management team, an
administrative department, a sales department and a
purchasing department: each is autonomous in the definition

and implementation of its strategy in line with the regulations
defined within the group. Only the CEO and the administrative
manager are signatories. Cross-subsidiary meetingsinvolving
those in the same position in the different subsidiaries allow
them to pool experiences, share good practices and validate
proper implementation of procedures.

Frequent complete or rotating physical inventories means
that discrepancies can be detected and the efficiency of
procedures checked.

4.3.2.3 - A(couvd'im) and financial

information
Each subsidiary has an accounts team placed under the
responsibility of the administrative director. That team
sends the following to group management every month:
provisional cash position report, ageing balance of customer
receivables, inventory, cross-referencing between statistical
margins and gross accounting margins, and pre-tax P&L
result. Comparative monthly analyses are made according
to budgets drawn up at the beginning of the financial period
and the previous year's turnover.

Each half year, subsidiaries close their accounts according
to the common reference set and closing procedures. These
elements are then reviewed by the auditors and sent to
Thermador Groupe's consolidation team, which ensures
the coherence of the reporting before aggregating the
consolidation results and accounting entries. The annual and
half-yearly financial statements are presented to the Audit
committee and voted on by the Board of Directors.

13:9% of our activities are managed on a Single IT system

THERMADOR GROUPE - Universal Registration Document 2022




4. RISK MANAGEMENT

4.3.3 - An’ri-—cowup’(iom measures

In compliance with the Sapin 2 law, in 2017 we opened two
mailboxes for any whistleblowers wishing to contribute, in
French or in Dutch.

We named two ethics officers to answer employees’ questions

and ensure that the general mechanismiis rolled out efficiently,

respecting the confidentiality of the information gathered.

We also appointed three members to the Ethics committee,

responsible for processing alerts whilst protecting the

confidentiality of the parties concerned, and adopted the

‘Middlenext" group conduct code, now available on the

Thermador Groupe website, as well as the United Nations anti-

corruption convention that addresses this subject.

In 2019, we created an anti-corruption working group that has

implemented the following initiatives:

- Update of our General Terms of Purchase and General Terms
of Sale.

-Roll-out of the code of conduct to the subsidiaries
(administrative, commercial and purchasing/marketing
departments, social and economic committees, memos to
suppliers, coverage in the internal newsletter, mention of the
policy in the induction booklet).

- Modification to in-house regulations.

- Update of the Thermador Groupe website with our code
of conduct on-line in the languages of our suppliers and
customers.

- Awareness-raising in a broad meeting with employees.

- Training on the anti-corruption mechanism for exposed
employees.

- Work on the introduction of an e-learning tool for existing
employees and new recruits.

- Drafting of our risk mapping.

- Introduction of a gifts and invitations policy.

- Implementation of our donations and sponsorship policy.

- Implementationandroll-outofaresponsible purchasing
charter for our merchandise suppliers.

R84 8

4
-

4.3.4 - GDPR measures

During the financial year, Thermador Groupe continued to
implement and roll out its compliance with GDPR (General
Data Protection Regulation).

A first audit carried out by an external service-provider in 2018
as soon as GDPR came into force helped us to map data
processing activities and identify priority actions. Again in
2018, an awareness-raising campaign was run with two-hour
training sessions for around 50 people (members of subsidiary
management teams and departmental managers) on GDPR
and good personal data management practices. Five other
people from Thermador Groupe and those subsidiaries with
more independent IT systems also followed a three-day
course to become DPO or Deputy DPO.

2019 was dedicated to formalising GDPR conformity: update
of General Terms of Sale, putting our data protection policy on
line, drawing up information memos and especially writing a
register of processing operations currently being deployed in
each subsidiary. The update and adaptation of the 2020 and
2021 register in the subsidiaries was also an opportunity to
look at things from a new perspective and optimise existing
processes by adopting best practices in terms of collection,
conservation and access to data. In 2022, our DPO
continued to support our subsidiaries. 22 requests were
submitted, which led to the drafting of internal memos.

4.3.5 - Assessment of internal
control

The procedures described above, approved by the Board
of Directors on February 21, 2022, have so far proven their

effectiveness.
ﬁ %
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5.1 General overview
] Our subsidiaries
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Mecafer and Domac have managed a modest increase in
turnover in an extremely depressed market for most of their
product families such as air compressors, welding units and
high-pressure cleaners. Indeed, after the heady years of 2020
and 2021 when the French got kitted out for DIY, inflation and
the drop in the population’s buying power have significantly
slowed sales of large tools in DIY stores.

This drop in demand was compensated for by our generator
range, which supplied a domestic market hungry for energy
autonomy during Q4.

Thus, the Domac team based in Vierzon has, for the first time
in its existence, passed the €11m turnover mark.

TURNOVERIN 2022

39.9

229

6 17 18 19 20 21 2
in millions of euros

* Figures consolidated
since March 1, 2017.
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Rattard) Lionel Franquin.

The price increases at the beginning of the year could not be
fully passed on, which explains the drop in operating profit.

In order to prepare for the future, limit risks, and undertake a
process of transmission which is sure to take some time, we
have decided to add to the management team.

Marylene Pattard has been recruited as deputy MD: she has
extensive experience in large DIY stores and hypermarkets,
and has accepted the challenge of replacing Philippe Bories
and his impressive store of knowledge and know-how.

Hervé Beaujean has been appointed Marketing and Supply
Director. He will continue his 15-year collaboration with
Mecafer, particularly in the development of product ranges
and e-commerce.

PROFIT BEFORE TAXIN 2022

19 19

6 17 18 19 20 21 22
in millions of euros
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OUR SUBSIDIARIES

e _ ...

Odrean

The big price increases on our purchases at the beginning
of beginning of 2022 could not be passed on immediately to
our customers, thus causing a drop in sales margins, some of
which had been clawed back by the end of the year.

Also, the watering season was very poor, which hurt our
pump range and inflated stock levels in this inherently
cyclical business.

Finally, DIY superstores in general have been having a bad
time of it as consumer buying power has fallen in France.

Despite these cyclical difficulties, we have invested and
worked together to prepare for the merger of Dipra and
Edouard Rousseau as promised when we acquired Edouard
Rousseau at the end of 2018. This will most likely reduce
efficiencies and levels of service during the first quarter of
2023. But we accept those negatives in the short-term given
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the obvious post-merger pay-off:

- a single supplier account for our customers: ODREA, the
name of the new legal entity.

- asingle information system for better operational management
of Odrea’s three strategic business areas,

-more efficient tools for our administrative, logistics and
production teams based in Saint-Maur-des-Fosses, Etigny,
Madrid and Shanghai.

- productivity gains in a highly competitive market.

The prospect of this brighter future has galvanised our teams,
who have been very involved in making this very difficult
challenge work. We will continue to support them to ensure
that ODREA's business, development and profitability are
sustainable.

TURNOVERIN 2022 PRE-TAX PROFITIN 2022
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ISCL

We will no longer be able to say «our little subsidiary Isocel».
In 2022, it passed the symbolic €10m turnover mark, driven
mainly by strong demand from heat pump manufacturers.

The favourable context of a market supported by the public
authorities is not enough to explain Isocel's growth: long-
standing partnerships with leading manufacturers, suitable
stock levels, and the robust commitment of the entire team have
enabled Isocel to accompany its customers in their growth.

In order to sustain 63% growth since 2019, and to continue
the customer diversification strategy, the decision has been

TURNOVERIN 2022

10.6
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13 14 15 16 17 185%522

in millions of euros

made to strengthen the sales force with the recruitment of an
additional worker who will arrive in early 2023.

Four major customer accounts were opened in 2022: two in
the solarheat pump sector and twointhe mobile home sector.
There is no doubt that the strengthening of the sales team will
help convert Isocel's many prospects into customers.

In order to maintain the quality of service provided to
customers, it was also decided to strengthen the office-based
team, for which a recruitment is underway.

PRE-TAX PROFITIN 2022
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aello

As Aello’s 6th anniversary came around, we got past the
symbolic €20m turnover mark. And what a journey it's been!
28 employees, a warehouse of 6,000 m?, 3,710 references in
stock, 50% of which are spare parts, and a growing reputation
on the French market.

This impetus has given us the opportunity to strengthen our
sales team to extend our geographical coverage and continue
our growth in what is becoming a more difficult market.

TURNOVERIN 2022
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Of ourmany projects, the development of technical solutions
to favourably impact water and energy consumption sets us
apart from the competition.

Aello is still looking for an administrative manager to
complete its management team.

PRE-TAX PROFITIN 2022
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DPI Plastube joined Thermador Groupe on October 31, 2022
(cf: press release on our website). Since its creation in 2006, it
has specialised in plastic pipes (ducts, tubes, drains, fittings,
etc.) for wet and dry networks. The company’s products are
used for drinking water, wastewater, irrigation, drainage, gas
and biogas, and telecom and electrical networks. The main
materials (polyethylene, PVC, polypropylene) used in the
products are fully recyclable.

It differs from Thermador Groupe's other subsidiaries in
that it has no stock. In fact, DPI leverages the proximity
and agility of its suppliers to organise direct deliveries to its
customers according to pre-agreed deadlines. The latter
are specialist traders and major players in the construction,
public works and irrigation sectors. Its strategic suppliers are
medium-sized companies based in Italy, Spain and Germany.
lts 2022 turnover exceeded €62m, up more than 30%!

TURNOVERIN 2022

in millions of euros

This shows the commercial vigour of this ultra-efficient
team of 18 people who live in the Nice area and work in the
Principality of Monaco.

With this acquisition, Thermador Groupe is adding public
works to its «building and industry» range of accessories
and equipment for fluid circulation. Like the group’s other
subsidiaries, DPI retains its commercial independence
to pursue its development in very promising markets
related to renewable energy, water management and
telecommunications. The current management team,
Grégory Urpi (561), Stéphane Guillard (52) and Jean-
Pierre Talbourdet (58), remain committed to successfully
onboarding the company into Thermador Groupe and
identifying commercial synergies. Grégory Urpi has been
confirmed as CEO of DPI with responsibility for human
resources, customers, suppliers, objectives and strategy.

PRE-TAX PROFITIN 2022

* Figures consolidated
since November 1, 2022.

in millions of euros
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Jetly’s main strategic business areas in 2022 stabilised overall
in terms of volume after the strong growth of 2021. Those
areas are: wastewater lifting, watering/water supply, filtration
and rainwater harvesting. After a lacklustre first half-year, the
latter has progressed significantly since the summer, boosted
by a general awareness of the need to save water. Only the
swimming pool business side experienced a clear decline.

However, because price increases on purchases were
passed on to the customer, a new turnover record was set.

The 1SO 9001 certification project had to be postponed for
a year due to an accumulation of operational emergencies
and the need to get to the end of projects already underway,
such as team training, answering the Ecovadis questionnaire,
completing the carbonassessment, rolling outthe purchasing
charter and improving supplier assessments.

Elsewhere, Jetly started online sales to its professional
customers with a complete overhaul of its website.

TURNOVERIN 2022
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After 21 years as Jetly's administrative director, Christiane
Perrot retired. We thank her for her commitment and strong
values. She has been replaced by 42 year-old Béatrice Ollier
who comes with solid experience acquired at KPMG, April
and Descours & Cabaud.

The management committee will be complete as of January
2, 2023 with the arrival of a new Sales Director, Stéphane
Dante. At 50 years of age, he is returning to Thermador
Groupe after a role at Multiplast over the past three years. The
group holds no secrets for him as he occupied several sales
positions at Dipra between 2013 and 2019.

PRE-TAX PROFITIN 2022
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Maybe we were lucky at Thermador, maybe we had the right
idea when we expanded our range of solar thermal panels.
In any case, our newly-developed solar water-heater ranges
(CESI* and SSC*) met with a booming market in 2022
thanks to the government’'s MaPrimeRénov’ scheme. This
new success has added to our historical positions in the
heat pump and sanitary accessories markets to propel the
subsidiary created in 1968 by Guy Vincent beyond €100m
turnover milestone. Our teams and our suppliers, galvanised
by these incredible sales, have gone beyond the call of duty
to satisfy exceptional customer demand.

Of course, we anticipate a slowing of the growth rate
in 2023. However, we are doing our utmost to ensure
the sustainability of these markets by taking care to

TURNOVERIN 2022
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Fabrice Marand, Ingrid Brabender, Daniel Sempere, Yves Ry g,

scrupulously respect regulatory changes and by training
our staff, customers and installers.

As of January 1, 2023, a home is considered to be energy-
efficient when its energy consumption is less than 450 kWh/
m?in mainland France. If this is not the case (labels F and G
in the energy performance diagnosis), it can no longer be
offered for rent. Pressure is therefore increasing on owners
of heat-inefficient housing units.

In July 2022, France's national energy renovation
observatory estimated that there were 5.2m of such units
out of a total of 30m main residences. As the President’s
ambition is to renovate at least 700,000 homes per year,
our solutions, which are perfectly suited to the vast energy
optimisation project, have a major role to play.

PRE-TAX PROFITIN 2022
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THERMACOME
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Despite the proven and continuing decline in new housing
starts, our two subsidiaries most exposed to this market
are holding up well, helped by a strategy of innovation
and diversification into less cyclical activities. For example,
we are pleased to report significant sales growth for our
galvanised steel pipe system and our first commercial
successes in metal radiant ceiling projects.

In this seemingly gloomy context, we are still very much in
demand for projects for tertiary and collective buildings,
which should at least enable us to maintain our business
levels in 2023.

THERMACOME:
TURNOVERIN 2022
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Our two subsidiaries are continuing their rapprochement
and intensifying their exchanges under the leadership
of their two managers, who get along so well. They are
preparing the migration of Thermacome to the information
system used mainly in our group, an essential condition for
implementing new synergies.

On the PBtub side, we plan to deploy a specialised logistics
site for the storage and order picking of metal pipes, which
are commonly delivered in 6-metre bars. The investment in
the building and equipment will amount to €1m.

THERMACOME:
PRE-TAX PROFITIN 2022
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Axelair's turnover grew by 17.6%, helped during the first half
of the year by our domestic range of dual-flow CMV* systems
and the state subsidies earmarked for these products. This
phenomenon practically came to a standstill in September
following the public authorities’ decision to reduce their
subsidies, coupled with the arrival on the French market
of cheap, mediocre competing products. However, we
remain convinced that very good quality dual-flow CMVs will
eventually win out on the French and European markets since
they are the corollary of good energy performance in modern,
fully airtight buildings.

*CMV: centralised mechanical ventilation.

TURNOVERIN 2022

13

43

24
1‘5|:|
10
05
soUUULLUL

14 15 16 17 18 19 20 21 22

in millions of euros

THERMADOR GROUPE - Universal Registration Document 2022

Despite this unfortunate episode, Axelair's valiant team has
continued to work hard to expand its product range and
consolidate its positions with French wholesalers. Over
the years, the breadth of Axelair's range and the technical
relevance of its products have set us apart from the French
market leaders.

We are still aiming for our break-even point, which has been
within reach for four years now.

PRE-TAX PROFITIN 2022
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Qsferaco

VALVES, METERS & FITTINGS

After an exceptional yearin 2021, Sferaco held up very wellina
less favourable context by maintaining almost all of its volumes.
Its organisation into business units (BUs) six years ago has
now proved its worth, as it allows us to combine a number of
benefits: flexibility and responsiveness to meet our customers’
expectations, economies of scale on fixed costs shared across
several activities and maximum synergies between the various
markets.

The planned departure of Jean-Philippe Paul (sales director)
to take over the management of FGinox resulted in the
reorganisation of the management team by tapping into
internal talent.

Mathieu Flety, who joined Sferaco in 2011, becomes Sales
Director of the Building and HVAC BU. Samuel Belbachir, Sales
Director of the Industry BU, is also taking over responsibility
for the Water BU and Marketing. Nicolas Billiard is therefore

TURNOVERIN 2022
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handing over responsibility for the Water BU to focus on the
purchasing department, which is at the heart of a number
of priority issues, such as the diversification of supplies,
the development of our design office and the low-carbon
trajectory of our suppliers (eco-design, renewable energy, ISO
14001 certification). Charlotte Deguerry has been allocated
additional human resources to work on energy efficiency, the
ISO system and the dematerialisation and automation of our
organisation.

Among the many development projects planned for 2023,
we should note the rapid growth of our range of energy
meters, which are logically designated as «green» products
by the European taxonomy. We should also remember the
unflagging work of recommendation for all our BUs with all our
professional user targets: operators, installers, plants and water
companies.

PRE-TAX PROFITIN 2022
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SECT()RIEL

NUAIR FRANCE

Sectoriel'squality of service, often astep ahead of its competitors,
has once again enabled it to uphold or even increase market
share. Generally speaking, volumes were maintained during the
year, with the increase in turnover mainly due to inflation.

The three strategic business areas, motorised valves, industrial
technical specialities and air compressors, have developed at
a similar pace, building resilience into our subsidiary.

TURNOVERIN 2022

€34.1m

341
301

252 252
83117

193

*
10g 156 2
37 it 21
* Acquisition 18 13 19
of Nuair France ==
July 1,2015.

3 14 15 16 17 18 19 20 21 22
in millions of euros
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MoToRISED VALVES, SPECIALTY PRODYCTS
FoR INDUSTRY AND AIR (OMPRESSORS

Sectoriel is a forerunner in our group for the implementation
and operation of a new generation of trade websites, and is
now reaping the rewards as more and more customers place
their orders directly online.

After the launch of a reparability index on valves last year, this
option will be extended to include compressors in 2023.

PRE-TAX PROFITIN 2022

€5.5m

32 34

29
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in millions of euros
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DISTR'I LABO

Heélene Zimmermann, Anne-Sophie Buite %

In its third year as part of the group, Distrilabo continued include expanding and stabilising our travelling sales team
to grow, improved its profitability and obtained ISO 9001 and bolstering our product ranges with innovative products.

certification.

Alotwasdone and many projects arein the pipe to strengthen
our position as a specialist on the French market. This will

TURNOVERIN 2022

6.5

20 21 22

in millions of euros

PRE-TAX PROFITIN 2022
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* Figures consolidated
since January 1, 2020.
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FGinox

The global solution for your need in stainless steel

Our subsidiary FGinox has just completed a pivotal year
during which it moved its logistics operations and invested
€2.2 million in an automated storage and order-preparation
system. The system, which operates with fully-robotised
shuttles, will accommodate 85% of product references from
January 2023 onwards, and will enable it to absorb additional
order volumes with ease. The fundamental change to the
logistics process is that it is no longer the order-picker who
collects the product; the products now come to the order-
picker who doesn’t have to move. These extremely complex
operations worked out remarkably well, as deliveries were
able to continue without too much of an impact on customer
service.

In another major event in the life of the company, a successor
has been appointed to replace Philippe Bernardet, who is

TURNOVERIN 2022

181

158 163 165
= ] 48

40

i
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in millions of euros
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due to retire at the end of the first semester of 2023.

His replacement is Jean-Philippe Paul, who joined the group
in 2006 and has been Sales Director of Sferaco since 2016.
His managerial skills and in-depth knowledge of the sector
will help him to set objectives and build a strategy that will
help FGinox to grow.

Finally, we have had to deal with an incredible price swing
with our suppliers and customers due to variationsin stainless
steel prices and market expectations of volumes.

Despite all these difficulties, the FGinox teams managed to
maintain turnover and operating profit.

PRE-TAX PROFITIN 2022

16 16
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I

7B 19 20 2 2
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SYVECO

YOUR VALVE STOCKIST

Syveco returned to growth in 2022, helped in part by
inflation, but also renewed commercial dynamism with a
return to more normal travelling habits for its sales force,
a market that is developing overall, customers who are
confident in our ability to supply a complete product range
and a level of service that is once again in line with their
expectations.

Thisyearalso saw the emergence of a stronger management
committee with Suzanne Abela becoming Administrative

TURNOVERIN 2022

34

295

268
243

214
195 191
16.7

136

13 14 15 16 17%5%21 22
in millions of euros

Director for Quality and CSR, the appointments of Vanessa
Ittah to the Customer Relations Department and Cédric
Auvray to the Marketing and Technical Department, and
finally the arrival of Amé Bertin as European Sales Director.

Anew team, accompanied by recently-promoted managers,
is now equipped for a phase of resolutely sustainable
growth in all our international markets.

PRE-TAX PROFITIN 2022

5.4
33 38 35

23 23
18 18
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@SODECO

valves

2022 was a remarkable year for Sodeco in many ways.

Firstly, there was sustained growth due to some large-scale
industrial projects delivered throughout the year and se-

N Peter Gompeey Wim vap, ae Iy
Oaey

We are also delighted with the loyalty of our teams in a regio-
nal context of full employment, reflecting employees’ strong
commitment to the company’s project and values.

condly, increased sales of products used in the operation of Finally, Sodeco’s management and employees are preparing

existing facilities.

Not only that, but our Belgian subsidiary, acquired in 2017,
reported record turnover and operating profit thanks to rigo-

rous management.

TURNOVERIN 2022

248

2 208
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*
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I
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in millions of euros
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for the future with a particular commitment to environmental
issues internally, with forexample, the widespread installation
of LED lights in the offices and the workshop, the purchase of
electric cars for the company car fleet and the installation of
solar panels on the roof of the building.

PRE-TAX PROFITIN 2022
21 21
111 11
* Figures consolidated
since September 1, 2017.

*
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U

718 19 2 A 2
in millions of euros
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Our communications agency celebrated its 20th anniversa-
ry and passed the €2 million turnover mark for the first time.
It is growing with our group and is constantly developing
new skills that are proving most useful for the subsidiaries
and the holding company.

In the digital field, the agency has
produced numerous corporate films
and contributed to social media
campaigns. Our webinars organised
to coincide with our quarterly publi-
cations attracted an average of 118
private shareholders and institutional
investors live and 250 on replay.

TURNOVERIN 2022

20

151 148 158 17
T

124 147

3 14 55 16 17 18 19 20 21 2
in millions of euros

Staff have also gained experienced in organising events, in-
cluding the group’s AGM, which was broadcast live for the
first time in 2022.

Opaline continues its innovations in 3D. During the Wor-
ld Building Exhibition in October, visitors discovered the
unique experience offered by our virtual reality house. For
the show, a 360° tertiary building was dreamt up and de-
signed by Opaline’s own 3D studio. You can already visit it
and see examples of of equipment sold by the group.

PRE-TAX PROFITIN 2022

122 126 421
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74 74
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6. ANNUAL CONSOLIDATED FIGURES

MAIN FINANCIAL INDICATORS

Finandial highlights
Inthousands of euros | 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 |

NETTURNOVER ACCORDING TO FINANCIAL STATEMENTS

Mecafer and Domac <fbkE 382001 34939 31,674 30,733 31,3220 22943 11,273

Odrea vkl 75976 0 66,543 59,474 21,0820 20,365 19,379 20938 20573 21,519
Isocel 8,655 6,248 6,467 5,788 5,562 5,045 5,148 5,491 5219
Aello 19712 12638 8948 7085 5160 1721

Jetly Clyybr 56,637 1 50,854 49,903 47,649 46,874 44976 448231 44647 44,454
Thermador (N 79,280 51,171 49,554 | 42374 40,677 37,163 37,718 36,807 39,041
PBtub <{eiln 28286 | 23194 25559 24723 24847 22,704 25201 29,045 28,406
Thermacome PPIeER 22,1750 11,901

Axelair 7,346 6,287 6,152 5,883 4,314 2,391 1,631 988 541

Sferaco cyiekl 82521 67,491 71,482 66,218 58639 526141 52391 50324 50,762
Sectoriel <LLE 30,090 25183 25243 23334 21,2120 19,266 17,543| 14,792 13,658
Distrilabo 6,459 6,157 5,086

FGinox (hbPLE 16,627 147721 16,280 15,819 3,950

Syveco <RACLLE 295231 25382 26,835 24348 21,365 19,133 19532| 16,695 13,630
Sodeco valves gt 19,727 ¢ 20,837 1 19,891 21,009 6,355

Group's other subsidiaries 2,017 1,768 1,471 1,634 1,483 1,341 1,421 1,174 1,612 1,240
Eliminations of intra-group turnover (EJRETAN (27,442) | (22,929) | (24,766) | (20,068) (17,981)  (16,040) (16,002) (17,150) (14,373)
Other eliminations (630) (618) (692) (618) (558) (508) (460) (482) 2,310 2,095
TOTAL TURNOVERACCORDINGTOIAS 18 Svabel 493,461 | 400,241 373,343 | 315,233 | 271,571 | 231,396 220,245 205,588 205,652
IFRS 15 impact LN (6,961) (4741 (4507) ) (4,043)) (3847 not available under IFRS15
TOTAL TURNOVER CONSOLIDATED CERFEELE 486,500 395,500 368,836 311,190 267,724 not available under IFRS15
PROFIT BEFORE TAX

Mecafer and Domac 2,075 2,847 2,687 1,919 2,782 2,049 1,902 741

Odrea 566 3,682 3,480 1,987 703 302 556 281 241 288
Isocel 1,944 1617 816 880 710 620 509 513 548 503
Aello 1,919 2,060 950 292 58 (149) (566) (1)

DPI 1,095

Jetly (VICDER 11,787 9,880 9,356 9,003 8,922 8,440 8,610 8,282 8,075
Thermador 7Ll 17,806 9,388 8,940 6,874 6,520 5,350 5,396 5,562 5,891
PBtub 3,027 3,061 1,671 1,722 2,103 2,128 1,739 2,326 3,320 3,030
Thermacome 1,933 1,346 689

Axelair (98) (142) (29) (27) (246) (434) (455) (424) (516) 71
Sferaco (gl 12,882 9,245 9,688 9,197 9,425 7,658 7,131 7,148 8,189
Sectoriel 5,830 4,678 3,449 3,249 2,928 2,545 1,940 2,060 1,746 1,750
Distrilabo 1,016 815 267

FGinox 1,577 2,061 1,627 2,032 2,166 621

Syveco 5,389 4,852 3,453 3,599 3,332 2,326 1,781 2,293 1,816 949
Sodeco valves 2,093 1,068 1,111 1,107 2,144 218

Opaline 127 126 64 109 86 41 74 59 122 74
Thely 2,433 2,064 2,003 1,957 1,778 1,487 1,402 1,196 1,356 1,442
Tagest 8 7 8 7 6 6 6 7
Group <kiylpl 26,757 | 23264 20,757 18618 16388 16,676 15444/ 15708/ 15907
RE e LUEELN 09257 74023 67474 62244 53016 47,012 45631 45339 46,034
Consolidation adjustments <lgehis 26,275 -23,004 | -19,891 | -18319 -15257 -15645 -13,678 -14,048 -14,277
Current tax charge L EYAR (20,082) | (14,835) | (15,205) | (14,771) (11,613) | (10,741) (11,763)| (11,430) (11,773)
PORTION OF NET PROFIT ALLOCATED TO THE GROUP ekl 52,899 36,1800 32,373 29,142 26,240 20,6164 20,1864 19,855 19,978
Portion of net profit allocated to minority interests 1 4 5 12 6 10 4 6 6
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6. ANNUAL CONSOLIDATED FIGURES

(onsolidated [igures over the past tewn inancial years
S e s D

TURNOVERACCORDINGTOIAS 18 Clpii el 493,461 | 400,241 | 373,343 | 315,233 271,571 231,396‘ 220,245‘ 205,588‘ 205,652
IFRS 15 impact CIPLLE  (6961)  (4741) (4507)  (4,043) ) (3847)

Turnover according to IFRS 15 CERIEERE 486,600 | 395,500 | 368,836 | 311,190 | 267,724 Notavallable

Gross profit (on turnover according to IAS 18) ZLkP R 182,224 1 148,090 | 138,750 | 118,646 100,921 | 85069 81,874 78450 77,583

Headcount 770 712 668 599 476 439 319 314 278 271

Wages and salaries SLiibELE 52,657 | 46,686 1 42867 35048 28426 25489 | 23112 22197 | 21,5636
OPERATING PROFIT vAhiks 73,201 51,411 47,821 44,052 37,652 31,709 30,988 31,170 31,665
Profit before tax LI 72982 51019 | 47583 43925 37,759 31,367 31,953 31291 31757
Current tax charge PlgLy R 20082 14835 15205 14,771 11,5131 10,741 11,763 11,430 | 11,773
Profit after tax SLiEEN S 52900 | 36,184 | 32378 29,154 26,246 20,626 20,190 19,861 19,984

PORTION OF NET PROFITALLOCATED TOTHEGROUP | -1:7t:1:1:F 52,899 36,180 | 32,373 29,142 26,240 20,616 20,186 19,855 19,978

CASH FLOW FROM OPERATIONS Cy/<bLE 60,092 42,666 37,979 32660 29,910 22,864 22,565 22,521 22,894
Investments (FEVE 12,221 10,610 8,689 5,462 2477 4,145 4,611 9,037 3871

Ofwhich, real estate investments 5,825 8,136 7,313 6,099 3,066 218 2772 3,425 6,871 2,598
CASH FLOW FREE CRa)E 16,407 | 24,895 31,505 (5,871) (18,305) 16,237 2,891 5708 22,746
WORKING CAPITAL (AFTERDISTRIBUTION) | [:i:/710 141,703 126,418 | 118,743 117,949 | 101,838 90,328 80,793 84,598 80,110
WORKING CAPITAL REQUIREMENT (LRREE 152,744 | 121,155 | 117,621 122,006 95,080 76,833 74,541 70,148 61,384

Net stock at 31/12 (LLOREPA 171,218 | 119,541 | 123,046 122,782 102962 80819 77,191 69824 65062
NET CASH (IEDER 24989 39,931 32305 23040 28604 27,385 20,839 29,049 32214

SHAREHOLDERS' EQUITY AT 31/12
Before allocation of profit <ubdiPil 278636 | 241,583 1 219,663 | 203,469 | 189,708 | 173,233 | 162,428 | 146,462 1355627

Profit to be distributed (gl 18402 16,746 16,397 15942 15487 | 14398 14209 13620 13,435
AFTERALLOCATION "ARIERE 260,234 | 224,837 | 203,266 | 187,527 | 174,221 | 158,835 148,219 | 132,842 122,092
LONG-TERM CAPITAL AT 31/12 vARIERE 260,234 | 224,837 | 203266 | 187,527 | 174,221 | 158,835 148,219 | 132,842 122,092
Non-current liabilities SUslER 23665 35932 38768 42347 28,633 3,934 4,450 5,021 4,859
Non-current assets (CEIRDE 142,086 | 134,351 123291 111,925 101,016 | 72441 71876 53265 46,841

Turnover: We present our turnover over 10 years. And so, to use a comparable base, we worked with the turnover according to IAS 18. For 2017-2022, we also used the
turnover figure according to IFRS 15: that included in primary financial statements and communicated in our publications..

Trade margin: The trading margin presented above is the result of the following calculation: turover according to IAS 18 from which we subtract purchases consumed.
Workforce: 'Headcount' refers to the number of employees present in the group on December 31.

NET STOCK WORKING CAPITAL 1999 FREE CASH FLOW
(€ million) REQUIREMENT (€ million)
(€ million)
|90 4M 1904 1527 9 5M
€159.9m
122 4761211
] 315
1227 123 4495 9% ] 249
— — 2.7 —
102.9 s T68
701
771 808 614 162 164
5 698
57
29 * * *
HiEIEIN U L L E] 17 18 || 22
13 14 15 16 17 18 19 20 21 22 13 14 15 16 17 18 19 20 21 22 13 14 15 16 D || 20 2
19
' In connection with the financing 59
of our acquisitions 9.5

-183
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6. ANNUAL CONSOLIDATED FIGURES

(onsolidated ratios: 10-year highlights

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

107 117, 15 1.1 106 110 105 108| 105

PROFITABILITY RATIOS (%)

Staff costs / Turnover

Operating profit/ Turnover

PORTION OF NET PROFIT ALLOCATED TO THE GROUP /
TURNOVER

Pre-tax return on equity (ROE)

148 128 128 140 139 137 141 162 154

10.7 9.0 8.7 9.2 9.7 8.9 9.2 97 97

203 161 169 165 161 130 136| 149 164

Cash flow from operations / Turnover 122 107 102 104| 110 99| 102 1.0 M

RETURN ON CAPITAL EMPLOYED BEFORE TAXES (ROCE) 255 206 202 188 192 212 212 253 293

PRODUCTIVITY RATIOS (IN THOUSANDS OF EUROS)

Turnover per employee 730 693‘ 599‘ 623‘ 662‘ 729‘ 725‘ 727‘ 740‘

FINANCIAL RATIOS AFTER DISTRIBUTION (%)

Cash flow from operations / Equity 23 19 187 17 17 14 15 17 19

Non-current assets + stock / Equity 120 113 121 125 117 96 101 93 92

Long-term capital / Non-current assets 183 167 165 168 1721 219 206 249 1 261

Long-term capital / Stock 162 188 165 153 169 197 192 190 188

Turnover: Since the key financial figures are for a 10-year period, we worked out the ratios based on a turnover level calculated according to IAS 18 (ie: before
reprocessing the IFRS 15 impact).

ROCE : ROCE means Return on Capital Employed, the latter being the aggregate of non-current assets including goodwill and working capital. We have not taken
the impact of IFRS 16 restatements into account in these aggregates.

OPERATING PROFIT/ T.0. PER EMPLOYEE RETURN ON CAPITAL
T.0.(n%) (Inthousands of euros) EMPLOYED BEFORE TAX (in %)
o o
14.2%, €730k 22.19,
293
154 152 759 o A0
= L. 148 40 797 725 729 730
141 137 139 14 142 603 21
128 128 62 623 509 q arme g 0228
13 14 15 16 17 18 19 20 21 22 13 14 15 16 17 18 19 20 21 22 13 14 15 16 17 18 19 20 21 22
PORTION OF NET PROFIT STAFF COSTS/ NON-CURRENT ASSETS
ALLOCATEDTOTHEGROUP/ T.0. (in %) + STOCK /EQUITY (in %)
T.O. Iﬂ é) 0 0
lo 0/ IO 5 /o '25 /o
5o
107 105 115 107 w B, a0 5
97 97 97 105 108 105 11 195 11 107 493 113
|
13 14 15 16 17 18 19 20 21 22 13 14 15 16 17 18 19 20 21 22 13 14 15 16 17 18 19 20 21 22
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6. ANNUAL CONSOLIDATED FIGURES

Global consolidated profit statement 2022

TAX TOTAL COSTS, EXCLUDINGTAX ~ OPERATING PROFIT PURCHASES CONSUMED
ézo l ' l (€ million) (€ million)
Am €114.6m €194 €26
19.6m 361.0m
% OF PRE-TAX PROFIT % OF TURNOVER
%OF TURNOVER % OF TURNOVER
Z O/ 20 :”o/ 0 0 361
o T /o | 4 4 / 652 /
‘T lo © a2
201 201 1146 []
- : 796
1028 732 %36 2522
152 148 871 92,7 M — —
] g L4
320% | |20% | | 3759 M o550 236% | 1 234% | | 211% | 20.7% 636% | [638% | |6a% J§65.2%
H 13.0% | [ 13.0% | | 15.0% | 1449
9 20 2 2 9 20 a2 9 20 2 2 9 0 A 2

Our working capihl requiremevd'

2019 2020 202 2022

115 DAYS OF TURNOVER 110 DAYS OF TURNOVER 113 DAYS OF TURNOVER 123 DAYS OF TURNOVER
31.9% OF TURNOVER 30.6% OF TURNOVER 31.4% OF TURNOVER 34.3% OF TURNOVER

Inthousands

of euros
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(oNSoLIDATED ACCOUNTS 2022

Global consolidated Pro{ﬂ' statement 2022

In thousands of euros

6. ANNUAL CONSOLIDATED FIGURES

NET TURNOVER 553,859 486,500
Other income from activity 1,323 752
Purchases consumed 3 (361,014) (311,237)
Personnel charges 4 (58,084) (52,657)
External costs 3-27 (42,548) (38,224)
Taxes, of which CVAE (French local added-value tax) (4,392) (4,002)
Depreciation and amortisation 16 (6,640) (5,796)
Depreciation and amortisation - IFRS 16 impacts 15-16 (1,519) (1,303)
Increase in provisions 5-8-9-23 (995) (214)
Other eamings, other operating expenditure (398) (618)
OPERATING PROFIT 1-3 79,592 73,201
Variation in fair value of financial instruments

Cash earnings and equivalent 35 2
Other financial income and expenses

Gross cost of debt (526) (189)
Financial charges - IFRS 16 impacts 15 (55) (32)
Taxes 25 (20,147) (20,082)
NET PROFIT 58,899 52,900
Net profit as a portion of the group 3 58,899 52,899
Net profit attributable to minority interests 1
Net profit per share in euros 6.40 5.75
Net profit per share after dilution in euros ? 6.07 5.45
BREAKDOWN OF THE NUMBER OF SHARES | 202 | 2021 |
For net earnings per share

Total number of shares 9,200,849 9,200,849
Number of treasury shares held 3,000
" Number of shares taken into account to calculate net profit per share 9,197,849 9,197,849
Net profit per share after dilution

Total number of shares 9,200,849 9,200,849
Number of treasury shares held 3,000
Number of shares representing authorised, unissued capital of €2,000,000 500,000 500,000
2 Number of shares taken into account to calculate net profit per share 9,697,849 9,697,849

NET PROFIT

Statement of other elements of net overall consolidated profit “mm

58,899 52,900

Other elements of overall profit:

Actuarial discrepancy on end-of-career commitment provision

Operations on treasury shares

The fair value of financial instruments

Total overall profit

TOTAL OVERALL PROFIT - PORTION OF GROUP

TOTAL OF OVERALL PROFIT ALLOCATED TO MINORITY INTERESTS

5 222
17 (158)
22 (1,127) 493
58,632 53,457

58,632 53,456

1

139
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6. ANNUAL CONSOLIDATED FIGURES

(oNSoLIDATED ACCOUNTS 2022

Finandial position statement

In thousands of euros

NON-CURRENT ASSETS:

Goodwill 1-13-14 56,317
Intangible assets 12-14-16 22,460 9,129
Tangible assets 1-12-14-16 75,003
Financial investments 14 356
Deferred tax assets 10-25 1,281
TOTAL NON-CURRENT ASSETS 184,534 142,086
CURRENT ASSETS:
Stock (goods) 1-7-8 190,362 171,218
Trade notes and accounts receivables 1-7-9-10 100,806 81,502
Current tax assets 7-10 87
Deferred tax assets 10-25 469
Other receivables 7-10 13,509 13,766
Cash and cash equivalents 21 27,379
TOTAL CURRENT ASSETS 322,626 294,421
TOTAL ASSETS 507,160 436,507
T T T T
EQUITY:
Share capital and reserves 17 101,403 94,305
Consolidated reserves 158,527 131,262
Portion of net profit allocated to the group 58,899 52,899
Minority interests 170
TOTAL SHAREHOLDERS' EQUITY 318,829 278,636
NON-CURRENT LIABILITIES:
Loans and long-term financial debt 21 35,319 12,659
Rental obligations over one year 14-21 5,089 3,452
Deferred tax liabilities 25 6,432 3514
Provisions for end-of-career commitment 5-6 3,463 3930
TOTAL NON-CURRENT LIABILITIES 50,303 23,555
CURRENT LIABILITIES:
Current provisions 11-23 624 602
Rental obligations under one year 11-14-21 1,439 1,065
Short-term loans 11-21 2,723 2,390
Current portion of loans and financial long-term debt 11-21 8,521 13,180
Accounts payables 1-7-11 71,455 74,781
Equipment supply accounts payables 1 6,600 2,651
Current tax liabilities 11 3,450 5,806
Tax and social charges debt 11 19,138 16,410
Other liabilities 7-11 24,078 17,431
TOTAL CURRENT LIABILITIES 138,028 134,316
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 507,160 436,507
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(ash flow statement

In thousands of euros

6. ANNUAL CONSOLIDATED FIGURES

2/2022 31/12/2021

CONSOLIDATED NET PROFIT

52,900

Fair value of the derivative financial instruments

Purchase of own shares - Impact IFRS 2

Plus or minus net depreciation expense and provisions

Plus or minus depreciation allowance - IFRS 16 impacts

Plus financial charges - IFRS 16 impacts

Transfer gains/ losses

CASH FLOW FROM OPERATIONS AFTER NET FINANCIAL COST AND TAXES

Taxes

20,147 20,082

Cash flow from operations before net financial cost and taxes

80,354

Taxes paid

(20,631) (20,262)

CASH FLOW FROM OPERATIONS BEFORE NET FINANCIAL COST AND AFTER TAXES

67,355

Change in operating working capital 7 (42,183) (31,589)
NET CASH FLOW FROM OPERATING ACTIVITIES 25,172 28,503
Net cash flow from operations of change in scope (27,881)
Disbursements related to acquisitions of tangible and intangible fixed assets 1-14 (11,037) (12,221)
Proceeds from disposal and redemption of non-derivative financial assets 14 65 6
Proceeds from disposal of property, plant and equipment 213 91
Owing to assets suppliers (variation) 1 3,949 28
NET CASH FLOWS FROM INVESTMENTS (34,691) (12,096)
FREE CASH FLOW (9,519) 16,407
Dividends paid to shareholders of the parent company 18 (18,396) (16,743)
Loan subscriptions 31,000
Increase in capital
Flows on operations on treasury shares (158)
IFRS 16 financing flows (1,585) (1,291)
Loan repayments (13,181) (13,157)
NET CASH FLOWS FROM FINANCING ACTIVITIES (2,162) (31,349)
NET CASH FLOW VARIATION (11,681) (14,942)
OPENING CASH 24,989 39,931
Incl. positive cash 27,379 40,325
Incl. short term loans (2,390) (394)
CLOSING CASH 13,308 24,989
Incl. positive cash 16,031 27,379
Incl. short term loans (2,723) (2,390)

Statement of changes in equﬂy

In thousands of euros
Equity variation statements E:T(‘:rt;’:: T;E:?:;y ::::::;: Pro:st ;:I:%(:{;’ - h Minority sharzﬁgilers'
capital shareholders' equity |97°UP Shareé  shareholders| ¢ 0 jp
SITUATION ON 31/12/2021 36,803 57,502 (220) 184,602 (221) 278,466 170 278,636
Dividends paid (18,396) (18,396) (18,396)
Allocation of profits the reserves 7,098 (7,098) (170) (170)
Increase in capital (1,127) (1,127) (1,127)
Purchase of own shares IFRS 2 -impacts 137 137 137
Translation gains 5 5 5
Actuarial gains 860 860 860
Treasury share transactions 0
Profit of the period 58,899 58,899 58,899

SITUATION ON 31/12/2022 36,803

64,600

218,144

318,829 318,829
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6. ANNUAL CONSOLIDATED FIGURES

65 NoT€S To THE (oNSoLIDATED FINANCIAL STATEMENTS

Thermador Groupe specialises in the distribution of equipment for the circulation of fluids in the building, industry
and public works sectors. The turnover by product family is broken down as follows:

- Fluid circuits in the building (49.8%): heating, domestic hot water and ventilation.

- Fluid circuits in industry (22.9%): manual and motorised valves, fittings.

- Domestic pumps (17%): watering, swimming pools, lifting.

- Large tools for DIY, professionals and industry (8.7%): air compressors, generators and welding machines.
- Pipes for public works (1.6%): plastic pipes for wet and dry networks.

Customers are specialised wholesalers, DIY and food superstores, web-merchants, marketplaces and major players in the
construction and public works markets.

83% of the group’s 2022 turnover of €553.9m was generated in France. As of December 31, 2022, it employed 770 people.
The group's headquarters are located in Saint-Quentin-Fallavier in the Isere region of France.

Its shares are listed on the regulated market of EURONEXT Paris in compartment B and admitted to the S.R.D.
The consolidated accounts were approved by the Board on February 21, 2023 and submitted to the AGM on April 3, 2023.

6.3.1 - Reference set and [undamentals for the preparation
of the consolidated financial statements

In application of European regulation 1606/2002 of July 19, 2002, the consolidated financial statements of Thermador Groupe
are prepared in accordance with the International Financial Reporting Standards (IAS/IFRS in accordance with the IFRS of the
IASB) as adopted by the European Union on December 31, 2022. The accounting principles used are identical to those applied
for the financial statements at December 31, 2021, with the exception of the normative changes listed below.

6.3.1.1.1 - New standards and interpretations applicable as of January 1, 2022

IFRS standards, amendments or interpretations applicable in 2022:
- Amendments to IAS 16 - Property, Plant and Equipment: Revenue Generated Before Intended Use.

- Amendments to IAS 37 - Provisions, Contingent Liabilities and Contingent Assets: Onerous Contracts - Contract Performance
Costs.

- IFRS 3, Business Combinations, requires accounting when an acquirer obtains control of a business (e.g. an acquisition or
merger). These business combinations are accounted for using the acquisition method, which generally requires the assets
acquired and liabilities assumed to be measured at their fair values on the acquisition date.

- IFRS 17 establishes principles for the recognition, measurement and disclosure of insurance contracts within the scope of
the standard. The objective of IFRS 17 is to ensure that entities present relevant information giving a true and fair representation
of such contracts. This information provides a basis for users of the financial statements to assess the impact of insurance
contracts on the entity’s financial position and performance, and on cash flows.

- Annual improvements to IFRS: 2018-2020 cycle.

The group has opted for early implementation of these amendments as disclosed in the consolidated financial statements at
December 31, 2022. They do not have a material impact on the group’s consolidated financial statements.

6.3.1.1.2 - The following accounting policies have continued to be applied
for the December 31, 2022 financial statements

IFRIC 23 «Uncertainty about tax treatments» is mandatory from January 1, 2019. As things stood on December 31, 2022, the
application of this interpretation had no impact on the accounts or on the presentation of the financial statements.

Accounting treatment of software configuration or customisation costs in SaaS mode

In its decision of March 2021, the IFRS Interpretations Committee (IFRIC) clarified the accounting treatment of the costs of
configuration or customisation of software applications used in SaaS mode (Software as a Service). Given the complexity of
the analyses required and the fact that only one software application is concerned, this decision has not been applied for the
consolidated financial statements at December 31, 2022. The impact of a restatement is considered immaterial.

THERMADOR GROUPE - Universal Registration Document 2022 |4Z




6. ANNUAL CONSOLIDATED FIGURES

6.3. 1.1.3 - IFRS standards, amendments or interpretations applicable after 2022
and not anticipated by the group

-1AS 1 Amendments - Presentation of Financial Statements: classification of liabilities as current and non-current (2).

-1AS 1 Amendments - Presentation of Financial Statements and Practical Application Guidance on Materiality: Disclosure of
Accounting Policies.

- Amendments to IAS 8 - Accounting Policies, Changes in Accounting Estimates and Errors: Definition of Accounting Estimates.
- Amendments to IAS 12 - Income Taxes: Deferred tax on assets and liabilities arising from the same transaction (2).
Analyses of the impact of the application of these standards and amendments are in progress.

6.3. 1.2 - Vse of estimates and judgement

6.3.1.2.1 - Estimates

The preparation of financial statements requires the use of estimates and assumptions in the determination of the value of assets

and liabilities, the assessment of positive and negative contingencies at the balance sheet date, and income and expenses for the

period.

A volatile economic and financial environment, particularly on the commodities markets and further to the conflict in Ukraine, led

Thermador Groupe to review its risk monitoring procedures, particularly in the valuation of financialinstruments and the assessment

of counterparty and liquidity risk. This shifting environment and the high volatility of the markets were taken into consideration by

Thermador Groupe in the estimates used for, among other things, impairment tests and provision calculations.

Due to the uncertainties inherent in any valuation process, Thermador Groupe revises its estimates on the basis of regularly-

updated information. Future results of the operations concerned may differ from these estimates.

The significant estimates made by Thermador Groupe for the preparation of the financial statements at December 31, 2022 relate

mainly to:

- the assessment of the recoverable amount of goodwill, property, plant and equipment and intangible assets (cf: Note 13 on
Goodwill);

- the fair value measurement of financial assets and liabilities and, in the context of the current crisis, the consideration of
uncertainties in the key assumptions used;

- the assessment of expected credit losses, including the updating of default probabilities and other parameters in an uncertain
environment (cf: Note 9 on IFRS 9);

- the fair value measurement of assets acquired and liabilities taken on in the case of businesses being brought together (cf: Note
25 on deferred taxes);

- the valuation of capitalised tax loss carry-forwards taking into account, where appropriate, revisions and projections of taxable
income (cf: Note 25 on deferred taxes).

- the valuation of the provision for end-of-career commitments (cf: Note 5.1 on end-of-career commitments).

6.3.1.2.2 - Judgement

In addition to the use of estimates, the group’s management has made judgements to determine the appropriate accounting
treatment for certain activities and transactions, particularly where the existing IFRS standards and interpretations do not
specifically address the accounting issues concerned.

In particular, the group exercised its judgment in:
- the assessment of the nature of the control;
-the identification of agreements where leases exist (cf: Note 15).

In accordance with IAS 1, the group presents current and non-current assets as well as current and non-current liabilities
separately in its financial statements. In view of the majority of the group’s activities, it has been considered that the criterion for
this classification is the time period for realising the asset or settling the liability: current if this period is less than 12 months and
non-current if it is more than 12 months.
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6. ANNUAL CONSOLIDATED FIGURES

6.3.2 - The year's milestones

6.3.2.1 - Key [acts
Business levels:

After ayear of record sales volumes in 2021, we were expecting a return to normality early 2022. Unfortunately, Russia’s invasion
of sovereign Ukrainian soil caused a global shockwave, the many and sudden knock-on effects of which are still with us today
and will probably be felt for decades to come. Some have directly affected our business.

First of all, this fresh crisis has once again put our staff to the test. We thank them for their agility, commitment, resilience and
loyalty.

Secondly, it represents a further catalyst to an existing situation of underlying inflation. We had to pass on a 10.8% price increase
to our customers.

On the upside, the end of cheap electricity and the prospect of possible shortages have put savings and frugality centre-stage,
especially in the area of energy efficiency in the home. The success of our ranges of solar water heaters, heat pump and solid
fuel boiler accessories has not waned and has catapulted our subsidiary Thermador past the €100 million turnover mark. Finally,
the risk of further armed conflicts in areas where we have suppliers will inevitably lead our organisations to seek alternatives,
where possible in Europe.

In this general state of turmoil, we seized an opportunity to add public works to our product ranges by acquiring DPI.

A(quisﬂ’iom o{ DPI:
On October 31, 2022, Thermador Groupe finalised the cash acquisition of 100% of the shares of Monaco-based company DPI
for €31m.

An earn-out payment of €5.16m could be made at the beginning of 2024 if the average operating profit for the years 2022 and
2023 reaches €3.859m. As the probability of meeting the conditions required for the payment of this earn-out is very high, we
have fully provided for it in the accounts at December 31, 2022.

CIC Lyonnaise de Banque and Crédit Lyonnais supported Thermador Groupe in this operation by granting two fixed-rate bank
loans over a period of 7 years.

Since its creation in 2006, DPI has specialised in plastic piping (ducts, tubes, drains, fittings, etc.) for wet and dry networks. Its
products are used for drinking water, waste water, irrigation, drainage, gas and biogas, telecom and electrical networks.

Its customers are specialist retailers and major players in the construction, public works and irrigation markets. Its strategic
suppliers are medium-sized companies based in Europe.

Within the company, it will retain its commercial independence to pursue its development in very promising markets related to
renewable energy, water management and telecommunications.

The main materials (polyethylene, PVC, polypropylene) used in the products are fully recyclable.

The current managers, Grégory Urpi (51), Stéphane Guillard (52) and Jean-Pierre Talbourdet (58), remain committed to
ensuring a successful integration into Thermador Groupe and the implementation of commercial synergies. Grégory Urpi has
been confirmed as Board Member and Managing Director of DPI with responsibility for human resources, customers, suppliers,
objectives and strategy.

DPI employs 17 people who live in the Nice area and work in the Principality of Monaco. This highly committed and efficient
team will remain in the same geographical area. Employment, legal and tax audits have shown the close alignment of DPI with
the operating principles of our group.

A(quisi’fiom o} the business of AFY

On July 1, 2022, Sferaco, a subsidiary of Thermador Groupe, completed the acquisition of the business and stock of AFY,
a company based in Saint-Quentin-Fallavier, from Mr Alain Jagnoux in a cash deal worth €1.5m. AFY’'s 8 employees were
integrated into the Sferaco team.

AFY sells a targeted range of cast iron and steel fittings, steel flanges and valves to specialist wholesalers, which perfectly
complements and reinforces Sferaco’s construction and industrial sectors product range. In 2021, the company achieved a
turnover of €4m and an EBITDA of €0.4m.

In July 2022, SCI Thely increased its real estate holdings with the acquisition of a building owned by AFY, with a surface area of
2,927 m2 on a 6,889 m2 plot of land, for a sum of €1.5m.
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6. ANNUAL CONSOLIDATED FIGURES

lnﬂa’(ionav9 context

Inflation averaged 5.2% in France and 11.1% in Europe in 2022. This inflationary phenomenon has several impacts on our
business.

The purchase prices of our products have increased. Our ability to pass on these increases to our customers is even more
critical given the magnitude of the increases. The selling prices of our products have partly followed this trend, resulting in an
average increase of 10.8% and an erosion of the sales margin in excess of 1%.

In order to support employees in their home-work journeys, the company has also introduced a sustainable mobility package
(FMD). This tool, combined with increased home-working, has encouraged the use of «soft» modes of transport and limited the
financialimpact of rising fuel costs. A value-sharing bonus was also paid during the year.

We keep a close eye on changes to our employees’ purchasing power with a regular wage review.

lmpac’( of the war in Vkraine

The war in Ukraine has not had a significant direct impact on the company’s assets, financial situation or results.

Tension on energy costs

In 2022, our group was not impacted by the increase in gas and electricity prices, as we were covered by fixed price purchase
contracts for those utilities. The contracts expired on December 31, 2022. Two new contracts have been signed with EDF for
a period of one year. Gas and electricity bills came to €586,000 for 2022, and will increase by 3.5 and 4.5 times respectively in
2023. In the winter of 2022, we implemented an energy-saving plan to reduce gas and electricity consumption.

Sustainable o\evelopmeM

As promised, we have made substantial inroads by setting up a sustainable development unit within our group. This team of
specialists, headed by Caroline Desplats, immediately began working with the teams in our subsidiaries to take practical action
in the areas of carbon assessments, quality, eco-design, communication, training and sobriety plans.

Merger of Dipra and Etablissements Edouard Rousseau back-dated to January |,
2022, giving rise o odrea on December 29, 2022.

As announced at the time of the acquisition of Etablissements Edouard Rousseau, we brought the two companies together,
with the aim of effectively responding to customer demands while guaranteeing the continuity of the single entity. This has
given rise to a great deal of preparatory work on employment, legal and IT issues, which will continue during the first half of
2023.

Real estate assets

In July 2022, SCI Thely increased its real estate holdings with the acquisition of a building owned by AFY, with a surface area of
2,927 m2 on a 6,889 m2 plot of land, for €1.4m.

The estimated value of our property holdings has been revised upwards to €86.3m. This increase is due to the acquisition of the
above-mentioned building and the valuation of two new buildings, completed in 2022.
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6.3.2.2 - (onsolidation scope and method

Changes to the consolidation scope

All subsidiaries in which Thermador Groupe directly or indirectly holds at least 20 % of the voting rights at December 31,
2022 are included in the consolidation scope.

On October 31, 2022, Thermador Groupe acquired 100% of the shares of DPI.

In October and December 2022, Thermador Groupe bought the shares of Dipra’s minority shareholders to secure 100% of
the shares.

On December 31, 2022, with retroactive effect to January 1, 2022, Ets Edouard Rousseau absorbed Dipra. The corporate
name of the merged entity is Odrea.

Scope at December 31, 2022

Ownership S

Aello France 100.0000% Fully consolidated subsidiaries
Axelair France 99.99700% Fully consolidated subsidiaries
Distrilabo France 100.0000% Fully consolidated subsidiaries
Domac France 100.0000% Fully consolidated subsidiaries
DPI Monaco 100.0000% Fully consolidated subsidiaries
FGinox France 100.0000% Fully consolidated subsidiaries
Isocel France 100.0000% Fully consolidated subsidiaries
Jetly France 100.0000% Fully consolidated subsidiaries
Mecafer France 100.0000% Fully consolidated subsidiaries
Odrea France 100.0000% Fully consolidated subsidiaries
Opaline France 100.0000% Fully consolidated subsidiaries
PB Tub France 100.0000% Fully consolidated subsidiaries
Rousseau SA Spain 100.0000% Fully consolidated subsidiaries
Sectoriel France 100.0000% Fully consolidated subsidiaries
Sferaco France 100.0000% Fully consolidated subsidiaries
Sodeco Valves Belgium 100.0000% Fully consolidated subsidiaries
Syveco France 100.0000% Fully consolidated subsidiaries
Thely France 100.0000% Fully consolidated subsidiaries
Thermacome France 100.0000% Fully consolidated subsidiaries
Thermador France 100.0000% Fully consolidated subsidiaries

6.3.3 - Market sector report
Market sector report (in thousands of euros)

Cash-generating units have been defined according to the business segment criteria.

Given the organisation of the group and the distribution of the various business lines, the cash-generating units retained by
the group are made up of the legal entities that constitute an operational market. Each subsidiary manager is autonomous in
the operational management of his entity (human resources, customers, suppliers, etc.): Jetly, Sferaco integrating Valfit group
(since December 31, 2017), Thermador, Odrea, Isocel, PBtub, Sectoriel integrating Nuair France since July 1, 2015, Syveco,
Axelair, Mecafer (since July 1, 2015) integrating Domac since March 1, 2017, Aello, Sodeco Valves, FGinox, Distrilabo (since
December 31, 2019), Thermacome (since April 30, 2020), DPI (acquired on October 31, 2022) and a separate unit consisting of
Thely, Opaline and Thermador Groupe.

The performance indicators presented in this market sector report are those monitored by our subsidiary managers who are
members of our Executive Committee.
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In thousands of euros

Income statement items

| 2022 | 2022

Sales as per
IFRS 15

ggm\%m Large tools in DIY superstores

ODREA Pumps, plumbing and sanitary fittings in DIY superstores
ISOCEL Boiler manufacturers

AELLO Pool accessories

DPI’ Plastic pipes for wet and dry networks

JETLY Pumps

THERMADOR | Heating accessories

PBTUB

—— Synthetic tubes

THERMACOME

AXELAIR Ventilation

SFERACO Taps and fittings

SECTORIEL Motorisation for valves and air compressors
DISTRILABO | Technical equipment for measurement and control
FGINOX Fittings, flanges and accessories

SYVECO International

323%:80 Industrial fittings

OTHER STRUCTURES

ELIMINATIONS

TOTAL

553,859

*DPI's turnover corresponds to 2 months’ business.

In thousands of euros

Balance sheet
items

MECAFER
DOMAC

ISOCEL

THERMADOR

THERMACOME

SFERACO
SECTORIEL
FGINOX

SODECO
VALVES

DISTRILABO

OTHER
STRUCTURES

ELIMINATIONS

OfWhIChlant Ofwhich, | Of which,
an equu’aﬁ!ent customers suppliers

20,028 | 15,658 1,608 1

5,458

14

6. ANNUAL CONSOLIDATED FIGURES

2021 2021
- Ak
36,349 2838 | 7.8%
70,351 3,344 4.8%
8,630 1,488 | 17.2%
19,367 2,056 | 10.6%
N/A N/A N/A
55,688 13185 | 23.7%
76,164 19,398 | 255%
27,013 3033 | 11.2%
22,026 1,238 5.6%
6,119 (152)
66,836 13887 | 20.8%
26,401 4,627 | 17.5%
6,068 683 | 11.3%
16,212 2,039 | 12.6%
29,520 4831 | 16.4%
19,427 1,057 5.4%
329 25,103
(25,454)
486,500 73,201  15.0%
2021
Assets | Goodwill proomrti;l,‘;) ant wlgcf:h, wh%h, wl?if:h, m%stts
andequipment stock customerssuppliers
27,821 | 15,658 1,790 = 13550 | 75685 5440 181
64410 | 1,459 5737 | 39,401| 18346 = 15502 280
5,484 76 89 1769 1549 1702 47
8214 759 | 6487 822 1143 748
N/A N/A N/A N/A N/A N/A N/A
3339 | 1646 489 |« 14874 8000 6844 31
49831 | 2546 397 | 19963 13799 15156 80
16,647 313 816 | 7686 3274 2491 183
8311 3031 1241 2901 2933 | 2021 16
5,807 819 342 1 3424 1031 1179 290
60,7% | 6,484 1,106 = 40,252 | 12159 = 15870 204
18985 1,974 626 | 7597 6103 | 2978 179
14,268 | 15930 1821 6581 2751| 26656 853
14,051 31 192 3441 3501 3902 26
14,087 | 3862 2957 | 4670 3896 = 1948 136
3802 | 2488 3731 1719 1,116 904 38
174,981 57,385 837 776 | 8929
(84,383) (6,200) | (5,740)
436,507 | 56,317 75003 | 171,218 | 81,602 | 74781 | 12221
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6. ANNUAL CONSOLIDATED FIGURES

6.3.4 - Notes on turnover

Explavation of 2022 turnover

+ Recognition of turnover

The group's turnover comes mainly from sales of finished products. It is recorded net of discounts and commercial advantages
granted to customers, costs related to commercial agreements, listing costs or costs related to specific promotional actions
invoiced by distributors. Our turnover is recognised on delivery. Our group is not subject to any other performance obligations
related to additional services (installation and/or maintenance of goods, etc.).

With regard to the warrantees provided, our group offers legal guarantees only. The impacts of these guarantees under IFRS 156

are not material and have not been restated.

« Breakdown of turnover by distribution channel:

TMYV\OVCY (In thousands of euros)

2022

Change to constant

scope

Variation
2022/2021
Change to constant
scope

Variation
2022/2021

Retail 107,875 107,875 106,700

Professional channel 445,627 436,557 379,471 17.4% 15%
Other structures 329 8.5% 85%
TOTAL 553,859 544,789 486,500 13.8% 12%

The 2022 turnover includes DPI's turnover, a company acquired on October 31, 2022, amounting to €9,070k for November and

December 2022.

« Breakdown of turnover by geographical area:

In thousands of euros “
France 458,222 406,968
Syveco 33,950

Sodeco Valves 24,556

Rousseau SA (Spain) 12,572

Other export companies 24,559

TOTAL 553,859 486,500

SYVEQ

FRANCE OVERSEAS

17.3%,

82.3%

SoDE(o
(BEL4IUM)

RoVSSEAV
SA (SPAIN)
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6.3.5 - Notes on other income statement items

Explanation of the operating result and wet result for FY 2022
Profit trends of the result:

2022 i 2022 change vs. 2021
In thousands of euros to constant scope m Variation 2022/2021

Operating profit from ordinary business 79,592 78,676 73,201 8.7% 7.5%
Portion of net profit allocated to the group 58,899 58,253 52,899 11.3% 10.1%

The 2022 result includes a €820k profit for November and December for DPI, a company acquired on October 31, 2022. Our pur-
chases correspond to the purchase cost of goods from our suppliers plus or minus transport costs, plus or minus stock and ex-
change rate variations.

In our costs, logistics being handled mainly by our own teams, the most important items are:
=» Our staff costs (see note 4)
=» Our transport costs on sale

Our financial result corresponds mainly to the interest on the loans taken out.

6.3.6 - Notes on headcount, charges and staff benefits
Personnel costs

Personnel costs include the total salary costs of the group’s employees. These expenses can fluctuate, in particular according
to the number of employees, the average level of earnings and the performance of our subsidiaries in terms of operating profit,
which determines the level of variable earnings.

In thousands of euros 31/12/2022 31/12/2021

Staff earnings 41,104 37,126

Ofwhich, earnings of executives and corporate officers 1,266 1,258
Personnel charges 16,980 15,531
TOTAL PERSONNEL CHARGES 58,084 52,657

Distribution o{- sh{-[— by:
FONCTION

(¢ Women Men Total Women Men
General management, sales, administrative and purchasing 69 28 41 59 23 36
Itinerant sales staff m 9 136 139 9 130
Office-based technical sales representative m 81 78 155 81 74
Purchasing-Marketing 62 35 91 46 45
Administrative personnel | 115 R 38 100 77 23
Warehouses staff m 25 160 168 17 157
TOTAL 282 488 712 253 459
STATUS
Total Women Men
Manager 221 50 171
Supervisor 53 14 39
Employee / shopfloor worker 438 189 249
TOTAL 712 253 459

|49 THERMADOR GROUPE - Universal Registration Document 2022




6. ANNUAL CONSOLIDATED FIGURES

Employee benefits

No post-employment benefits are granted to the group’s employees, other than end-of-career indemnities.

§.1 - End-of-career commitment

The group has only defined contribution plans.

Ilts end-of-career commitments have been calculated including charges for an amount of €3,460,000 (of which directors and
executives: €229,000) based on age, seniority, salaries and the collective bargaining agreements of wholesale trade companies
and that of the Metallurgy industry (for FGinox and some Odrea and Thermacome employees). No end-of-career commitment
has been recognised at December 31, 2022 for three of our subsidiaries: Sodeco Valves, Rousseau SA (Spain) and Distrilabo.
Distrilabo and Sodeco Valves have an insurance contract covering pension indemnities. For the other subsidiaries, end-of-
career commitments are calculated on the basis of a departure at the initiative of the employee.

Assumption made:
Salary growth rate 2.66%
Discount rate by reference to the IBOXX Corporate AA10+. 0.98%
Retirement age 64.5 years
Probability of survival to retirement age INSEE mortality table
Under35yearsold |  5.43%
Staff turnover rate by age group Between 35and50years  3.36%

More than 50 years 0.70% More than 50 years 0.52%

Industry-wide agreement applied (in number of employees) thu &2:':;:3’:'02"3:; R‘tug;z::;:?;ﬂlozygg ?

Provision for end-of-career

In thousands of euros commitments and long
service awards
D 3,930
Entry into scope 1
Allocation net of reversals for the year 669
Actuarial difference (1,147)

at31/12/2022 3,463

According to the wholesale trade’s industry-wide agreement, the end-of-career indemnity is capped at three months’
wages corresponding to 30 years’ service for employees, six months” wages corresponding to 30 years’ service for
managers and six months’ wages corresponding to 43.33 years' service for supervisors.

According to the metallurgy sector’s industry-wide agreements, the end-of-career allowance is not capped. The benefit is
conferred on the employee from the first year of service.

Any actuarial gains and losses are recognised in “other income” in terms of the overall result. At December 31, 2022, this
concerned the change in the discount rate. They represented a gross amount of €1,147k and €860,000 after corporation
tax.

Commitments for long-service awards have been quantified in our subsidiary Thermacome for employees covered by the
metallurgy industry-wide agreement. They totalled €3,000 at December 31, 2022.
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§.2 - Group savings plan (PE4)
-» General framework of our group savings plan

Each year, the group savings plan (PEG) is open to all French employees as well as to employees in most other countries
where the group operates. A minimum of three months’ service in the group is required to be eligible for the PEG.
Employees invest in Thermador shares. These shares are held through the PEG mutual fund (FCP Thermador) and cannot
be sold for a fixed period of five years, except in exceptional circumstances. The employees’ contributions are matched
by a company contribution.

In 2022, the terms and conditions of the group savings plan were as follows: any employee payment of €1,500 is matched
by a €2,400 contribution with a minimum holding period of five years.

Maturity of plans (in years)

5
1,224
920

Amount subscribed by employees (in thousands of euros)

Amount paid by the group and the subsidiaries for the contribution (in thousands of euros)

The amount recognised as an expense for 2022 is €1,175k compared to €920k in 2021.
-» Special operations

The group implemented this group savings plan in 2020 and attached to it a capital increase reserved to employees. The
subscription price corresponded to the average opening price of Thermador shares on Euronext Paris during the twenty
trading days preceding the decision, with a 40% discount applied, in accordance with legal provisions, the resolutions of
the AGM and the deliberations of the Board of Directors.

Date of the Chairman and CEQ's decision on the subscription price March 9, 2020
Maturity of plans (in years) 10
Reference price (in euros) 45
Subscription price (in euros) 313
Share-price discount (in %) 40%
Amount subscribed by employees (in thousands of euros) 2,058
Amount paid by the group and subsidiaries in respect of the contribution (in thousands of euros) recognised as an expense 794
Total number of shares subscribed 91,097

The IFRS 2 expense measuring the benefit to employees is calculated by reference to the fair value of a non-transferable
share.

The face-value benefit granted to employees is €13.70/share, i.e. a benefit of €1,248k.

§.3 - Allocation o} free shares

In 2021, a free share allocation plan reserved to certain categories of personnel was implemented. These are conditional
upon the employee being with the group for 2 years. The IFRS 2 expense has been calculated taking into account this
criterion, the non-transferability of the shares, and after deducting the present value of the dividends not received. It has
been spread over the vesting period of up to two years. The allocation rights corresponding to 3,000 shares were granted
to employees and corporate officers of our subsidiaries Aello and Axelair by decision of the Board of Directors on July 29,
2021.

The share price used is €94.40 minus the value of dividends not received. The number of shares has been reduced to take
account of turnover. The expense recognised is €137.4k in 202 on a pro rata basis.

(ommitments or transactions with related parties

There were no commitments or transactions with related parties in 2022 except for earnings components and end-of-career
commitments. The group does not use any assets owned directly or indirectly by the executives or their family members.

Managers' gross earnings:

The amount of direct or indirect gross earnings and benefits of any kind for each corporate officer within the group (including the
consolidating company and controlled companies, within the meaning of Articles L233-3 and L233-16 of the French commercial
code) allocated in respect of the financial year to the members of the Board of Directors by reason of their office amounts to
€1,440,000, including allocated earnings.

Allocated earnings amounted to €174k and are recorded under other “external expenses” on the grounds that only independent
directors receive it and they are not part of the Thermador Groupe workforce.
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End-of-career commitments for executives:

The end-of-career commitment concerns the payment of a pension indemnity authorised by the Board of Directors on December
19, 2003. This indemnity is calculated in the same way as that paid to an executive in accordance with the terms of Article 5 of
Amendment | to the wholesale trade’s industry-wide agreement and Article 31 of the industry-wide agreement for engineers and
executives in the metallurgy sector. At December 31, 2022, the commitment corresponding to this indemnity for directors and
executives stood at €229,000. No retirement indemnity has been paid to executives.

There are no commitments for severance payments to executives.

6.3.3 - Notes on working capital vequiremem’r items

(hamqe n WCR

Inthousands of euros 31/12/2022 m
Trade receivables 100,806 18,314 990 81,602 (8,361) 73141
Stock 190,362 18,359 785 171,218 (51,677) 119,641
Trade payables 71,455 (9,881) 6,555 74,781 22,021 52,760
Other current receivables 14,934 (823) 1,904 13,853 (2,406) 11,447
Other current liabilities 44,728 3548 2132 39,048 8,834 30,214
Total WCR 189,919 42,183 (5,008) 152,744 (31,589) 121,155

Stock

Stock is valued using the weighted average cost method. The gross value of goods and supplies includes the purchase
price and incidental costs. A provision for depreciation is made when the stock value is lower than the book value defined
above. The stock value is determined, item by item, according to the turnover, based on the quantities in stock and past
sales, the probabilities of disposal, and, where applicable, the current scrap rates. The depreciation rates used are adjusted
to suit each situation.

Gross stock value Depreciation of stock Net stock value
AMOUNT AT 31/12/2021 175,633 4,415 171,218
Entries into the scopex 1"
Allocations for the year 1,032
Reversals for the year 980
194,840 \ 4,478 \ 190,362

(+) Entries into the scope : DPI on October 31, 2022.

Trade receivables
| IFRS9 |

Based on the last five years, unrecoverable losses represented an average of 0.06% of consolidated turnover. The immaterial
impact did not result in a provision being made upon introduction of the standard in 2018. For subsequent years and the year
to December 31, 2022, the impact remained immaterial.

« (redit risk:

This mainly concerns the risk of non-recovery of trade receivables. A controlis carried out monthly using accounting statements

drawn up by due date.

Amount with expired deadlines

Trade receivables (excluding doubtful customers)| Total | Maturingafter More than More than More than
at31/12/2022 (in thousands of euros) amount | 31/12/2022 Lessthan | 30daysandless | 60daysandless | 90days
30dayslate | than60dayslate | than90dayslate late
Trade receivables at December 31, 2022 100,524 86,598 9,263 1,621 761 2,281
Cash receipts in January 2023 7,350 799 64 71
plle ed receivaples atend 8 8 U 1,913 822 697 2,210
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Amount with expired deadlines
Trade receivables

A Total Maturing after More than More than More than
. ;:;($;l;g:)n§2(i(9umful cu.ztomfers) | amount | 31/12/2022 Lessthan 30daysandless | 60daysandless | 90days
“ LIONSANCS OIS 30dayslate | than60dayslate | than 90 days late late

Trade receivables at December 31, 2022 81132 68,353 7,841 821 2,430
Cash receipts in January 2023 911
Uncollected receivables at end-January 2023 689 \

Customer losses have always been less than 0.1% of turnover. We do not have credit insurance.

Invoices issued but not yet paid at the balance sheet date and for which the due date has passed (table provided forin | of Article
D. 441-4 of the French commercial code) in thousands of euros:

0 11030 311060 61t090 91days Total
: days days days ormore (1day ormore)

Number of invoices concerned 18,278
Total value of invoices concerned (inc-VAT) 8,654 1,624 718 2,790 13,787
Turnover (excl. VAT) 553,859

Percentage of turnover for the year (ex-VAT) 1.6% 0% 0% 0.5% 2.1%

Impairment of trade receivables:
A provision for depreciation is applied when the stock value is lower than the book value. The stock value is determined on the
basis of the probability of recovery, i.e. mainly in the event of receivership (10%) and liquidation (0%).

Gross value of trade receivables | Impairment of trade receivables Net value of trade receivables

MONTANT AU 31/12/2021 82,523 1,021 81,502
Entries into the scopex 383
Allocations for the year 393
Reversals for the year 332

AMOUNT AT 31/12/2022 102,271 100,806

(*) Entry into scope: DPI on October 31, 2022.

Trade and other receivables (in thousands of euros)

Customers 100,524 81,132
Of which, accrued income 542

Doubtful customers 282

Corporation tax 1,425

Deferred tax assets

OTHER RECEIVABLES
VAT
Other third parties

Of which, accrued income 3118
Prepaid expenses 1,044
TOTAL OTHER RECEIVABLES 13,509
TOTAL RECEIVABLES 116,232
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\EACHIH Debts and other libilities (in thousands of euros) PP p——
Current provisions 624 602
Short-term rental obligations 1,439
Short-term borrowing 2,723
Current portion of loans and debts 8,521
Suppliers 71,455
Of which, accrued expenses 26,521
Fixed assets suppliers 6,600
Corporation tax 3,450
TAX AND SOCIAL SECURITY LIABILITIES
Staff and social organisations 14,123
Deferred tax liabilities 498
VAT 3,652
Other taxes and duties 865
TOTAL TAX AND SOCIAL SECURITY LIABILITIES 19,138 16,410
Ofwhich, accrued expenses 9,180
Other debts 24,078
Ofwhich, liabilities on customer contracts 6,044
Of which, accrued expenses 190
TOTAL LIABILITIES 138,028 134,316

The maturity of trade payables in 2022 is comparable to 2021.

Information on late payments to suppliers: invoices received but not yet paid at the end of the financial year and for which the
due date has passed (table provided for in | of Article D. 441-4 of the French commercial code) in thousands of euros:

1t030 31t060 61t090 91days Total
days days days ormore (1day ormore)

Number of invoices 4,346
Total value of invoices concerned (inc-VAT) 3127 4,138
Purchases for the year (ex-VAT) 403,562

Percentage of purchases for the year ex-VAT \ 0.8% | 0.1% | 0.0% | 0.1% | 1%

(x) Purchase of goods and external charges.

6.3.8 - Notesonintangible assets, property, plant and equipmen’r
and rights of use
EEAA Allocated qooo\will

Goodwiill arising on the purchase of Thely shares by Thermador Groupe in 1987 and 1990 was allocated to the items Land and
Buildings; this correction was not extended to minority interests. The goodwill was written down in the income statement by
means of depreciation in accordance with the rules applicable to the assets concerned. Thus, the goodwill allocated to land
has not been depreciated and that allocated to buildings has been, according to the expected residual life of the buildings.

A CGU is the smallest identifiable group of assets whose continuing use generates cash inflows that are largely independent of
the cash inflows generated by other assets or groups of assets. The company must allocate its assets to each of the CGUs that
are independent in their operations. At Thermador Groupe, each operational subsidiary is a CGU, and the impairment tests and
goodwill allocation is done historically per subsidiary.

-EE-

Gross value 952
Land
Net value 39 952
Gross value 468 300 2,584
Buildings Depreciation (468) (80) (475)
Net value 0 220 2,109 0 0 0
Gross value 1,200 550 1,600
Brand
Net value 1,200 550 1,600
Gross value 2,500 1,350 1,000 13,900
Customer o
relations Depreciation (1,000 (405) (267) (232)
Net value 1,500 945 733 13,668
TOTAL 39 220 5,761 1,495 2,333 13,668

THERMADOR GROUPE - Universal Registration Document 2022 |54




6. ANNUAL CONSOLIDATED FIGURES

Goodwill

When new companies are included in the consolidation scope, in application of the revised IFRS 3 standard, goodwill is
recorded; it represents the synergies expected from the integration of the new businesses acquired and the economies of
scale generated by the pooling of resources. It has been allocated to the groups of cash generating units (CGUs) represented
by each acquired company.

The purchase price of the acquired businesses is the fair value at the date of acquisition given to the seller in exchange for
control of the acquired businesses, excluding any other element that is a separate transaction from taking control.

Net book assets
inthousands of euros acgg‘i;r::nI;g;re Restatements l:itqausi::(t’s Acq:;ssittion

harmonisation
Pbtub, Isocel, Dipra, Thermador, Jetly, Sferaco, Syveco (prior to 2015) 6,136 6,136
Mecafer 8,940 (298) 8,642 24,300 15,658
Nuair 741 741 2,700 1,959
Sodeco Valves 5,922 170 6,092 10,000 3908
FGinox 6,930 27 6,951 22,881 15,930
Valfit group, acquired by Sferaco 2,653 (13) 2,640 7,600 4,960
Vortice France business, acquired by Axelair and Syveco 850 850
Odrea (formerly Ets. E. Rousseau / Sanidom) 15,184 5,388 20,672 22,000 1,428
Sale of the business of Sodeco Sedin (31) (31)
Distrilabo 1,293 1,419 2,712 5,200 2,488
Thermacome 2,402 1,947 4,349 7,000 2,651
Thermacome goodwill 380 380
AFY business, acquired by Sferaco, Isocel and Syveco 500 500
DPI 4,213 10,425 14,638 36,160" 21,622
DPI goodwill 659 659
TOTAL at December 31, 2022 48,278 19,059 67,337 146,335 78,998

* including an earn-out of €5.16m that may be paid at the beginning of 2024 if the average operating profit reaches €3.859m for FYs 2022 and 2023.

Impairment testing of goodwill / testing of cash generating units (CGUs)

Accounting rules and principles:

Impairment tests (IAS 36) are performed at least once per year for the CGUs to which goodwill has been allocated. They have
been defined according to the business segment criteria defined under IFRS 8. Given the organisation of the group and the
distribution of the various business lines, the cash-generating units retained by the group are made up of the legal entities Jetly,
Sferaco, Thermador, Odrea, Isocel, PBtub, Sectoriel, Syveco, Axelair, Mecafer/Domac, Aello, Sodeco Valves, FGinox, Distrilabo,
Thermacome and DPI, and a separate unit made up of SCI Thely, Opaline and Thermador Groupe (cf: Note 1).

The results of the impairment tests on this goodwill based on the assumptions in the table below justify the absence of
impairment losses.

TABLE OF KEY ASSUMPTIONS

Number retained in 2022 Number retained in 2021

Period of expected future net cash flows 5years 5 years
Subsequent growth rate 1%
Group discount rate 7.7%
CMT (Constant Maturity Treasury) rate 30years 30 years
CMT rate 1.75%
Sensitivity test range +-0.5%

Trend: The key assumptions surrounding revenue, profitability, working capital and cash have been revised to take into
account the level of activity recovered by December 31, 2022 following the crisis caused by the war in Ukraine, the impact of
dollar rate fluctuations and inflation. These assumptions were based on annual budget forecasts as well as five-year forecasts
prepared by the subsidiaries’ operational management.
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Profitability: The profitability assumptions have taken into account inflation and our ability to pass on price increases to our
customers in the current environment.

The working capital requirement is estimated on the basis of the stock forecasts drawn up by our operational departments for
FY 2023.

The reasonable variation in key assumptions including this variation in the discount rate does not indicate a risk of impairment
on any of the CGUs assessed.

Climate issues: The impact of climate issues has been closely examined with regard to a potential impact on the DCF
(Discounted Cash Flow) valuation of our assets.

Fixed assets (in thousands of euros)

CHANGES IN GROSS VALUES:

Other
i Total Other Total

tsii taf?f;gle financial | financial | Grand total
assetsin
progress assets | assets | assets

equip- tangible

Fixed assetsa i ible| i i o | fi : ment
and
furniture

gmifz‘a‘;':l“ 56,317 14720 71,037 10,869 81647 12161 7,158 239 5203 7128 6,349 130754 356 356 202,147
fggg;’fm 22181 13923 36,104 . -3 46 334 54 - 60 717 37 37| 36,858
Increases 500 877 1377 406 7907 983 2879 55 890 3561 3481 13039 100 100 14517

Decreases 39 299 1,706 65 65 1,810

- 39 - - 401 216 319 - 47
GROSS VALUE
31/12/2022 78,998 | 29,481 | 108,479 | 11,275 | 89,554 M 9,867 n 5848 | 3,567 M 142,805 251,712

"' Entry into scope: DPI on 31/10/2022

Accounting rules and principles:

Tangible and intangible assets are valued at acquisition cost (purchase price plus incidental expenses).

Since 2018, intangible assets have mainly related to acquired brands (for €3,350k), clientele (€18,750k) and software.
Real estate:

In 2022 in Saint-Quentin-Fallavier (Isére), we completed the work begun in 2019 to completely renovate the building initially
occupied by our subsidiary Dipra. This renovation enabled us to provide our three subsidiaries Odrea, Aello and Axelair with
a logistics complex and office space. SCI Thely also built a warehouse for FGInox from an existing building. Work on the
renovation of the future Thermador Groupe headquarters began in 2022.

In July 2022, the portfolio was further expanded with the acquisition by SCI Thely of a 2,927 m2 building on a 6,889 m2 plot of
land, also in Saint-Quentin-Fallavier, for €1.5m.

The property portfolio comprises 310,002 m2 of land and 123,114 m2 of buildings (warehouses and offices). The value of the
real estate was evaluated in 2021 and 2022 - for the buildings located in Saint-Quentin-Fallavier, in April 2017 for the building
of our subsidiary Domac, in August 2018 for the building of our subsidiary Sodeco Valves and in 2021 for the building of our
subsidiary Etablissements Edouard Rousseau - at approximately €86.3m (evaluation by Expertise Galtier, chemin Moulin
Carron - 69 Ecully and CBRE in Brussels). This includes built and unbuilt land.

The depreciation periods were reviewed and have been kept the same. Our real estate assets are built according to the risks
associated with their geographical location (seismic risks and other natural risks). None of our properties have major risks that
require a revision of depreciation periods.

IFRS 16 - Rights of use under leases:
The IFRS 16 standard entitled «Leases» is effective for annual periods beginning on or after January 1, 2019. We have opted

for the simplified retrospective method.

The application of IFRS 16 concerns the presentation and accounting of leases. Leases, as defined by IFRS 16 standard entitled
«Leases», are recognised in the balance sheet, resulting in the recognition of:

-an asset corresponding to the right to use the leased asset during the term of the contract,
- a debt because of the payment obligation.
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Assessment o} the rioJH’ o} use of assets

Upon the date a rental contract comes into force, the right of use is assessed at cost (i.e. the total of rental payments discounted
over the lifetime of the contract) and includes the initial amount of the debt. For rental contracts with a start date prior to January
1, 2019, the enforcement date was fixed at January 1, 2019.

The right of use is written down over the period of use of the subjacent assets (duration of the rental contract for the rental
element).

Assessment of rewtal debt

When the contract comes into force, the rental debt is accounted for by an amount which is equal to the discounted value of
rental payments over the lifetime of the contract. The amounts taken into account as rent in assessing the debt are as follows:

- Fixed rents (including fixed rents in substance, i.e. even if they contain variability in terms of content, they are substantially
inevitable).

- Payments made by the lessee in triggering a purchase option.

Assessment of debt linked to the rental contract is as follows:

- It is increased by the amount of interest charges determined in application of the rate used to discount the debt, at the
beginning of the financial period,

- And reduced by the total of payments already made.

Also, the debt can be reassessed in the following circumstances:

- Revision of the rental period,

- Modification linked to the assessment of the reasonably assured nature (or not) of exercising an option,

- Revision of rates or indices upon which the rents are based at the time of rent adjustment.

Typology o} capitalised rental contracty

- Rental contracts on ‘real estate’

The group has identified rental contracts in accordance with the standard for buildings rented by the subsidiaries Mecafer,
FGinox, Rousseau (Ets Edouard Rousseau and Rousseau SA), Distrilabo and Thermacome. In 2021, SCI Thely leased two
logistics units to meet the storage needs of Thermador Groupe subsidiaries.

These are 3-6-9 type commercial leases without renewal options at the end of the lease period. The period chosen for
calculation is 9 years.

The discount rate used to calculate the rental debt is determined for each property according to the marginal indebtedness rate
at the date the contract comes into force. The same rate was used for the group, given that property investments are always in
the name of the real estate company SCI Thely which is 1700% owned by Thermador Groupe. The rate used is the interest rate
the lessee would get at the beginning of the rental period to borrow the funds to purchase the asset for a similar period, similar
guarantees and a comparable economic environment. This rate is obtained by adding the ‘lead 10-year borrowing rate’ and
the spread which is specific to Thermador Groupe (the spread between the marginal borrowing rate of Thermador Groupe and
the ‘lead 10-year borrowing rate’).

Rental contracts on ‘other assets’

The main lease contracts identified are for vehicles and photocopiers. The capitalisation period for rents corresponds to the

compulsory engagement period of the contract, with the majority of contracts not including renewal options. The discount

rate used to calculate the rental debt is determined for each asset according to the marginal indebtedness rate at the date the

contract comes into force (cf. paragraph ‘real estate’ to understand how the marginal indebtedness rate is determined). This

discount rate is different from the discount rate used for ‘real estate’ rental contracts.

Typology of non-capitalised rental contracts.

The group uses two exemptions allowed for by the IFRS 16 standard which excludes the elements from the balance sheet:

short-term contracts and contracts concerning low-value assets.

- Short-term contracts of twelve months or less.

- Rental contracts concerning low-value assets: these contracts concern rentals for which the new value of the asset is $5,000
USorless.

Amendments to IFRS 16 - Leases: rent relief related to the COVID crisis beyond June 30, 2021 have no impact on the group’s

consolidated financial statements as no rent relief has been granted to us under the current leases.
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Depreciation and amortisation (in thousands of euros)

Accounting rules and principles:

Depreciation is calculated on a straight-line basis over the expected life of the asset:

Brands Not depreciated
Customer relations 10 years

Software 3,4,5years

Primary works 40 years

Wall frames and roof frames 25 years

Roof 20 years

Electricity 20 years

Heating and plumbing 15years

Partitions and paintwork 10years

Building improvements and fixtures 3,4,5,7 and 10 years
Installations and fixtures 2,3,4,5and 10 years
Office and computer equipment 2,3,4,5,6and 10 years
Furniture 2,3,5,8and 10 years

CHANGES IN DEPRECIATION (in thousands of euros)

Other Total General Other Other Right Total _—
intangible | intangible| Land equipment, tangible

5 of use tangible
assetsin total
assets assets brogre ofleases | assets

gf,':“;g",ﬂo" 5501 5591 . 35337 9,585 4,180 1,838 55751 61,342
Entry into scope * - 21 21 - - 202 20 272 43 537 558
Increases - 1,448 1,448 - 3,068 906 703 14 502 1,519 6,712 8,160
Decreases - 39 39 - - 372 215 246 297 475 1,605 1,644

DEPRECIATION
31/12/2022

‘ 7,021‘ 7,021‘ ‘ 38,405‘ 10,321‘ 5,096‘ 263‘ 4,428‘ ‘ 2,882‘ 61,395‘ 68,416
() Included in scope: DPI on October 31, 2022.

6.3.9 - Notes on capital
Share capital

The capital was set at €36,803,396 at the beginning of the year, divided into 9,200,849 shares with a par value of €4 each.
There are no stock options.

Thermador Groupe purchased 1,200 of its own shares during 2018 representing a purchase value of €62,000.

In April 2021 Thermador Groupe purchased 1,800 of its own shares representing a purchase value of €158,000.

Dividends

2021 9,197,849 shares €2.00 €18,395,698
2022 9,197,849 shares €2.08 €19,131,5626

On February 21, 2023, the Thermador Groupe Board decided to propose to the AGM of April 3, 2023 to pay a dividend of €2.08
per share.

6.3.10 - Notes on risks and financial instruments
Risk assessment

The company has conducted a review of the risks that could have an adverse effect on its business, financial position and
results and considers that there are no other significant risks apart from those presented below. The nature of the main risks
did not change in 2022, with the exception of the legal risk. The management procedures in place within the group and the
assessment methods have so far proven their effectiveness.
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« Interest rate risk:

Between 2017 and 2022, we took out ten loans with the banks CM CIC, Sociéte Générale and Crédit Lyonnais at a fixed rate
over 5 or 7 years. Early reimbursement is possible with no penalties. We are therefore not exposed to interest rate risk.

. L\qwdd’y risk:

The company carried out a specific review of its liquidity risks. It believes that it can meet its future commitments. The situation
on December 31, 2022 was positive (cash-flow statement, page 141). The group benefits from unused short-term cash facilities.
None of the outstanding bank loans contain covenants or guarantees. The group has not benefited from any state-guaranteed
loans as part of the government measures addressing the pandemic. We are not exposed to any risk of early repayment or
interest rate revisions.

« Investment risk:

Any spare cash is placed on long-term accounts, at zero risk.

* Foreign exchange rate risk:

The group’s sales are denominated in euros in France and abroad. We buy from all over the world: around 37% of our
merchandise is purchased in US dollars.

This exposes us to the volatility of the Euro/Dollar exchange rate.

Currency fluctuations against the Euro (mainly the US dollar) canincrease the purchase price of our goods and thus deteriorate
the group’s results. The effective purchase price is incorporated into our cost prices and is reflected in our selling prices as far
as possible.

Mathematically, a 10% variation in the US dollar rate would have a € 15m impact on our commercial margin.

Since January 1, 2018, Thermador Groupe has had centralised dollar cash management to cover the needs of allits subsidiaries.
This ability to keep ahead of the exchange rate gives those subsidiaries greater visibility in terms of selling price, and better
control over their margins.

* Raw material price fluctuations:

It is our manufacturer-suppliers who manage the raw material purchase costs in their products. In case of major price variations
of certain raw materials (copper, steel, etc.) there may be a purchase price impact for us, which we seek to pass on as far as
possible in our sale price. There are many different scenarios depending on the supplier and the product, which make any
precise calculation impossible; making it more to do with our management of cost prices and margins.

This has been a day-to-day practice within our business from the outset, and we feel that we manage these problems with
minimum risk for our shareholders. Our results are proof of that...

. Leqml risks:

Over the past twelve months, there has been no governmental, judicial, arbitration or administrative procedure (including any
procedure of which we may have knowledge, any that may be subject to suspension or any that represents a potential threat)
which could have or would recently have had significant effects on the group’s financial situation or profitability. On April 3,
2017, Thermador Groupe and its subsidiaries Aello and Jetly were taken before the commercial tribunal of Rennes by the
companies Diffusion Equipements Loisirs - D.E.L. and Multifija on the grounds of unfair competition and parasitism on the
market for swimming pool equipment and accessories. We deplore this legal action and reject these charges in their entirety.

On June 26, 2018 our lawyer presented our plea before the Court of Appeal against the decision of the Rennes commercial
tribunal handed down on March 20, 2018 rejecting our application for lack of jurisdiction raised in the Court of Arbitration. The
deliberation of the Court of Appeal dated October 2, 2018 ended with our application being rejected. Following our appeal to
the Supreme Court, we obtained a favourable ruling which overturned this decision of the Court of Appeal in December 2019.
In February 2020, we represented our conclusions of lack of jurisdiction before the Court of Appeal and our lawyer pleaded in
July 2020.

Following the October 2019 hearing before the Commercial Court of Rennes in the unfair competition lawsuit, the latter ordered
the case to be struck off the register for lack of diligence on the part of the plaintiffs, D.E.L. and Multifija. This case was reinstated
at the initiative of DEL and Multifija on May 21, 2021. At the hearing of June 22, 2021, a stay of proceedings was requested
pending the forthcoming ruling of the Court of Cassation, which the Commercial Court of Rennes granted on September 23,
2021. On January 26, 2022 the Court of Cassation handed down its decision: the unfair competition case will be dealt with
before the Arbitral Tribunal. Itis now left to the initiative of the claimants to refer the case to the Arbitral Tribunal.

We remain confident as to the results of these procedures. No provision was entered on December 31, 20201 because to date
we have no obligation to do so, and it cannot be estimated in any reliable way.
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(ontingent liabilities

To the company’s knowledge, there are no exceptional events or disputes that are likely to have, or have had in the recent past,
an influence on the activity, results, financial situation or assets of the company and the group.

Financing and financial instruments

Loans and financial debts (in thousands of euros)

underoneyearlate| between1and5 | morethan5 years
R mm 2023 | years2024-2027 | after2027

Bank loans (8,521) (35,319) (43,840) (8,521) (24,719) (10,600)
Bank overdrafts (2,723) (2723 (2,723)
Rental debt (IFRS 16) (1,439) (5,089) (6,528) (1,439) (3,433) (1,657)
Cash and equivalent 16,031 16,031 16,031
NET CASH 3,348 (40,408) (37,060) 3,348 (28,152) (12,257)

Cash and cash equivalents, equal to €16,031k, correspond to the amount of bank accounts for €13,946k and term accounts
for €2,805k with a maturity of less than one month. All our bank loans are at a fixed rate to limit the possible impact of any rate
variations.

Note 22 Foreign currency transactions, financial instruments and derivatives

Foreign currency transactions are recorded at their equivalent value on the date of the transaction.

Payables and receivables in foreign currencies are shown in the balance sheet at the year-end exchange rate or at the rate of
the commitments made. The difference resulting from the revaluation of foreign currency debts and receivables at the latter
rate is taken to operating income.

Foreign currency transactions are mainly in US dollars

- supplier payables at December 31, 2022 in US dollars 9,504k.

- credit corresponding to advance payments made to our suppliers at December 31, 2022 in US dollars: €547k.

Thermador Groupe uses no financial derivatives for speculative purposes. The derivatives used serve only to cover exchange
rate fluctuations corresponding to purchase of merchandise in foreign currencies. Thermador Groupe decided to introduce
centralised management of cash in dollars as of January 1, 2018 to cover the requirements of all the group subsidiaries. In this
respect, Thermador Groupe subscribed to USD forward currency purchases for $34.5m US with instalments in the second half
of 2023.

The IFR9 criteria are respected, allowing the group to book this hedging according to hedging accounting methods. An
effectiveness test was carried out on December 31, 2022. As a result, the fair value of these financial instruments was booked
for a total of €1,573k in the balance sheet.

Financial assets and liabilities recorded in the balance sheet: breakdown by instrument category.

There is no difference between the fair value and the carrying amount of financial assets and liabilities. Long-term borrowings
are at fixed rates close to market rates.

Fair value o Hedging

Business customers 100,806 100,806 100,806

Other debtors 15,427 15,427 15,427

Financial instruments 0 0 0

Cash 16,031 16,031

Total assets 132,264 132,264 116,233

I e - N
per result instruments

Loans and long-term financial debt 35,319 35,319 35,319

Rental obligations of more than one year 5,089 5,089 5,089

Non-current liabilities 9,895 9,895 9,895

Short-term loans and financial debt 11,244 11,244 11,244

Rental obligations of less than one year 1,439 1,439 1,439

Suppliers 71,455 71,455 71,455

Supplier fixed assets 6,600 6,600 6,600

Financial instruments 1,573 1,573 1,573
Other creditors 45,717 45,717 45,717

Total liabilities 188,331 188,331 186,758 1,573
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6.3.11 - Notes on provisions
Provisions recorded in liabilities (in thousands of euros)

Our current provisions correspond to provisions for guarantees given to customers, provisions for disputes or provisions for risks and
charges. They are revalued annually.

Current provision Of which, uses

AMOUNT AT 31/12/2021 602
Entries for the consolidation scope 0
Allowances 102
Reversals

80 80

6.3.12 - Notes on taxes
Income tax

Deferred taxes have been calculated on all balance sheet and income statement items, there are no deferred taxes not capitalised.

In thousands of euros

NET PRE-TAX PROFIT (ACCOUNTING PROFIT) 79,046
DONATIONS (94)
NET PROFIT BEFORE TAX NET OF DONATIONS 78,952
Theoretical tax rate 25%
Theoretical tax expense 19,738
3.3% social contribution 390
Non-deductible expenses and charges on dividends from subsidiaries ? 419
Tax rebates (347)
Non-deductible expenses and tax rate effect outside France (2)
Tax credits (51)
INCOME TAX EXPENSE 20,147
EFFECTIVE TAX RATE 25.52%
THEORETICAL TAX RATE 25%
3.3% social contribution 0.49%
Non-deductible expenses and charges on dividends from subsidiaries ? 0.53%
Tax rebates @ (0.44%)
Non-deductible expenses and tax rate effect outside France 0%
Non-deductible expenses and tax rate effect outside France (0.06%)
EFFECTIVE TAX RATE 25.52%

1 The French Finance Act introduced a sliding tax rate applicable from January 1, 2018. In 2022, profits were taxed at 26% in France. The tax rate in Belgium and Spain is 25%.

2 The French finance law has set the percentage of non-deductible costs and expenses on dividends from subsidiaries at 5%. As Thermador Groupe and its subsidiaries are not consolidated for
tax purposes, this represents a corporate tax charge of €1,679k on the dividends to be paid in 2023 to Thermador Groupe.

@ Pursuant to Article 217 quinquies, Il of the French tax code (CGI), companies belonging to a group, one of which has increased its capital under a company savings plan, may deduct the
difference between the real value of the share and the subscription value on an extra-accounting basis. In 2020, the group implemented a group savings plan (PEG) to which a capital increase
reserved for employees was attached. The subscription price corresponded to the average of the opening prices of the Thermador share over the twenty trading days with a 40% discount
applied. In 2022, the various group companies filed claims with the tax authorities to request the extra-accountable deduction from the taxable income for the year 2020 and the corresponding
tax refund. At December 31, 2022, the tax rebates accepted and recognised amounted to €347,000.
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Deferred taxes

Deferred tax assets and liabilities are offset when they relate to the same entity and have the same timing for reversal. At December
31, 2022, deferred tax assets and liabilities were allocated between current and non-current deferred taxes as follows:

Non-current deferred tax assets 31/12/2022

31/12/2021
692

Provision for end-of-career commitment 596

Axelair and Sodeco Valves deficit 672 627
Land and building value (51) (65)
Capital gain on building (56) (63)
Goodwill 33 33
Building depreciation 35 35
IFRS 16 9 12
TOTAL 1,281

Current deferred tax assets

Temporary differences

TOTAL

31/12/2022

31/12/2021

469

Non-current deferred tax assets 31/12/2022 31/12/2021

Goodwillx 1,429
Gooduwill of land and construction 774
Provision for end-of-career commitment (289)
Temporary offset (32
Gain on building

Brand and customer relations 1,632
TOTAL 3,514

(*) Cf. Note 12 page 154.

Current deferred tax assets 31/12/2022 31/12/2021

Tax on subsidiaries dividends 420
Fair value of financial instruments (18)
Goodwill of land and construction 33
Gain on building 8
Brand and customer relations 121
Temporary differences (28)
TOTAL 536

Tax burden by country 31/12/2022 m 31/12/2021 m

France 96.5% 19,670 97.9%
Belgium | 412 2% 240 1.2%
The Netherlands | 55 0.3% 38 0.2%
Spain | 19 0.1% 134 0.7%
Principality of Monaco 1.1%

Total tax burden 20,147 100% 20,082 100%
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Txpaidby country swizzo2z|  share| 3wizzo2r| | share

France 96.3% 10,836 97.9%
Belgium m 2.0% 244 1.2%
The Netherlands | 55| 0.3% 38 0.2%
Spain 0.1% 144 0.7%
Principality of Monaco ﬂ 1.3%

Total tax paid ), 100% 20,262 100%

6.3.13 - Significant events after closing
Significant events after closing

There have been no significant changes in the financial or commercial structure since the end of the financial year.

6.3.14 - Auditors’ [ees
IWRCCTONEOR  wows | owwernorer | omemcawers | o |

In thousands of euros In thousands of euros In thousands of euros In thousands of euros

2022 [JEZU 2022 2022 T 2021
BE K 8
e o

FEES FOR CERTIFICATION OF ACCOUNTS

Issuer

None

237

3

Globally integrated subsidiaries
NON-AUDIT SERVICE (NAS+)

NAS required by the legal texts - Issuer - 10
NAS required by the legal texts - - 10
Globally integrated subsidiaries

Other NASs - Issuer None None None
Other NASs - Globally integrated subsidiaries None None None
Total Statutory Auditors fees m 325

NAS = Non-Audit Services: examination of regulated conventions, management report review, annual financial report review.
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6 ¥ STATUToRY AUDIToRS’ REPORT oN THE (oNSoLIDATED
FINANCIAL STATEMENTS

Year ending December 31, 2022.
To the AGM of THERMADOR GROUPE.

Opinion
In compliance with the assignment entrusted to us by your AGM, we have audited the accompanying consolidated financial
statements of Thermador Groupe for the year ended December 31, 2022.

In our opinion, the consolidated financial statements give a true and fair view of the results of operations for the year and of the
financial position and assets and liabilities of the group of persons and entities included in the consolidation, in accordance with
International Financial Reporting Standards as adopted by the European Union.

The opinion expressed above is consistent with the content of our report to the Audit committee.

Basis of 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 these standards are set out in the section of this report entitled «Statutory Auditors’ Responsibilities
in the Audit of the Consolidated Financial Statements».

lmo\epemden(e

We conducted our audit in accordance with the independence rules set out in the French commercial code and in the Code
of Ethics for Statutory Auditors for the period from January 1, 2022 to the date of issue of our report, and in particular we did not
provide any services prohibited by Article 5(1) of Regulation (EU) No 537/2014.

Justification of assessments - Key points of the audit

In accordance with the requirements of Articles L.823-9 and R.823-7 of the French commercial code relating to the justification
of our assessments, we bring to your attention the key points of the audit relating to the risks of material misstatement which, in
our professional judgement, were the most important for the audit of the consolidated financial statements for the financial year,
as well as the responses we have given to these risks.

These assessments were made in the context of our audit of the consolidated financial statements taken as a whole and the
formation of our opinion expressed above. We do not express an opinion on any individual item of the consolidated financial
statements.

Assessment o} the recoverable amount and allocation o} gooo\will
(Notes 12 and 13 to the consolidated financial statements)
Risks identified

Throughout its development, the group has made several acquisitions and recognised significant amounts of goodwiill.

That goodwill corresponds to the difference between the price paid and the fair value of the assets and liabilities acquired in the
context of external growth operations. They are described in notes 12 and 13 as the synergies expected from the integration
of new activities and the economies of scale generated by the pooling of resources. The goodwill has been allocated to cash-
generating units (CGU) represented by each acquired company.

The allocation of the price paid given the identified assets and liabilities was made by management at the time of acquisition.

Each year, or if there is an indication of impairment, management ensures that the carrying amount of this goodwill, which is
recorded in the balance sheet at €78,998k, does not exceed its recoverable amount. However, any unfavourable change in
the expected returns from the activities to which goodwill has been allocated, due to internal or external factors such as the
economic and financial environment in which the business operates, is likely to have a significant impact on the recoverable
amount and to require the recognition of an impairment loss. Such a change requires a reassessment of the relevance of all
the assumptions used to determine this value as well as the reasonable and consistent nature of the calculation parameters.

THERMADOR GROUPE - Universal Registration Document 2022 |64




6. ANNUAL CONSOLIDATED FIGURES

The methods used for the impairment tests and details of the assumptions made are presented in Note 13. In the context of these
tests, the recoverable amount was determined by reference to the value in use calculated on the basis of the present value of the
net cash flows expected from the group of assets making up the business.

The determination of the recoverable amount of goodwill, which represents a particularly significant amount, relies heavily on
management’s judgement, particularly with regard to the growth rate used for cash flow projections and the discount rate applied
to them or the key assumptions based on the underlying budget forecasts.

We therefore considered the assessment of the recoverable amount and the allocation of goodwiill as a key audit issue.

Audit procedures implemen+ed in response to identified risks

We have examined whether the methodology applied by the company to determine the recoverable amount of each CGU
complies with applicable accounting standards.

We also carried out a critical review of how to implement this methodology.
As such, our work has consisted in:

- assessing the appropriateness of the assumptions and terms retained to evaluate assets and liabilities acquired in view of the
accounting standards concerned;

- analysing the completeness of the elements composing the carrying value of CGUSs;
- examining the modalities to calculate the utility value obtained from the projections of cash flows, in particular:

- assessing the reasonableness of these projections in relation to the economic and financial context of the businesses
and the reliability of the estimation process means examining the causes of the differences between the forecasts
and the achievements;

- assessing the coherence of these cash-flow projections with the latest management estimates as presented in the
context of the budget processes;

- assessing the coherence of the growth rate selected for the projected flows with market analyses and the consensus of the
main actors;

- verifying the calculation of the discount rate applied to the estimated cash-flow of the activities by ensuring that the different
discount parameters composing the weighted average cost of the capital of the CGU allow to approach the rate of the CGU
are close to the rates currently required by market players;

- checking the arithmetic accuracy of the utility value sensitivity analysis performed by management concerning variations to
the key assumptions.

Finally, we checked that notes 12 and 13 provide appropriate disclosure.

(tock assessment
(Note & to the consolidated financial statements)

Risks identified

The goods inventory appears in the consolidated balance sheet at December 31, 2022 for an amount of €190.4m and is the
largest item in the consolidated assets.

Asindicated in Note 8 to the consolidated financial statements, stock is accounted for using the weighted average cost method;
a provision for impairment is made when the stock value is lower than the book value.

The stock value is determined, item by item, according to stock rotation; it is based on the quantities in stock and past sales,
the probabilities of disposal, and, where applicable, the scrap value. Depreciation rates are assessed on a case-by-case basis.

We considered the valuation of goods inventories to be a key audit matter because of its materiality to the group’s consolidated
financial statements and because any resulting provisions for impairment are inherently dependent on assumptions, estimates
or judgements made by the group’s management.

Audit procedwes implemen’(ed in response to identified risks

Our work consisted in assessing the data and assumptions used by management to determine the stock value and to identify
the items that should be recorded at this value.

In particular we:

-carried out tests on the physical existence of stocks as part of our work on physical inventories and, by means
of interviews, observation and surveys, assessed all slow-moving items;
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- reviewed the internal control environment and the procedures implemented by the company, particularly with regard
to the valuation and identification of slow-moving items for the purposes of estimating impairment;

- tested the effectiveness of key controls related to these procedures;
- assessed the data and assumptions used by management to determine the stock value,

-tested, by sampling, the valuation of items in stock and, in particular, the correct application of the weighted average
cost;

-tested, by sampling, the valuation of the impairment provisions recorded for selected items in accordance with the
company'’s procedures.

Specific checks

In accordance with professional standards applicable in France, we also carried out the specific checks required by law and the
regulations on the information relating to the group outlined in the Board’s management report.

We have no comments to make on their fairness and consistency with the consolidated financial statements.

We certify that the consolidated Extra-Financial Performance Statement provided for in Article L. 225-102-1 of the French commercial
code isincluded in the information relating to the group outlined in the management report, it being specified that, in accordance with
the provisions of Article L. 823-10 of the same code, the Information contained in the Statement has not been checked by us as to its
fairness or consistency with the consolidated financial statements and must be the subject of a report by a third-party organisation.

other checks or in{-orww\ﬁon vequived by law and bg the Vegulad'ions
Format of the annual accounts in the annual financial report

In accordance with the professional practice standard on the due diligence of statutory auditors in relation to the annual and
consolidated financial statements presented in accordance with the single European electronic reporting format, we checked
compliance with this format defined by European Delegated Regulation No. 2019/815 of December 17, 2018 in the presentation of
the annual financial statements intended for inclusion in the annual financial report referred to in section | of Article L. 451-1-2 of the
French monetary and financial code, prepared under the responsibility of the Chairman and CEOQ.

Our investigations allowed us to conclude that the presentation of the annual accounts to be included in the annual financial report
complies with the single European electronic reporting format in all material respects.

It is not our responsibility to verify that the financial statements that will be included by your company in the annual financial report
filed with the French financial markets authority (AMF) correspond to those on which we have performed our work.

Appointment of auditors

We were appointed auditors of Thermador Groupe:
- by the AGM of October 2, 1986 for the firm Mazars

- by the AGM of April 4, 2005 as an deputy to the firm Royet, which took up its duties as a full member on April 17, 2015 following
the resignation of the firm SSEC.

December 31, 2022 marked 36 consecutive years of engagement for Mazars, including 35 years since the group’s shares were
floated on a regulated market; at that same date, Royet was in its 18th consecutive year of engagement, including 8 years as
statutory auditor.

Responsibilities of management and those responsible for governance in relation fo the
annual accounts
It is the responsibility of management to prepare financial statements that give a true and fair view in accordance with French

accounting rules and standards and to implement such internal control as it deems necessary to ensure that the financial
statements are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, management must make an assessment of the company’s ability to continue as a going
concern, to disclose in those accounts, where appropriate, the necessary information relating to the going concern and to
apply the going concern accounting policy, unless the company is to be wound up or cease trading.

The Audit committee is responsible for monitoring the financial reporting process and for monitoring the effectiveness of
the internal control and risk management systems, and where appropriate the internal audit, in relation to the procedures for
preparing and processing accounting and financial information.

The annual accounts have been approved by the Board of Directors.
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S{’a’ru’rory auditors’ vesponsibi(i’(ies in relation to the audit o} annual accounts
Audit olojed’ive and approadn

Our responsibility is to issue a report on the annual accounts. Our objective is to obtain reasonable assurance about whether the
annual accounts taken as a whole are free from material misstatement. Reasonable assurance is a high level of assurance, but does
not guarantee that an audit performed in accordance with professional standards will result in the systematic detection of material
misstatements. Misstatements may be due to fraud or error and are considered material when they could reasonably be expected
to influence the economic decisions that users of the accounts make on the basis of the accounts, either individually or collectively.

As specified by Article 1.823-10-1 of the French commercial code, our mission of certification of the accounts does not consist in
guaranteeing the viability or the quality of the management of your company.

Inthe context of an audit conducted inaccordance with professional standards applicable in France, the auditor exercises professional
judgement throughout the audit.

In addition:

- The auditor identifies and assesses the risks of material misstatement of the financial statements, whether due to fraud or error,
designs and performs audit procedures to address those risks, and obtains audit evidence that the auditor believes is sufficient and
appropriate to provide a basis for the audit opinion. The risk of not detecting a material misstatement due to fraud is higher than the
risk of not detecting a material misstatement due to error, because fraud may involve collusion, falsification, intentional omissions,
misrepresentation or circumvention of internal control;

- The auditor 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 internal control;

- The auditor assesses the appropriateness of the accounting policies used and the reasonableness of the accounting estimates
made by management, as well as the related disclosures in the annual accounts;

- The auditor assesses the appropriateness of management's application of the going concern accounting policy and, based on the
information obtained, whether there is any material uncertainty related to events or circumstances that may affect the company’s
ability to continue as a going concern. This assessment is based on information gathered up to the date of the report, bearing in mind
that subsequent events or circumstances could call into question the company’s ability to continue as a going concern. If the auditor
concludes that there is a material uncertainty, he draws the attention of the readers of his report to the information provided in the
annual accounts concerning this uncertainty or, if this information is not provided or is not relevant, he issues a qualified opinion or a
refusal to certify;

- ltassesses the overall presentation of the annual accounts and whether the annual accounts reflect the underlying transactions and
events in amanner that gives a true and fair view.

Report fo the Audit committee

We provide the Audit committee with a report that presents, in particular, the scope of the audit work and the work programme
implemented, as well as the conclusions resulting from our work. We also report to the Audit committee on any material
weaknesses in the internal control procedures relating to the preparation and processing of accounting and financial
information.

The matters communicated in the report to the Audit committee include the risks of material misstatement that we consider
to be the most significant for the audit of the annual accounts for the year and which therefore constitute the key points of the
audit, which it is our responsibility to describe in this report.

We also provide the Audit committee with the declaration provided for in Article 6 of Regulation (EU) No 537-2014 confirming
our independence, within the meaning of the rules applicable in France as set out in particular in Articles L.822-10to L.822-14
of the French commercial code and in the Code of Ethics for statutory auditors. Where appropriate, we discuss with the Audit
committee the risks to our independence and the safeguards applied.

Lyon and Saint-Etienne, February 22, 2023

The statutory auditors
CABINET ROYET MAZARS
Serge Guillot Frédeéric Maurel
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}. COMPANY ACCOUNTS AND LEGAL INFORMATION REGARDING THE PARENT COMPANY

PARENT (oMPANY FINANCIAL STATEMENTS

3-1-1 - Business report Thermador Groupe

Thermador Groupe, managed by Guillaume Robin, defines
and implements the group's development strategy and,
in collaboration with the CEOs of the various subsidiaries,
coordinates business activities.

Thermador Groupe also provides centralised management of
the group’s cash, shared IT services and harmonises rules that
apply to all the subsidiaries on accounting, legal and tax issues.

In 2022, Thermador Groupe's resources amounted to €63,943k
made up primarily of the following:

I Profits paid info Thermador Groupe by the subsidiaries: €33,538k

For some years now, we have adopted a policy of allocating
equity to subsidiaries at a level that corresponds to their finan-
cing requirements. Accordingly, each subsidiary allocates a
portion of its profit to the reserve. Furthermore, the dividends
paid to Thermador Groupe in 2022 were taken from the subsi-
diaries’ 2021 profits.

Financial income from cash-balancing loans to subsidiaries and advances
on current accounts: €127k

B2 neome from inves’ring the cjroup’s surplus cah: €

n Lease-management rents: €3,240k

Reminder. Thermador Groupe, the parent company, was
founded in 1986 with a view toits listing on the stock exchange
in 1987. The legal reorganisation of the group carried out
at that time transferred the business assets of the existing
subsidiaries (Jetly, Sferaco and Thermador) to Thermador
Groupe, which leases these business assets to the three
subsidiaries under a management lease agreement. However,
all other subsidiaries own their businesses and do not pay any
royalties to Thermador Groupe. In 2022 Jetly, Sferaco and
Thermador paid the following royalties to the group:

- €4,532k for the intangible part of the business, based on a
percentage of turnover (1.7% for Sferaco, 2.3% for Thermador
and 2.5% for Jetly).

- €1k for leased equipment which is equal to 10% of the net
value of the equipment concerned.

- €2,148k in rental fees for offices and warehouses based
on the average surface area rented; 8,800 m? in the case of
Thermador, 14,5650 m? for Sferaco and 11,419 m?for Jetly.

Provision of staff and service-providers: €|Jok
Each subsidiary is invoiced at cost based on an estimation of
the time spent.

Implementation of shared IT: €1,123k

In 2001, we implemented a group-wide ERP system for sales
management and finance/accounting.

Thermador Groupe purchased the necessary hardware and
software and depreciates these assets in its accounts. Each
subsidiary is invoiced at cost based on the number of users.

(entralised mam\gemen’r of insurance: €337k
Each subsidiary is invoiced at cost based on the capital and
risk of each.

FA Fixed fee for agsistance and advice to subsidiaries: €1,859k

This flat rate is between €5k and €256k depending on the size
of the subsidiaries and remunerates the role of assistance and
advice inthe legal, accounting, tax, social, IT and logistics fields.

In 2022 Thermador Groupe’s main expenses were as follows:

Il Rent o} €2,385k of which €37k for Thermador Groupe's
own offices and €2,748k invoiced on to Jetly, Sferaco and
Thermador under the management lease.

Salaries and charges: €2,828k

7 | Depreciation and amortisation: €624k
(mainly for hardware and software).

I8 Net exchange rate difference: €1,115k
resulting from the implementation of centralised dollar cash
management since January 1, 2018.

I other operating expenses: €3,663k including €37kin rent for

Thermador Groupe’s own offices.

Net corporation tax burden: €1,083k

calculated on Thermador Groupe’s own profit and on the share
of SCI Thely's resullt.

Significant events after the balance sheet date

There have been no significant changes since the year end.

In 2022, the net profit of Thermador Groupe,
the listed parent company, was €32,664k. The

proposal is to distribute a dividend of €2.08 per
share, i.e. €19,138k, with €13,526k being placed
inreserve.
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3.1.2 - Profit and logs account of Thermador Groupe
from January |, 2022 to December 31, 2022

Values in thousands o{ euro$
OPERATING REVENUES

Business lease payments 2,636
Other business lease payments 3,995
Payment for services 2,440
Reversals of provisions and expense transfers 733
Other revenues
TOTAL OPERATING REVENUES 9,804
OPERATING EXPENSES
Business lease payments recharged 2,636
Other purchases and external charges excluding business lease payments 2,628
Taxes other than corporation tax 124
Wages and salaries 1,448
Social security charges 617
Depreciation and amortisation 484
Increase of provisions
Other operating expenses 132
TOTAL OPERATING EXPENSES 7,969
OPERATING PROFIT
FINANCIAL REVENUES
Dividends from investments " 25,454
Interest on intercompany loans 4
Net earnings from sales of investment securities
Financial income from investments 73
Reversals of provisions and expense transfers
Positive exchange rate variations 18,763 16,092
TOTAL FINANCIAL REVENUES 52,475 41,623
FINANCIAL EXPENSES
Amortisation and provisions for financial assets
Net interest payable ? 450 154
Exchange rate losses 19,878 16,268
TOTAL FINANCIAL EXPENSES 20,328 16,422
NET INTEREST (PAYABLE) 32,147 25,201
PROFIT ON ORDINARY ACTIVITIES BEFORE TAX 27,036
TOTAL EXTRAORDINARY INCOME (278)
CURRENT TAX CHARGE 1,264
NET PROFIT 25,494
M Of which, income from associated companies. 25,458
2 Of which, interest from associated companies. 8
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7.1.3 - Balance sheet at December 31, 2022

Values in thousands of euros

Assets

FIXED ASSETS

31/12/2022

ST e
& Provisions

31/12/2021
Net

Intangible assets:

- Business goodwill 5,717 ﬂ

- Other intangible assets 5,151 3,499 1,659
Tangible assets:

- Technical facilities, industrial equipment and tooling

- Other tangible assets 1,452 1,094 362
Financial assets:

- Investments 158,375 158,375 122,028

- Intercompany receivables 21,396 21,396

- Other financial assets 6 6
TOTAL FIXED ASSETS 192,097 4,593 187,504 150,959
CURRENT ASSETS
Receivables:

- Trade notes and accounts receivables 5 5

- Other receivables 28,645 28,645
Investment securities 221 221
Cash and cash equivalent 11,959 11,959
Accrual accounts:

- Prepaid expenses 168 168
TOTAL CURRENT ASSETS 40,998 40,998 37,034
OVERALL TOTAL 233,095 4,593 187,993
POTT 12/2022 31/12/2021
Liabilities Net Net

SHAREHOLDERS' EQUITY
Capital 36,803 36,803
Issue premium 23,028 23,028
Reserves:

- Legal reserve

- Other

Result for the financial year (profit)

TOTAL SHAREHOLDERS' EQUITY

PROVISIONS FOR LIABILITES AND CHARGES

Provisions for charges

TOTAL PROVISIONS FOR LIABILITES AND CHARGES

LIABILITIES

Bank borrowings

Trade notes and accounts payables

Tax and social liabilities

Debt on fixed assets and related accounts

Other liabilities
TOTAL LIABILITIES
OVERALL TOTAL
0 DIA : 00 0 oldina 0 ding loa d A pro

L 0 e g gro 0 pa 0 D ended 0 0
SFERACOSAS 3200 30,099 100 3049 3049 7455 None 92410 9,900 4400 3112
THERMADORS.A.S 3,200 11,701 100 3,049 3,049 None None 106,146 18,015 11,000 3112
JETLYSAS 3200 10,674 100 3049 3049 None None 60,275 9,666 8,000 3112
ODREASAS 2,284 19,651 100 24632 24,632 12,358 None 64,667 463 1,048 3112
PBTUBSAS 960 8842 100 896 896 None None 30316 28,285 1,620 3112
THERMACOMESA.S 1,466 2010 100 7,000 7,000 None None 22003 1,454 209 3112
ISOCELSAS 160 2236 100 152 152 None None 10,654 1,467 800 3112
SECTORIELSAS 780 10,041 100 3255 3255 None None 34,064 4397 3023 3112
THELYS.C. 3100 29793 100 8670 8670 23263 None 6908 2433 None 3112
SYVECOSAS 1,000 4413 100 1,000 1,000 None None 33954 4,068 3438 3112
OPALINESAS 80 285 100 80 80 None None 2017 106 40 3112
AXELAIRS.A 1,000 (345) 100 3000 3000 4,494 None 7,346 (98) None 3112
MECAFERSA.S 540 13,876 100 24,300 24300 None None 28493 1,153 None 3112
AELLOS.AS 2,000 1,921 100 2000 2,000 None None 20,568 1453 None 3112
FGINOXS.A.S 490 9499 100 22,882 22,882 None None 18,124 1,195 None 3112
DECOHOLDING N.V 2703 7,033 100 10,000 10,000 None None 1,110 779 None 3112
DISTRILABOS.A.S 500 1577 100 5,200 5,200 None None 6,459 760 None 3112
DPISAM 150 4063 100 36,160 36,160 None None 9070 820 None 3112
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1:1-4 = Thermador Groupe corporate accounts

Values in thousands o{ euro$

SHARE CAPITAL AT YEAR-END

Share capital (in thousands of euros)

Number of ordinary shares

INCOME AT YEAR END (in thousands of euros)

Pre-tax profits (operating and financing)

Profit before tax, depreciation, amortisation
and provisions and reversals of provisions

Current tax charge

Profit after tax, depreciation and amortisation

Dividends

NET EARNINGS PER SHARE (in euros)

Profit after tax and before depreciation and provisions

Profit after tax, depreciation and provisions

Net dividend payable per share

EMPLOYEES

Average number of employees
during the year

Wages and salaries of the year (in thousands of euros)

Social charges paid during the year
(in thousands of euros)

* Dividend proposed at the AGM of 03/04/2023

1/12/2022 | 31/12/2021

e . 3
Past five financial years

36,803

9,200,849

62,923
34,368

1,088
32,664
19,138

12 months

31/12/2020

}. COMPANY ACCOUNTS AND LEGAL INFORMATION REGARDING THE PARENT COMPANY

31/12/2019
12 months

31/12/2018
12 months

36,803 36,803 36,439 36,439
9,200,849 9,200,849 9,109,752 9,109,752
50,693 33,635 30,221 27,407
27,483 23,755 21,081 18,919
1,264 1,122 1,202 1,027
25,494 22,141 19,5654 17,591
18,402 16,746 16,398 15,942
2.85 2.46 2.18 1.96
277 2.41 2.15 1.93
2.00 1.82 1.80 1.75
15 10 9 7
1,448 1,161 1,042 927
617 510 420 380

Cash flow Statement (in thousands of euros)

Profit for the financial year

31/12/2022 | 31/12/2021

Depreciation and provisions net of reversals

Net merger surplus

Eliminations of gain or losses on disposal

CASH FLOW FROM OPERATIONS

Change in working capital

Cash flow from operations

Acquisition of fixed assets

Net book value of fixed assets sold

Cash from complete transfer of assets and liabilities of Tagest

Financial assets

(31,296)

Total net cash flow from investing activities

(31,780)

Dividends paid

(18,396)

Change in financial debts

18,242

Total net cash flow from financing activities

(154)

Net cash flow

(107)

Opening cash position

9,485

Of which, positive cash*

18,495

Of which, short-term loans

(9,010)

Net cash

9,378

Of which, positive cash flow*

12,181

Of which, short-term loans

(2,803)

*Including treasury shares (see note 4).
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8,951
534
3398
(2,864)
9,485
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3.1. = Notes to Thermador Groupe’s annual accounts

Thermador Groupeis the lead company of the consolidated Thermador Groupe.

The 9eav's milestones

Acquisition of Direct Pipe Industry (DPI):

On October 31, 2022, Thermador Groupe finalised the acquisition of 100%
of the shares of Monaco-based DPI for €31m, paid in cash. An additional
consideration of €5,160k has been provisioned in the accounts and could be
paid at the beginning of 2024 if the average operating profit reaches €3,859k
for the years 2022 and 2023. CIC Lyonnaise de Banque and Crédit Lyonnais
supported Thermador Groupe in this transaction by granting two fixed-rate
bank loans over a period of 7 years.

©VID-19 crisis:

The health crisis related to the spread of the COVID-19 virus continued
during 2022 with government measures deployed as the situation evolved.
Thermador Groupe did not benefit from those measures during FY 2022. No
State-guaranteed loans were taken out by Thermador Groupe.

(ash—Pooliva aqreemevd’:

Thermador Groupe has concluded an agreement with its subsidiaries
domiciled in France to set up a centralised cash management system for their
respective cash flows («cash-pooling» agreements).

This centralised management system was set up for bank accounts managed
by CIC from December 1, 2021 and by Société Générale on July 1, 2022.
The subsidiaries concemed are Axelair, Aello, Domac, FGinox, Isocel, Jetly,
Mecafer, Odrea, Opaline, PBtub, Sectoriel, Sferaco, Syveco, SCI Thely and
Thermacome. At December 31, 2022, the net overdraft cash position of
€9,378k includes funds received net of funds advanced. Funds received from
subsidiaries included in «other liabilities» amounted to €40,315k. Advances
granted to subsidiaries under «other receivables» amount to €27,445k.

Inflation:

Inflation was expected to average 5.2% in France and 11.1% in Europe in 2022.
Thisinflationary phenomenon has several effects on our business.

In order to support employees in their home-work joumneys, the company has
also introduced a sustainable mobility package (FMD). This tool, combined with
increased home-working, has encouraged the use of «soft» modes of transport
and limited the financialimpact of rising fuel costs. A value-sharing bonus was also
paid during the year.

Particular attention is paid to changes to employees’ purchasing power with a
regular salary review.

Situation in Vkraine:

The warin Ukraine has not had a majorimpact on the assets, the financial situation
or results of the company or our holdings. As this war was still ongoing at the
date of preparation of the annual accounts, the company is unable to assess the
precise consequences for the financial years ahead.

Accoum’fimq rules and methods

The financial statements for the year ended were prepared and presented
in accordance with the accounting rules and principles set out in Articles
121-110 121- 5 et seq. of the General Accounting Plan. General accounting
conventions have been applied in compliance with the precautionary
principle, in accordance with some basic assumptions: continuity of
operations, consistency of accounting methods from one financial year to the
next, independence of financial years, all of thisin accordance with the general
rules for the preparation and presentation of annual accounts.

The basic method used for the valuation of items recorded in the accounts is
the historical cost method.

Accounting conventions were applied in accordance with the provisions
of the French commercial code, the accounting decree of 29/11/83 and
ANC regulation 2014-03 and other accounting standards authority (ANC)
publications relating to the rewriting of the general accounting plan applicable
atthe end of the financial year. The write-down periods applied are in line with
the precepts of useful service life.

Fixed and intangible agsets

Fixed and intangible assets were assessed at their acquisition cost (purchase
price plus accessory cost).

Amortisations for depreciation are calculated on a straight-line basis according
to expected service life:

Software

Renovation and installation
Office and IT equipment 2,3,4,5and 6 years
Furniture 2,4,5,6and 10 years

Intangible assets concern software in particular. The balance sheet includes
a ‘goodwill’ item valued at €5,717k representing the three businesses
acquired by Thermador Groupe through the merger/absorption in 1987
with three former private limited companies: Thermador, Sferaco and Jetly.
This ‘goodwill' item has not been amortised since amortisation is not legally
compulsory in France.

They were not written down because their values - assessed either
according to market values or to the method based in particular on future
forecastable net cash flows over a period of 5 years and a post factum growth
rate of 1% and a discount rate of 9.4% - exceed their accounting values.
The calculation of foreseeable future net cash flows is performed at the legal
entity level.

Investments and other asset stock

The gross value of investments and other asset stock is calculated according
to the acquisition cost of the stock. A list of subsidiaries and participations
appears in paragraph IV.

Method of valuation: Equity securities appear on the balance sheet at their
acquisition value, or their current value if itis lower. The current value is assessed
eitherinrelation tothe market value orviaan analysis of the most recent accounts
closed by the companies whose shares we own. The analysis above concerns
the equity position, profit level and development prospects of the companies
concemned. When the current value of shares is lower than the acquisition cost
of those shares, a provision for depreciation is booked in accounts.

Receivables

Receivables are assessed at their nominal value. A provision for depreciation is
applied when the inventory value is lower than the accounting value.

Y Treasury shares

Thermador Groupe had purchased 1,200 of its own shares during 2018
representing a value of €62,000. In April 2021 Thermador Groupe purchased
1,800 of its own shares with a purchase value of €158,000. These treasury
shares were valued at the closing price, making them worth €258,500 for an
unrealised gain of €37,500.

Retirement compensation

Pension compensation was calculated at €238,4k including charges (of

which Board members and corporate officers €177,3k) according to age,

length of service, salary and the collective agreement for wholesalers. They

are calculated on the basis of departure at the employee’s initiative. The

calculation takes into account the following hypotheses:

- Reference retirement age: 64.5 to take the retirement age law and the average
retirement age within Thermador Groupe into account,

- Rate of staff turnover: calculated by age group (under 35, 35-50 and over 50),
- Growth in salaries according to salary policy,

- Probability of survival to retirement age and an discount rate of 3,77 %.

The provision entered in the accounts of €2384k therefore concems all
employees and company managers. The 2022 allocation is €8k.

According to the industry-wide agreement for the wholesale trade, the end-of-
career pay-off is capped at three months' salary, which is the case for 30 years'
senvice foremployees, six months' salary which is the case for 30 years' service
for managers, and six months' salary which is the case for 43.33 years' service
for supervisors.

3and 5 years
3,6:and 10 years
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Explanation of balance sheet and
fixed assets and amortisations (in

h

rofit and loss account items:

housands of euros)
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. Gross value at the Gross value

Business goodwill 5717 5,717
Other intangible assets 4,590 808 248 5,150
TOTAL INTANGIBLE ASSETS 10,307 808 248 10,867
Machinery and equipment

General installations, fixtures and improvements 568 568
Office equipment and furniture 713 117 830
Tangible assets in progress 19 35 54
TOTAL TANGIBLE ASSETS 1,300 152 1,452
Long-term investments 122,028 36,347 158,375
Intercompany receivables ? 21,292 104 21,396
Other financial assets 1 5 6
TOTAL FINANCIAL ASSETS 143,321 36,456 179,777
OVERALL TOTAL 154,929 37,416 248 192,097

This relates to affiliated companies. ?Loan to S.C.I. Thely.

q Decreases Gross value
Amortisation (:ﬁls‘se\;:::te e tie ol in amortisation attheend
of the period Gzl e of removed items of the period

Business goodwill

Other intangible assets 3,031 469 3,500

TOTAL INTANGIBLE ASSETS 3,031 469 3,500

Machinery and equipment

General installations, fixtures and improvements 409 33 442

Office equipment and furniture 529 123 652

TOTAL INTANGIBLE ASSETS 938 156 1,094

OVERALL TOTAL 3,969 625 4,594
INEZEW Provisions (in thousands o} euros)
el ] e

of the perlod for the year forthe year of the period

Provisions for retirement indemnities 238

Provision for share-based payments 276

Other provisions

TOTAL PROVISIONS FOR LIABILITIES AND CHARGES 522 8 514

Provision for company-owned share depreciation

GRAND TOTAL 522 8 514
Including: - operating items 8

-financial

Including uses

Breakdown of receivables (in thousands of euros)
Breakdown of receivables Affiliated companies

Receivables from equity interests 21,396 21,396 21,396
Other financial assets 6 6
Customers 5 5
Other debtors 370 370
Group 28,265 28,265 28,265
Prepaid expenses 168 168
TOTAL 50,210 49,661 28,808 21,402

The group aggregate includes in par ticular the advances granted to the subsidiaries for €27,446k under the cash management agreement set up in 2021 for CIC and 2022 for Société
Générale. These current account advances are subject to the €STR rate +0.5%.

The state of the debts

IEXE vebt statement (in thousands of euros)

Affiliated companies

Under one year

More than one year

Loans and debt from credit establishments 46,029 11,081 34,948
Loans and miscellaneous financial debt

Suppliers 737 737

Supplier fixed assets 5,397 237 5,160
Corporation tax

Personnel and social bodies 860 860

VAT 410 410

Other taxes and duties 115 115

Group 40,372 40,372 40,372

Other parties

TOTAL 93,920 40,372 53,812 40,108

The group aggregate includes funds advanced by subsidiaries for €40,315k under the cash management agreement set up in 2021. These current account advances are subject to

the €STRrate +0.5%.
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off-balance-sheet commitment

Thermador Groupe decided to introduce centralised
management of cash in dollars as of January 1, 2018 to cover
the requirements of all the group subsidiaries. Accordingly,
Thermador Groupe subscribed to USD forward currency
purchases for 34,5600k USD with a maturity date in the first
quarter of 2022. The fair value of these financial instruments
was assessed at €1,573.1k on December 31, 2022.

lvr{ovwmﬁovr linked to sio)niﬁmvd'
transactions concluded with the parties bound by

article r-125-193-1 o} the French companies’ code

- Rent invoiced by SCI Thely €2,785k of which €37k for
Thermador Groupe’s own offices.

Lease with Jetly, Sferaco and Thermador:

- Rent invoiced on to the three companies for the following
amounts respectively: Jetly €941k, Sferaco €1,213k and
Thermador €594k,

- Levy on the three companies’ turnover: Jetly €1,489k, Sfera-
€0 €1,065k and Thermador €1,978k.

\EACHYAM 0ther information
Accrued income: Group: €677k in fees, €5k in bank charges
and expenses.

outstanding expenses: Suppliers and related accounts : €260k,
fixed asset suppliers: €5,160k, for the DPI earn-out, tax and
social security liabilities: €680k, of which €267k in respect of

the variable earnings of the company’s CEO and deputy CEO
(Guillaume Robin and Patricia Mavigner) to be voted at the
AGM of April 3, 2023, provision for paid holidays: €129k, group:
€57k, accrued interest on loans: €133k.

Pre-paid expense: €168k.
Avemqe headcount: Managers: 20 and non-managers: 2.

Make-up of capital: The capital was set at €36,803 396 at the
beginning of the financial year, divided up into 9,200,849
shares with a nominal value of €4 each.

There are no stock options.

Executives’ earnings: The gross earnings and all direct and
indirect fringe benefits for each corporate representative in
the group (including consolidating and controlled companies,
according to article L233-3 1L.233-16 of French companies'’
code) allocated for the financial year to members of the Board
of Directors on account of their functions totalled €1,440.4k.

Tax ow profit: Taxes due.

Total taxes plus social security contributions of 3.3% came
to €1,102k on the financial year's profit with no tax on the
exceptional profit. The tax burden is therefore €1,102K of net
profit. For the planned distribution of €19,138k, taxes and
contributions will be €6,438k.

Tax deductions: Acquisition fees: €551.4k, pension provision:
€313k, provisions for payments in shares: €238.4k.

Auditors'[ees

FEES FOR CERTIFICATION OF ACCOUNTS

Fees for certification of accounts

NON-AUDIT SERVICES (NAS)

NAS required by the texts

Other NASs

TOTAL STATUTORY AUDITORS' FEES

MAZARS | CABINETROYET | TOTAL
In thousands of euros In thousands of euros In thousands of euros
2022 2021 2022 2021 2022 2021

NAS = Non-Audit Services: examination of regulated conventions, management report review, annual frnancral report review.

3.1.6 Geweral legal information

(ompany business (article 2 of the by-laws)
The company’s business purpose includes:

INFORMATION

- Company name: Thermador Groupe.

- Head office: Parc d'Activités de Chesnes, CS 10710 -
80, rue du Ruisseau, 38297 Saint-Quentin-Fallavier Cedex France
Tel. +33 (0)4 74 9563 28

- Companies’ Register number: 339 159 402 RCS Vienne.
« APE Code: 7420Z.

- Legalform: Société Anonyme (plc) with Board of Directors governed
by the French companies’ code of July 24, 1966 (French law).

- Date of incorporation and term: the company was founded on
October 2, 1986 and for a period of 99 years as from the date of
incorporation in the Companies’ Register, i.e. October 31, 1986.

- Fiscal period: January 1to December 31.
- Consultation of corporate documents: at the company’s head office.

- acquisition of all interests through whatever means, contribu-

tions, purchase of stocks, bonds and ownership interests, in all
companies, businesses or commercial, industrial, financial, real
estate companies, as well as management and promotion of
these interests,

- ownership, management or leasing of all businesses,
- Consulting and all other services,
-and more generally, any transactions, of whatever nature,

whether in France or abroad, directly or indirectly connected to
this business purpose, and liable to contribute to the business
or facilitate its development.

During the period of validity of this Registration Document, the
company by-laws, the auditors’ reports and the financial statements
of the previous 3 financial years, along with all reports, correspon-
dence and other documents, historical financial information about
Thermador Groupe and its subsidiaries over the past three finan-
cial years, valuations and declarations drawn up by experts at the
request of the issuer, and any other document required by law are
available for consultation at the issuer's head office.

Form of the shares
ldentification of bearer shares (article Il of the by-laws).

Shareholders may choose whether fully paid-up shares are in
registered form or bearer form. Shares are registered in the name
of the owner in accordance with applicable regulations.

175
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To enable identification of holders of bearer shares, the company can atany
time request that the central clearing organisation disclose the name or, in
the case of a legal entity, the company name, nationality and address of the
holders that confer or will confer voting rights during the AGMs, along with
the number of shares held by each and any restrictions that may apply to
those shares.

Share transfer (article 12 of the by-laws)

Shares may be freely traded. Transfer of shares is by transfer from one
account to another in accordance with applicable regulations.

(onditions required in order o acquire voting rights (article 22 of the by-
laws, § right of vote)

Each shareholder has as many votes as he or she shares, without limitation.
In application of the provisions of article L225-123 paragraph 3, of the com-
mercial code, the ability to benefit from dual voting rights for shareholders
whose shares have been registered for more than two years, or any other
period defined by law, in the name of that same shareholder, is expressly
excluded from the terms and conditions of these company by-laws. Votes
are cast either with a show of hands or by roll-call. Secret ballots can only
be held at the request of members representing the majority required for the
vote of the resolution in question, in person or by proxy. As soon as current
regulations are applied, any shareholder may vote by correspondence using
a form that complies with legal requirements and which is only taken into
account if it is received by the company two days at least before the date of
the AGM. Forms giving no indication of vote or expressing abstention will be
considered as negative votes.

Participation in AGMs (article 22 of the by-laws, § Participation in meetings)
All shareholders have the right to attend the AGMs or to be represented at

such meetings, regardless of the number of shares held, on condition that
the shares have been fully paid up.

However, shareholders must have registered their shares in a holder
account in their name and holders of bearer shares must obtain a
certificate, issued by the accredited financial intermediary, stating the
number of shares owned by the holder and certifying that the said shares
are not transferable prior to the date at which the meeting is to be held.

These formalities must be carried out at least five days prior to the date set
for the meeting. The Board of Directors may reduce this delay by means of
a general provision that would apply to all shareholders.

Distribution of profity (article 27 of the by-laws)

The AGM decides, in accordance with current laws and regulations,
the allocation of the profits from the financial period and the amount of
dividends distributed. The AGM allows each shareholder the choice,
for all or part of the dividends, to receive payment or instalments in the
form of shares in the company. Payment of dividends or instalments on
company shares will be performed out in compliance with current laws
and regulations.

Statutory limits of (kamje i ownership Fequiring veqis’fm’(ion

Changes to share capital over the last five years

Nominal
value
ineuros

Transaction

Capital

increase

}. COMPANY ACCOUNTS AND LEGAL INFORMATION REGARDING THE PARENT COMPANY

Article 13 of the Articles of company's by-laws requires it, within five
trading days, to declare any direct, indirect or joint holding of securities
representing atleast 2% of the share capital or voting rights, or any multiple
thereo.

(hamge in cnPH’al structure and vo’rimj vitjk’fs

The share capital is €36,803,396 divided into €9,200,849 fully paid up shares
of €4.

(hange in capital and rights attached to shares

The company’s capital can be increased, decreased or amortized by any
means authorised by law. Any modification to voting rights attached to the
shares representing the company’s capital is subject to prevailing legal
and regulatory provisions, as the by-laws contain no specific contingency
in this case.

Powers of the (€0
The Board or company by-laws impose no specific limitation on the powers

of the CEO who operates according to the powers given to him by law.
Authorised capital not issued: €2,000,000 until June 4, 2024.

Potential capital: none.

Trading in ity own thares: see note 11-chapter 6

(ompany's or subsidiaries’ pledged share or aggets: none.

Other information

The company respects the conditions concerning members' terms imposed
by the NRE law. There are no family ties between the members of the Board
of Directors. No loan or guarantee has been extended by the company or a
company of the group to Corporate Officers. No conflict of interests exists

between the Board members’ duties to Thermador Groupe and their private
interests.

To our knowledge, over the past five years, no Board member:

-exercises or has exercised mandates or functions outside Thermador
Groupe, except as independent Board members;

- has been found guilty of fraud;
- has been involved in a bankruptcy, receivership or liquidation;

- has been incriminated or penalised publicly and officially by the statutory
or regulatory authorities;

- has ever been forbidden by a court to act as a member of a body dedicated
to the administration, management and supervision of a company, or
involved in the management or running of such a company’s affairs;

+is subject to any arrangement or agreement struck with the main
shareholders, customers, suppliers or others by way of which a member
of the Board of Directors may have been chosen as a member of a body
dedicated to the administration, management and supervision of a
company or as a member of the management team.

Total number
of shares

Number of shares
issued

Capitalisation
in euros

12/05/2015 | Payment of the dividend in shares €8 €262,008 32,751 4,356,484 €34,851,872
Increase in capital in exchange for the

07/08/2015 contribution of Mecafer shares €8 €670,608 83,826 4,440,310 €35,522,480

09/05/2016 | Payment of the dividend in shares €8 €471,656 58,957 4,499,267 €35,994,136

17/05/2017 | Payment of the dividend in shares €8 €444,872 55,609 4,554,876 €36,439,008

09/05/2018 | Division of the nominal share €4 9,109,752 €36,439,008
Capital increase in cash reserved for

28/04/2020 employees €4 €364,388 91,097 9,200,849 €36,803,396
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STATUTORY AUDITORS' REPORT
oN THE FINANCIAL STATEMENTS

Financial year ending December 31, 2022
To Thermador Groupe's AGM.

OPiV\ion
In compliance with the assignment entrusted to us by your AGM, we have

audited the accompanying financial statements of Thermador Groupe for
the year ended December 31, 2022.

In our opinion, the financial statements give a true and fair view of the
results of operations for the year ended and of the financial position and
assets of the company at that date, in accordance with the accounting
rules and standards applicable in France.

The opinion expressed above is consistent with the content of our report
to the Audit committee.

Basis of opinion
Audit framework

We conducted our audit in accordance with professional standards
applicable in France. We believe that the evidence obtained from the
auditis sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under these standards are set out in the section of
this report entitled «Statutory Auditors’ Responsibilities in the Audit of the
Annual Accounts».

| V\Aependence

We conducted our audit in accordance with the independence rules set
outin the French commercial code and in the Code of Ethics for Statutory
Auditors for the period from January 1, 2022 to the date of issue of our
report, and in particular we did not provide any services prohibited by
Article 5(1) of Regulation (EU) No 537/2014.

Justification of agsessmenty
Key pointy of the audit

In accordance with the requirements of Articles L.823-9 and R.823-7 of
the French commercial code relating to the justification of assessments,
we highlight the key points of the audit relating to the risks of material
misstatement which, in our professional judgement, were the biggest
for the audit of the annual accounts for the financial year, as well as the
responses to those risks.

These assessments were made in the context of our audit of the financial
statements taken as a whole and the guiding of our opinion expressed
above. We do not express an opinion on any individual item of the annual
accounts.

Valuation of equity investments and receivables
velated to equity vestments (Notes 2, 3 and 6 fo the

annual accounts)
Risks identified

Equity investments and related receivables, shown in the balance sheet
at December 31, 2022 for a net amount of €179.8m, represent 79% of the

total balance sheet. Equity investments are recorded at their acquisition
cost and depreciated according to current value.

As indicated in Note 2 to the financial statements, the current value is
assessed either by reference to the market value or by analysis of the
most recent annual accounts closed by the companies whose securities
are held. The analysis relates to the situation regarding the shareholders’
equity, the level of results and the development prospects of the
companies concerned. When the current value of the securities is less
than their acquisition cost, a provision for depreciation is recorded.

Estimating the current value of these securities requires management to
exercise judgmentin selecting the items to be considered for the holdings
concemed, which may be either historical or projected.

Inaccordance with Note 3 to the financial statements, receivables related
to equity investments are valued at their nominal value and depreciated
when their inventory value is lower than their book value.

Due to uncertainties inherent to specific areas, including the likelihood of
fulfilling forecasts, we considered the valuation of equity investments and
receivables from equity investments to be a key audit issue.

Audit oncedwes implemevd’ed in response
to identified risks

Inorder to assess the reasonableness of the estimate of the current values
of equity investments, based on the information provided to us, our work
mainly involved verifying that management's estimates of these values
were based on an appropriate justification of the valuation method and
the figures used and, depending on the investments concerned, involved:

For assessments based on historical evidence:

- Checking that the equity used is consistent with the accounts of the
entities that have been subject to audit or analytical procedures.

For assessments based on forecasting elements:

-Obtaining the cash flow forecasts of the activities of the entities
concerned drawn up by their operational management, and assessing
their consistency with the forecast data from the latest strategic plans,
drawn up under the control of their top management for each of these
businesses;

- Checking the consistency of the assumptions made with the economic
environment at closing and preparation dates of the accounts;

-Comparing the forecasts made for previous periods with the
corresponding achievements in order to assess the achievement of past
objectives;

- Checking that the value resulting from the cash flow forecast has been
adjusted by the amount of the entity’s debt.

In addition to assessing the current values of equity investments, our
work also involves assessing the recoverability of receivables in relation
to equity investments in light of the analyses performed on equity
investments.

Finally, we checked that Notes 2, 3 and 6 to the financial statements
provide appropriate disclosure.
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Spe(ific checks

In accordance with professional standards applicable in France, we also
made the specific checks required by law and by the regulations.

Information outlined in the Board’s management
report and other documents on the group’s financial
situation and the annual accounts Sevg to shareholders

We have no comment as to the fair presentation and
conformity with financial statements of the information in the
Board's management report and other documents on the
group’s financial situation and the annual accounts sent to
shareholders.

We hereby certify that the information relating to payment
periods mentioned in Article D.441-6 of the French commercial
code is true and consistent with the annual accounts.

(orporate Governance Report

We hereby certify that the Board's report on corporate gover-
nance contains the information required by Articles L.225-37-
4, 1..22-10-10 and L.22- 10-9 of the French commercial code.

Concerning the information provided in accordance with
the provisions of Article L.22-10-9 of the French commercial
code relating to earnings and benefits paid or granted to cor-
porate officers as well as commitments made in their favour,
we checked its consistency with the financial statements or
with the data used to prepare them and, where applicable,
with the information obtained by your group from companies
controlled by it and falling within the consolidation scope. On
the basis of our checks, we certify the accuracy and fairness of
the information.

other checks or information Vequireo\ loy
law and by the Vequlod’iovxs

Format of the annual accounts in the annual financial
report

In accordance with professional standards on the due
diligence of statutory auditors in relation to the annual and
consolidated financial statements presented in accordance
with the single European electronic reporting format, we
checked compliance with this format defined by European
Delegated Regulation No. 2019/815 of December 17,
2018 in the presentation of the annual financial statements
intended for inclusion in the annual financial report referred
to in section | of Article L. 451-1-2 of the French monetary
and financial code, prepared under the responsibility of the
Chairman and CEO.

Ourinvestigations allowed usto conclude that the presentation
of the annual accounts to be included in the annual financial
report complies with the single European electronic reporting
format in all material respects.

It is not our responsibility to verify that the financial statements
that will be included by your company in the annual financial
report filed with the French financial markets authority (AMF)
correspond to those on which we have performed our work.

Appointment of auditors

We were appointed auditors of Thermador Groupe:
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- by the AGM of October 2, 1986 for the firm Mazars

- by the AGM of April 4, 2005 as an deputy to the firm
Royet, which took up its duties as a full member on April
17, 2015 following the resignation of the firm SSEC.

December 31, 2022 marked 36 consecutive years of
engagement for Mazars, including 35 years since the
group’s shares were floated on a regulated market; at
that same date, Royet was in its 18th consecutive year of
engagement, including 8 years as statutory auditor.

Kespomsibili’(ies of mamqemevﬂ’ and those
vesponsilole for governance in relation to
the annual accounts

It is the responsibility of management to prepare financial
statements that give a true and fair view in accordance with
French accounting rules and standards and to implement
such internal control as it deems necessary to ensure that
the financial statements are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, management must make
an assessment of the company’s ability to continue as a
going concern, to disclose in those accounts, where ap-
propriate, the necessary information relating to the going
concern and to apply the going concern accounting policy,
unless the company is to be wound up or cease trading.

The Audit committee is responsible for monitoring the finan-
cial reporting process and for monitoring the effectiveness
of the internal control and risk management systems, and
where appropriate the internal audit, in relation to the proce-
dures for preparing and processing accounting and financial
information.

The annual accounts have been approved by the Board of
Directors.

S’(ai’u%ovy auditory’ vesponsiloili’(ies in relation
to the audit of the annual accounts

Audit objed’ive and approach

Our responsibility is to issue a report on the annual accounts.
Our objective is to obtain reasonable assurance about
whether the annual accounts taken as a whole are free from
material misstatement. Reasonable assurance is a high level of
assurance, but does not guarantee that an audit performed in
accordance with professional standards will result in the sys-
tematic detection of material misstatements. Misstatements
may be due to fraud or error and are considered material when
they could reasonably be expected to influence the economic
decisions that users of the accounts make on the basis of the
accounts, either individually or collectively.

As specified by Article L.823-10-1 of the French commercial
code, our mission of certification of the accounts does not
consist in guaranteeing the viability or the quality of the mana-
gement of your company.

In the context of an audit conducted in accordance with pro-
fessional standards applicable in France, the auditor exercises
professional judgement throughout the audit.

In addition:
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- The auditor identifies and assesses the risks of material
misstatement of the financial statements, whether due to
fraud or error, designs and performs audit procedures to
address those risks, and obtains audit evidence that the
auditor believes is sufficient and appropriate to provide
a basis for the audit opinion. The risk of not detecting a
material misstatement due to fraud is higher than the risk of
not detecting a material misstatement due to error, because
fraud may involve collusion, falsification, intentional
omissions, misrepresentation or circumvention of internal
control;

- The auditor 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
internal control;

- The auditor assesses the appropriateness of the accounting
policies used and the reasonableness of the accounting
estimates made by management, as well as the related
disclosures in the annual accounts;

- The auditor assesses the appropriateness of management's
application of the going concern accounting policy and,
based on the information obtained, whether there is any
material uncertainty related to events or circumstances
that may affect the company’s ability to continue as a going
concern. This assessment is based on information gathered
up to the date of the report, bearing in mind that subsequent
events or circumstances could call into question the
company's ability to continue as a going concern. If the
auditor concludes that there is material uncertainty, he
draws the attention of the readers of his report to the
information provided in the annual accounts concerning
this uncertainty or, if this information is not provided or is not
relevant, he issues a qualified opinion or a refusal to certify;

- The auditor assesses the overall presentation of the annual
accounts and whether the annual accounts reflect the

underlying transactions and events in a manner that gives
atrue and fair view.

Report to the Audit committee

We provide the Audit committee with a report that presents,
in particular, the scope of the audit work and the work
programmeimplemented, as well asthe conclusionsresulting
from our work. We also report to the Audit committee on
any material weaknesses in the internal control procedures
relating to the preparation and processing of accounting and
financial information.

The matters communicated in the report to the Audit
committee include the risks of material misstatement that we
consider to be the most significant for the audit of the annual
accounts for the year and which therefore constitute the key
points of the audit, which it is our responsibility to describe in
this report.

We also provide the Audit committee with the declaration
provided for in Article 6 of Regulation (EU) No 537-2014
confirming our independence, within the meaning of the
rules applicable in France as set out in particular in Articles
L.822-10 to L.822-14 of the French commercial code and in
the Code of Ethics for statutory auditors. Where appropriate,
we discuss with the Audit committee the risks to our
independence and the safeguards applied.

The auditors

CABINET ROYET
Saint-Etienne, February 22, 2023
Serge Guillot

MAZARS
Lyon, February 22, 2023
Fredéric Maurel

¥ 2¥) SPECIAL AUDITORS’ REPORT oN (oNVENTIONS
AND REGQULATED (OMMITMENTS

The AGM reviewing the results for the year ended December
31,2022.

To the Annual General Meeting of Thermador Groupe,

As statutory auditors of your company, we hereby present to
you our report on the regulated agreements.

We are required to inform you, on the basis of the information
provided to us, of the terms and conditions of the agreements
notified to us or which we might have discovered when we
performed our assignment. It is not our role to determine
whether they are useful or appropriate or to investigate
whether any other agreements exist. It is your responsibility,
under the terms of article R 225-31 of the French commercial

code, to evaluate the benefits arising from these agreements
prior to their approval.

Moreover, in accordance with article R. 225-31 of the French
companies’ code, we are required to inform you of the
execution of the agreements during the year ended already
authorised by your AGM.

We have completed the due diligence that we felt necessary
for the professional doctrine of the national auditors’ body
(CNCC) inrelation to this mission. That due diligence involves
verifying the concordance between the information given to
us and the basic documents it came from.
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Aqveemen’rs submitted to
o{- the AGM

Agreemevd's authorised and concluded dwivw)
the past financial year

the approval

We inform you that we were informed of no agreement or © \\iqe agreement to which your company is a signatory.

commitment approved during the financial year ended to be
submitted to the AGM in accordance with article L.225-38 of
the French commercial code.

Agreemevd's already approved bg the AGM

Aqreemevd’s aEproved in previous years which
continued to be executed Awinq he pad’ year

Pursuant to Article R. 225-30 of the French commercial code,

we have been informed that the following agreements, already

approved by the AGM in previous years, continued to be
executed during the past year.

-Management lease agreements for businesses and
rental of storage and administrative premises for some
companies of the group.

Entity and person concerned
Thermador, Jetly and Sferaco.

Type and purpose

As the businesses operated by the subsidiaries Thermador,
Jetly and Sferaco are owned by your company, management
lease agreements have been signed. The royalties fall into
three categories:

' Rental income: income from leases based on the surface
area occupied by each subsidiary (i.e. offices, workshops
and warehouses) representing 8,800 m? 14,550 m? and
11,419 m? respectively during the 2022 financial year and
on the price per square metre;

2 Royalties on turnover: based on the application of the rate
provided for in the contract, i.e. a percentage of turnover of:
2.3% for Thermador, 1.7% for Sferaco and 2.5% for Jetly.

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

Conditions

In application of this agreement, your company recorded the
following income for the year ended December 31, 2022 (in
thousands of euros):

Feeson
Leases Fees on turnover equipment
THERMADOR 594 1,978 0
SFERACO 1,213 1,065 0
JETLY 941 1,489 1

2,748 | 4532 |

TOTAL \

Your Board of Directors has specified that, given the group’s
organisation, the continuation of regulated lease-management
and rental agreements is necessary for the business.

- Termination benefits for executives
Entity and person concerned
Corporate officers employed by Thermador Groupe.

THERMADOR GROUPE - Universal Registration Document 2022

}. COMPANY ACCOUNTS AND LEGAL INFORMATION REGARDING THE PARENT COMPANY

Type and purpose

Your company has undertaken to pay a retirement indemnity

to its corporate officers in the event of their retirement. This

retirement indemnity is calculated in the same way as that
paid to a salaried executive, in accordance with the provisions
of Article 5 of Amendment | of the wholesale trade’s industry-

Conditions
This agreement was not applied in FY 2022.

Your Board of Directors has specified that this agreement is
maintained.

The auditors

Mazars Cabinet Royet
Lyon, February 22, 2023 Saint-Etienne, February 22, 2023
Fréderic Maurel Serge Guillot

21 STATUTORY AUDITORS
Statutory auditors:

A\

(abinet Royet

9, place Jean Moulin BP 30 005 - 42001 Saint-Etienne (Loire),
appointed on April 4, 2016, and renewed on April 10, 2017,
represented by Serge Guillot since 2021 and previously by
Stéphane Guichard, the change having been made with the
advent of the financial security law.

Mazars

109 Rue Téte d'Or, 69006 Lyon (Rhone), appointed on October
2, 1986 and reappointed on April 10, 2017 for a final term of six
years following a call for tenders in 2017, represented by Fréderic
Maurel since 2017 and previously by Pierre Beluze, the change
having been made with the advent of the financial security law.
Mazars’ mandate will end in April 2023. The 17th resolution
proposes the appointment of a new Statutory Auditor: Deloitte,
represented by Patrice Choquet.
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45 STATEMENT of THE PERSON RESPONSIBLE
FoR THE UNIVERSAL RE4ISTRATION Do(UMENT

I can certify that, to my knowledge, the information contained in this reference document reflects reality and contains no omissions which may alter its
SCope.

To my knowledge, | certify that the accounts have been drawn up in compliance with applicable accounting standards and give a faithful reflection of
the assets, financial situation and profits of the company and of all the companies included in the consolidation, and that the management report, which
appears in this universal registration document, offers a reliable representation of trends in business and results and the financial situation of the company
and all companies included in the consolidation as well as a description of the main risks and uncertainties which they face.

From the statutory auditors of the accounts | obtained a letter of consent in which they state they have checked the information conceming the financial
situation and accounts given in this document and have read the document in full

The historical financial information presented in this document has been reviewed by legal auditors whose none observation.
Saint-Quentin-Fallavier, February 22, 2023

Guillaume Robin
Chairman & CEO
Tel. +3304 749563 28
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n DRAFT RESoLUTIONS

To the AGM o} April 3, 2073

Oro\imvg resolutions

FIRST RESoLUTION

The AGM, having heard the reports of the Board of Directors and
the Statutory Auditors, approves the annual accounts for the year
ended December 31, 2022 as presented, as well as the transactions
reflected in the statements or summarised in these reports.

§ECOND RESOLUTION

The AGM, having heard the report on the management of the group
and the report of the Statutory Auditors, approves the consolidated
financial statements for the year ended December 31, 2022 as
presented, as well as the transactions reflected in the statements or
summarised in these reports.

THIRD RESOLUTION

The AGM decides to allocate the profit for the financial year of
€32,664,404.29 as follows:

- distribution of a dividend of €2.08 per share, i.e. for 9,200,849 shares
an amount of €19,137,765.92.

- allocation of the balance to «other reserves», i.e. €13,526,638.37.

The AGM notes that this dividend package is based on the total
number of shares in existence on the day of publication of the text
of the resolutions potentially giving rise to those dividends, it being
further specified that treasury shares held on the day of detachment
of the dividend right will not give right to dividends; consequently the
total amount of dividends is likely to vary downwards according to
the number of shares actually qualifying for dividends on the day of
detachment of the said right, and that the possible difference will be
automatically allocated to the "other reserves” account.

The entire amount thus distributed qualifies for the single flat-rate
withholding tax (PFU) of 30% for individuals domiciled in France
for tax purposes, or, if more advantageous, for the 40% allowance
mentioned in Article 158-3-2° of the General Tax Code.

The dividends to be distributed will be detached on April 12 and paid
on April 14, 2023.

The AGM further acknowledges that it has been reminded, in order
to comply with legal requirements by reference to Article 243 Bis of
the General Tax Code, that the company has distributed the following
dividends for the last three financial years:

Income eligible for the allowance

i i : Other distributed
ear ivi
y DIVIdends i

Income not eligible

for allowance

2021 €18,395,698
2020 €16,743,361
2019 €16,395,394

9. DRAFT RESOLUTIONS

Board members

FoURTH RESoLUTIoN

On the proposal of the Board of Directors, the AGM renews the
directorship of Mrs Mathilde Yagoubi, residing at 3 rue Gustave
Nadaud in Lyons (Rhone), for a period of four years, i.e. until the end
of the AGM to be held in 2027 to approve the financial statements
for 2026.

? FIFTH RESOLUTION

On the proposal of the Board of Directors, the AGM renews the
directorship of Mr Olivier Villemonte de la Clergerie, residing at 17
chemin de la Pinede in Ecully (Rhdne) for a term of four years, ie.
until the end of the AGM to be held in 2027 to approve the financial
statements for 2026.

In keeping with the Middlenext governance code, our internal
regulations state that an independent director cannot serve on our
Board for more than 12 years. Under these rules, Karine Gaudin is
coming to the end of her time on the Board, having served three four-

| year terms. Our gratitude goes out to her for her diligence, loyalty,

readiness to speak out, and her chairmanship of the Audit committee
since 2018. We salute her personal financial commitment to the

. group, as she currently holds 1,044 Thermador Groupe shares.

In order to maintain the same balance within our Board of Directors,
we are asking for your approval of the candidacy of Véronique
Bouscayrol, who has the experience and skills to participate in our
work and particularly in that of our Audit committee. She is currently
Diocesan Bursar, responsible for balancing the books of the Diocese
of Lyon and was Administrative and Financial Director of BOIRON
from 2014 to 2018. Her biography can be consulted on our website.
To prepare her for the task, she will be embarking on an eight-day
training course on CSR in general and on the regulatory changes
concerning environmental and societal issues in particular.

| SIKTH RESoLUTIoN

On the proposal of the Board of Directors, the AGM appoints as
Director Mrs Veéronique Bouscayrol, residing at 9 bis rue Joseph
Rimaud in Ecully (Rhone), for a term of four years, i.e. until the end of
the AGM held in 2027 to approve the financial statements for 2026.

- Executive compensation -Ex-post approval of the earnings
elements for executive directors for 2022

The law institutes an a posteriori (ex-post) shareholder control

- procedure, applicable as of the end of the financial year following

the first financial year ending after December 9, 2016, the date the
law was passed (Law Art. 167, 1]).

The AGM of April 4, 2022 decided on the principles and criteria
governing directors’ earnings. At the AGM held to vote on the
accounts for the following financial year, ie. that of April 3, 2023,
shareholders must vote on fixed, variable and exceptional elements
making up the total earnings and benefits of any kind paid or
allocated in respect of the previous financial year to the Chairman
and CEQ, to the Deputy CEQs or to the other executives (C. com. art.
L 225-100, 1I).
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9. DRAFT RESOLUTIONS

SEVENTH RESOLUTION

The AGM, ruling in application of Article L. 22- 10-34 Il of the French
Commercial Code, approves the fixed and variable components
of the total earnings and benefits of any kind paid during the past
financial year or awarded in respect of the same financial year in
application of the earnings policy approved by the AGM of April 4,
2022, to Mr Guillaume Robin, Chairman and CEQ (see pages 40 to
45 of our universal registration document).

EIGHTH RESOLUTION

The AGM, within the meaning of Article 22-10-34 I of the French
Commercial Code, approves the fixed and variable components of
the total earnings and the compensation and all types of benefits
paid or attributed during the previous financial year, within the
meaning of the earnings policy approved by the AGM of April 4,
2022, for Mrs Patricia Mavigner, Deputy CEO (see pages 4110 45
of our universal registration document).

-Executives’ earnings - Approval of the ex-ante elements
of the policy on executive directors’ earnings for 2023.

According to the Sapin 2 law on transparency, the fight against
corruption and the modernisation of economic life, shareholders
are, during the OGM, called upon to vote on “the principles and
criteria for determining, distributing and allocating the fixed, variable

and exceptional components of the total earning and benefits of any

kind, attributable” to executives.

NINTH ReSoLUTIoN

The AGM, pursuant to Article L. 22-10-8 of the Commercial Code,
approves the earnings policy for the members of the Board of
Directors as presented in the report on corporate governance in the
universal registration document (see pages 40 to 45 of our universal
registration document).

TENTH ReSoLUTION

Pursuant to Article L. 22-10-34 | of the French Commercial Code,
the AGM approves the information referred to in section | of Article
L. 22-10-9 of the French Commercial Code mentioned in the report
on corporate governance contained in the Universal Registration
Document (see pages 40 to 46 of this document).

ELEVENTH RESoLUTION

The AGM, ruling under the quorum and majority voting conditions
required for AGMs, having taken note of the report of the Board
of Directors on the earnings of Mr Guillaume Robin, CEO of
Thermador Groupe, approves the application of the earnings policy
for the financial year 2023 as presented in this report (see pages 40
to 45 and of our universal registration document).

TWELTH RESoLUTioN

The AGM, ruling under the quorum and majority voting conditions
required for AGMs, having taken note of the report of the Board of
Directors on the earnings of Mrs Patricia Mavigner, Deputy CEO of
Thermador Groupe, approves the application of the earnings policy
for the financial year 2023 as presented in this report (see pages 41
to 45 of our universal registration document).
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THIRTEENTH RESoLUTIoN

The AGM, ruling under the quorum and majority voting conditions
required for AGMs, having taken note of the report of the Board of
Directors on the earnings of Mr Lionel Monroe Deputy CEO of
Thermador Groupe, approves the application of the earnings policy
for the financial year 2023 as presented in this report (see page 43 of
our universal registration document).

; FOURTHEENTH RESoLUTION

The AGM raises the maximum annual global amount of earnings
allocated to board members to one hundred and ninety thousand
euros (€190,000). This amount, which applies to the current
financial year, shall be maintained until a further decision of the AGM
has been taken.

Approval of requla’(ed conventions

FIFTEENTH RESoLUTION

Having heard the reading of the auditors’ special report on the
regulated agreements and commitments referred to in Article L. 225-
38 of the Commercial Code, the AGM approves the terms of the said
report and, successively, each of the agreements mentioned therein.
(cf: pages 179 and 180).

Purchase of shares by Thermador Groupe

SIXTEENTH ReSoLuTIoN

The AGM, on the proposal of the Board of Directors in accordance
with the provisions of Articles L.225-209 et seq. of the Commercial
Code, authorises the Board of Directors to have the Company
purchase its own shares. The maximum purchase price per share
is set at €125, excluding acquisition costs. However, this maximum
purchase price may be adjusted in the event of changes in the
nominal value of the share, capital increases by capitalisation
of reserves or other assets and any other transactions affecting
shareholders’ equity, to take account of such transactions on the
value of the share.

The Company may purchase its own shares or use treasury shares
for the following purposes:

- encourage trading on the market,

-meet obligations arising from any stock option or other share
allocation programmes for employees or members of the
administrative or management bodies of the Company or its
affiliate companies; or

-retain the shares and subsequently remit them in payment or
exchange in the context of any external growth, merger, split or
contribution transactions in accordance with the market practices
permitted by the French financial market authority (AMF); or

- more generally, carry out any transactions not expressly prohibited
by law, in particular if they are part of a market practice that may be
accepted by the French financial market authority (AMF).

Such shares may be acquired by any means, on one or more
occasions, on the market or by mutual agreement, including by
acquisition of blocks of shares. Transactions may be carried out at
any time, in compliance with the regulations in force on the date of
the transactions in question, excluding periods of public offers on
the Company’s capital.



The AGM decides that this authorisation shall expire at the end of
a period of 18 months from the date of this Meeting.

Renewal and appoivd’mevd’ o} auditors

We invited tenders for the renewal of Mazars' mandate in 2023,

fortendersin 2017, we propose that you appoint Deloitte.

SEVENTEENTH ReSoLVTION

As the terms of office of the Statutory and Deputy Auditors have
expired, the AGM, on the proposal of the Board of Directors:
-appoints, for six financial years, as Statutory Auditor:
- Deloitte, 106 cours Charlemagne, 69002 Lyons (Rhone),
- renews, for six financial years, as Statutory Auditor:
- Cabinet Royet, 9 place Jean Moulin - BP n° 3005
in Saint-Etienne (Loire).

EQUILIBRE
eDF

9. DRAFT RESOLUTIONS

Pursuant to Article L. 823-1, paragraph 2 of the Commercial Code,

- the company is not required to appoint a substitute auditor.

: EIGHTEENTH RESoLUTION

On the proposal from the Board of Directors, the AGM ratifies the

given the cumulative duration of its mandates. Following this call decision relating to the transfer of the registered office of Thermador

Groupe to 60 rue de Luzais, Parc d'Activités de Chesnes, Saint-
Quentin-Fallavier (Isere), with effect from March 10, 2023, and

| consequently the amendment of Article 4 of the company by-laws,

agreed by the Board of Directors on February 21, 2023.

: NINETEENTH RESoLUTION

All powers are given to the bearer of the original, an extract or a copy

- of these minutes to carry out all publicity, filing and other formalities

as well as all necessary amendments to the company's by-laws.
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