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2. REPORT ON CORPORATE GOVERNANCE

2.1 ORGANISATION CHART
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* Anne-Sophie Bultey was appointed CEQ of Distrilabo on January 1,

2021, replacing Denis Straub.
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replacing Emmanuelle Desecures.

N

4

MANUFAC-
TURERS

PUMP COLD
WATER

SWIMMING
POOL

COMMUNI-
CATION

REAL ESTATE

OTHERS

** Laure Empereur was appointed CEQ of Dipra on January 1, 2021,



2.2 EXECUTIVE COMMITTEE

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 18 Chairman & 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 Jean-Francois Bonnefond and
Patricia Mavigner to manage the group.

Twice per month, the managers get together during executive Committee
lunches to talk about group news from the group. Twice a year, they spend
one or two days together offsite to reflect on and discuss our objectives,
strategy, implementation, environment, issues and organisation.

25

A Comex meeting by videoconference.

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.

We meet with 112 managers and supervisors from the group in February
at the ‘Objectives, Strategies, Projects and Challenges’ presentations
made by each subsidiary. The audience - 35.7% women - is then invited
to question the subsidiary managers on their visions, analyses, decisions
and forecasts. The Board members and auditors are also involved in
these events.

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.

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020
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2. REPORT ON CORPORATE GOVERNANCE

2.2 EXECUTIVE COMMITTEE

- CEO of Sferaco since 2016.
- Joined in 2007.

+Born in 1968.

- French nationality.

+ 11,212 shares held.

Christophe
Arquilliere

VALVES, METERS & FITTINGS

Education and professional background:
-1992: Graduate of EM Lyon business school.

+1994-2005: Site Director, Darty.
+2005-2007: Site Director, Lapeyre Saint-Gobain.

Arlette
Berliocchi

d@pohne

ommunication globale.

- CEO of FGinox since 2009.
+Joined in 2017.

+Born in 1958.

- French nationality.

* 364 shares held.

Philippe
Bernardet

FGinox

The gloka solutio fo yourneed i sailess stel

Education and professional background:

-1981: Business School Diploma Clermont-Ferrand.
-1987-2006: Director of subsidiaries and regions of Kloéckner

Distribution Industrial (Kloéckner & Co group).

+2006-2009: Experience in taking over companies.
+2009-2011: CEO of FGinox and GMR (Groupe FAREX).

Fabienne Bochet

ISGLEL

Jean-Francois

- Chairman of Jetly since 2000.

- Deputy CEO of Thermador Groupe since 2016.
- Board member.

- Joined in 1993.

-Born in 1957.

- French nationality.

+ 112,229 shares held.

Bonnefond

Jetl

Ma préf

Education and professional background:

- See page 29.

- CEO of Jetly depuis 2020.
- Joined in 2002.

+Born in 1968.

- French nationality.

+ 5,348 shares held.

Frank Bourgois

Jetl

Education and professional background:

+1993: Institut Commercial de Nancy graduate.
+1998-2000: Regional Director for West Paris at Kraft Foods.
+2000-2019: Sales Director at Jetly.

Jérdme
Chabaudie
W

aello

- CEO of Dipra since 1999.
- Joined in 1994.

+Born in 1970.

- French nationality.

+ 125,774 shares held.

Emmanuelle
Desecures

‘DIPRA.

Education and professional background:

+1991: Graduate, EM Lyon business school.
+1991-1994: Auditor at Coopers & Lybrand.

Laure Empereur”

By 23
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- CEO of Opaline since 2002.
+ Joined in 2002.

+Born in 1970.

- French nationality.

+9,025 shares held.

Education and professional background:

-1993: Graduate of HEC business school.
+1994-1996: Product Manager at Henkel France.
+1997-2001: Marketing Manager at Joker Fruit Juices.

+ CEO of since 2008.

- Joined in 2001.
+Born in 1974,

- French nationality.

- 85,065 shares held.

Education and professional background:

+1996: Graduate of Toulouse Business School.
-1997-1999: Caritas Lebano.

+1999-2001: Sales Administration in a distribution SME.

+ Chairman of Mecafer since 2016.
+ Chairman of Domac since 2017.
- Joined in 2015.

+Born in 1961.

- French nationality.

+ 47,292 shares held.

Education and professional hackground:
- 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.

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

+Born in 1965.

+ French nationality.

- 8,890 shares held

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

- Chairwoman of Dipra since 2020.

- CEO of Ets Edouard Rousseau since 2020.
- Joined in 2019.

+Born in 1981.

+ French nationality.

+ 50 shares held.

Education and professional background:
+2004: Graduate of Grenoble School of business.
+2005-2011: Various commercial functions at Microsoft France.
+2011-2014: Procurement and Supply Chain Director
at Spigraph.
+2015-2019: Sales and Operations Director at Addev Materials.

* Laure Empereur took over as CEO of Dipra on January 1, 2021.




Lionel Grés

iR
Axelairy

Lionel Monroe

N
S2YVECO

Yves Ruget

@) thermador

- CEO of Axelair since 2015.
- Board member.

- Joined in 2013.

+Born in 1967.

- French nationality.

* 6,391 shares held.

Education and professional background:
- See page 30.

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

- Joined in 1990.

-Born in 1959.

- French nationality.

- 148,449 shares held.

Education and professional background:

-1982: Graduate, 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.

- CEO of Syveco since 2008.
- Joined in 2006.

+Born in 1967.

- French nationality.

» 82,192 shares held.

Education and professional background:

+1990: Graduate of ISC Business School, Paris.
+1992-1996: Regional Sales Manager at Mars.
+1996-2006: Director of the Export Zone for the Deveaux

Textiles group (including 3 years in the US).

- CEO of Thermador since 2014.
- Board member.

- Joined in 2012.

+Born in 1971.

- French nationality.

* 4,863 shares held.

Education and professional background:

- See page 30.
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Xavier Isaac

SECT()RIEL

NUAIR FRANCE

——

& vitic messne...

Patricia Mavigner

y
Q;hermador
Groupe

- CEO of Sectoriel since 2008.

+ Chairman of Distrilabo since 2020.
- Joined in 2000.

»Born in 1969.

- French nationality.

+ 78,442 shares held.

Education and professional hackground:
-1992: Graduate of the National Polytechnic Institute in Grenoble.
-2006: ICG Diploma.

+1993-1996: Export Sales Engineer for Heidelberger Zement
(HeidelbergCement) in Germany.

+1996-2000: Valves Product Manager at Spirax Sarco.

- Deputy CEO of Thermador Groupe since 2016.

- Secretary of Thermador Groupe’s Board since 2016.
+ Joined in 2000.

+Born in 1968.

- French nationality.

+17,907 shares held.

Education and professional background:
- See page 29.

» Chairman & CEO of Thermador Groupe since 2011.
- Board member since 2010.

+ Joined in 1999.

*Born in 1965.

- French nationality.

+103,568 shares held.

Guillaume Robin

A~
(I;hermador
Groupe

Education and professional background:

* See page 29.

- CEO of Sodeco Valves since 2019.
+ Joined in 2017.

+Born in 1968.

* Belgium nationality.

+ 436 shares held.

Peter Wartel

$)SODECO

valves

Education and professional background:

+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.
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2. REPORT ON CORPORATE GOVERNANCE

2.3 BOARD OF DIRECTORS

FEMALE

REPRESENTATION

9%

b

A work meeting of the Board.

2.3.1 PRINCIPLE OF GOVERNANCE AND CONSTITUTION

In writing this report, the Chairman referred to the Middlenext
corporate governance code published in December 2009 and
updated in September 2016. All Board members are aware of the
vigilance points appearing in this code.

The quality and beneficial effects of this code were emphasized by the
AMF in a report published in November 2013.

It has now been adopted by over 200 listed and unlisted companies and
is freely accessible on the Middlenext website, in French and in English.

In-house regulations of the Board of Directors are available on the group’s
website.

From the outset, towards the end of the 1960s, the five founders (G. Vincent,
1. Borde, H. Fournier, M. de Sereys and G. Boreil) decided that their children
would not have positions of responsibility within the company. Thermador
Holding was created 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,

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

- to 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. The 20 executives own 9.2% of the 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 CEQs.

Employees own 4.7% of the capital directly and via the Thermador Groupe
FCPE (mutual fund), investors 46.2%, and individual shareholders 39.8%.

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 have arrived during the period 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 11 Board members, 5 are women and
5 are independent.

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020

Seats on the Board are distributed as follows:

- One Board member, Chairman and CEQ 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.

- One Board member not free of interests representing the employees.

- Four independent Board members.

- 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 in the ‘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.
To date, Jean-Francois Bonnefond, Chairman of Jetly and Deputy CEO of
Thermador Groupe, has carried that responsibility. Planning ahead for his
retirement and the end of his term of office as Board member in April
2021, 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 will to replace him. After three rounds
of voting, a majority emerged in favour of Lionel Monroe, currently CEQ 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. As a result, Lionel Monroe candidature as a Board member
will be proposed to you at the AGM scheduled for Tuesday April 6,2021 and
appointed Deputy CEO of Thermador Groupe for a period of 4 years at the
Board meeting scheduled for April 7, 2021.

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



2.3.2 MAKE-UP OF OUR BOARD OF DIRECTORS

-Born in 1968

- French nationality

* Number of shares held:
17,907

Patricia Mavigner

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

- Secretary of the Board since 2016.

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

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

- No other mandate is exercised outside the group.

Education and professional background:

-1991: Graduate of EM Lyon Management School.
-1996: DECF (chartered accountant).

-1991-2000: Auditor and Senior Manager at
PriceWaterhouseCoopers (including 2 years in the United
Kingdom).

BOARD MEMBERS NOT FREE OF INTERESTS

*Born in 1965

- French nationality

* Number of shares held:
103,568

/1
-Born in 1957
- French nationality
* Number of shares held:
112,229

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.

- Representative of Thermador Groupe, Chairman of Etablissements Edouard Rousseau and Opaline.
- Representative of Thermador Groupe, sole Board member of Rousseau SA (Spain).

- General representative of Etablissements Edouard Rousseau’s branch in Shanghai.

- Representative of Thermador Groupe for Tagest.

- Board member of Middlenext.

- Chairman of Lyon Pdle Bourse association.

- No other mandate is exercised outside the group.

Education and professional background:

-1989: Graduate of the UTC Compiégne Engineering
School, specialising in mechanical engineering.

-1991: CESMA MBA graduate, EM Lyon.

»1991-1998: Sales Manager for a subsidiary
of the Descours and Cabaud group.

Jean-Francois Bonnefond

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

- Board member since April 2, 2007. End of current mandate: April 2021.
- Joined the group in 1993 as Sales Manager of Jetly.

- Chairman of Jetly since 2000.

- Board member of Aello.

* Audit committee member.

- No other mandate is exercised outside the group.

Education and professional background:
-1980: Graduate of EM Lyon Management School.

- 1982-1985: Finance Director of Schneider group’s
Prodipact.

- 1986-1988: High intensity, low voltage Product
Manager for Schneider group.

- 1989-1992: Sales Manager of Schneider group’s
company Crouzet.

29 THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020
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2. REPORT ON CORPORATE GOVERNANCE

2.3 BOARD OF DIRECTORS

BOARD MEMBERS NOT FREE OF INTERESTS

Yves Ruget

- Board member since April 6, 2020. End of current mandate: April 2023.

- Joined the group in 2012 as Director of Trade and Development of Thermador.
» CEO of Thermador since 2014.

- No other mandate is exercised outside the group.

Education and professional background:

-Born in 1971 »1995: UTC Engineering Graduate. .
- French nationality -1997: MBA Graduate, EM Lyon business school.
- Number of shares held: »1998-2005: Development department, Forsym Groupe.

4,863 - 2005-2012: Sales management, Group JBT.

Lionel Gres

- Board member since April 6, 2020. End of current mandate: April 2023.
- Joined the group in 2013 as Project Manager.

- CEO of Axelair since 2015.

- No other mandate is exercised outside the group.

Education and professional background:
-Bom in 1967 -1990: Graduate Engineer Arts & Métiers Paris Tech. -1998-2001: Product Marketing Director Europe Johnson
- French nationality -2003: Graduated.with an MBA from EM Lyon. Controls (Milar.1 - Italy) - !-IVAC products.
- Number of shares held: : 1991-1995:.Applllcat|ons Engineer at Johnson Controls : 2901-2995: .Dlre.ctor Rhlone Alpes thnson Cont-rols -
6,391 France - refrigeration components. air conditioning, industrial refrigeration, regulation
-1995-2001: Product Manager Europe JCI and BMS.
Regelungstechnik (Essen - Germany) - motorised valves »2005-2013: Executive Manager: Emat France (Heating
and regulation. for large volumes).

Janis Rentrop

- Board member since April 10, 2017. End of current mandate: April 2021.

- Since 2020: Lawyer at DLA Piper in Cologne.

-2018-2020: Legal courses in preparation for the Second State exam at the regional court of Cologne, within
Germany's permanent representative’s office to the EU in Brussels and at Allen & Overy LLP in Diisseldorf.

- Since 2015: Research assistant at Cologne University.

-2012-2019: Appointed representative of Investmentaktiengesellschaft fiir langfristige Investoren TGV at several

-Born in 1989 European companies’ AGMs.
- German nationality - Independent member of the earnings committee.
* Number of shares held: - No other mandate is exercised outside the group.
420 Education and professional background: - 2016: First State Exam for legal professions
+2010-2014: Masters in law from the University of Paris | in Cologne. o
Panthéon-Sorbonne and LL.B from Cologne University. +2020: §ecqnd ﬁtate examination for the legal
profession in Diisseldorf.

SALARIED BOARD MEMBER

Noémie Gonin

- Board member since April 6, 2020. End of current mandate: April 2024.

- Joined the group in 2017 as Syveco’s Sales Executive for the United Kingdom and Ireland.

- Elected as employee representative on the Supervisory Board of Thermador Groupe FCPE (mutual fund) in 2019.
* Member of the earnings committee.

- No other mandate is exercised outside the group.

-Born in 1991 Education and professional background:
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- French nationality - 2013-Professional Master's Degree: Trilingual Negotiator in International Trade - Stendhal Grenoble 3 University.
’ ;lgmher of shares held: -2014-2016: Manager of Ostria Lefkada Hotel, Greece.
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INDEPENDENT BOARD MEMBERS

Olivier de la Clergerie

- Board member since April 5, 2016. End of current mandate: April 2022.
- Since 2001: CEO of Groupe LDLC.

* Independent audit committee member.

- No other mandate is exercised outside the group.

-Bornin 1972
- French nationality

- Number of shares held:
850

-1994: Graduate, ECAM engineering school.
-1996: Graduate, EM Lyon business school.

Karine Gaudin
- Board member since April 4, 2011. End of current mandate: April 2022.
- Since 2020: Founder of 2econde LIGNE

- Since 2021: Co-Manager of Pep’s Advisory.

Education and professional background:
» Chairwoman and independent member of the audit committee.

. - Mandate exercise outside the group: Board member of Serge Ferrari group.
-Born in 1966 Education and professional background: -2015-2017: Director of Innovation &
* French nationality - Graduate of Audencia, Nantes Business School. Supply Engineering - COVED.
- Number of shares held: | - Qualified chartered accountant. *2001-2015: Deputy Managing Director, in charge
1,044 -2018-2019: Director Norimagerie. of change management - Lamy Lexel.

Caroline Meignen

- Board member since April 10, 2017. End of current mandate: April 2021.

- 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 Schneider Electric and Casino Groupe.
Attendance at thirty or so Annual General Meetings, private shareholder meetings and SFAF meetings.

* Independent member of the earnings committee.

- No other mandate is exercised outside the group.

Born in 1961

- French nationality
- Number of shares held: - 1983: Master's degree in Economic Sciences, University of Paris Il Assas.

374 -1983-2006: Banque de France, 24-year career in different departments (stock, accounting, over-indebtedness, etc.).
Trainer in economics for the internal accounting secretary competitive exam.

Education and professional background:

Laurence Paganini

- Board member since April 10, 2017. End of current mandate: April 2021.

- Since 2013: CEO of Kaporal Groupe, a French clothing brand founded in 2004.

- Chairwoman and independent member of the earnings 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:

-Born in 1964

- French nationalit -1985: Graduate of University Paris Dauphine, Masters degree -2006-2008: CEO of Marionnaud.
. Number of sh Y held: in Finance and Strategy. -2009-2012: CEO of 3 Suisses.
umber of shares el 1. 1987: Graduate of ESSEC Business School. -2019: ‘Woman Executive of the Year' trophy.

450 -1997-2006: Career at Carrefour in different executive director

positions, including group Marketing Director.

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 Supérieure du Digital.
- Chairwoman and independent member of the sustainable development committee.

X Education and professional background:
*Born in 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.

' 2:""’“ of shares held: -2016-2019: Founder and Chairman of Fundy, a pioneering start-up in phygital sales of innovative products.
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2. REPORT ON CORPORATE GOVERNANCE

2.3 BOARD OF DIRECTORS

BOARD MEMBERS'

PHYSICAL ATTENDANCE RATE

J0.9%

Board meeting of December 10, 2020.

2.3.3 WORK OF THE BOARD OF DIRECTORS IN 2020

During the financial year, the Board met formally on 10 occasions, in particular to:

- Attend the ‘The subsidiaries’ objectives, strategies, projects and challenges’
day on February 4, 2020 in the presence of the auditors and 120 group
employees.

- Challenge the subsidiaries’ objectives and strategies during a half-day
working session in July.

-8 Board meetings:

-To talk about the suitability of certain development projects with a
high potential impact on assets (acquisitions, founding of companies,
extension to the property portfolio, etc.). Where appropriate, the
operational implementation of some of those projects was authorised.

-To close quarterly turnovers and annual and half-year consolidated
financial statements.

-To authorise the negotiation and signature of bank loans and their
conditions.

-To validate the nomination of members of the ethics committee,
introduced further to the Sapin 2 law, and the committee’s charter
defining its functioning.

-To emphasise the 18 vigilance points of the 2016 Middlenext
governance code and invite the Board members to formulate their
remarks on their content.

- To appoint Laurence Paganini as Chair of the earnings committee.
- To appoint Mathilde Yagoubi as Chair of the sustainable development

committee (see page 50).

- To propose new Board members to replace mandates arriving at term.
- To self-assess the operations of the Board of Directors via a written

questionnaire and to produce a summary of answers from its members.

- After having taken note of the conclusions of the earings committee,

to modify the monthly salaries of Patricia Mavigner and Guillaume
Robin, and to decide on the variable part of Patricia Mavigner's and
Guillaume Robin’s earnings (see page 36).

- After having read the conclusions of the Compensation Committee, to

define the amount invoiced on for Jean-Frangois Bonnefond’s eamings
and to establish the variable part of his earnings.

- To authorise the payment of attendance fees to Karine Gaudin, Caroline

Meignen, Laurence Paganini, Janis Rentrop, Olivier Villemonte de la
Clergerie, Mathilde Yagoubi and Guy Vincent.

-To increase the payment per Board meeting by 1%, on condition that

external Board members are present, as of January 1,2021, to €2,140.

- To authorise the signing of a lease amendment to implement a 0.4%

rent increase as of January 1,2021.

These company regulations are available on our website

Presence at formal meetings was supplemented by exceptional attendance
www.thermador-groupe.fr. 8 bp Y Excep

at informal video-meetings to provide very regular updates on our
-To identify and manage possible conflicts of interest between Board  management of the crisis. We would particularly like to thank our Board
members, Thermador Groupe and shareholders. No conflict of interest  nempers for their commitment during this chaotic period.
was identified. (The only business link identified was a €1,239
purchase from Groupe LDLC).

-To confirm the succession process in case of a sudden accident or
unavailability of the Chairman & CEQ. The principle of a conclave held
by the executive Committee was validated by the Board members, who
also drafted its internal regulations, which are now available on the
group’s website (see page 28).
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2.4 AUDIT COMMITTEE

0/ %

OF MEMBERS

ARE INDEPENDENT

In compliance with the Middlenext Code’s recommendation n° 6, the
Board decided 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 2020, the committee met three times, with 100% attendance and
lasting for 2-3 hours. The audit committee is comprised of three members,
two of whom are considered independent in the sense of the enterprise
governance code, having specific skills in accounting and finance and/or
communications, in a listed company.

The audit committee’s three members are Karine Gaudin (Chairwoman and
independent member), Olivier de la Clergerie (independent member) and
Jean-Frangois Bonnefond. Laurence Ravet (salaried member) completed
her mandate in April 2020.

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 fuffill 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 audit committee met on February 14, 2020 to discuss the following

topics:

- Examination of the annual consolidated and corporate accounts for 2019.

-Auditors’ presentation of a summary of their investigations, as well as their
audit approach.

- Review of the certification of the third-party body relating to the Extra-
Financial Performance Report.

- Review of the quality of accounts closure and processes.

33

Audit committee of October 8, 2020.

The audit committee met on July 24, 2020 to discuss the following topics:

- Examination of the half-year accounts and financial statements to June
30, 2020.

-Auditors’ presentation of a review of their findings.

-The main areas of risk and the effectiveness of internal controls.

- System and alert review as part of the anti-corruption plan.

The audit committee met on October 8, 2020 to discuss the following
topics:

-The financial situation on September 30, 2020 presented by the finance
department.

-Accounting statements and options for the financial year and regulatory
changes.

-The findings of our auditors and the procedure review issues to be
performed by them during their interim review.

-Review of the anti-corruption system with the creation of Thermador
Groupe’s donations and sponsorship policy, audit committee review of
the expense statements of the CEO and the deputy CEQ.

-The major areas of risks and the internal control system.

The accounts are presented to the audit committee. They are drawn up by
our accounting departments within the subsidiaries and supervised by the
Administrative Departments, often with several years’ experience in audit
firms, or by an accounting firm in the case of the last three companies that
joined us. They are audited by an Auditor.

They are then checked and consolidated by Thermador Groupe’s Deputy
CEQ in charge of finance who has a top-level accounting, finance and law
background.

She checks both the accuracy of the accounts and their coherence with
group accounting. Thermador Groupe accounts are then inspected by our
two auditors: Mazars and Cabinet Royet.

Besides, the AMF (French stock exchange regulator) carries out its own
controls.

At this stage, we already have three levels of control, one of which is
independent from the company (Auditors).

The Board of Directors, according to these controls, acts as guarantor for
the Annual General Meeting of shareholders, which is the legally sovereign
body.

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020
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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
eamings 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 eamnings committee reports on its findings to the Board
of Directors.

Laurence Paganini Janis Rentrop

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020

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 eamings 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.

Noémie Gonin

Caroline Meignen



2.5.2 EARNINGS POLICY

Once per year, in December, the Board of Directors takes note of the
conclusions of the eamings 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 eamings indicated in the table on page 36 are therefore
salary alone.

In accordance with the law, the variable portion of the eamings 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-Francois 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-Francois 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-Francois 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.

35

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-Francois 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-Francois Bonnefond is assessed on 8 qualitative
criteria corresponding to the definition of a subsidiary management
position. Jean-Francois Bonnefond does not receive any variable
compensation for his position as deputy CEQ of Thermador Groupe.

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020
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2. REPORT ON CORPORATE GOVERNANCE

2.5 CEOs’ EARNINGS

2.5.3 TABLE OF EARNINGS

Earings correspond to a corporate mandate.

Values in thousands of euros.

Earnings fixed and variable (due and paid)

Operational Board bers Chai
perd I:‘;E 00::; d ';:ﬂ t:r(s:E 0 Al Fixed annual share Variable annual share Total annual earnings

2020 2019 2018 2020 2019 2018 2020 2019 2018

Jean-Frangois Bonnefond @, Board member,
audit committee member and Deputy CEQ
- Eamings as Chairman of Jetly 167 163 160 91 89 82 258 252 242
- Earnings as Deputy CEO of Thermador Groupe @ 26 26 26 26 26 26
Lionel Grés ©, Board member 143.8 140 136.5 22 20 15 165.8 160 152
Patricia Mavigner , secretary of the Board
of Directors and Deputy CEO since May 1, 2016 = M 139 H il 88 i 232 221
Guillaume Robin ®, Chairman & CEQ 200.5 197 194 111 111 108 311.5 308 302
Yves Ruget , 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 | 1,1525
External Board members Attendance fees (due and paid)

Guy Vincent ® 10.4 12.2 10.4 12.2
Janis Rentrpp, Indepepdent member 201 114 129 201 114 129
of the earnings committee

Independent Board members | Attendance fees (due and paid)
Karine Gaudin, Cha?rwoman_and independent 227 205 174 927 205 174
member of the audit committee
Caroline Meignen,
Independent member of the earings committee eRL 15 138 A 15 138
Laurence Paganini, (_2hairwomap and independent 201 134 129 201 134 129
member of the earnings committee
Laurence Verdickt © 2 12.2 2 12.2
Olivier V. de la Clergerie,
independent member of the audit committee g 197 122 Al 197 122
Mathilde Yagoubi, Ch_airwoman and independen_t 159 114 15.9 114
member of the sustainable development committee
Subtotal 119.0 103.8 922 119.00 103.8 92.2

939.7 ‘ 902.8 ‘ 871.7 | 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-Francois 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 Greés, 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.
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2.5.4 FAIRNESS RATIO

In accordance with points 6 and 7 of | 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 eamings 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 CEQ’s earnings and those of the two deputy CEQs 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

Average earnings retained (in thousands of euros)

Earnings 2020

(€K) 2020 2019 2018 2017 2016

1.4 69.5 70.0 71.0 714

Guillaume Rabin, Chairman & CEO of Thermador Groupe

3115 4.36 443 431 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-Francois 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

Median earnings retained (in thousands of euros)

Earnings 2020
(€k)

66.5 65.1 63.9 61.9 2.7

Guillaume Robin, Chairman & CEO of Thermador Groupe

3115 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 3.55 332 241

Jean-Francois Bonnefond, Deputy CEO of Thermador Groupe since April 1,2016

284.0 4.27 427 420 421 3.56

Here we present the equity ratio between the Chairman and CEQ’s earnings and those of the two deputy CEQs 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

Average earnings retained (in thousands of euros)

2019

Earnings 2020 - -
(€k) Average Median Average Median
earnings | earnings earnings earnings

Guillaume Robin, Chairman & CEO of Thermador Groupe

[ 503
3115 [HTY 6.26 747

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

2366 473 564

Jean-Francois Bonnefond, Deputy CEO of Thermador Groupe since April 1,2016

284.0 5.67 6.76

We only calculated this faimess 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.

255 AI.I.OCATED 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).
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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

. . . Number of shares . Number of shares

in June 2010 signed a pact obliging them to keep the shares for 10 years, 2010-2020 Pact | on December 31, Reinvestment | = 'n o omber 31,

or, if they left the group in the meantime, to sell them to Thermador Groupe 2019 in 2020 2020

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 Fabienne Bochet 78,488 2,065 80,553

already been communicated (page 15 of our 2008 annual report). éean-F][angois 41,642 1096 12738

onneron ! ! !

At December 31, 2020, the shareholders’ agreement expired. As of Emmanuelle

January 1, 2021, managers may dispose of their shares acquired under Desecures 40,156 1,056 41,212

the agreement. Xavier Isaac 76,431 2,011 78,442
Eric Mantione 40,045 1,054 41,099
Lionel Monroe 17,442 2,038 79,480
Guillaume Robin 75,272 1,981 77,253
Total ‘ 429,476 ‘ 11,301 ‘ 440,777

THE 2016-2026 SHAREHOLDERS PACT:

Hervé Le Guillerm and Maryléne 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’.

2016-2026 Pact Subsidiaries Fonctions Nou“m;:’er r“osf’szlﬁgs Nzl:ll)\:;yo;fg;;?*
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 355 710
Delphine Bourdin Syveco Administrative manager 532 1,064
Frank Bourgois Jetly Deputy CEO 1,420 2,840
Loic Brossat Sectoriel Sales manager 355 710
Jérdme 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 Grés Axelair Chairman & CEQ 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
=
é Patricia Mavigner Th. Groupe Deputy CEO 3,550 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
S Fréderic Watine Axelair Sales manager 710 1,420
§ Total 26,369 53,738
=

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

Average Average

ﬂﬁc.ml"ﬁ Position Acquisitions = Disposals = purchase | sale price
pricein € in€
Christonhe Member of the
Ao | €Aecutive Committee 199 490 5228 55.14
a and CEO of Sferaco
Mlette Member of the
Berliocchi executive Committee 304 49.80
and CEO of Opaline
Fabienne Member of the
Bochet executive Committee 8,264 55.00
and CEO of Isocel
Member of the
Laure executive Committee,
Empereur CEO of Ets Edouard 40 45.00
Rousseau and
Chairwoman of Dipra
Lionel Member of the
Grés executive Committee 85 52.20
and CEO of Axelair
Member of the
ric executive Committee,
Mantione CEO of P_Btub 360 54.63
and Chairman of
Thermacome
Patricia Deputy CEQ
Mavigner | of Thermador Groupe 53 UM
Guillaume | Chairmain and CEQ
Robin of Thermador Groupe 161 M
Member of the
Yves . .
Ruget executive Committee 332 53.97
and CEO of Thermador
Peter Member of the
Wartel executive Committee 241 42.80
and CEO of Sodeco

Jean-Francois 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 | 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-Frangois 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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2. REPORT ON CORPORATE GOVERNANCE

2.0 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 compartment 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 capitalization 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 distributions made since then.

KEY FIGURES

DIVIDENDS

For 2020, we propose a dividend of €1.82 per share. This represents 46.3% of
consolidated net profit. On the basis of the average 2020 price (€53.50), the yield
is 3.36%.

Reminder of dividends over the last three financial years

In euros Dividend per share ‘ Total amount
2015 1.60 14,208,992
2016 1.60 14,397,654
2017 1.70 15,486,578
2018 1.75 15,939,966
2019 1.80 16,397,554
2020 1.82 16,745,545

DAILY AVERAGE TRADING VOLUME IN 2020

Liquidity: the large number of floating investors (estimed at 70%) and the number of shareholders ensure good
liquidity.

Trading volumes increased by 49% in 2020. On a daily average, 8,536 Thermador Groupe
shares were traded, with a peak in March.

N 25520
I ¢ 5
| [ 83892

2020

[ | 609,324
o
§ [ ]218698

| | 641,698 Bloomberg sources

- [] OTC: overthe-counter
o | |674’535 trading platforms
- Dark pools and other

171,194 [ Dark pools a

8 :l alternative platforms

| ] 161,505 [ Evronet

PER IN 2020

(PER on the basis of the annual average price)

13.6 e

136 13.6
120 118 118

11 12 13 14 15 16 17 18 19 20

LIS TING

IDENTIFICATION OF THE

THERMADOR GROUPE SHARE:
CODE ISIN FR0013333432
MNEMONIC CODE THEP
NUMBER OF SHARES: 9,200,849
CAPITAL: €36,803,396
LEl: 969500SSIGMAGT008F11

NET DIVIDEND PER SHARE** IN 2020

(in euros)

£1.82 e

153 168 158 158 L

S
=
S

11 12 13 14 15 16 17 18 19 20

CONSOLIDATED NET PROFIT PER SHARE** IN 2020
(in euros calculated on 9,200,849 shares) 3.93

€3.93 2

28 [
232 239 995 904 228 229

11 12 13 14 15 16 17 18 19 20

MARKET CAPITALISATION
AT DECEMBER 31, 2020 588.9

(in million of euros)
517.0

€588.9m P

B3 g7 | |14
2900 3007
281 2437

11 12 13 14 15 16 17 18 19 20

** 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 2 in May 2012 and the nominal division of

the share by 2 in May 2018.
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THERMADOR GROUPE SHARE PRICE TRENDS

70

Share -
price 60 (3112200
ineuros J N

] . v

30 TM}.‘ N (Aw’,\v/

2 et e’ \’\"‘S«WAM

10

31/12/04 30/12/05 29/12/06 31/12/07 31/12/08 31/12/09 31/12/10 30/12/11 31/12/12 31/12/13 31/12/14 31/12/16 30/12/16 29/12/17 31/12/18 31/12/19 31/12/20

180 | €1.82
. €153 | €158 | €158 €158 | €1.60 |€1.60 €170  €L75 €
Dividend cogo | €103 €116 €131 | €131 | €131 | €131

per share** |:| |:| I:I

04720051 04/2006| 04/20071 04/2008| 04/2009 | 04/20101 04/20111 04/20121 04/2013 | 04/2014| 04/2015| 04/2016 | 04/2017 | 04/2018 | 04/2019 | 04/2020 | 04/2021

** Stock exchange data figures are adjusted to take into account allocations of free shares (one-for-six in November 2011), the nominal division of the share
by 2 in May 2012 and the nominal division of the share by 2 in May 2018.

Share price trend Tr::iggr\(l):lélxr{le n thg::gaﬂ?o:::;xum) Lowes}nt?udri:sg price Highesitn t;zt:‘i:;g price Last it;aéllill:gsprice

2009 1,315,832 29,222 16.88 22.25 20.58

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 32.50 42.16 356.51

2015 841,670 32,982 35.06 44.98 43.50

2016 782,672 31,774 31.79 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 44.50

July 2019 23,879 1,357 55.80 57.80 57.40

August 2019 28,017 1,597 56.00 58.20 57.80

September 2019 30,969 1,744 54.00 57.80 55.20

October 2019 50,488 2,746 53.00 56.80 55.40

November 2019 34,034 1,858 53.20 56.60 53.60

December 2019 64,512 3,462 52.60 54.40 53.00

2019 609,324 31,932 43.00 58.20 53.00

January 2020 87,331 4,614 51.00 54.80 54.80

February 2020 66,681 3,525 48.90 55.00 48.90

March 2020 489,540 18,142 35.70 51.20 44.30

April 2020 75,182 3,408 42.00 47.90 44.30 o

May 2020 49,232 2,236 43.30 47.80 46.20 §

June 2020 92,325 4,735 48.10 54.00 52.00 g

July 2020 84,393 4,709 51.80 58.20 56.80 ;

August 2020 32,621 1,809 54.60 57.00 56.60 %

September 2020 42,327 2,335 52.60 57.60 54.80 %

Octoher 2020 119,396 6,939 53.60 60.60 58.00 %

November 2020 108,614 6,750 59.20 64.40 64.20 'g
o

Decemher 2020 40,230 2,630 64.00 66.20 64.00 =

1,287,872

The figures are taken from Euronext. 41 THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020




2. REPORT ON CORPORATE GOVERNANCE

2.7 MAKE-UP OF CAPITAL

6,695

INDIVIDUAL

SHAREHOLDERS

Annual General Meeting in Lyon and shareholder information meeting in Paris in 2019.

Board member CEOs

2.7.1 BREAKDOWN OF CAPITAL —

Managers and employees

FCPE (mutual fund)

Other French
We have an exceptionally high number of individual shareholders for investors Re(tjirfed employeles
a company of our size: nearly 7,000 people who represent 39.8% of AN O STPOYeES
capital.

In 2020, 2,150 new shareholders joined us and 1,575 left (temporarily
perhaps...).

Following the capital increase reserved for employees (12" resolution of the
2019 Shareholders’ Meeting), the proportion of capital held by employees
and retired employees reached 9%. We are maintaining our objective of
reaching the symbolic milestone of 10% of the capital held by employees

9.0%

capital held
by employees

Crédit Mutuel Equity

QOther individual

; Investmentaktiengesellschaft shareholders
and retired employees. fiir langfristige Investoren TGV
Guy Vincent
Geneviéve Boreil,
Hubert Fournier Marc de Sereys

Number of shareholders 2018 2019 2020
Number of shareholders in 2020

L CEOs and managers 40 46 45

2 6965 7,116
% Board members 8 7 1 o1 6552 6438 6745 22 6828 6312 6469 6551
% Employees 112 127 140 d— ] — [

o Former directors 3 3 4

=3 .

= Family of founders 28 29 29

% French investors 176 165 130

(&5)

= Foreign investors 80 68 66

'g: Individual shareholders 6,022 6,106 6,695

oo

& Total 6,469 6,551 7,116 — — — - -

11 12 13 14 15 16 17 18 19 20
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2.7.1 BREAKDOWN OF SHARES AND VOTING RIGHTS

The figures are from identifiable shareholder data requests made on November 30, 2018, November 29, 2019 and November 30, 2020.

) ) 2018 2019
The nominal split
of the share by 2 in May 2018 Number of Capital / Number of Capital / Number of Capital /
shares held Voting rights shares held Voting rights shares held Voting rights

Executives, Board members and personnel 1,285,778 18.9% 1,732,492 19.0% 1,285,690 14.0%
Board member CEQs 220,943 2.4% 224,062 2.5% 227,051 2.5%
Board members not free of interests 390 NS ** 630 NS ** 430 NS **
Independent Board members 2,782 NS ** 2,482 NS ** 2,783 NS **
Non-Board member CEOs 606,659 6.7% 612,963 6.7% 621,096 6.8%
Managers and employees 111,218 1.9% 153,667 1.7% 111,130 1.2%
Thermador Groupe FCPE (mutual fund) 230,000 2.5% 250,000 2.7% 322,000 3.5%
Thermador Groupe owning its own shares 1,200 NS ** 1,200 NS ** 1,200 NS **
Individual shareholders 3,664,632 34.3% | 3,073,494 33.7% 3,664,720 39.8%
Including retired employees and former employees 383,163 4.2% 391,570 4.3% 392,731 4.3%
Including Guy Vincent* 487,488 5.4% 487,488 5.4% 490,000 5.3%
Including Marc de Sereys* 348,060 3.8% 353,516 3.9% 353,516 3.8%
Including Geneviéve Boreil and Hubert Fournier* 244,120 2.7% 244,120 2.7% 230,26 2.5%
Institutional investors 4,263,833 46.8% @ 4,303,766 47.3% | 4,250,439 46.2%
ITrg\?stmentaktiengeselIschaft fiir langfristige Investoren 827,668 9.1% 827,668 9.1% 827,668 9.0%
Crédit Mutuel Equity 518,202 5.7% 629,906 6.9%
Financiére Borde 511,852 5.6%
Other French investors 1,965,646 21.6% 1,613,726 17.7% 1,630,487 17.7%
Other foreign investors 958,667 10.5% 1,344,170 14.8% 1,162,378 12.6%

OVERALLTOTAL = 9,109,752 100% 9,109,752 (11 798 9,200,849 ‘ 100%

Capital owned by employees.

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

The use of the TPI procedure (identifiable bearer share) must be authorised
by an Extraordinary General Meeting. The Extraordinary General Meeting of
June 27, 1988 gave us this authorisation, and it was incorporated into
the company’s by-laws. This means that by approaching the centralising
body EUROCLEAR we can - at a cost - obtain the name, address and
shareholding of every French shareholder.

The number of shares was closed on December 30, 2020. No substantial
variation was observed in terms of registered shares between December 30
and December 31, 2020.

The AGM of April 4, 2016 opted for the principle of one share, one vote.
On December 31, 2018, 2019 and 2020, capital and voting rights
percentages were identical.

To the company’s knowledge, no other shareholder than those mentioned
above has a shareholding greater than 5%.

* Not bound by any shareholder pact. ** NS: Non Significant.

2020 milestones:

Guy Vincent, founder of Thermador, resigned from the Board on January 28,
2020. Quite naturally, he joined the group of private shareholders.

The share of institutional investors decreased in favour of that of private
shareholders, which peaked at 39.8%.

Finally, the Thermador Groupe FCPE (mutual fund) increased by 0.8%
following the increase in capital reserved for employees. Thus, managers
and staff, the FCPE, retired employees and former employees now account
for 9% of the capital.

43 THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020
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2. REPORT ON CORPORATE GOVERNANCE

2.8 LOOKING FORWARD T0 2021

ANNUAL GENERAL MEETING
APRIL 6 5PM

ATINTERCONTINENTAL

TR ERTTARAN TR T

LYON - HOTEL DIEU T I

o — AGENDA

Annual General Meeting

April 6, 2021 at 5pm at Intercontinental Lyon - Hotel Dieu
or in videoconferencing or ‘hybrid” mode, depending
on the context and the regulations in force.

Shareholders meeting in Paris

April 8, 2021 at 4pm at Salons Hoche in Paris.

Payment of dividends

The dividend will be detached on April 13,2021
and made available for payment on April 15, 2021.

Announcement of quarterly turnover

April 16,2021, July 16, 2021, October 15, 2021
and January 14, 2022.

Announcement of mid-term results

July 30, 2021.

Publication of annual results

February 21, 2022.

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 5 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@thermador-groupe.fr

Regularly updated in French and English, it presents the group’s activities, financial

STUDIES

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, in French and in English, on
LinkedIn and on Twitter.

A shareholder 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).

We would like to thank the analysts who take an interest in our group. Studies are carried out regularly on our stock by:

- Portzamparc in Nantes - tel. +33(0)2 40 44 94 09.

- CM-CIC Securities in Paris - tel. +33(0)1 45 96 77 00.
-0DDO BHS a Lyon - tel. +33(0)4 72 68 27 00.

- Financiére d’Uzés in Lyon - tel. +33(0)4 78 42 51 18.

- IDMidCaps in Paris - tel. +33(0)1 80 48 80 12.
+ Giraff Equity in Paris - www.giraffequity.com
Guillaume Robin is legally responsible for financial information.
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2.9 2020 ANNUAL GENERAL MEETING

65.8%

OF VOTING
RIGHTS

RUNNING OF OUR AGM

Our Annual General Meeting was held behind closed doors on April 6,
2020. It was attended virtually by 260 people and 745 voters representing
65.8% of voting rights, compared to 70.3% recorded in 2019.We thank you
for your high level of commitment in the very difficult context our country
is experiencing at present, and were pleased to observe broader use of the
Votaccess platform for remote voting.

All the resolutions were adopted with approval rates of between 76.8% and
99.9%. You will find herewith the text of the resolutions on pages 149 to
151 of our 2019 universal registration document as well as on our website.

Replay of the General Assembly of April 6, 2020 available on our YouTube channel.

Thus, a dividend of €1.80 per share was detached on April 9 and released
for payment on April 15, 2020. As we said during the Annual General
Meeting, we will wait to see the exact consequences of the current crisis
for our 2020 accounts to decide on what we can propose in terms of
dividends payable in April 2021.

As in previous years, the whole of the AGM was filmed and is available
online on Thermador Groupe’s YouTube site:
https://www.youtube.com/watch?v=vKi2-e2et-s

THERMADOR GROUPE RECEIVES PROXINVEST AWARD FOR ITS 2020 ANNUAL GENERAL MEETING

Proxinvest, On Wednesday November 25, 2020, Proxinvest, an independent European voting consultancy agency, unveiled the winners of its first 5

Grand Prix awards, judged by an independent jury. Thermador Groupe won the ‘Proxinvest Jury’s Grand Prix-2020 AGMs-France’ prize for the organisation of
its AGM, its respect for shareholders and its very high rate of compliance with Proxinvest’s voting policy and principles.

The Jury noted two differentiating elements:

- Implementation of a system of direct questions at the General Meeting via a chat room, despite the closed-door format, pulled together at short notice.
- Implementation of good practices during lockdowns and a desire to respect shareholders that surpasses that of many large listed companies.

SHARES CAN BE BEARER, DIRECTLY REGISTERED 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 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 VOTING

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 to keep us permanently informed of your position.

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.

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.

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020
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2. REPORT ON CORPORATE GOVERNANCE

2.10 RELATIONSHIP WITH OUR SHAREHOLDERS

18 EVENTS
PER YEAR
TO MEET OUR
SHAREHOLDERS

2.10.1 WEBCONFERENCES

The digital know-how of our communications agency Opaline was particularly
useful in 2020 in helping us keep in touch with our shareholders. Four
webinars were held, just a few days after results publication dates, during
which viewers’ questions were answered live or post-event.

For the publication of Q3 turnover, our webinar was simultaneously
translated into English for the first time.
A replay was made available for each webinar, so that those who couldn’t

attend were able to catch up after the event. Participants were individual
shareholders, institutional investors and employees.

lhgrmador

=
.Q:hermador

Groupe

2.10.2 INSTITUTIONAL INVESTORS

To meet our investors (46.2% of capital), we attend investor shows each
year, with an average of ten interviews per day.

-2 days at the Forum Oddo Midcap in January in Lyon.

-1 SFAF meeting for the publication of the annual results.

-1 digital roadshow with CM-CIC Market solutions in May.

-1 SFAF meeting in September for the publication of the half-yearly results.
-1 day at investors forum of Lyon Pdle Bourse in September.

- 2 days with Midcap Events in October in Paris.

-1/2 day at the ESG Next’up Ethifinance digital forum in October in Paris.

THERMADOR GROUPE - UNIVERSAL REGISTRATION DOCUMENT 2020
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Throughout the year, we have numerous contacts by telephone,
face-to-face or during roadshows organised for the most part in Paris.
Investors are particularly attracted to the simple and direct contact
that they can have with the Chairman and CEO and the Deputy CEQ,
responsible for finance.

Furthermore, our communications on LinkedIn and Twitter are increasingly
followed.



2.10.3 INDIVIDUAL SHAREHOLDERS

All shareholders with at least one share receive the annual report, letters to shareholders and our invitation to the Annual General Meeting.

To our knowledge, we are one of the few companies to do so. This practice has resulted in us having a growing number of individual shareholders (6,695 at
the December 2020 TPI) who represent 39.8% of our capital (the average for companies listed on the Stock Exchange is under 10%).

2.10.3.1 ACTIONARIA SHOW

Each November, at the Palais des Congres, Porte Maillot in Paris, we have
a stand at the Actionaria show, which allows us to meet hundreds of our
shareholders from the Paris area and get ourselves known to increase our
spread of shareholders. Unfortunately, it was completely called off in 2020
due to the Covid-19 crisis. We are determined to bounce back in 2021!

2.10.3.2 OBSERVATOIRE DES ACTIONNAIRES D’AVENIR

We are involved in this workgroup alongside Air Liquide, Axa, Edenred,
Engie, Korian, L'Oréal, Suez and Wavestone.

The Observatoire des Actionnaires d’Avenir (OAA) works to promote
individual and employee shareholding with the long-term idea of
redirecting French savings towards the national production system, to help
keep decision-making centres in France.

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

2.10.3.3 PARTNERSHIP WITH F2IC

In partnership with F2IC (federation of individual investors and
investment clubs), a webinar was held on October 21, 2020, with replay,
for the 25,000 individual shareholders registered with the association.
In addition, F2ic supported group employees wanting to set up an
investment club.

/Lf:‘/
F2IC

http:/ /www.f2ic.fr

2.10.4 RETIRED EMPLOYEES AND FORMER EMPLOYEES

They hold 9.0% of capital, directly or via Thermador Groupe FCPE (mutual fund). Signatories of a stock exchange charter, they can only intervene on
the market 4 times per year during the trading windows of 3 weeks further to the publication of turnover (1% and 3" quarter) and results (1% half

and annual results).

In 2017, we took the initiative of inviting them to a pre-AGM meeting
to take the time to explain the workings of governance, the role of
independent Board members and the resolutions tabled. This meeting with
all the employees took place again in 2018, 2019 and 2020.

During the first lockdown, we organised a distance-learning course given by
the Ecole de la Bourse: ‘The keys to effective investment in shares’.
Traditionally, shareholder employees are good AGM attendees. There were
around 103 of them at the 2020 digital edition.

Retired and former employees often remain shareholders. A lot are also
present at the AGM. They own 4.3% of share capital.

Shareholders’ information meeting in Paris in 2019.

47

Increase in capital reserved for employees

Despite the extremely worrisome context and a highly volatile share price,
Thermador Groupe’s employees fully bought into the increase in capital
reserved for them under the ‘collective management’ process (authorisation
given by the AGM on April 8,2019). As a result, 91,098 Thermador Groupe
shares (1% of the capital) were created on April 27,2020 and added to the
Thermador Groupe FCPE (mutual fund), which owned 3.3% of the capital
at December 31, 2020.

L'ECOLE DE LA BOURSE

interaction

=
|

OUR SHAREHOLDERS'

MEETING IN PARIS
130 PEOPLE
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2. REPORT ON CORPORATE GOVERNANCE

2.11 SHAREHOLDERS’ EMAILS AND CHAT

From JPB on 2 March 2020
What can you tell us about this sudden and dizzying drop to reassure us?
Shareholder services response

Below is the Thermador Groupe share price over 12 months, compared to the
CAC40 and CACMid&Small:

Thermador Group: -4.7%.

CAC40: -1.8%.

CAC Mid& Small: -7.4%.

This simply shows that the recent decline in our share price reflects an overall

market trend. And it does not look like the market is punishing us, probably

because investors think our recent figures are good.

To reassure you:

- Our stock levels are generally higher than those of our competitors.

-We maintain stable and balanced relationships with our suppliers. This
facilitates decision-making in crisis situations and makes us a priority
customer for them.

- We are actively sourcing and developing suppliers in France, Spain, Germany,
Belgium, Turkey, Brazil, Hungary, India, Poland, South Korea, Slovakia, Finland,
Portugal, Austria, England and the Netherlands.

- Our debt is very low. We can withstand crises, as we proved in 2008-2009.

- The euro/dollar exchange rate has moved very favourably in recent days.

We plan to communicate more precisely on the consequences of this crisis as

soon as we have concrete elements to show to investors.

From ST on the webinar chat of February 21

Is a distribution of free shares planned?

Shareholder services response

We do not plan to distribute free shares in 2020. Contrary to popular belief,
these transactions do not generate shareholder value, but do generate
significant costs for the company. The only reason that could lead us to propose
a distribution of free shares in the coming years would be for better liquidity of
the share. However, we remain highly cautious since previous operations proved
nothing of the sort.

From PR on the webinar chat of February 21

What is the average growth rate forecast in your 5-year business plan?
Shareholder services response

On page 10 of the annual report, we give indications of our ambitions for the
next decade.

‘Our objective is to continue to grow at a similar pace to that of the past ten
years, respecting staff, shareholders, customers, suppliers, other stakeholders
and the environment.

We have never communicated short-term targets, to avoid having to continually
justify the inevitable deviations.

Given our track record on the stock market since 1987, we believe that our
shareholders can trust us on the basis of our past results.

From RA on the wehinar chat of February 21

Will cash flow also be used to reduce debt and increase net cash?
Shareholder services response

At December 31, 2019, our net cash position stood at €32.3m, our bank debt
at €41.7m and our shareholders’ equity, after allocation of profit, at €203.2m.
We consider that our current cash position is sufficient to meet our immediate
needs. Any variation in this cash position can come from a number of factors:
sales, margins, working capital requirements, investments, etc.

Debt reduction is not a goal in itself, especially as our debt is relatively small.
In addition, we may make a decision to take on additional debt to finance
the likely acquisition of Thermacome. It is therefore too early to answer your
question. In any event, we do not plan any early repayment of debt. Loans
have all been negotiated at fixed rates over periods of 5 years, benefiting from
historically favourable conditions.

From JFC on April 6, 2020 regarding the capital increase reserved for
employees.

| welcome this company initiative, which enables employees to become even
more involved in their company and gives them employees priority access to
profit distribution. It is only natural that they should be fairly rewarded for their
work and be able to reap the benefits of that work in the best possible way.
However, | wonder whether it would be possible to carry out a study on employee
participation in company ownership?

Would it be possible to know how many employees took part in this operation?
The percentage of employee shareholders in the company before and after
the operation? The percentages by category of personnel (blue-collar workers,
technicians and supervisors, executives, senior managers)? The proposed
purchase price? Whether there is a company top-up after a certain period of
time? ...

Shareholder services response

We counted 471 participants out of 566 employees who could take part in the
operation, i.e. 83%.

You will find the history of the company savings scheme (PEE) on page 61 of
the annual report. In 2020, subscriptions of senior executives (18 people) were
limited to €1,500 each in order to give priority to employees on this exceptional
operation. We feel that the spread is fairly even among the socio-professional
categories. You will find the figures on page 59 of our annual report.

On pages 42 and 43, you will find the share of the capital held by employees
and former employees.

Here are the rules for this year's employer's contribution:

For the tranche from €100-€300: 300% employer's contribution with a
maximum amount contribution of €300 on this tranche.

For the subscription tranche from €301-€1,000: 150% matching contribution
with a maximum amount of €1,050 on this tranche.

For the subscription tranche from €1,001-€1,500: 30% matching contribution
with @ maximum amount of €150 on this tranche.

This gives a maximum possible employer contribution of €2,100.

The employees benefited from the best provisions of the PACTE law, i.e. a 40%
discount for locking the funds in for 10 years. 91,098 shares will thus be
created on the basis of a valuation of 31.30 euros.

From DT on the webinar chat of October 16, 2020

Why not sell FG INOX, which for the last two quarters has been underperforming

at -16% and -12% if | remember correctly?

Shareholder services response

FGinox was acquired in 2017 (see press release). The plan for onboarding the

company into the group is progressing normally:

- Deployment of the group’s information system: early 2021. New e-commerce
website: early 2021. New warehouse near Sferaco and Syveco: 2022.

Since its arrival in the group, FGinox has delivered good profitability and cash

generation. The drop in turnover in 2020, largely due to the pandemic, does not

justify the radical measure you are proposing.

From PHS on the webinar chat of October 16, 2020

Good evening, are you thinking about developing sales through the digital
channel?

Shareholder services response

We are developing these sales via new and existing customers:

- Longstanding customers who are now multi-channel customers.

- Marketplaces.

- Specialist trade sites.

- Our own sites open only to account customers.

This new distribution channel means developing the necessary skills internally
(databases, digital marketing).

The good resilience of the group during this period shows that our products are
well represented on the web. We continue to strive for further progress.
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