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Ordinary and Extraordinary General Meeting of April 6, 2021

ORDINARY RESOLUTIONS

First resolution  

Having heard the reports of the Board and the auditors, the AGM approves 
the annual accounts closed on December 31, 2020 as presented, as 
well as the operations translated into the accounts or summarised in the 
above-mentioned reports.

Second resolution  

Having heard the report on the management of the group and the auditors’ 
report, the AGM approves the consolidated accounts closed on December 
31, 2020 as presented, as well as the operations translated into the 
accounts or summarised in the above-mentioned reports.

Third resolution  

The Annual General Meeting decides to allocate the profits for the financial 
year of €22,140,681.75 as follows:

•  distribution of a dividend of €1.82 per share, i.e. for 9,200,849 shares a 
total of €16,745,545.18,

• allocation of €38,438.80 in legal reserve,

•  allocation of the remainder to ‘other reserves’ i.e. €5,358,697.77.

The Annual General Meeting takes note that this dividend allocation is 
based on the total number of shares existing on the day of publication of 
the resolutions potentially opening up the right to dividends, given also 
that the treasury shares held on the day of the detachment of the rights 
to dividend will not generate dividends. As a result, the total amount of 
dividends may fall depending on the number of shares that actually give 
rise to dividends on the day of the detachment of the said right and any 
difference will automatically be attributed to the ‘other reserves’ account.  

The whole of the amount distributed, for private individuals fiscally 
domiciled in France, qualifies for the single one-off allowance (PFU) of 
30% or the 40% reduction mentioned in article 158-3-2° of the General 
Tax Code, whichever is more advantageous.

The agreed dividend distribution will be detached on April 13, 2021 and 
paid on April 15, 2021.

The Annual General Meeting also acknowledges that it has been reminded 
that the company has distributed the following dividends for the past three 
financial years in order to meet the legal requirements in reference to 
article 243 Bis of the General Tax Code:

Financial 
years

Revenues eligible for allowances
Revenues not eligible  

for allowancesDividends Other revenues  
distributed

2019 €16,395,394 - -
2018 €15,939,966 - -
2017 €15,486,578 - -

BOARD MEMBERS

Since 2016, we have annually confirmed the succession process for 
the CEO in the event of an accident or sudden unavailability. Until now, 
Jean-François Bonnefond, Chairman of Jetly and deputy CEO of Thermador 
Groupe, was the person appointed to fulfil that role.  

Anticipating his retirement and the end of his term of office as director in 
April 2021, Thermador Groupe’s executive Committee met for the first time 
in conclave to collectively choose the one among them who would have 
the qualities to succeed him and the will to take on the role. After three 
rounds of voting, a majority emerged in favour of Lionel Monroe, currently 
CEO of Syveco. The directors, who had been involved in this new process 
from the outset to define the profile sought, approved this decision at the 
Board meeting held on July 29. Consequently, Lionel Monroe is proposed 
as director to replace Jean-François Bonnefond.

In 20 years and under his 
stewardship, Jetly’s workforce has 
grown from 32 to 61 people, turnover 
from €19.2m to €51m and pre-tax 
profit from €2.6m to €9.9m. Most 
importantly, he has methodically 
passed on his knowledge and know-
how to his successor to ensure that 
Jetly’s great story goes on under the 
best possible conditions.

Jean-François has also worked 
tirelessly within the executive 
Committee to maintain and develop 
links between all the managers 
and help good ideas emerge, such 
as creating a subsidiary targeting 

swimming pool professionals: a story we are all familiar with, resulting 
in the start-up of Aello in 2016.

Moreover, he has fulfilled his role as director on the Board of  Thermador 
Groupe and deputy CEO perfectly: loyal, not afraid to speak his mind, 
and very assiduous. His entrepreneurial and managerial perspective 
was particularly valuable in analysing the due diligence carried out on 
possible acquisitions.

Finally, we salute his natural empathy and his great loyalty to the group 
and its values, as shown by the latest project he enthusiastically led, 
the quality-of-working-life survey 2021. 

We warmly thank Jean-François Bonnefond for his contribution, wish 
him an active retirement and hope to see him at least every year at 
our AGM.

9. DRAFT RESOLUTIONS

153     

9.
 D

RA
FT

 R
ES

OL
UT

IO
NS

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020   



9. DRAFT RESOLUTIONS

9. DRAFT RESOLUTIONS
Fourth resolution  

Upon a proposal of the Board of Directors, the Shareholders’ Meeting 
appointed a new director, Mr Lionel Monroe, residing at 1 rue Antoine de 
Saint-Exupéry in Lyon (Rhône-Alpes) for a term of four years, i.e. until the 
end of the Annual Shareholders’ Meeting to be held in 2025 to approve 
the 2024 accounts.

Laurence Paganini is an open, dynamic, operational and highly-committed 
leader. She is particularly interested in developing distribution channels 
and consumer expectations and shares her knowledge and ideas without 
holding back. Her proposals and suggestions are all the more credible and 
understandable as she is constantly held to account at Kaporal.

Fifth resolution  

Upon a proposal of the Board of Directors, the Shareholders’ Meeting 
reappointed Laurence Paganini, residing at 41 rue des Clos Beauregards 
in Rueil-Malmaison (Hauts-de-Seine), as a director for a term of four years, 
i.e. until the end of the Annual Shareholders’ Meeting to be held in 2025 to 
approve the 2024 accounts.

Caroline Meignen joined us four years ago to represent individual 
shareholders on the Board of Directors. In addition, she has participated 
very actively in the Paris shareholder meetings and the Actionaria trade 
fair. Physically present at many listed companies’ AGMs, she identifies 
best practices and keeps abreast of individual investors’ expectations.

Sixth resolution  

Upon a proposal of the Board of Directors, the Shareholders’ Meeting 
reappointed as a director Mrs Caroline Meignen, residing at 6 rue de la 
Tannerie in Rully (Oise) for a term of four years, i.e. until the end of the 
Annual Shareholders’ Meeting to be held in 2025 to approve the 2024 
accounts.

Janis Rentrop joined our Board of Directors four years ago further 
to a proposal of our biggest shareholder. He has worked hard to fit in, 
illuminating us with his serious approach and humility. This does not 
prevent him from clearly stating the position of a long-term institutional 
investor and regularly challenging operational managers on the correct 
allocation of capital employed. His questions are an important source of 
inspiration for us.

Seventh resolution  

Upon a proposal of the Board of Directors, the General Meeting reappointed 
Mr Janis Rentrop, residing at Palanterstr. 5b D-50937 Köln (Germany), as 
a director for a term of four years, i.e. until the end of the Annual General 
Meeting to be held in 2025 to approve the 2024 accounts.

-  Executives’ earnings - Approval of the elements of the executives’ 
earnings policy.

In accordance with the Sapin 2 law on transparency, the fight against 
corruption and the modernisation of economic life, shareholders are asked 
to speak about ‘the principles and criteria of determination, distribution 
and allocation of fixed, variable and one-off elements which make up total 
earnings and benefits of all types, which are attributable to executives’ 
at the AGM.

Eighth resolution  

The Annual General Meeting, voting according to the conditions of quorum 
and majority voting required for Ordinary General Meetings, having heard 
the report of the Board of Directors on the earnings policy of the Chairman 
& CEO, the Deputy CEOs and the CEO Board Members in their subsidiaries, 
drawn up in application of article L.225-37-2 of the Commercial Code, 
approves continuation of the remuneration policy for 2021 as presented in 
this report (Cf. pages 34, 35 and 36).

- Allocated earnings
As a reminder, only directors who are not employees or officers of the 
Group received in 2020 ‘allocated earnings’ (formerly called directors’ 
fees) in the form of a lump sum amounting to €2,120 per meeting (Board 
meetings and committees). Details of this compensation are provided on 
page 36 of this document for the five persons concerned in 2020. For 
2021, we plan to increase this lump sum by 1% to €2,140.
The increasing complexity of our regulatory environment and the growing 
demands of socially responsible investors have recently led us to create 
the earnings committee and the sustainable development committee 
in addition to the audit committee, and to ask our outside direc-tors to 
do more work to ensure that they remain able to challenge executive 
management and monitor them in an informed manner. It is planned that 
these committees, with the participation of three outside directors, will 
meet three times in 2021. In addition, we wish to retain a certain degree 
of flexibility, which is very useful in a crisis context where decisions need 
to be taken very quickly after consultation with the Board of Directors.
It is with these objectives in mind that we are proposing a very significant 
increase in the maximum amount of remuneration allocated, increasing it 
to €170,000 (it was €136,000 in 2020, of which €119,000 was actually 
distributed).

Ninth resolution  

The AGM raises the maximum annual aggregate amount of remuneration 
allocated to the members of the Board of Directors to one hundred and 
seventy thousand euros (€170,000). This amount, applicable to the 
current financial year, will be maintained until a further decision is taken 
by the AGM.

-  Approval of the elements of executives’ earnings
The law has introduced an expost control procedure of shareholders which 
will apply as of the closing of the financial year following the first financial 
year closed after December 9, 2016, the date the law was promulgated 
(Law art. 161, II). 

The Annual General Meeting of April 6, 2020 renewed the principles 
and criteria for directors’ earnings. The shareholders must rule during 
the Annual General Meeting to approve the accounts held the following 
financial year, i.e. that of April 6, 2020 on the fixed, variable and one-off 
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elements which make up total earnings and benefits of all types, which 
are attributable to the Chairman & CEO, the Deputy CEOs and other 
executives (C. com. art. L 225- 100, II).

Tenth resolution  

The Annual General Meeting, voting according to the conditions of quorum 
and majority voting required for Ordinary General Meetings, having heard 
the report of the Board on the earnings of Mr Guillaume Robin, Chairman 
& CEO of Thermador Groupe, approves his earnings in application of the 
quantitative and qualitative criteria presented in the Board of Directors’ 
report to the Annual General Meeting of April 6, 2020 and approved at the 
same Annual General Meeting (Cf. page 36).

Eleventh resolution  

The Annual General Meeting, voting according to the conditions of quorum 
and majority voting required for Ordinary General Meetings, having heard 
the report of the Board on the earnings of Mrs Patricia Mavigner, Deputy 
CEO of Thermador Groupe, approves her earnings in application of the 
quantitative and qualitative criteria presented in the Board of Directors’ 
report to the Annual General Meeting of April 6, 2020 and approved at the 
same Annual General Meeting (Cf. page 36).

APPROVAL OF REGULATED CONVENTIONS

Twelfth resolution  

The Annual General Meeting, having heard the auditors’ special report 
stating that there are no new conventions, takes note of same (see 
pages 140 to 145). The Annual General Meeting approves the operations 
which continued throughout the financial year ended as resulting from 
the special auditors’ report on conventions and regulated commitments 
referred to in article L.225-38 of the Commercial Code. You are reminded 
that the conventions applied to the financial year concern lease contracts 
signed with subsidiaries which are 100% owned. That concerning earnings 
commitments to corporate officers in case of retirement continued and 
was not applied in 2020.

PURCHASE OF SHARES BY THERMADOR GROUPE

Thirteenth resolution  

Upon a proposal of the Board, compliant with the provisions of article 
L.225-209 et seq of the Commercial Code, the Annual General Meeting 
authorises the Board of Directors to allow the company to buy its own 
shares. The maximum purchase price per share is fixed at €91, excluding 
handling costs. This maximum purchase price can however be adjusted 
in the event of a change to the nominal price of the share, increases in 
capital by incorporation of reserves or other assets, and any other equity 
operation, in such a way that the value of the share takes account of those 
operations.

The company can buy its own shares or use its own shares with a view to: 
• generating activity on the market, 
•  satisfying obligations resulting from any stock option programme or other 
share issues to employees or members of corporate or management 
bodies of the company or companies linked to it,

•  holding and subsequently using the shares in exchange or as payment 

for any external growth, merger, separation or contribution operations 
respecting market practices and authorised by the French financial 
markets authority (AMF);

•  more generally, completing any operations which are not expressly 
forbidden by law, in particular if they fall within the scope of market 
practices which may become authorised by the French financial markets 
authority (AMF) in the future. 

These shares can be acquired by any means and in one or more instalments 
on the market or or by private sale, including by the acquisition of blocks 
of shares. These operations can be performed at any moment, as long as 
prevailing regulations are respected as of the date of the operations under 
consideration, outside periods of public offerings on the company’s shares.

The Annual General Meeting decides that this authorisation shall end after 
a period of 18 months, as of this Annual General Meeting.

EXTRAORDINARY RESOLUTIONS

How difficult it is to start from scratch to build a profitable business in 
traditional markets where major players are already firmly established! 
This is, however, what Axelair and Aello, led respectively by Lionel Grès 
and Jérôme Chabaudie, have managed to do. We therefore wanted to 
make an exceptional and highly symbolic gesture to thank these two brave 
entrepreneurs and their teams.

Allocations of existing or future bonus shares to salaried employees and 
corporate officers.

Fourteenth resolution  

(Authorisation to be given to the Board of Directors to grant existing shares 
to employees and corporate officers of the Company and companies 
controlled by it free of charge, within the meaning of Article L.233-3 of the 
French Commercial Code). 

The Extraordinary General Meeting, having heard the Board of Directors’ 
report and the Statutory Auditors’ special report, authorises the Board 
of Directors, pursuant to the provisions of Article L 225-197-1 of the 
French Commercial Code, to proceed, on one or more occasions and at 
its sole discretion, with the buy-back of a maximum of 3,000 shares of the 
Company, with a nominal value of 4 euros each, i.e. 0.03% of the share 
capital, with a view to allocating them free of charge to certain members of 
the salaried staff of Axelair and Aello or to certain categories of them to be 
determined by the Board of Directors from among the eligible employees 
and corporate officers those companies. These two companies are related 
within the meaning of Article L.225-197-2 of the Commercial Code.

The aforementioned authorisation is granted for a period of 38 months 
from this day.

The General Meeting delegates full powers to the Board of Directors to 
implement this authorisation, within the limits and under the conditions 
specified above, in particular to:
•  determine the identity of the beneficiaries and the number of shares 
allocated to each of them;

•  determine the period of allocation and retention of the said shares in 
accordance with prevailing laws and regulations;

•  set the conditions and, where applicable, the criteria for the allocation 
of shares;

•  decide, as a result, the number of shares to be bought back and allocated 
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free of charge through the share buyback programme, and allocate them 
to the share allocation plan;

•  carry out the necessary formalities and, in general, take all measures
to carry out these buy-back and free allocation transactions, under the
conditions provided for in the legal and regulatory provisions.

Recourse to the TPI (identifiable bearer shares) procedure must be 
authorised by an Extraordinary General Meeting. The Extraordinary 
General Meeting of June 27, 1988 gave us this authorisation, which 
appears in the company’s by-laws. We can thus obtain the name, address 
and number of shares of all our French shareholders by contacting the 
centralising body (EUROCLEAR). This process is only triggered once per 
year for simple budgetary matters. In order to have nuanced, in-depth, 
real-time knowledge of our major shareholders, we propose to lower to 
2% the threshold at which any investor must spontaneously declare a 
shareholding.

Fifteenth resolution

The Shareholders’ Meeting, deliberating in accordance with quorum and 
majority requirements for extraordinary shareholders’ meetings, after 
having heard the Board of Directors’ report, decides to raise the threshold 
for direct or indirect ownership of the share capital for the purposes of the 
Company’s disclosure obligation to 2%.

The Shareholders’ Meeting therefore decides to amend Article 13 of the 
company’s by-laws by adding: ‘In addition to the thresholds provided for 
in Article L. 233-7 of the French Commercial Code, any natural person or 
legal entity that comes to hold, directly or indirectly, alone or in concert, 
a number of shares representing more than 2% of the company’s share 

capital or voting rights, is required to inform the company by registered 
letter with acknowledgement of receipt, within fifteen days of crossing the 
3% threshold, specifying his or her identity and that of the persons acting 
in concert with him or her. This disclosure obligation also applies to each 
additional 2% of the capital or voting rights held. The same disclosure 
obligation applies if the 2% threshold or a multiple thereof is crossed 
below the 2% threshold. 

The thresholds mentioned in the first paragraph of this article are calculated 
in accordance with the provisions of Articles L.233-7 and L.233-9 of the 
French Commercial Code and the provisions of the General Regulation of 
the French financial market authority (AMF). 

Any intermediary registered as a holder of shares in accordance with the 
seventh paragraph of Article L.228-1 of the French Commercial Code is 
required, without prejudice to the obligations of the owners of the shares, 
to make the declarations provided for in this Article, for all shares in 
respect of which it is registered. 

In the event of failure to comply with the foregoing provisions, the 
sanctions provided for in Article L.233-14 of the French Commercial Code 
shall apply, provided that a request to this effect, submitted by one or more 
shareholders holding at least 2% of the share capital or voting rights, is 
recorded in the minutes of the General Meeting.’

Sixteenth resolution

All powers are given to the holder of the original, an extract or a copy 
of these minutes in pursuit of any formalities relating to publicity, filing 
or other that may apply, as well as any necessary modifications to the 
company bylaws.
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