
2. REPORT ON CORPORATE GOVERNANCE

2.5 CEOs’ EARNINGS

2.5.1 THE EARNINGS COMMITTEE 
In accordance with recommendation n°6 of the Middlenext code, the 
Board decided to set up an earnings committee. It came into being on 
November 27, 2020, the date chosen for its first meeting.

The role of the earnings committee is to determine the various earnings 
components of Thermador Groupe’s executive directors. The committee 
also has powers concerning the earnings allocated to Board members in 
terms of amount and distribution. In addition, it supervises overall earnings 
practices and ensures that they comply with current regulations and 
governance codes. Its mission is to perform preparatory work and facilitate 
the decisions of the Board of Directors in the areas within its remit. Legal 
decisions are made by the Board of Directors and the AGM.

The earnings committee meets at least three times per year, in particular 
prior to any meeting of the Board of Directors convened to decide the 
earnings of the executive directors or the distribution of the sum set aside 
for payments to Board members. The members of the committee have 
access to complete and regularly-updated information.

In 2020, the earnings committee met twice for two hours, with an 
attendance rate of 100%. The committee comprises 4 members:  
Mrs Laurence Paganini (committee chairwoman and independent director), 
Mrs Caroline Meignen (independent Board member), Mrs Noémie Gonin 
(employee Board member), and Mr Janis Rentrop (Board member not free 
of interest).

The Chairman and members of the Committee are proposed by the 
Chairman of the Board of Directors and appointed by the Board from among 
its members and in consideration of their independence, experience and 
competence. The earnings committee reports on its findings to the Board 
of Directors.

The earnings committee met for the first time on November 27, 2020 
and covered the following topics:

- discussion concerning the functioning and missions of the committee,

-  proposal for a further meeting of the committee on 2020 bonuses and 
2021 increases,

-  reflection on earnings policy challenges for Thermador Groupe in 2021, 
the structure of executive directors’ earnings and the components of the 
annual variable portion of those earnings.

The earnings committee met on December 9, 2020 and covered the 
following topics:

-  review of the 2020 year-end bonus package in the subsidiaries, and 
decisions regarding 2020 year-end bonuses and salaries of subsidiary 
executives for 2021,

-  review of decisions concerning year-end 2020 bonuses for executive 
directors,

-  examination of proposed changes to executive directors’ monthly 
earnings and benefits,

-  discussion on the earnings allocated to Board members, i.e. the amount 
per Board meeting for 2021 as well as funding allocated to new 
committees (earnings and CSR),

-  study of benchmarks on annual variable earnings of executive directors,

- proposed schedule for committee meetings in 2021 and 2022,

-  reminder of the text on the committee’s missions and functioning, sent 
to Board members for validation at the Board meeting of December 10,

- training of committee members.

Laurence Paganini Janis Rentrop Caroline Meignen Noémie Gonin 
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2.5.2 EARNINGS POLICY
Once per year, in December, the Board of Directors takes note of the 
conclusions of the earnings committee in order to review executives’ 
salaries – both fixed and variable parts - with the final decision for 
subsidiary CEOs being made by the Board of Directors of the subsidiaries 
concerned.

In 2020, the total of gross earnings including all direct and indirect 
benefits for each corporate officer of the group (consolidating company 
and controlled companies included, according to the definition of article 
357-1 of the law on commercial companies) allocated to members of the 
Board for the financial year on account of their functions, was €1,340.7K 
divided up as outlined on page 36. These directors received no fringe 
benefits. The earnings indicated in the table on page 36 are therefore 
salary alone. 

In accordance with the law, the variable portion of the earnings of 
Guillaume Robin and Patricia Mavigner will be paid only after approval by 
the AGM (resolutions 10 and 11).

PROPOSED VARIABLE EARNINGS FOR 2020 COMPRISE OF:

Quantitative criteria

-  For Guillaume Robin, it was set at more than 68% on the basis of the 
group’s 2020 consolidated operating profit.

-  For Patricia Mavigner, it was set at more than 66% on the basis of the 
group’s 2019 consolidated operating profit.

-  For Jean-François Bonnefond, it was set at more than 65% on the basis of 
Jetly’s 2019 estimated pre-tax result.

Qualitative criteria

For the three directors who are also Board members, the other criteria 
are qualitative, which are precisely pre-established and pre-defined. They 
cannot be made public for reasons of confidentiality.

-  In his role as Chairman and CEO of Thermador Groupe, Guillaume Robin is 
assessed according to 5 qualitative criteria, 1 of which on social aspects 
and 4 on governance.

-  In her role as Deputy CEO responsible for finance and the IT system, 
Patricia Mavigner is assessed on the basis of 5 qualitative criteria, 1 of 
which on social aspects and 1 on governance.

-  Jean-François Bonnefond, in his capacity as Chairman of Jetly’s assessed 
on the basis of the criteria set out in his mission statement. He receives 
no variable earnings for his role as Deputy CEO of Thermador Groupe.

Jean-François Bonnefond is Chairman of Jetly as well as Deputy CEO of 
Thermador Groupe. He has an employment contract with Jetly, which has 
been suspended. For his role as Deputy CEO of Thermador Groupe, Jetly 
invoices on a fixed amount of €26,000 per year to Thermador Groupe. This 
amount did not change in 2020.

CHANGE TO THE FIXED PART OF EARNINGS FOR 2021

The fixed part of Guillaume Robin’s earnings will be increased by 0.6%, 
that of Jean-François Bonnefond by 0.7%, and that of Patricia Mavigner 
by 0.9%, as of January 1, 2021.

PROPOSED ANNUAL VARIABLE EARNINGS FOR 2021

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

Principles:

Annual variable earnings:
-  are decided once per year, at year’s end by the Board of Directors, after 

consultation with the earnings committee. The final decisions concerning 
subsidiary CEOs are made by the board of Directors of the subsidiaries 
concerned.

-  are subject to performance conditions including quantifiable economic 
criteria and social/environmental and managerial criteria determined in 
advance in a precise and objective manner by the Board of Directors, 
after consultation with the earnings committee.

-  involve a target amount of 60% of fixed annual target-based earnings, no 
minimum or base amount guaranteed.

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

- are capped at 100% of annual fixed earnings.

Structure:

-  An economic, quantifiable portion, established in relation to Thermador 
Groupe’s main financial objectives such as consolidated operating profit 
(financial objectives): 60% of total variable annual earnings.

-  A social/environmental/governance portion, established by reference to 
Thermador Groupe objectives (extra-financial objectives): 30% of total 
variable earnings for Guillaume Robin and 20% for Patricia Mavigner.

-  Individual managerial share, determined on the basis of specific annual 
objectives (extra-financial objectives): 10% of total variable earnings for 
Guillaume Robin and 20% for Patricia Mavigner.

The criteria used for extra-financial objectives are pre-established and 
precisely defined. They cannot be made public for reasons of confidentiality.

As Chairman of Jetly, Jean-François Bonnefond is assessed on 8 qualitative 
criteria corresponding to the definition of a subsidiary management 
position. Jean-François Bonnefond does not receive any variable 
compensation for his position as deputy CEO of Thermador Groupe.
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2. REPORT ON CORPORATE GOVERNANCE

2.5 CEOs’ EARNINGS

2.5.3 TABLE OF EARNINGS
Earnings correspond to a corporate mandate.

Values in thousands of euros.

Operational Board members Chairman  
& CEO and Deputy CEO

Earnings fixed and variable (due and paid)

Fixed annual share Variable annual share Total annual earnings

2020 2019 2018 2020 2019 2018 2020 2019 2018

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

- Earnings as Chairman of Jetly  167    163    160    91    89    82    258    252    242   

- Earnings as Deputy CEO of Thermador Groupe (2)  26    26    26    26    26    26   

Lionel Grès (3), Board member  143.8    140    136.5    22    20    15    165.8    160   152

Patricia Mavigner (1), secretary of the Board  
of Directors and Deputy CEO since May 1, 2016  145.6    141    139    91    91    88    236.6    232    227   

Guillaume Robin (1), Chairman & CEO  200.5    197    194    111    111    108    311.5    308    302   

Yves Ruget (4), Board member  137.8    132    130    86    85    74    223.8    217    204   

Subtotal  820.7    799.0    785.5    401    396    367   1,221.7  1,195.0    1,152.5   

External Board members Attendance fees (due and paid)

Guy Vincent (5) 10.4 12.2 10.4 12.2

Janis Rentrop, Independent member  
of the earnings committee 20.1 11.4 12.2 20.1 11.4 12.2

Independent Board members Attendance fees (due and paid)

Karine Gaudin, Chairwoman and independent  
member of the audit committee 22.7 20.5 17.4 22.7 20.5 17.4

Caroline Meignen,  
Independent member of the earnings committee 20.1 15 13.8 20.1 15 13.8

Laurence Paganini, Chairwoman and independent 
member of the earnings committee 20.1 13.4 12.2 20.1 13.4 12.2

Laurence Verdickt (6) 2 12.2 2 12.2

Olivier V. de la Clergerie,  
independent member of the audit committee 20.1 19.7 12.2 20.1 19.7 12.2

Mathilde Yagoubi, Chairwoman and independent 
member of the sustainable development committee 15.9 11.4 15.9 11.4

Subtotal 119.0 103.8 92.2 119.00 103.8 92.2

Total  939.7    902.8    877.7    401    396    367   1,340.7  1,298.8    1,244.7   

Earnings of operational Board members, CEO and Deputy CEOs:

(1)  The variable earnings of Guillaume Robin and Patricia Mavigner will be subject to the AGM’s approval on April 6, 2021. In the event of a favourable vote by the AGM on April 6, 
2021, their variable remuneration will be paid in April 2021. 

(2)  The variable component of Jean-François Bonnefond’s earnings is based on Jetly’s result and is therefore linked to the position of Chairman of Jetly only.  
As a result, it will not be voted on at the AGM on April 6, 2021. It is due on December 31, 2020 and will be paid in 2021. 

(3) Lionel Grès, CEO of Axelair, was appointed to the Board at the AGM of April 6, 2020.

(4) Yves Ruget, CEO de Thermador, was appointed to the Board at the AGM of April 6, 2020.

Earnings of external Board members: 
(5) Guy Vincent, founder of Thermador, resigned from the Board on January 28, 2020.

Earnings of independent Board members: 
(6) The mandate of Laurence Verdickt was not reviewed at the Annual General Meeting of April 8, 2019.

Corporate officers receive no fringe benefit or stock options based on performance. 

There are no golden parachutes or golden handshakes for corporate officers. Corporate officers have no special retirement plan. They do not receive 
any compensation linked to non-competition clauses or termination compensation.

i
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2.5.5 ALLOCATED EARNINGS (FORMERLY ATTENDANCE FEES)

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

In 2020, independent Board members received €2,120 per Board meeting 
on condition that they were present. 

The amounts due and paid in allocated earnings are mentioned on page 
36. Their attendance rate was 96.9%.

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 10, 2017 voted an overall maximum 
annual amount of €136,000 in attendance fees. The same overall 
maximum annual amount was maintained for 2020.

The existence of the earnings and sustainable development committees  
will mean asking the AGM to increase this amount to €170,000  
(see Resolution N°. 9).

2.5.4 FAIRNESS RATIO 
In accordance with points 6 and 7 of I of Article L. 225-37-3 of the French Commercial Code in the version resulting from Order n°2019-1234 of November 
27, 2019, the table below shows the ratios between the earnings of executive directors as presented on page 36 and:
• on the one hand, the average full-time equivalent earnings of employees other than corporate officers,
• on the other, the median full-time equivalent earnings of employees other than corporate officers.

Here we present the equity 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:

Ratio for Thermador Groupe (holding company),  
compared to average earnings

Earnings 2020 
(€k) 2020 2019 2018 2017 2016

Average earnings retained (in thousands of euros) 71.4 69.5 70.0 71.0 71.4

Guillaume Robin, Chairman & CEO of Thermador Groupe 311.5  4.36  4.43  4.31  4.10  3.81 

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016 236.6  3.32  3.34  3.24  2.89  2.51 

Jean-François Bonnefond, Deputy CEO of Thermador Groupe since April 1, 2016 284.0  3.98  4.00  3.83  3.67  3.63 

Ratio for Thermador Groupe (holding company),  
compared to median earnings

Earnings 2020 
(€k) 2020 2019 2018 2017 2016

Median earnings retained (in thousands of euros) 66.5 65.1 63.9 61.9 72.7

Guillaume Robin, Chairman & CEO of Thermador Groupe 311.5  4.68  4.72  4.72  4.70  3.75 

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016 236.6  3.56  3.56  3.55  3.32  2.47 

Jean-François Bonnefond, Deputy CEO of Thermador Groupe since April 1, 2016 284.0  4.27  4.27  4.20  4.21  3.56 

Here we present the equity 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 2020 
(€k)

2020 2019
Average  
earnings

Median  
earnings

Average  
earnings

Median  
earnings

Average earnings retained (in thousands of euros) 50.3 41.1 51.5 41.2

Guillaume Robin, Chairman & CEO of Thermador Groupe 311.5  6.19  7.57  6.26  7.47 

Patricia Mavigner, Deputy CEO of Thermador Groupe since May 1, 2016 236.6  4.70  5.75  4.73  5.64 

Jean-François Bonnefond, Deputy CEO of Thermador Groupe since April 1, 2016 284.0  5.64  6.90  5.67  6.76 

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

These average and median salaries have been calculated on the basis of the full-time equivalent salaries of all group employees, with the exception of those 
of Rousseau Spain in 2020, and those of Ets Edouard Rousseau France, Rousseau Spain, Distrilabo and Thermacome in 2019.
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2. REPORT ON CORPORATE GOVERNANCE

2.5 CEOs’ EARNINGS

2.5.6 SHAREHOLDERS’ PACTS
THE 2010-2020 SHAREHOLDERS PACT:
The 9 directors who benefited from the distribution of 87,000 free shares 
in June 2010 signed a pact obliging them to keep the shares for 10 years, 
or, if they left the group in the meantime, to sell them to Thermador Groupe 
or to one or more directors at a 30% discount on the Stock Exchange 
price. For more detail about these allocations, the relevant information has 
already been communicated (page 15 of our 2008 annual report). 

At December 31, 2020, the shareholders’ agreement expired. As of 
January 1, 2021, managers may dispose of their shares acquired under 
the agreement.

2010-2020 Pact
Number of shares 
on December 31, 

2019

Reinvestment  
in 2020

Number of shares 
on December 31, 

2020

Fabienne Bochet 78,488  2,065  80,553 

Jean-François  
Bonnefond 41,642  1,096  42,738 

Emmanuelle  
Desecures 40,156  1,056  41,212 

Xavier Isaac 76,431  2,011  78,442 

Eric Mantione 40,045  1,054  41,099 

Lionel Monroe 77,442  2,038  79,480 

Guillaume Robin 75,272  1,981  77,253 

Total 429,476  11,301  440,777 

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

Number of shares*  
on May 9, 2018

Christophe Arquillière 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 355 710

Delphine Bourdin Syveco Administrative manager 532 1,064

Frank Bourgois Jetly Deputy CEO 1,420 2,840

Loïc Brossat Sectoriel Sales manager 355 710

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

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

Isabelle Giraud Mecafer Administrative manager 355 710

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

Cyrille Javault Isocel Sales Engineer 745 1,490

Bertrand Kinche Dipra Sales manager 958 1,916

Myriam Mathon Aello Administrative manager 532 1,064

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

François Nanson Jetly Sales manager 355 710

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

Yves Ruget Thermador CEO 1,420 2,840

Fréderic Watine Axelair Sales manager 710 1,420

 Total 26,869 53,738

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

THE 2016-2026 SHAREHOLDERS PACT:
Hervé Le Guillerm and Marylène Boyer retired at the end of March and the end of April 2016 respectively. In compliance with the commitments made in 
2008, they sold the 37,643 shares that they owned as part of the 2010-2020 shareholders pact, at a 30% discount. These shares were taken up by 19 
directors and managers from the group, accounting for 71% of those shares, and the remaining 29% were put into the company savings scheme. A new 
10-year shareholders’ pact was drawn up as part of this operation, whereby the 19 signatories undertook to sell their shares at a 30% discount if they were 
to leave the group. We will henceforth refer to it as the ‘2016-2026 shareholders’ pact’.
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2.5.7  VALID DELEGATION  
FOR A POSSIBLE INCREASE  
IN CAPITAL

Two delegations are valid. The first follows the adoption of the thirteenth 
resolution at the AGM of April 9, 2018 and has not been used to date. The 
second, following the adoption of the thirteenth resolution at the Annual 
General Meeting of April 6, 2020 has not been used to date.

2.5.8  SHARE-RELATED OPERATIONS 
PERFORMED BY BOARD 
MEMBERS AND EXECUTIVE 
COMMITTEE MEMBERS IN 2020 

Declaring 
individual Position Acquisitions Disposals

Average  
purchase  
price in €

Average  
sale price  

in €

Christophe 
Arquillière

Member of the  
executive Committee 
and CEO of Sferaco

 199  490 52.28  55.14 

Arlette  
Berliocchi

Member of the  
executive Committee 
and CEO of Opaline

 304 49.80

Fabienne 
Bochet

Member of the  
executive Committee 
and CEO of Isocel

 8,264  55.00 

Laure  
Empereur

Member of the  
executive Committee, 
CEO of Ets Edouard  
Rousseau and  
Chairwoman of Dipra

 40  45.00 

Lionel  
Grès

Member of the  
executive Committee 
and CEO of Axelair

85 52.20

Eric  
Mantione

Member of the  
executive Committee, 
CEO of PBtub  
and Chairman of 
Thermacome

 360 54.63

Patricia 
Mavigner

Deputy CEO  
of Thermador Groupe 532  54.54 

Guillaume 
Robin

Chairmain and CEO  
of Thermador Groupe  161 54.24

Yves  
Ruget

Member of the  
executive Committee 
and CEO of Thermador

 332  53.97 

Peter  
Wartel

Member of the  
executive Committee 
and CEO of Sodeco

 241 42.80

Jean-François Bonnefond, Fabienne Bochet, Emmanuelle Desecures, Xavier 
Isaac, Eric Mantione, Lionel Monroe and Guillaume Robin reinvested 
their  share dividends from the shareholder’s pact, buying new shares 
(see page 38).

2.5.9  COMMITMENTS 
TO EXECUTIVES 

The retirement commitment concerns the payment of a retirement bonus 
authorised by the Board meeting of December  19, 2003. This bonus is 
calculated in the same way as that paid to a manager according to the 
conventions of article 5 of amendment I of the industry-wide agreement 
for the wholesale business. 

On December 31, 2020, the total of the commitment corresponding to this 
bonus for Board members and corporate representatives was €374,000: 
€117,000 for Guillaume Robin, €80,000 for Patricia Mavigner and 
€123,000 for Jean-François Bonnefond.

No pension compensation was paid to executives.

There is no commitment concerning separation compensation (‘golden 
parachute’) for executives.

2.5.10  CONDITIONS 
FOR ATTENDANCE AT THE 
ANNUAL GENERAL MEETING

We invite all our shareholders to attend the Annual General Meeting by post, 
on the basis of the complete TPI (identifiable bearer shares) established 
annually on November 30. The conditions attached to attendance are 
described on page 45 of this report. 

At the Annual General Meeting of April 4, 2016, we adopted the principle 
of one share, one vote.

2.5.11  OTHER INFORMATION
2.5.11.1. Termination of employment contracts for corporate officers 

Corporate representatives whose mandate renewal or appointment is 
approved by the Board of Directors at the AGM of April 6, 2021 are not 
bound by employment contracts. The recommendation to terminate the 
employment contract when the Board member becomes a corporate 
officer does not apply.

2.5.11.2. Information on operations carried out with the members of the 
administrative and management bodies 

Conventions subject to authorisations are those described in the special 
auditors’ report on conventions and commitments for the financial year 
ending December 31, 2020. Existing conventions appear in a list drawn up 
by the company for the financial year ending December 31, 2020 and sent 
to the auditors in compliance with the provisions of articles L 225-39 and 
L 225-87 of the Commercial Code.

2.5.11.3. 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.

2.5.11.4. Non fiscally deductible charges as per article 39.4 of the 
French General Tax Code: none.
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