http: VAR oBIEEEH MO O ONTHE UNITED STATES
Rexeuv

REXEL
€500,000,000 3.250% Senior Notes due 2022

Rexel, incorporated in the Republic of France as a société anonyme, or company with limited liability (the “Issuer” or
“Rexel”), is offering €500 million of its 3.250% Senior Notes due 2022 (the “Notes”). Rexel will pay interest on the Notes
semi-annually in arrears on June 15 and December 15 each year, commencing on December 15, 2015. Interest on the Notes will
accrue from their date of issue. The Notes will mature on June 15, 2022.

The Notes will be senior unsecured obligations of Rexel. The Notes will rank equally with all of Rexel’s existing and future
unsecured senior debt and senior to all its existing and future subordinated debt. The Notes will be effectively subordinated to
all secured indebtedness of Rexel to the extent of the value of the assets securing such indebtedness and to all obligations of its
subsidiaries.

The Issuer may, at its option, redeem the Notes in whole or in part at any time prior to June 15, 2018, at a redemption
price equal to 100% of their principal amount, plus a “make-whole” premium and accrued and unpaid interest, and on or after
June 15, 2018, by paying the applicable redemption price set forth in this offering memorandum. In addition, at any time on or
prior to June 15, 2018, the Issuer may redeem up to 40% of the principal amount of the Notes with the net proceeds from one
or more specified equity offerings. In the event of certain developments affecting taxation, the Issuer may redeem all, but not
less than all, of the Notes. In addition, holders of the Notes may cause the Issuer to redeem the Notes, at a redemption price
equal to 101% of the outstanding principal amount thereof, plus accrued and unpaid interest, if the Issuer undergoes specific
kinds of changes of control and a ratings decline.

Application has been made to have the Notes admitted to listing on the official list of the Luxembourg Stock Exchange
(the “Official List”) and admitted to trading on the Euro MTF market. References in this offering memorandum to the Notes
being “listed” (and all related references) shall refer to the admission of the Notes to the Official List and to trading on the
Euro MTF market.

Investing in the Notes involves risks. You should carefully consider the risk factors beginning on page 17 of this offering
memorandum before investing in the Notes.

The Notes will be deposited with and registered in the name of a common depositary for the Euroclear System
(“Euroclear”), and Clearstream Banking, société anonyme, Luxembourg (“Clearstream”). Beneficial interests in the Notes will be
shown on, and transfers thereof will be effected only through, records maintained by Euroclear and Clearstream and their
participants. It is expected that delivery of the beneficial interests in the Notes will be made through Euroclear and Clearstream,
in each case on or about May 27, 2015. See “Book-Entry, Delivery and Form”.

Issue Price for the Notes: 99.22%, plus accrued interest, if any, from Issue Date.

The Notes will be offered and sold in offshore transactions outside the United States in reliance on Regulation S under
the U.S. Securities Act of 1933, as amended (the “Securities Act”).

The Notes have not been and will not be registered under the Securities Act or the securities laws of any state of the
United States and may not be offered or sold within the United States or to, or for the account of, U.S. persons (as defined in
Regulation S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act. See “Plan of Distribution”, “Notice to Certain Investors” and “Transfer
Restrictions” for additional information about eligible offerees and transfer restrictions.

Joint Global Coordinators

Crédit Agricole CIB HSBC Société Genérale

Joint Bookrunners

BofA Merrill Lynch CM-CIC ING J.P. Morgan

Co-Lead Managers
BayernLB Natixis Standard Chartered Bank

The date of this offering memorandum is May 27, 2015.
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NOTICE TO INVESTORS

This offering memorandum constitutes a Prospectus for the purpose of Luxembourg law dated
July 10, 2005 on Prospectus for securities, as amended. This offering memorandum has been prepared
solely for use in connection with, and prospective investors are authorized to use this offering
memorandum only in connection with, a private placement of the Notes by Rexel outside the United
States to persons that are not U.S. persons (within the meaning of Regulation S under the Securities
Act) under Regulation S under the Securities Act. Rexel and the Initial Purchasers reserve the right to
reject any offer to subscribe for the Notes for any reason. You may not reproduce or distribute this
offering memorandum, in whole or in part, and you may not disclose any of the contents of this
offering memorandum or use any information herein for any purpose other than considering
subscribing for the Notes. You agree to the foregoing by accepting delivery of this offering
memorandum.

No person has been authorized to give any information or to make any representations in
connection with the offering or sale of the Notes other than as contained in this offering memorandum,
and, if given or made, such information or representations must not be relied upon as having been
authorized by Rexel, the Initial Purchasers, any of their affiliates or any other person. None of Rexel,
the Initial Purchasers or any of their affiliates or representatives is making any representation to any
recipient of the Notes regarding the legality of an investment by such purchaser of the Notes under
appropriate legal investment or similar laws. Neither the delivery of this offering memorandum nor any
sale made hereunder shall, under any circumstances, create any implication that there has been no
change in the affairs of Rexel or its subsidiaries since the date hereof or that the information contained
herein is correct and complete as of any time subsequent to the date hereof.

Rexel has prepared this offering memorandum and is solely responsible for its contents. You are
responsible for making your own examination of Rexel and your own assessment of the merits and risks
of investing in the Notes. Rexel has summarized certain documents and other information in a manner
it believes to be accurate. However, Rexel refers you to the actual documents for a more complete
understanding of the matters discussed in this offering memorandum. Where information has been
sourced from a third party, we confirm that this information has been accurately reproduced and that
as far as we are aware and are able to ascertain from information published by such third party, no
facts have been omitted which would render the reproduced information inaccurate or misleading.
Where third party information has been included, its source has been cited.

To the best of the knowledge and belief of Rexel, having taken all reasonable care to ensure that
such is the case, the information contained in this offering memorandum is in accordance with the facts
and does not omit anything likely to affect the import of such information. Rexel accepts responsibility
for the information contained in this offering memorandum accordingly.

No dealer, salesperson or other person has been authorized to give any information or to make
any representation not contained in this offering memorandum and, if given or made, any such
information or representation must not be relied upon as having been authorized by the Issuer or any
of its affiliates, or any of the Initial Purchasers. This offering memorandum does not constitute an offer
of any securities other than those to which it relates or an offer to sell, or a solicitation of an offer to
buy, to any person in any jurisdiction where such an offer or solicitation would be unlawful. Neither the
delivery of this offering memorandum nor any sale made under it shall, under any circumstances, create
any implication that there has been no change in the affairs of the Issuer since the date of this offering
memorandum or that the information contained in this offering memorandum is correct as of any time
subsequent to that date.

The information contained in this offering memorandum has been furnished by the Issuer and
other sources we believe to be reliable. This offering memorandum contains summaries, believed to be
accurate, of some of the terms of specific documents, but reference is made to the actual documents,
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copies of which will be made available upon request, for the complete information contained in those
documents. By receiving this offering memorandum, investors acknowledge that they have had an
opportunity to request for review, and have received, all additional information they deem necessary to
verify the accuracy and completeness of the information contained in this offering memorandum.
Investors also acknowledge that they have not relied on the Initial Purchasers in connection with their
investigation of the accuracy of this information or their decision to invest in the Notes. The contents
of this offering memorandum are not to be considered legal, business, financial, investment, tax or
other advice. Prospective investors should consult their own counsel, accountants and other advisors as
to legal, business, financial, investment, tax and other aspects of a purchase of the Notes. In making an
investment decision, investors must rely on their own examination of the Issuer and its respective
affiliates, the terms of the offering of any of the Notes and the merits and risks involved.

No representation or warranty, express or implied, is made by the Initial Purchasers or any of their
respective affiliates, advisors or selling agents, nor any of their respective representatives, as to the
accuracy or completeness of the information set forth herein, and nothing contained in this offering
memorandum is, or shall be relied upon as, a promise or representation by any of them, whether as to
the past or the future.

By accepting delivery of this offering memorandum, you agree to the foregoing restrictions and
agree not to use any information herein for any purpose other than considering an investment in the
Notes. This offering memorandum may only be used for purpose for which it was published. The
information set out in relation to sections of this offering memorandum describing clearing and
settlement arrangements, including the section entitled “Book-entry, Delivery and Form”, is subject to
any change in or reinterpretation of the rules, regulations and procedures of Euroclear or Clearstream.

Rexel will not, nor will any of its agents, have responsibility for the performance of the respective
obligations of Euroclear and Clearstream or their respective participants under the rules and
procedures governing their operations, nor will Rexel or its agents have any responsibility or liability for
any aspect of the records relating to, or payments made on account of, book-entry interests held
through the facilities of any clearing system or for maintaining, supervising or reviewing any records
relating to these book-entry interests. Investors wishing to use these clearing systems are advised to
confirm the continued applicability of their rules, regulations and procedures.

The Notes are subject to restrictions on transferability and resale, which are described under the
captions “Plan of Distribution” and “Transfer Restrictions”. By possessing this offering memorandum
or purchasing any Note, you will be deemed to have represented and agreed to all of the provisions
contained in that section of this offering memorandum. You should be aware that you may be required
to bear the financial risks of this investment for an indefinite period of time.

Investors are urged to pay careful attention to the risk factors described under the section “Risk
Factors” of this offering memorandum, as well as the other information in this offering memorandum
and its Annexes, before making their investment decision. The occurrence of one or more of the risks
described herein or therein could have an adverse effect on Rexel’s activities, financial condition,
results of operations or prospects. Furthermore, other risks not yet identified or not considered
significant by Rexel could have adverse effects on Rexel’s activities, financial condition, results of
operations or prospects, and investors may lose all or part of their investment in the Notes.

STABILIZATION

In connection with the issue of the Notes, Crédit Agricole CIB (the “Stabilizing Manager”) (or any
person acting on behalf of the Stabilizing Manager) may over allot Notes or effect transactions with a
view to supporting the market price of the Notes at a level higher than that which might otherwise
prevail. However, there is no assurance that the Stabilizing Manager (or persons acting on behalf of the
Stabilizing Manager) will undertake stabilization activities. Any stabilization activities may begin on or
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after the date on which adequate public disclosure of the terms of the offer of the Notes is made and,
if begun, may be ended at any time, but they must end no later than the earlier of 30 days after the
issue date of the Notes and 60 days after the date of the allotment of the Notes. Any stabilization
activities or over allotment must be conducted by the Stabilizing Manager (or person(s) acting on
behalf of the Stabilizing Manager) in accordance with all applicable laws and rules.

NOTICE TO CERTAIN INVESTORS
General

This offering memorandum does not constitute an offer to sell or an invitation to subscribe for or
purchase any of the Notes in any jurisdiction in which such offer or invitation is not authorized or to
any person to whom it is unlawful to make such an offer or invitation. The distribution of this offering
memorandum and the offer or sale of the Notes may be restricted by law in certain jurisdictions.
Persons into whose possession this offering memorandum comes are required to inform themselves
about and to observe any such restrictions.

No action has been taken in any jurisdiction that would permit a public offering of the Notes. No
offer or sale of the Notes may be made in any jurisdiction except in compliance with the applicable
laws thereof. You must comply with all laws that apply to you in any place in which you buy, offer or
sell any Notes or possess this offering memorandum.

For a description of certain restrictions relating to the offer and sale of the Notes, see “Plan of
Distribution”. Rexel accepts no liability for any violation by any person, whether or not a prospective
purchaser of the Notes, of any such restrictions.

United States

The Notes offered pursuant to this offering memorandum have not been and will not be registered
under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may be offered and sold
only to non-U.S. persons outside the United States in “offshore transactions” as defined in, and in
accordance with, Regulation S under the Securities Act (“Regulation S”). The term “U.S. persons” has
the meaning given to it in Regulation S.

Accordingly, the offer is not being made in the United States or to U.S. persons and this
document does not constitute an offer, or an invitation to apply for, or an offer or invitation to
purchase or subscribe for, any Notes in the United States or to, or for the account or benefit of, U.S.
persons.

Any person who subscribes or acquires Notes will be deemed to have represented, warranted and
agreed, by accepting delivery of this offering memorandum or delivery of the Notes, that it is not a
U.S. person and that it is subscribing or acquiring the Notes in compliance with Rule 903 of
Regulation S in an “offshore transaction” as defined in Regulation S.

In addition, until 40 days after the commencement of the offering of the Notes, an offer or sale of
the Notes within the United States by a broker/dealer (whether or not participating in the offering)
may violate the registration requirements of the Securities Act.

Any person in the United States or any U.S. person who obtains a copy of this offering
memorandum is required to disregard it.
United Kingdom

This offering memorandum is only being distributed to and is only directed at (i) persons who are
outside the United Kingdom or (ii) investment professionals falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth
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companies, and other persons to whom it may be lawfully communicated, falling within Article 49(2)(a)
to (d) of the Order (all such persons together being referred to as “relevant persons”). The Notes are
only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire the
Notes will be engaged only with, relevant persons. Any person who is not a relevant person should not
act or rely on this offering memorandum or any of its contents.

EEA

This offering memorandum has been prepared on the basis that all offers of the Notes will be
made pursuant to an exemption under Article 3 of Directive 2003/71/EC (the “Prospectus Directive”),
as implemented in member states (“Member States”) of the European Economic Area (the “EEA”),
from the requirement to produce a prospectus for offers of the Notes. Accordingly, any person making
or intending to make any offer of the Notes within the EEA should only do so in circumstances in
which no obligation arises for us, the Issuer or any of the Initial Purchasers to produce a prospectus for
such offer. Neither we, nor the Issuer nor the Initial Purchasers have authorized, nor do they authorize,
the making of any offer of Notes through any financial intermediary, other than offers made by the
Initial Purchasers, which constitute the final placement of the Notes contemplated in this offering
memorandum.

With respect to any member state of the European Economic Area which has implemented the
Prospectus Directive (the “Relevant Member States”), with effect from and including the date on which
the Prospectus Directive is implemented in that Relevant Member State, no measure has or will be
taken in view of permitting an offer to the public of the Notes entailing the need for the publication of
a prospectus in any Relevant Member State. Accordingly, the Notes may be offered in Relevant
Member States only:

(a) to legal entities that are qualified investors as defined in the Prospectus Directive;

(b) to fewer than 150, natural or legal persons (other than qualified investors as defined in the
Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the
prior consent of the Initial Purchasers; or

(c) in any other circumstances that do not require the publication by the Issuer of a prospectus
pursuant to Article 3(2) of the Prospectus Directive.

As used in this paragraph, (i) the expression “offer of Notes to the public” in relation to any
Notes in a given Relevant Member State means any communication to persons in any form and by any
means, presenting sufficient information on the terms of the offer and the Notes to be offered, so as to
enable an investor to decide to purchase or subscribe for these Notes, as this definition may be varied
in that Relevant Member State by any measure implementing the Prospectus Directive in that Member
State, and (ii) the expression “Prospectus Directive” means directive 2003/71/EC (and amendments
thereto), and includes any relevant implementing measure in each Relevant Member State.

These restrictions on sale concerning Relevant Member States are in addition to any other
restrictions on sale applicable in the Relevant Member States having transposed the Prospectus
Directive.

This offering memorandum has been prepared on the basis that all offers of the Notes in any
Relevant Member State will be made pursuant to an exemption under the Prospectus Directive, as
implemented in the Relevant Member States, from the requirement to produce a prospectus for offers
of the Notes. Accordingly, any person making or intending to make any offer within the European
Economic Area of the Notes that are the subject of the placement contemplated in this offering
memorandum should only do so in circumstances in which no obligation arises for Rexel or the Initial
Purchasers to produce a prospectus pursuant to Article 3(2) of the Prospectus Directive for such offer.
Neither Rexel nor the Initial Purchasers have authorized, nor do they authorize, the making of any



offer of the Notes through any financial intermediary, other than offers made by the Initial Purchasers,
which constitutes the final placement of the Notes contemplated in this offering memorandum.

France

This offering memorandum has not been prepared and is not being distributed in the context of a
public offering of securities in France within the meaning of Article L. 411-1 of the French Code
monétaire et financier and, therefore, this offering memorandum or any other offering material relating
to the Notes have not been and will not be filed with the French Autorité des Marchés Financiers (the
“AMF”’) for prior approval or submitted for clearance to the AMF and, more generally, no prospectus
has been prepared in connection with the offering of the Notes that has been approved by the AMF or
by the competent authority of another state that is a contracting party to the Agreement on the
European Economic Area and notified to the AMF; no Notes have been offered or sold nor will be
offered or sold, directly or indirectly, to the public in France; this offering memorandum and any other
offering material relating to the Notes have not been distributed or caused to be distributed and will
not be distributed or caused to be distributed, directly or indirectly, to the public in France; offers,
sales and distributions of the Notes have been and shall only be made in France to persons licensed to
provide the investment service of portfolio management for the account of third parties (personnes
fournissant le service d’investissement de gestion de portefeuille pour compte de tiers) or qualified investors
(investisseurs qualifiés) investing for their own account or a closed circle of investors (cercle restreint
d’investisseurs), acting for its own account, all as defined in, and in accordance with, Articles L. 411-1,
L. 411-2, D. 411-1 and D. 411-4, D. 744-1, D. 754-1, and D. 764-1 of the French Code monétaire et
financier and applicable regulations thereunder. The direct or indirect distribution to the public in
France of any Notes so acquired may be made only as provided by Articles L. 411-1 to L. 411-4,

L. 412-1 and L. 621-8 to L. 621-8-3 of the French Code monétaire et financier and applicable regulations
thereunder.

Australia, Canada and Japan

The Notes may not be offered, sold or purchased in Australia, Canada or Japan.
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CERTAIN DEFINITIONS

In this offering memorandum (except as otherwise defined in “Description of Notes” for purposes
of that section only or the financial statements of Rexel included elsewhere in this offering
memorandum):

“Issuer” and “Rexel” refers to Rexel;
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“Rexel Group”, “Group”, “us” or “we” refers to Rexel and its subsidiaries;

“6.125% Notes” means the Issuer’s 6.125% Notes due 2019 issued on March 28, 2012 in the
original aggregate principal amount of $400,000,000, and, through a reopening of the initial
issuance, on April 23, 2012 in the additional aggregate principal amount of $100,000,000;

“5.125% Notes” means the Issuer’s 5.125% Notes due 2020 issued on April 3, 2013 in the
original aggregate principal amount of €650,000,000;

“5.250% Notes” means the Issuer’s 5.250% Notes due 2020 issued on April 3, 2013 in the
original aggregate principal amount of $500,000,000;

“Initial Purchasers” refers to Crédit Agricole CIB, HSBC Bank plc, Société Générale and the
other initial purchasers named in the section “Plan of Distribution” in this offering
memorandum; and

“Senior Facility Agreement” means the €1.1 billion revolving credit facility agreement, dated
March 15, 2013 (as amended on November 13, 2014), among Rexel, as borrower, and, inter alios,
BNP Paribas, Crédit Agricole Corporate and Investment Bank, Crédit Industriel et Commercial,
HSBC France, ING Belgium SA, succursale en France, Natixis, and Société Générale

Corporate & Investment Banking as Mandated Lead Arrangers and Bookrunners, and Crédit
Agricole Corporate and Investment Bank as Facility Agent and Swingline Agent. The facility
under the Senior Facility Agreement is referred to herein as the “Senior Credit Facility”.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Rexel is the parent company of the Rexel Group and the head of the tax consolidation group
implemented as of January 1, 2005. This offering memorandum includes the audited consolidated
financial statements of Rexel as at and for the years ended December 31, 2014 and 2013 and the
condensed consolidated unaudited interim financial statements of Rexel as of and for the three-month
period ended March 31, 2015. The consolidated financial statements of Rexel have been prepared in
accordance with IFRS as adopted by the European Union.

Rexel publishes its consolidated financial statements in euros. In this offering memorandum,
references to “euro” and “€” refer to the lawful currency of the member states participating in the
third stage of the Economic and Monetary Union under the Treaty Establishing the European
Community, as amended from time to time.

Various calculations of figures and percentages included in this offering memorandum may not add
up or match due to rounding.

CONSTANT BASIS PRESENTATION AND OTHER NON-GAAP MEASURES

Figures are presented for Rexel in Rexel’s Activity Report for the three-month period ended
March 31, 2015 included herein as Annex A, in Chapter 4 (“Results of Operations and Financial
Position of the Rexel Group”) of our Document de référence for the year ended December 31, 2014
included herein as Annex B, in Chapter 4 (“Results of Operations and Financial Position of the Rexel
Group”) of our Document de référence for the year ended December 31, 2013 included herein as
Annex C and elsewhere in this offering memorandum on an actual historical basis and, in some
instances, on a “constant basis”. Presenting a percentage change from one period to another on a
constant basis is designed to eliminate the effect of changes in Rexel’s scope of consolidation (that is,
the entities that the Group consolidates in its financial statements), fluctuation in exchange rates
between the euro and other currencies and, in some cases, the different number of working days
between two periods. For more information in this respect, see Rexel’s Activity Report for the three-
month period ended March 31, 2015 included herein as Annex A and Chapter 4 in each of the 2014
and 2013 Document de référence. Rexel uses figures prepared on a constant basis both for its internal
analysis and for its external communications, as it believes they provide means by which to analyze and
explain variations from one period to another on a more comparable basis. Prospective investors should
be aware, however, that these figures presented on a constant basis are not measurements of
performance under IFRS.

In addition, this offering memorandum includes certain supplemental indicators of the Group’s
performance and liquidity that the Group uses to monitor its operating performance and debt servicing
ability. These indicators include EBITA, EBITDA, Adjusted EBITA and “free cash flow before net
interest and income taxes”. These measures are unaudited and are not required by, or presented in
accordance with, IFRS. Such indicators have limitations as analytical tools, and investors should not
consider them in isolation from, or as a substitute for analysis of, related indicators derived in
accordance with IFRS. The Group uses these non-GAAP financial measures in this offering
memorandum because it believes that they can assist investors in comparing the Group’s performance
to that of other companies on a consistent basis without regard to depreciation and/or amortization.
Depreciation and amortization can vary significantly among companies depending on accounting
methods, particularly where acquisitions or non-operating factors, including historical cost bases, are
involved. The Group believes that EBITA and the other non-GAAP financial measures, as it defines
them, are also useful because they enable investors to compare the Group’s performance excluding the
effect of various items that it believes do not directly affect its operating performance. These measures
should not be considered as alternatives to other indicators of our operating performance, cash flows or
any other measure of performance derived in accordance with IFRS. Moreover, the Group’s
computation of EBITA and other non-GAAP financial measures may not be comparable to similarly
titled measures of other companies.
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MARKET AND INDUSTRY DATA

Unless otherwise stated, the information provided in this offering memorandum relating to market
share and the size of relevant markets and market segments for the professional distribution of low and
ultra-low voltage electrical products is based on the estimates of Rexel and is provided solely for
illustrative purposes. To the knowledge of Rexel, there are no authoritative external reports providing
comprehensive coverage or analysis of the professional distribution of low and ultra-low voltage
electrical products. Consequently, Rexel has made estimates based on a number of sources, including
internal surveys, studies and statistics from independent third parties or professional federations of
electrical products distributors, specialist publications (such as Electrical Business News and Electrical
Wholesaling), figures published by the Rexel Group’s competitors and data provided by its operating
subsidiaries.

The above-referenced studies, estimates, research and public information, which Rexel considers
reliable, have not been verified by independent experts. Neither Rexel nor the Initial Purchasers
guarantee that a third party using different methods to analyze or compile market data would obtain or
generate the same results. In addition, the Rexel Group’s competitors may define their markets
differently. To the extent the data relating to market share and market size included in this offering
memorandum is based solely on Rexel’s estimates, it does not constitute official data. Neither Rexel
nor the Initial Purchasers make any representation as to the accuracy of such information.



FORWARD-LOOKING STATEMENTS

This offering memorandum contains “forward looking statements” that reflect the current
expectations of Rexel with respect to future events and the financial performance of the Rexel Group.
The words “believe”, “expect”, “intend”, “aim”, “seek”, “plan”, “project”, “anticipate”, “estimate”,
“will”, “may”, “could”, “should” and similar expressions are intended to identify forward looking
statements. Forward looking statements reflect the present expectations of Rexel with regard to future
events and are subject to a number of important factors and uncertainties that could cause actual

results to differ significantly from those described in the forward looking statements.

Although Rexel believes that the expectations reflected in these forward looking statements are
based on reasonable assumptions given its knowledge of its industry, business and operations as of the
date of this offering memorandum, Rexel cannot give any assurance that they will prove to be correct,
and it cautions you not to place undue reliance on such statements. These statements involve known
and unknown risks, uncertainties and other factors, which may cause the Rexel Group’s actual results,
performance or achievements, or its industry’s results, to be significantly different from any future
results, performance or achievements expressed or implied in this offering memorandum. These
forward looking statements are based on numerous assumptions regarding the Rexel Group’s present
and future business strategies and the environment in which the Group expects to operate in the
future. Some of these factors are discussed under “Risk Factors” beginning on page 17 of this offering
memorandum, and include, among other things:

* changes in the general economic environment, particularly in the geographic markets where the
Group operates;

 the Group’s ability to identify acquisition targets, integrate acquired businesses successfully and
achieve expected synergies;

* intense competition in the markets in which the Group operates and an ability to compete with
other distributors in such markets;

* the Group’s ability to protect and maintain the operational capacity of its information systems;

¢ evolution of the Group’s logistical structures or malfunction of one or several of such structures;
 the Group’s reliance on a limited number of suppliers;

 the Group’s ability to protect its reputation;

* diverse political, economic, legal, regulatory, tax and other conditions affecting the markets in
which the Group operates, including risks specific to emerging or non-mature markets;

 the Group’s ability to attract, develop and retain talents;
* costs and liabilities Rexel may incur in connection with litigation;

* costs and liabilities Rexel may incur in connection with the interpretation of the various legal
and tax requirements of the countries where the Group is set up or operates;

* costs and liabilities Rexel may incur in connection with the application of standards and
directives in relation to environment and safety;

* liabilities arising from pension plans and similar retirement benefits;

* the Group’s outstanding indebtedness and leverage, and the restrictions imposed by its
indebtedness;

¢ conditions imposed on the quality of Rexel’s receivables and service levels by the Group’s
securitization programs;



¢ fluctuations in the price of raw materials, particularly copper;
* fluctuations in interest rates;

¢ the liquidity risk; and

e the risks in connection with the Group’s counterparties.

The forward looking statements of Rexel speak only as of the date of this offering memorandum.
Rexel expressly disclaims any obligation or undertaking and does not intend to release publicly any
updates or revisions to any forward looking statements contained in this offering memorandum to
reflect any change in its expectations or any change in events, conditions or circumstances, on which
any forward looking statement contained in this offering memorandum is based.
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AVAILABLE INFORMATION

Each purchaser of Notes from the Initial Purchasers will be furnished with a copy of this offering
memorandum and, to the extent provided to the Initial Purchasers by us, any related amendment or
supplement to this offering memorandum. Any such request should be directed to Investor Relations,
Rexel, 13, boulevard du Fort de Vaux, 75017 Paris, France.

Information contained on our website does not constitute a part of this offering memorandum.

Pursuant to the indenture governing the Notes and so long as the Notes are outstanding, we will
furnish periodic information to holders of the Notes. See “Description of Notes — Reports”.

If the Notes are listed on the Official List, and admitted to trading on the Euro MTF market (the
“Euro MTF market”), then for so long as the Notes are listed on that exchange and the rules of that
exchange so require, copies of such information, our organizational documents, the indenture governing
the Notes and our most recent consolidated financial statements will be available for review during the
normal business hours on any business day at the specified office of the paying agent and transfer
agent in Luxembourg at the address listed on the inside of the back cover of this offering
memorandum.

xii



IMPORTANT INFORMATION ABOUT THIS OFFERING MEMORANDUM
This offering memorandum comprises this document and the accompanying English translations of:
* Q1 Activity Report included herein as Annex A.

e Chapter 1 (“Overview of the Rexel Group”), Chapter 2 (“Risk Factors and Internal Control”),
Chapter 4 (“Results of Operations and Financial Position of the Rexel Group”), Chapter 7
(“Corporate Governance”) and Chapter 8 (“Additional Information™) of our Document de
référence for the year ended December 31, 2014 filed with the AMF on March 25, 2015 under
the number D.15-0201 (the “2014 Reference Document Extracts”) included herein as Annex B,
excluding the section set forth below (the “Excluded 2014 Reference Document Extracts
Information™):

Relevant Excluded
Section of the 2014 Reference Document Extracts Information

8.7 Responsibility Statement

e Chapter 4 “Results of Operations and Financial Position of the Rexel Group” of our Document
de référence for the year ended December 31, 2013 filed with the AMF on March 21, 2014 under
the number D.14-0181 (the “2013 Reference Document Extracts”), included herein as Annex C,
excluding the section set forth below (the “Excluded 2013 Reference Document Extracts
Information”):

Relevant Excluded
Section of the 2013 Reference Document Extracts Information

45,33 Statutory Auditors’
Report on Profit Forecasts

Any references in this offering memorandum to the 2014 Reference Document Extracts shall be
deemed to exclude the Excluded 2014 Reference Document Extracts Information. Investors should not
make an investment decision based on any information contained in the Excluded 2014 Reference
Document Extracts Information.

The Q1 Activity Report, the 2014 Reference Document Extracts and the 2013 Reference
Document Extracts contain, among other things, a description of the Group and our activities. It is
important that you read this offering memorandum, including its annexes, in its entirety before making
an investment decision regarding the Notes.

The information contained in the 2014 Reference Document Extracts has not been updated since
March 25, 2015 and speaks only as of such date. Any statement contained in Annex A, B or C shall be
deemed to be modified or superseded for purposes of this offering memorandum to the extent that a
statement contained in this offering memorandum (including any statement in an excerpt from a more
recent document that is included in any Annex to this offering memorandum) modifies or supersedes
such statement. Any statement that is modified or superseded shall not be deemed, except as modified
or superseded, to constitute a part of this offering memorandum. Annexes A, B and C are important
parts of this offering memorandum. All references herein to this offering memorandum include
Annexes A, B and C hereto, as modified or superseded.
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ENFORCEMENT OF JUDGMENTS

The Issuer of the Notes is organized under the laws of France. The indenture governing the Notes
and the Notes will be governed by New York law. Most of the directors and executive officers of the
Issuer are non-residents of the United States. Since most of the assets of the Issuer, and most of its
directors and executive officers, are located outside the United States, any judgment obtained in the
United States against the Issuer or any such other person, including judgments with respect to the
payment of principal, premium (if any) and interest on the Notes or any judgment of a U.S. court
predicated upon civil liabilities under U.S. Federal or state securities laws, may not be collectible in the
United States. Furthermore, although the Issuer will appoint an agent for service of process in the
United States and will submit to the jurisdiction of New York courts, in each case, in connection with
any action in relation to the Notes and the indenture governing the Notes or under U.S. securities laws,
it may not be possible for investors to effect service of process on us or on such other persons as
mentioned above within the United States in any action, including actions predicated upon the civil
liability provisions of U.S. federal securities laws.

If a judgment is obtained in a U.S. court against the Issuer, investors will need to enforce such
judgment in jurisdictions where the relevant company has assets.

Even though the enforceability of U.S. court judgments outside the United States is described
below for the country in which the Issuer is located, you should consult with your own advisors in any
pertinent jurisdictions as needed to enforce a judgment in those countries or elsewhere outside the
United States.

France

Our French counsel has advised us that the United States and France are not party to a treaty
providing for reciprocal recognition and enforcement of judgments, other than arbitral awards,
rendered in civil and commercial matters. Accordingly, a judgment rendered by any U.S. Federal or
state court based on civil liability, whether or not predicated solely upon U.S. Federal or state securities
laws, enforceable in the United States, would not directly be recognized or enforceable in France. A
party in whose favor such judgment was rendered could initiate enforcement proceedings (exequatur) in
France before the relevant civil court (7ribunal de Grande Instance). Enforcement in France of such
U.S. judgment could be obtained following proper (i.e., non-ex parte) proceedings if the civil court is
satisfied that the following conditions have been met (which conditions, under prevailing French case
law, do not include a review by the French court of the merits of the foreign judgment):

e such U.S. judgment was rendered by a court having jurisdiction over the matter in accordance
with French rules of international conflicts of jurisdiction (including, without limitation, where
the dispute is clearly connected to the U.S.) and the French courts did not have exclusive
jurisdiction over the matter;

e such U.S. judgment does not contravene French international public policy rules, both pertaining
to the merits and to the procedure of the case;

e such U.S. judgment is not tainted with fraud; and

e such U.S. judgment does not conflict with a French judgment or a foreign judgment which has
become effective in France and there are no proceedings pending before French courts at the
time enforcement of the judgment is sought and having the same or similar subject matter as
such U.S. judgment.

In addition, the discovery process under actions filed in the United States could be adversely
affected under certain circumstances by French law No. 68-678 of July 26, 1968, as modified by French
laws No. 80-538 of July 16, 1980 and No. 2000-916 of September 19, 2000 (relating to communication
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of documents and information of an economic, commercial, industrial, financial or technical nature to
foreign authorities or persons), which could prohibit or restrict obtaining evidence in France or from
French persons in connection with a judicial or administrative U.S. action. Similarly, French data
protection rules (law No. 78-17 of January 6, 1978 on data processing, data files and individual liberties,
as last modified by law No. 2014-344 of March 17, 2014) can limit under certain circumstances the
possibility of obtaining information in France or from French persons in connection with a judicial or
administrative U.S. action in a discovery context.

We have been advised by our French counsel that if an original action is brought in France, French
courts may refuse to apply the designated law if its application contravenes overriding provisions of
French law (lois de police) or French international public policy rules, or in case of fraud. Further, in an
action brought in France on the basis of U.S. Federal or state securities laws, French courts may not
have the requisite power to grant all the remedies sought.

Our French counsel has also advised us that according to article 15 of the French Civil Code
(Code civil), a party may always bring in France an action against a French national (either a company
or an individual), and such jurisdiction of the French courts is not exclusive of the jurisdiction of
foreign courts, provided that the dispute presents sufficient links to such foreign State, and the choice
of jurisdiction is not tainted by fraud. In addition, according to article 14 of the French Code civil, a
French national may decide to bring an action before the French courts, regardless of the nationality of
the defendant. Such jurisdiction of the French courts is not exclusive of the jurisdiction of foreign
courts, provided that the dispute presents sufficient links to such foreign State, and the choice of
jurisdiction is not tainted by fraud. The rights granted under articles 14 and 15 of the French Code civil
may be waived.



SUMMARY

This summary highlights information contained elsewhere in this offering memorandum but may not
contain all of the information that you should consider before investing in the Notes. This summary does
not purport to be complete and is qualified in its entirety by reference to, and should be read in conjunction
with, the more detailed information appearing elsewhere in this offering memorandum. You should read this
entire offering memorandum, including the section entitled “Risk factors”, the financial statements and

related notes, before making an investment decision. References to “we”, “our”, “us”, and “the Group”
refer to, collectively, Rexel and its consolidated subsidiaries.

THE REXEL GROUP
Our company

We are one of the world’s leading companies in the market for the professional distribution of low
and ultra-low voltage electrical products, based on both sales and number of branches. We estimate
that in 2014 we had an 8% share of the worldwide market and generated close to 67% of our sales in
the countries where we believe we hold a market share exceeding 10%.

We serve a large variety of customers, from small to large individual contractors to industrial and
commercial companies who install our products in three distinct end-markets:

* the industrial market (35% of 2014 sales), which covers the use of electrical products in the
construction, expansion, maintenance, renovation and compliance upgrades of factories and
other industrial sites;

* the commercial building market (44% of 2014 sales), which covers the use of electrical products
in the construction, expansion, maintenance, renovation and compliance upgrades of stores,
schools, office buildings, hotels, community buildings as well as energy production facilities,
public networks and transportation infrastructure; and

* the residential building market (21% of 2014 sales), which essentially covers the use of electrical
products in the construction, expansion, renovation and standardization of houses, housing
developments, apartment buildings and public housing.

Our products are used in new installations and construction, as well as in the maintenance or
renovation of existing installations and buildings.

We distribute our electrical products through a branch network, which is comprised of 2,235
branches in 38 countries employing 29,933 employees as at December 31, 2014. We classify our product
portfolio into seven product families (as a percentage of our 2014 sales): electrical installation
equipment (39%), cables and conduits (21%), lighting (18%), security and communication (5%),
climate control (4%), tools (2%) and white and brown products (1%). The other products and services
represent 10% of our 2014 sales. We add value to our product offering by providing a number of
related services, including logistics, technical assistance and training services, especially at the
international level. We consider these services to be an integral part of our product offering because
they enhance our ability to increase the margins of the products we distribute, improve our customer
retention rate and development efforts and help our customers to increase their technical expertise.

Our sales for the three-month period ended March 31, 2015 amounted to €3,286.2 million, of
which €1,785.5 million were generated in Europe (54% of sales), €1.128.5 million in North America
(34% of sales), €307.6 million in the Asia-Pacific zone (10% of sales), and €64.6 million related to
Latin America (2% of sales). In the first three months of 2015, the Rexel Group recorded EBITDA of
€147.7 million, EBITA of €125.7 million and Adjusted EBITA of €130.1 million, representing 4.0% of
sales for the period.




Our sales for the year ended December 31, 2014 amounted to €13,081.2 million, of which
€7,145.2 million were generated in Europe (55% of sales), €4,477.9 million in North America (34% of
sales), €1,200.9 million in the Asia-Pacific zone (9% of sales), and €256.8 million related to Latin
America (2% of sales). In 2014, the Rexel Group recorded EBITDA of €727.5 million, EBITA of
€646.8 million and Adjusted EBITA of €649.4 million, representing 5% of 2014 sales.

The low and ultra-low voltage electrical distribution market

The low and ultra-low voltage electrical distribution market includes electrical products that run at
a voltage of between 50 and 1,000 volts for alternating current and between 75 and 1,500 volts for
direct current. This industry is characterized by a wide range of products and by a relatively high rate
of product turnover as suppliers seek to improve functionality to respond to increasing customer
demand. Distributors of low and ultra-low voltage electrical products serve as intermediaries between
manufacturers and the professionals who install the products in different environments.

We believe that the market for professional distribution of low and ultra-low voltage electrical
products amounted to approximately €174 billion worldwide in 2014. Based on our estimates, North
America constitutes the largest part of this market, representing approximately 44% of the market
(€76 billion in 2014). In 2014, Europe represented approximately 24% of the market (€41 billion) and
the Asia-Pacific region (including Japan) represented approximately 22% of the market (€38 billion).
We estimate that the Japanese market amounted to approximately €10 billion in 2014, and that other
geographic zones (Latin America, Africa and the Middle-East) accounted for a total of approximately
€18 billion.

OUR COMPETITIVE STRENGTHS

We consider our principal competitive strengths to be the following:

Leading global market positions and strong local leadership: We believe we are one of the world’s
leaders in the market of the professional distribution of low and ultra-low voltage electrical products.
We estimate that in 2014 we had an 8% share of the worldwide market and we generated close to 67%
of our sales in the countries where we believe we have a market share exceeding 10%. Based on 2014
sales, we also believe that we are the number two player in our three main geographic areas in terms
of market share: North America, Europe and Asia-Pacific. Our significant size and market share allows
us to further improve our profitability and to be one of the main actors in the consolidation of our
sector.

Diversified in terms of geography, end-market and customers: Our presence in a range of different
countries on several continents limits our exposure to local level economic cycles. As at December 31,
2014, we operated in 38 countries with Europe, North America, Asia-Pacific, and Latin America
accounting for 55%, 34%, 9% and 2% of our sales, respectively. In addition, the balanced breakdown
of our operations between our three end-market segments, industrial, commercial and residential
representing 35%, 44% and 21%, respectively, of 2014 sales, allows us to limit the impact of a potential
downturn in any given end-market in a particular country or region.

High value added products and services: We distribute a wide range of products and services that
provide installation solutions designed to function in an integrated manner and to satisfy all of our
customers’ electrical product needs by supplying turnkey solutions, reducing customers’ costs through
energy efficiency solutions and providing large project support. To this end, we regularly develop and
adapt our product offering. In addition to our selection of products, we aim to differentiate ourselves
from our competitors by providing high value added services, such as support, advice, product
availability, project management and installation design. In particular, we assist our customers in the
choice and mastery of installation techniques for the products we distribute, and we provide them with




adapted delivery services. We have acquired a technical mastery of our product families that tracks
electrical contractors’ needs and interfaces the information we obtain from our customers to our
suppliers, hence improving our product offering.

Experienced and skilled personnel and a strong sales force: Due to the technical nature of our
business and our role as a prescriber of technical solutions, we employ experienced personnel with deep
knowledge of product specifications, local needs and applicable regulations. This know-how and the
training offered to our customers allow us to direct our personnel to promote higher value added
systems for the end-customer. To preserve this competitive advantage, our employees benefit from a
constant and active training policy in technical and commercial fields, which is performance oriented.

Strong relationships with suppliers: We have organized our supply relationships strategically around
a limited number of global suppliers and of regional and national suppliers, thus allowing our Group to
negotiate better commercial terms, increase our productivity, achieve economies of scale for our
logistics operations and to benefit from our suppliers’ marketing resources. We believe that we have
favorable interdependent relationships with our significant suppliers, thereby limiting the risks inherent
in dealing with a limited number of suppliers. In 2014, on a reported basis, we made over 50% of our
purchases from our top 25 suppliers.

Efficient logistical model: Our distribution operations are based on a logistic model that includes
distribution centers, “hub and spoke” branches and stand-alone branches. The choice of one of these
methods of distribution in a given region depends on a number of factors. As soon as the commercial
density allows it, the objective will be the centralization of flows through logistic centers.

We believe that these three distribution models allow us to adapt as much as possible our services
to our customers’ needs by offering them a broader range of products. It also enables us to adapt our
means of distribution to local market characteristics at reduced cost and to better manage our
inventory.

Solid cash flow generation: Our operating profitability, together with the strict management of
working capital requirements and the low capital intensity of our activities, allows us to generate
significant cash flow.

Management’s variable compensation depends in part on the optimization of working capital
needs, with a view to reducing inventories and customer payment terms through the continuous
optimization of logistics and credit management. The launch of our logistic model based on a hub and
spoke system of satellite branches and regional distribution centers, as well as the implementation of
receivables tracking and prompting software, are examples of initiatives that have reduced our working
capital requirements relative to its overall sales.

We have also maintained gross capital expenditures over the last three years at an annual level
between 0.7% and 0.8% of consolidated sales. This investment strategy illustrates the low capital
intensity of the professional distribution of low and ultra-low voltage electrical products.

A flexible cost structure: 'We believe that our adaptability allows us to limit adverse effects on our
operating margins arising from a reduction in sales. Moreover, this capacity results in a profitability
structure that delivers improvements in operating margins during periods of growth, since the fixed
elements of its cost base may grow more slowly than its sales.

Based on 2014 financial information, we estimate that our operating cost structure before
depreciation comprises: variable costs based on the activity level amounting to approximately 24%
(transportation, commissions, etc.); fixed costs that are flexible in the very short-term amounting to
approximately 56% (wages in certain countries, advertising, various fees, etc.); and fixed costs that are
flexible in the short or medium-term amounting to approximately 21% (wages, rents, I'T system costs,
etc.).




Proven ability to integrate acquisitions: In the context of a fragmented market with significant
acquisition opportunities, we believe that our size and our strong local market shares as well as our
experience with acquisitions and integration, give us an advantage over our smaller or less experienced
competitors in identifying and acquiring potential targets and implementing the synergies identified at
the moment of the acquisitions.

Thus, between 2006 and 2014, we carried out 56 consolidating acquisitions, including 24 acquisitions
in Europe, 9 in North America, 18 in Asia-Pacific and 5 in Latin America, as well as the acquisitions of
GE Supply (renamed Gexpro) and the Hagemeyer group.

OUR STRATEGY

We have set up our “Energy in Motion” corporate project to orient our strategy on four major
points of focus:

* Profitable growth: accelerate profitable growth both organically and through acquisitions;

* Active resources management: optimize asset utilization and allocation of resources to increase
return on investment;

* Culture of cooperation: leverage capabilities and synergies across the Group and capitalize on
the diversity of experience within the Group to promote innovative practices;

* Operational “excellence”: optimize commercial efficiency and the performance of the Group’s
businesses to best meet the Group’s clients’ needs.

Profitable growth

Achieve organic growth by capturing market opportunities through a strong focus on well-identified
growth drivers: We intend to foster organic growth by focusing on three market growth segments that
we expect to become lead markets in the medium- or long-term: high potential industries (energy
efficiency, renewable energy solutions and home automation systems); high value added services to
large scale international projects and clients (large infrastructure projects, major international customer
accounts); and vertical markets, in particular the mining and oil & gas industries. Our sales in these
three areas in 2014 were approximately €2.7 billion, representing an increase of 9% from 2013. More
particularly:

* The high potential industries are supported by structural growth trends in the markets. We have
successfully developed our energy-efficient products and services offering such as the
replacement of lighting sources, active promotion of low-energy equipment or energy audit,
measurement, control and certification offerings. Although renewable energy offerings are
currently subject to volatility due to varying support policies and regulations depending on each
country, we believe they are promising in the medium- and long term. We are currently
consolidating our position on the photovoltaic market and intend to increase our share
internationally. In the wind energy market, we are extending our offerings from simple cable
deliveries to fully-integrated services. In the high-growth home automation systems market, we
are segmenting our offerings between residential buildings and commercial buildings.

* We are continuing to develop global service offerings to large international projects and to our
major international customers. This encourages large engineering and construction companies to
outsource to us electrical products and other additional products or services management on
large construction projects.

* In the vertical markets segment, growth in the mining and oil & gas industries is driven by
increasing demand for commodities and energy in emerging countries. Due to our global




presence, dedicated teams and the quality of our supply chain, we take part in the development
of these industries, in particular in connection with large infrastructure projects.

External growth by pursuing value enhancing acquisitions: We have a strong track record of
implementing and integrating acquisitions, and we intend to pursue bolt-on acquisitions of regional
distributors in order to increase our market share in regions where we are already present and to
establish a presence in new markets. Between 2006 and 2014, we completed 56 consolidating
acquisitions, including 24 acquisitions in Europe, 9 in North America, 18 in Asia-Pacific and 5 in Latin
America, as well as the transformative acquisitions of GE Supply (renamed Gexpro) and the
Hagemeyer Group. In addition, we intend to increase our presence in high value added market niches,
specifically on the energy efficiency and renewable energy markets. If appropriate opportunities arise,
we may also undertake larger acquisitions that meet our rigorous criteria.

Active resources management

Increasing our sales and marketing resources: ~ Since 2012, we have been strengthening our sales and
marketing capabilities, at our Group and subsidiary levels, with dedicated teams to each of the three
following market growth segments: high potential industries, large scale international projects and
clients and vertical markets.

Implementing a multi-network commercial structure: In those countries in which we have a
significant market share, we believe that the coexistence of different commercial networks allows for
gains in market share that are greater than those that can be achieved using a single network. With
respect to customers, multiple networks allow us to provide offerings that cover a broader portion of
market and better target the demands in different customer segments. With respect to suppliers, they
enhance product specifications in differentiated networks and with a specialized technical support. In
addition, we encourage our various brands to include a reference to that they belong to the Rexel
Group, thus increasing the visibility of the Rexel brand and adding value by showing that our various
brands belong to a global leader.

Culture of cooperation

We foster a strong cooperative culture, emphasizing shared success among all the Rexel Group’s
stakeholders, focusing on teamwork, a high quality client-relationship, setting up and managing strategic
partnerships with our key suppliers and complying with our commitments to our shareholders. We have
thus defined six key values that are our core principles of action, allow organizational efficiency and
capitalize on the diversity of experience within the Group to promote innovative practices: respond best
to our clients’ needs, in particular by helping them to create value; encourage our employees to team
up with our other stakeholders in a mutually beneficial spirit of cooperation; promote innovation by
encouraging employees to develop new business models and methods; managers fully involve their
teams in order to develop our employees’ capabilities; develop mutual confidence with all of our
stakeholders; and dedication of our employees to promote Rexel.

Improving operational performance

Rationalize information technology systems: Our information services costs have fallen from 1.45%
of sales in 2013 to 1.41% of sales in 2014, while preserving the principle of investing these savings in
strategic projects. Since 2013, we have been continuing to streamline and standardize the diverse
applications portfolio that we have come to hold as a result of its numerous acquisitions. The
rationalization of the applications environment is progressing on two key aspects of the information
system: the ERP on one hand, and the front-office application on the other hand, with an emphasis on
the multi-channel relationship between our customers and us. Our objective is to ensure optimal
combination between central and regional means so as to address the specific needs of our markets and




customers. We have emphasized the renegotiation of external services contracts offering greater
flexibility and agility while maintaining an optimal availability level.

Improve our logistics systems: Our supply chain is valued by our customers and is one of our key
assets. We intend to continue to adapt our logistics and distribution systems based on the density of our
branch network and the expectations of our customers. The optimization of logistical structures
improves the quality of services offered to customers and allows us to reduce our inventories and our
costs.

Optimize our branch network: We constantly adapt our branch network in order to follow as
closely as possible the evolution of our customers, both in terms of trading areas and of purchase
behavior, and of the business cycle at the local level. By having a “dynamic” branch network, we strive
to keep costs under control and pursue growing markets, and we regularly monitor the appropriateness
of our branch network in light of to market demand trends, which can lead to branch openings,
transfers, consolidations or closings. We have been streamlining our logistics network since 2010. As of
December 31, 2014, our branch network consisted of 2,235 branches organized around various
commercial brands.

Improve our productivity: We regularly implement productivity enhancement plans, in order to
optimize our front and back office functions, our commercial network and to enhance the productivity
of our logistics hubs. We therefore rely on processes such as LEAN, the coordination of purchasing or
activating synergies essentially generated by the size of our Group’s activities. In 2014, France, England,
Sweden, Norway and Finland constituted the first wave of countries to use this method. In 2015, the
second wave will include North America and Asia-Pacific.

Develop e-commerce: E-commerce continues to be a source of growth for us and represents an
opportunity to reduce our distribution costs. In 2014, sales through e-commerce increased by 10%
compared to 2013, totaling over €1.7 billion in 2014, representing 13% of the total sales. Distribution
by e-commerce covers two distinct areas:

* Web portals, through which customers of our group, contractors in particular, have access to
technical information as well as information on stock availability and prices, and are able to
prepare their quotes, place orders, check the status of their orders and access their invoices.
Mobile versions of these portals are made increasingly available; and

* Electronic Data Interchange (EDI), and e-procurement services, through which larger customers
(principally industrial and commercial customers) may connect their purchase information
systems directly to our system enabling them to place orders, and receive delivery confirmation
and electronic invoices. These services are often tailored for each customer.

Most countries, in which we are active already offer one or both of these services.

Optimize relationships with suppliers: With purchase volumes of €10.5 billion in 2014, we have
structured our relationships with our suppliers around a limited number of strategic partners of global
scale, along with several national suppliers and local suppliers that allow us to shape our product
offering to fit local needs and to continue our profitable growth. With respect to our strategic suppliers,
our relationships are formalized through the implementation of Rexel Group-wide framework
agreements that are both international and local in scope. We intend to continue to further optimize
our supplier portfolio with the objective of improving our gross margin. In 2014, the Group’s purchases
from its 25 leading suppliers accounted for approximately 50% of its total purchases. Optimizing our
logistics structure and the EDI also contributes to improve our profitability.

Develop the Rexel Group’s own brands: ~We have identified certain segments appropriate for the
development of our own brands, with specific characteristics such as lower importance given to




well-known supplier brand names by customers and high fragmentation of manufacturers. We intend to
continue the targeted development of our own brands as they generate higher gross margins for us
compared to our sales of their brand-name counterparts.

Optimize sales prices: Given the wide selection of products that we distribute to tens of thousands
of customers worldwide, we continuously seek to optimize our sales prices to our customers’ purchase
profiles so that we may maximize our gross margin in a sustainable manner, while remaining
competitive. We do so through the analysis of a number of areas, including customer and product
segmentation, analysis of competition and of purchasing habits and valuation of the services that are
not billed separately by our Group.

RECENT DEVELOPMENTS
Divestment of operations in Latin America

On April 30, 2015, we announced the sale of our operations in Latin America to Sonepar for an
enterprise value of $51 million (approximately €47 million at the €/$ exchange rate as of March 31,
2015).

The divestment is part of our disposal plan (announced on February 12, 2015) implemented to
reallocate our resources to our most profitable activities.

We currently operate in three countries in Latin America: Brazil, Chile and Peru.

Combined, these three countries’ contribution to Rexel’s 2014 consolidated sales amounted to
€256.8 million (down 3.8% year-on-year on a constant and actual-day basis), representing about 2% of
consolidated Group sales. Their contribution to Rexel’s 2014 adjusted consolidated EBITA was a loss
of €3.3 million (vs. a profit of €0.8 million in 2013).

With regards to Brazil, which represented almost 60% of Rexel’s operations in Latin America on
the basis of our 2014 consolidated sales, we believe that our value-creation prospects are no longer in
line with our initial investment criteria and growth expectations, and do not justify maintaining our
presence in the country.

Chile and Peru, which form the rest of Rexel’s business in Latin America and whose combined
sales amount to around €100 million, are markets whose size remains relatively small and limited in
scope. Therefore, we decided to sell our operations in Chile and Peru, simultaneously with the Brazil
divestment, and discontinue our operations across Latin America.

The divestment of all of our operations in Latin America will allow us to refocus our managerial
efforts on our three main geographies (Europe, North America and Asia-Pacific) and continue our
targeted acquisition policy in these regions.

Based on full-year 2014 consolidated accounts, the disposal plan (which includes the divestment in
Latin America) announced on February 12, 2015, once fully completed, should have the following
financial impacts:

* A reduction of around 5% in the Group’s consolidated sales,
* A positive contribution of c¢. 20bps to the Group’s adjusted EBITA margin,
* A moderate increase in the Group’s free cash flow before interest and tax.

Based on full year 2014 consolidated accounts, the divestment of Latin America expected to have
the following financial impacts:

* A reduction of 2% in the Group’s consolidated sales,

* A positive contribution of 8bps to the Group’s adjusted EBITA margin,




* A slight increase in the Group’s free cash flow before interest and tax.

The divestment in Latin America represents about 40% of the overall disposal plan, which is
expected to be completed by the end of 2016.

This transaction is expected to result in an estimated loss of about €70 million, before tax. The
transaction remains subject to approval by the relevant anti-trust authorities.




THE OFFERING

The summary below describes the principal terms of the offering of the Notes. Some of the terms and
conditions described below are subject to important limitations and exceptions. You should carefully read the
“Description of Notes” section of this offering memorandum for a more detailed description of the terms
and conditions of the Notes.

Issuer .................. Rexel, a company with limited liability (société anonyme) incorporated
under the laws of the Republic of France (the “Issuer”).

Notes Offered . . . .. ........ €500,000,000 aggregate principal amount of 3.250% Senior Notes due
2022 (the “Notes”).

Maturity Date . ........... June 15, 2022.

Issue Price . . ............. 99.22% (plus accrued interest from the issue date).

Interest Payment Dates . . . . . . Semi-annually in arrears on June 15 and December 15 of each year,
commencing on December 15, 2015.

Issue Date . .............. On or about May 27, 2015.

Interest Commencement Date . Interest will accrue from the issue date of the Notes, and will be
computed on the basis of a 360-day year comprised of twelve 30-day

months.
Denomination. . . .......... €100,000 and integral multiples of €1,000 in excess thereof.
Ranking . ................ The Notes will be senior unsecured obligations of the Issuer and will:

* rank pari passu in right of payment among themselves and to all
existing and future unsecured indebtedness of the Issuer that is not
subordinated to the Notes, including the indebtedness of the Issuer
under the Senior Credit Facility, the 6.125% Notes, the 5.125%
Notes and the 5.250% Notes;

* rank senior in right of payment to any existing or future
indebtedness of the Issuer that is subordinated to the Notes;

* be effectively subordinated to all existing and future secured
indebtedness of the Issuer to the extent of the assets securing such
indebtedness; and

* be structurally subordinated to all existing and future indebtedness
of the Issuer’s subsidiaries.

Optional Redemption for the
Notes ................. The Issuer may redeem some or all of the Notes at any time:

e prior to June 15, 2018, at a redemption price equal to 100% of
their principal amount plus the applicable “make whole” premium
(as described under “Description of Notes — Optional
Redemption™) plus accrued and unpaid interest, if any, to the date
of redemption; and

e on or after June 15, 2018, at the redemption prices set forth under
“Description of Notes — Optional Redemption” plus accrued and
unpaid interest, if any, to the date of redemption.




Redemption for Taxation

Reasons

Additional Amounts . .......

Change of Control .........

Covenants

In addition, at any time until June 15, 2018, the Issuer may, at its
option and on one or more occasions, redeem up to 40% of the
aggregate principal amount of the Notes at a redemption price of
103.250% of their principal amount plus accrued and unpaid interest,
if any, to the redemption date, with the proceeds of certain equity
offerings. See “Description of Notes — Optional Redemption”.

The Issuer may, but is not required to, redeem the Notes at any time
in whole, but not in part, at a price equal to 100% of the principal
amount thereof plus accrued and unpaid interest, if any, to the date
of redemption in the event that certain changes in tax laws or their
interpretation result in the Issuer becoming obligated to pay
“additional amounts” on payments to be made with respect to such
Notes. See “Description of Notes — Taxation”.

Except as provided in “Description of Notes — Taxation”, all
payments to be made with respect to the Notes will be made without
withholding or deduction for, or on account of, present and future
taxes in any relevant taxing jurisdiction unless required by applicable
law. If withholding or deduction for such taxes is required to be
made with respect to a payment on the Notes, subject to certain
exceptions, the Issuer will pay the additional amounts necessary so
that the net amount received by holders of the Notes after the
withholding or deduction is not less than the amount that they would
have received in the absence of the withholding or deduction.

Upon the occurrence of a “Change of Control Triggering Event” (as
defined in the Description of Notes) with respect to the Notes,
holders of Notes will have the right to require the Issuer to
repurchase all or part of such Notes, at a purchase price equal to
101% of the principal amount thereof, plus accrued and unpaid
interest, if any, to the date of such repurchase. See “Description of
Notes — Change of Control”.

The indenture (the “Indenture”) governing the Notes will, among
other things, limit the ability of the Issuer and of certain “restricted”
subsidiaries to:

e incur or guarantee additional indebtedness and issue certain
preferred stock;

* create certain liens or permit certain liens to exist; and
* merge or consolidate with other entities.

Each of the covenants is subject to a number of important exceptions
and qualifications. See “Description of Notes — Certain Covenants”.
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Form of Notes . ...........

ISIN/Common Code . .......

Transfer Restrictions .......

No Prior Market ..........

Use of Proceeds of the Notes . .

Listing and Trading ........

Principal Paying Agent . . . ...
Luxembourg Paying Agent. . . .
Luxembourg Transfer Agent . .

Governing Law of the Notes
and the Indenture . . ... ...

The above covenants (with the exception of the limitation on the
ability to create or permit certain liens, and, in the case of the
merger covenant, only in respect of a financial test that would
otherwise need to be met prior to merger or consolidation) will be
suspended during achievement of investment grade status for the
Notes, in the event that the Notes have been assigned at least two of
the following ratings: (x) BBB— or higher by S&P, (y) Baa3 or
higher by Moody’s and (z) BBB — or higher by Fitch.

The Notes will be represented on issue by global Notes which will be
delivered through Euroclear Bank S.A./N.V,, and Clearstream
Banking, socié¢té anonyme. Interests in a global Note will be
exchangeable for the relevant definitive Notes only in certain limited
circumstances. See “Book Entry, Delivery and Form”.

ISIN: XS1238996018
Common Code: 123899601

The Notes have not been and will not be registered under the
Securities Act or the securities laws of any other jurisdiction. The
Notes offered hereby are being offered and sold to non-U.S. Persons
outside the United States in reliance on Regulation S under the
Securities Act. See “Subscription and Sale of the Notes”.

The Notes will be new securities. Accordingly, the Issuer cannot
assure you that a liquid market for the Notes will develop or be
maintained. See “Risk Factors — There currently exists no market
for the Notes, and Rexel cannot assure you that such an active
trading market for the Notes will develop”.

In connection with the offering of the Notes, the Issuer will receive
net proceeds of approximately €491 million after deduction of costs
and underwriting commissions. These net proceeds will be used for
the redemption of the 6.125% Notes and for general corporate
purposes. We can elect not to redeem the 6.125% Notes if we issue
less 400 million of Notes in this offering or if there is a material
change in financial markets. See “Use of Proceeds”.

Application has been made to admit the Notes to the Official List of
the Luxembourg Stock Exchange and admit the Notes for trading on
the Euro MTF market. You should note, however, that there is
currently no trading market for the Notes, and we cannot assure you
that an active or liquid market in the Notes will develop.

The Bank of New York Mellon
The Bank of New York Mellon
The Bank of New York Mellon (Luxembourg) S.A.
The Bank of New York Mellon (Luxembourg) S.A.

State of New York
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Further Issues ... .........

Risk Factors . . . . ..........

EU Financial Transaction Tax .

The Issuer may, without notice to or the consent of the holders or
beneficial owners of the Notes, create and issue Additional Notes
having the terms and conditions as the Notes (except for the issue
date, the initial interest accrual date and the amount of the first
payment of interest).

You should refer to “Risk Factors” beginning on page 17 of this
offering memorandum for an explanation of certain risks involved in
investing in the Notes.

If the recent proposal of the European Commission for a directive
on the financial transaction tax to be implemented under the
enhanced cooperation procedure is adopted and implemented in
local legislation by the participating Member States, the financial
transaction tax could be chargeable on transactions made on the
Notes. See “Risk Factors — Transactions on the Notes could be
subject to the European financial transaction tax, if adopted”.

12




SELECTED HISTORICAL FINANCIAL DATA

The selected financial data set forth below has been prepared on the basis of the consolidated
financial statements of Rexel as of and for the years ended December 31, 2014 and 2013 included in
the F-pages of this offering memorandum and the discussion of the results of operations and financial
position of the Rexel Group for the years ended December 31, 2014 and 2013 appearing in Annexes B
and C, respectively, to this offering memorandum and on the basis of the condensed consolidated
unaudited financial statements of Rexel as of and for the three month period ended March 31, 2015
appearing in the F-pages and Annex A of this Offering Memorandum. Rexel’s consolidated financial
statements were prepared in accordance with International Financial Reporting Standards as adopted
by the European Union.

Selected Rexel consolidated income statement data

Three-month period
ended March 31,

Year ended December 31,

2015 2014 2014 (Alzlgilt::%d) 2012
(in millions of euros) (Unaudited) (Unaudited) (Audited) (Reported)® (Audited)
Sales ....... ... .. 3,286.2 3,067.3  13,081.2  13,011.6 13,449.2
Costof goodssold .................. (2,478.2)  (2,303.2) (9,906.3) (9,823.1) (10,134.2)
Gross profit .. .......... ... ... ... 808.0 764.1 3,174.9 3,188.5 3,315.0
Distribution and administrative expenses . . (686.7) (634.0) (2,5443) (2,521.3)  (2,560.9)
Operating results before other income
and expenses . .................. 121.3 130.1 630.6 667.2 754.1
Otherincome .. .................... 0.2 0.8 11.7 11.4 15.9
Other expenses . . . .....covvveeeen... (17.6) (19.5) (146.5) (157.6) (122.6)
Operating result .. ................ 103.9 111.3 495.8 521.0 647.4
Financial income. ... ................ 0.8 1.3 4.4 2.5 23
Interest expense on borrowings ......... (46.2) (43.2) (172.2) (167.4) (178.8)
Other financial expenses . ............. (7.1) (4.3) (21.1) (25.1) (23.7)
Refinancing costs. . . ............... (19.6) — — (23.5) —
Net financial loss .. ............... (72.2) (46.3) (188.9) (213.5) (200.1)
Share of profit/(loss) of associates . ...... — — — 0.4 3.1
Net income before income tax ........ 31.7 65.1 306.9 307.9 450.3
Incometax ........................ (11.0) (21.9) (106.9) (96.9) (131.7)
Netincome ... ................... 20.7 43.2 200.0 211.0 318.6
Earnings per share:
Basic earnings per share (in euros) ... ... 0.07 0.15 0.69 0.76 1.18
Fully diluted earnings per share (in euros) . 0.07 0.15 0.69 0.75 1.17

(1) Not restated for changes in accounting policies following the adoption of IFRIC interpretation 21
“Levies”, issued by the IFRIC Interpretation Committee in 2013.
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Selected Rexel consolidated cash flow statement data

Three-month period Year ended December 31,
ended March 31, 2013
2015 2014 2014 (Audited) 2012
(in millions of euros) (Unaudited)  (Unaudited) (Audited) (Reported)’  (Audited)
Operating cash flow® .. ............... 129.6 133.8 647.5 674.0 748.5
Changes in working capital requirements . . . (246.2) (244.3) (34.1) 50.6 (37.2)
Adjustment for timing difference in suppliers
payments® .. ... .. ... .. — 51.9 51.9 (51.9) —
Cash generated from operating activities
before net interest and income taxes . . . . . (116.6) (58.6) 665.3 672.7 711.3
Net capital expenditure ................ (32.1) (24.1) (102.8) (72.1) (83.8)
Free cash flow before net interest and
income taxes® . ... ... ... .. . L. (148.7) (82.7) 562.4 600.6 627.5

(1) Not restated for changes in accounting policies following the adoption of IFRIC interpretation 21
“Levies”, issued by the IFRIC Interpretation Committee in 2013.

(2) Before interest, taxes and changes in working capital requirements.

(3) Working capital adjustment to reflect timing difference in supplier payments scheduled to occur on
December 31, 2013 and actually made on January 2, 2014.

(4) Free cash flow before net interest and income taxes is defined as the change in net cash flow from
operating activities before net financial interest expense and income taxes paid, less net capital
expenditure.

Selected Rexel consolidated balance sheet data

As at December 31,

As at March 31

2015 2014 2014 (Aﬁgiltid) 2012
(in millions of euros) (Unaudited)  (Unaudited)  (Audited) (Reported)’  (Audited)
Non-current assets . .................. 6,076.1 5,622.1 5,815.0 5,642.2 5,910.2
Working capital requirements® . . ... ... .. 1,733.5 1,544.4 1,369.8 1,273.9 1,433.5
Total assets . ............vuuinun.. 11,024.0 10,3422 11,180.4 10,5419  10,316.1
Net indebtedness® . . .. ............... 2,652.6 2,405.3 2,213.1 2,192.0 2,599.2
Other non-current liabilities .. .......... 675.2 495.1 628.3 4994 626.9
Shareholders’ equity . . . ............... 4,481.8 4,266.1 4,343.4 4,224.7 4,117.6

(1) Not restated for changes in accounting policies following the adoption of IFRIC interpretation 21
“Levies”, issued by the IFRIC Interpretation Committee in 2013.

(2) Working capital requirements consist of total current assets with the exception of cash and cash
equivalents and debt hedge derivatives after deduction of total current liabilities with the exception
of the current portion of interest bearing debt and accrued interest.

(3) Net indebtedness includes interest-bearing borrowings and accrued interest less cash, cash
equivalents and derivatives fair value.
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Other data (Unaudited)

Three-month
period ended
March 31 Year ended December 31,

(in millions of euros other than percentages) 2015 2014 2014 20130 2012

EBITDA® . . . 1477 1540 7275 7639  841.1
Adjusted EBITDA® ... ... ... i 1521 156.7 730.1 7792 8393
Adjusted EBITDA margin . ............. ... ....... 46% 51% 5.6% 6.0% 62%
EBITA® . . 1257 1342 6468 6869 7674
Adjusted EBITA® ... ... 130.1 1369 6494 7022  765.6
Adjusted EBITA margin (asa % of sales) . ............. 40% 45% 50% 54% 5.7%

(D

)

S)

(4)

Not restated for changes in accounting policies following the adoption of IFRIC interpretation 21
“Levies”, issued by the IFRIC Interpretation Committee in 2013.

EBITDA is defined as operating income before depreciation and amortization and other income
and other expenses. EBITDA should not be considered as an alternative to operating income, net
income, cash flow from operating activities or as a measure of liquidity. Companies with similar or
different activities may calculate EBITDA differently than Rexel.

Adjusted EBITDA is defined as EBITDA excluding the estimated non-recurring impact from
changes in copper based cable prices. Adjusted EBITDA is not an accepted accounting measure
with standard and generally accepted definitions. It should not be considered as an alternative to
operating income, net income, cash flow from operating activities or as a measure of liquidity.
Companies with similar or different activities may calculate Adjusted EBITDA differently than
Rexel.

EBITA is defined as operating income before other income, other expenses and amortization of
intangible assets recognized as part of the purchase price allocation of acquired entities, and
Adjusted EBITA is defined as EBITA excluding the estimated non-recurring impact from changes
in copper based cable prices. EBITA and Adjusted EBITA are not accepted accounting measures
with standard and generally accepted definitions. They should not be considered as an alternative
to operating income, net income, cash flow from operating activities or as a measure of liquidity.
Companies with similar or different activities may calculate EBITA differently than Rexel.
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The following table sets forth a reconciliation of EBITA and Adjusted EBITA with operating
income:

Three-month
period ended

March 31 Year ended December 31,
(in millions of euros other than percentages) 2015 2014 2014 2013 2012
Operating iNCOME . . .« .o v vttt et 103.9 1113 4958 521.0 6474
(=) Other income® ... ... ... ... ... ... ... ...... (02)  (0.8) (11.7) (11.4) (15.9)
(+) Other expenses® . . ... ... i 176 195 1465 157.6 1226
(+) Amortization of intangible assets recognized on the
occasion of purchase price allocations . ............. 4.4 4.2 16.1 19.7 13.3
=EBITA . ... ... ... . 125.7 1342 646.8 6869 767.4
(+) / (=) Non-recurring effect resulting from changes in
copper-based cable prices® ... ... ... .. L. 4.4 2.7 26 153 (1.8)
= Adjusted EBITA .. ............................. 130.1 1369 6494 7022 765.6
Adjusted EBITA margin . .............. ... ... ..... 40% 45% 50% 54% 57%
(+) Depreciation . ......... .. ... . i, 22.0 19.8 80.7 77.0 73.7
= Adjusted EBITDA . ... .......................... 1521 156.7 730.1  779.2 8393
Adjusted EBITDA margin . . . ....................... 46% 51% 5.6% 60% 62%

(1) Not restated for changes in accounting policies following the adoption of IFRIC interpretation 21
“Levies”, issued by the IFRIC Interpretation Committee in 2013.

(2) See notes 2.15 and 7 to Rexel’s audited consolidated financial statements for the year ended
December 31, 2014 included in the F-pages of this offering memorandum.

(3) See “Risk Factors — Risks relating to the Rexel Group’s business — The Group’s results may be
adversely affected by decreases in copper prices”.

Financial ratios

12-month
period ended Year ended
March 31, December 31,

2015 2014
Ratio of net debt to EBITDA .. ... ... ... .. . . . . . . .. 3.68 3.04
Ratio of net debt to Adjusted EBITDA . ....... ... .. ... .. ... ..... 3.66 3.03
Ratio of EBITDA to net interest™ . . ... ...... ... ... ............ 4.12 4.22
Ratio of Adjusted EBITDA to net interest® ... ..................... 4.14 4.24

(1) Interest expense on borrowings

16




RISK FACTORS

Potential investors should carefully read and consider the risk factors described below and the other
information contained in this offering memorandum before they make a decision about acquiring the Notes.
The realization of one or more of these risks could individually or together with other circumstances
adversely affect the business activities and have material adverse effects on the financial condition and
results of operations of Rexel or the Group. The market price of the Notes could decline as the result of any
of these risks, and investors could lose all or part of their investment. The risks described below may not be
the only risks to which Rexel or the Group is exposed. Additional risks that are presently not known to Rexel
or that are currently considered immaterial could also adversely affect the business operations of the Group
and have material adverse effects on the financial condition and results of operations of Rexel or the Group.
The sequence in which the risks factors are presented below is not necessarily indicative of their likelihood
of occurrence, the scope of their financial consequences or the importance of the risk factors mentioned
below.

Risks relating to the Rexel Group’s business
Risks relating to the general economic environment.

The Rexel Group’s end markets are the industrial market, the commercial building market and the
residential building market. These markets can be further subdivided into investment and construction,
on the one hand, and maintenance and renovation, on the other hand. The Rexel Group’s business is
sensitive to changes in general macroeconomic conditions and, more particularly, those affecting
industrial investments and the construction, renovation and maintenance of residential and commercial
buildings. In addition, the demand for the products distributed by the Rexel Group, the prices of such
products and the Rexel Group’s margins depend on many factors, such as inflation, interest rates, bank
credit availability, or changes in economic and monetary policy.

The impact of changes in macroeconomic conditions varies depending on the end-markets and
geographic areas in which the Rexel Group operates. Europe, North America, Asia-Pacific and Latin
America accounted for approximately 55%, 34%, 9%, and 2% of the Rexel Group’s 2014 sales
respectively. In addition, the Rexel Group estimates that the industrial, commercial and residential
markets, respectively, represented 35%, 44% and 21% of its 2014 sales from the distribution of
electrical equipment. However, this distribution varies by region and by country (see paragraph 1.4.1
“The Rexel Group’s markets” of the 2014 Reference Document attached in Annex B). For example,
the industrial market accounts for approximately 46% of 2014 sales of the Rexel Group in North
America while it is close to 85% of 2014 sales of the Rexel Group in China, and circa 27% in France.
In each geographical area, construction, renovation, and maintenance activities evolve differently.

An economic downturn in one or more of the Rexel Group’s markets, or across all of its markets,
may have an adverse effect on its financial condition, results of operations or its ability to implement
its strategic decisions.

Similarly, political or economic instability in one of the countries where the Rexel Group is
established may have an adverse impact on the results of operations in such country and of the Rexel
Group.

Although the Rexel Group cannot control the occurrence of external risks, the Rexel Group has
implemented tools to monitor and assess the risk level and impact. For this purpose, summaries
consisting of financial data and macroeconomic indicators are drawn up by the country and regional
management teams as well as by the investor relations department of the Rexel Group. The summaries
are delivered on a regular basis to the management of the Rexel Group.

These indicators are taken into account in the budget process and may lead to measures aimed to
adapt the Rexel Group’s strategy to the economic and political context.
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Risks relating to acquisitions.

In the last few years, the Rexel Group has carried out bolt-on acquisitions to increase its market
shares (see paragraphs 1.2 “History and development” and 1.3 “Recent Acquisitions and Disposals” of
the 2014 Reference Document attached in Annex B).

However, the Rexel Group may be unable to identify appropriate targets, complete acquisitions
under satisfactory terms or ensure compliance with the terms of the relevant sale/purchase agreement.
In addition, while the Rexel Group seeks the successful integration of acquired entities and businesses,
it cannot guarantee that this integration will occur within the planned timeframes. Moreover, the Rexel
Group may have difficulties in retaining the key employees identified during the acquisition process, or
achieving expected synergies within planned timeframes. The Rexel Group may also bear charges or
liabilities undisclosed in its acquisition and due diligence processes and integration costs may be higher
than initially anticipated. Lastly, in certain cases, minority shareholders may retain interests in the share
capital of the companies that the Rexel Group takes control of, including in order to ensure continuity,
which implies increased complexity in decision-making processes.

The occurrence of one of the above risks may have an adverse effect on the Rexel Group’s
financial condition or results of operations.

In order to limit risks relating to acquisitions and integration processes of the acquired companies,
the Rexel Group has improved the implementation and monitoring of acquisition projects. Any
material acquisition or disposal (i.e., with an enterprise value in excess of €50 million) is submitted for
approval to the Board of Directors of Rexel upon recommendation of the Strategic Committee.
Moreover, the appropriateness of each acquisition, in accordance with the Rexel Group’s internal
process, is considered by an Investment Committee, which meets at several stages of the acquisition
process and reviews all of the issues in relation to the project. Lastly, throughout the entire acquisition
process, the Rexel Group employs specialized advisors.

In relation to the post-acquisition stage, a dedicated team implements an integration plan and uses
synergy follow-up tools for the larger acquisitions. Moreover a procedure for monitoring compliance
with contractual undertakings in acquisitions has been established and distributed throughout the Rexel
Group.

In addition, acquisitions carried out by the Rexel Group are reflected in its consolidated financial
statements through the recognition of goodwill representing the expected future economic benefits
from the purchased assets. Downward revisions of these expected benefits, including due to changes in
macroeconomic conditions, may lead to goodwill impairments, which would then have an adverse
impact on the financial position and results of the Rexel Group. At December 31, 2014, the amount of
goodwill recognized in the Rexel Group’s assets totaled €4,243.9 million and the depreciations
recognized in the consolidated income statement for 2014 totaled €48.5 million (see note 10.1 of the
Notes to the consolidated financial statements of the Rexel Group for the year ended December 31,
2014).

Risks relating to competition.

The market for professional distribution of low and ultra-low voltage electrical products is
characterized by robust competition, as the products distributed by the Rexel Group are generally
available from other distributors. At the international level, the Rexel Group competes with several
large professional electrical distributors, such as Ahlsell, Consolidated Electrical Distributors,

W.W. Grainger, Graybar Electric Company, Solar, Sonepar, and WESCO International.

The Rexel Group also competes with smaller independent distributors that operate on the
national, regional or local level which are part of, or may occasionally create, cooperative purchasing
organizations.
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The Rexel Group believes that, based on 2014 sales, it is the number two distributor in the
Asia-Pacific region, in Europe and in North America.

Furthermore, the Rexel Group may compete with:

e manufacturers that sell their products directly to certain clients in the industrial and services
markets, essentially in connection with large projects;

* large do-it-yourself stores that distribute products directly to residential end-users;

* general building trade distributors, who could continue to develop their electrical product
offerings or acquire companies that are already present in the electrical product distribution
sector and thereby create increased competition for the acquisition of market share;

* specialists in e-commerce, distributing electrical material to professionals or end-users;

* specialized distributors on certain market segments, as for example low voltage electrical
material; and

* service providers specialized in building maintenance or energy efficiency.

Lastly, regional competitors and new market entrants could attempt to hire the Rexel Group’s
employees, particularly sales and branch management personnel, which may have an adverse effect on
the Rexel Group’s operations.

The competitive pressure that the Rexel Group faces may therefore have an adverse effect on its
financial condition or results of operations.

In order to limit the competition risks inherent in its business, the Rexel Group relies on its dense
network of branches and sales personnel, the efficiency of its logistical systems as well as the quality of
its services. In addition to its branch network, Rexel is developing a multichannel offer, with, in
particular, e-commerce functionalities in most countries, thereby responding to clients’ expectations
most notably by simplifying administrative tasks and giving them technical advice.

Moreover, dealing directly with a professional distributor allows customers to have access to a
larger product offering than when dealing with a manufacturer and to benefit from a higher quality of
service and advice than that proposed by large do-it-yourself stores or e-commerce sites.

Each year, the Rexel Group reviews its branch network and makes strategic decisions in relation to
the establishment (opening/closing) of its branches and subsidiaries, taking into account market growth
opportunities as well as its competitors’ presence and market shares.

Lastly, in order to limit the risk of its key employees joining the competition, Rexel Group entities
ensure that their remuneration policies are competitive and include non-compete clauses in
employment agreements when such provision makes sense in the local market.

Risks relating to information technology systems.

The attention of Rexel is highly focused on the protection and maintenance of the operational
capacity and availability of its information systems.

Given the decentralized IT architecture and the recourse to several IT hosting providers located in
various countries, the risk that a major malfunction affects operations globally is limited. Moreover,
internal control procedures define a periodic validation of disaster recovery plans. In addition, the
compliance with rules related to change management, planning and execution of complex projects as
well as access rights management is verified through regular audits.

In 2014, Rexel assessed the level of protection of its critical systems and redefined an organization,
governance principles and technologies required to increase their protection against intrusion and
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hacking attempts. As new practices emerge around mobility at work, Rexel reinforces its practices
regarding data management and protection on employees’ laptops.

The Rexel Group cannot, however, provide assurances that all systems will continue to support
permanently all activities under satisfactory conditions. A major malfunction or interruption could have
a negative effect on the activity, the financial condition or results of operations of the Rexel Group.
The Rexel Group may also be required to make unforeseen expenditures or may experience temporary
or extended disruptions with respect to its personnel, operations or information flow.

Risks relating to the Rexel Group’s logistical structure.

The evolution of the Rexel Group’s logistical structures or malfunction of one or several of such
structures may result in temporary or long-lasting disruptions of its business and have a negative impact
on its reputation and results of operations.

The Rexel Group’s logistical organization, which is determined at the local level, as opposed to the
international level, and with similar processes supported by warehouse management systems common
between several countries, limits the impact of such a risk. Should a malfunction occur in a distribution
center, the disruptions may be limited through the use of another distribution center or through inter-
branch transfers.

Moreover, performance indicators and logistical platform security data are shared within countries
and within the Rexel Group. Regular monitoring of this information serves to alert Rexel to problems
and implement necessary corrective action.

Risks relating to supplier dependence.

While rationalizing its purchasing policy, the Rexel Group is reducing the number of its suppliers
in order to strengthen its relationships with a smaller number of manufacturers. In 2014, the Rexel
Group’s purchases from its 25 leading suppliers accounted for more than 50% of its total purchases;
more than 75% of its total purchases were from its 200 leading suppliers.

Overall, the Rexel Group believes that it is not dependent on any single supplier.

In general, the Rexel Group’s distribution business involves entering into short and medium-term
agreements with suppliers. The renegotiation of these agreements may lead to the suppliers’ refusal to
renew agreements or insistence to renew on terms that are less favorable to the Rexel Group. In
addition, in certain contracts, the contractual provisions requiring the prior consent of the supplier in
the event of a change of control may give rise to the supplier terminating such agreements or seeking
an amendment on terms less favorable to the Rexel Group. Finally, the Rexel Group may face the
inability of one or more of its suppliers to meet its contractual obligations, which may affect sales
volume realized with the Rexel Group’s customers.

In certain geographical areas, the Rexel Group may be dependent on certain suppliers due to, for
example, exclusive or quasi-exclusive relationships, or a high concentration of suppliers in the purchases
made. In the event it loses one or more such suppliers or that such a supplier reduces its product
offering, the Rexel Group cannot guarantee that it will be able to offer a satisfactory alternative to its
customers, as a result of which they may turn to one or more competitors to obtain products. In
addition, the Rexel Group’s suppliers could, in certain countries, change their product distribution
channels by reducing the role of distributors, which would temporarily affect sales and corresponding
gross profit.

The occurrence of any of these events may have an adverse effect on the Rexel Group’s financial
condition or results of operations.
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In addition to purchase agreements, supply agreements are set up on a country level with certain
suppliers. These agreements are determined in the scope of a partnership approach including shared
indicators and action plans.

Moreover, in order to improve supervision of the main suppliers and to monitor the proper
implementation of the Rexel Group’s strategy, international coordination of the offer managers at the
local level is organized on a regular basis, as part of a proactive approach to manage the offer by
products categories.

In addition, while constantly seeking for innovation, Rexel Group companies regularly identify new
suppliers for the key products categories that they offer. Lastly, the relative importance of the Rexel
Group to its main suppliers limits the risks relating to the termination of contracts or a material change
in the product offers.

Risks relating to the Rexel Group’s reputation.

Considering its international presence and visibility, the Rexel Group is exposed to attacks of
various natures against its reputation, in particular through communication means such as the Internet
and the social media. These communication means are characterized by real time reactions and an
exponential diffusion of information, which may have an impact on the Rexel Group’s reputation,
financial situation or results of operations in case a crisis or negative event occurs.

In order to limit such risk and to reduce its impact, the Rexel Group, in the context of its
communication strategy, ensures a proactive monitoring of Internet tools, organizes information and
education campaigns to the attention of its employees, raises its employees’ awareness through the
distribution of its Ethics Guide, implementation of stringent communication rules, and a crisis
management process which is updated on a regular basis.

Risks relating to operations in emerging or non mature countries.

Rexel develops its activities notably in emerging or non mature countries, where its exposure to
operational risks might be higher than generally accepted standards, due to inefficient or insufficiently
controlled processes, and/ or due to a potentially changing economic, political, legal or tax
environment. In order to limit its exposure, risk assessment, integration and monitoring processes of
these entities or activities have been defined to eventually ensure an adequate level of internal control
on operational risks.

Risks relating to human resources.

Attract, develop and retain talents is a priority to the Rexel Group, in order to support its growth
and strategy, and develop innovative solutions. The Group’s strategy to become a market reference
with regards to human resources management and development, is oriented both internally and
externally, and is built around 4 axes: managers and change management, culture of performance,
employer brand, and organizational effectiveness.

Internally, different programs have been launched to strengthen the performance-oriented
corporate culture (corporate university, top 100 development program, high potentials identification
and development based on key management and technical skills...).

Externally, the recruitment of experienced profiles enables acceleration in competency gaining in
key domains.

However, this dual investment is performed in difficult local contexts: local employment market
evolutions, and in particular an increased competitive pressure in the recruitment of expertise, could
have a negative impact on the profitability of operations.
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Legal and regulatory risks
Risks relating to pending litigation.

Risks related to pending litigation are described in detail in note 24 of the Notes to the
consolidated financial statements of Rexel for the year ended December 31, 2014.

These litigations have been analyzed by the management who concluded that, as of closing date,
they should be subject to no additional provision, other than those already booked.

Considering the status of pending tax claims and ongoing tax proceedings, Rexel believes that no
material effect is to be expected with regards to its financial condition or its results of operations but
cannot predict the outcome of these cases with certainty or assess potential tax adjustments.

There are no other governmental, judicial or arbitration proceedings (including any outstanding or
threatened proceedings of which Rexel is aware of) that might have or that had during the last twelve
months a material impact on the financial situation or profitability of Rexel or the Rexel Group.

The Rexel Group cannot rule out the possibility that new claims or lawsuits may arise as a result
of facts or circumstances that are not known and the risks of which cannot, therefore, be ascertained or
quantified at the date of the 2014 Reference Document. Such claims may have an adverse effect on its
financial condition or results of operations.

Risks relating to legal and tax regulations.

Like any international group operating in multiple jurisdictions, the Rexel Group has structured its
commercial and financial activities in a manner which takes into consideration various legal and tax
requirements, derived from internal laws of countries where the Group is set up, as well as
international treaties between these countries.

The application of tax regimes to the Rexel Group’s operations, intra-Group transactions or
reorganizations may require reasoned interpretations. Rexel cannot guarantee that such interpretations
will not be questioned by the relevant tax authorities, which may adversely affect its financial condition
or results of operations.

In order to limit the risks related to legal and tax rules applicable in the various countries where
the Rexel Group is established, the legal and tax management of the Rexel Group, as well as tax
experts assist local management in their transactions in respect of local or international applicable laws.

Furthermore, the Rexel Group may record deferred tax assets on its balance sheet, reflecting
future tax savings resulting from discrepancies between the tax and accounting valuation of the assets
and liabilities or in respect of tax loss carry-forwards from its entities. The actual realization of these
assets in future years depends on tax laws and regulations, the outcome of potential tax audits and on
the expected future results of the relevant entities. Any reduction in the ability to use these assets due
to changes in local laws and regulations, potential tax reassessments or lower-than-expected results
could have a negative impact on the Rexel Group’s financial position or results. As at December 31,
2014, the Rexel Group’s deferred tax assets linked to tax loss carry-forwards totaled €318.4 million,
depreciated in an amount of €127.7 million (see note 9.2 of the Notes to the consolidated financial
statements of the Rexel Group for the financial year ended December 31, 2014).

In addition, the Rexel Group is committed to continue to implement and enforce policies and
procedures aiming at ensuring compliance with applicable local and international laws, such as but not
limited to anti-corruption, export control, anti-money-laundering, data protection, or competition law.
However, Rexel cannot guarantee that none of the employees or partners of the Rexel Group will ever
violate these laws and regulations or procedures, which may impact its reputation or financial situation.
In order to mitigate these risks, the Rexel Group constantly enhances its compliance program and tools

22



for its implementation. As an example, in order to prevent corruption risks and increase the awareness
of its employees, Rexel launched in 2014 an e-learning module on this topic.

Risks relating to regulatory matters, including environmental regulations.

In light of the sectors in which it operates, the Rexel Group must ensure, infer alia, that its
suppliers comply with applicable standards and directives in relation to products, the environment and
safety.

The products that the Rexel Group distributes are subject to numerous legal and regulatory
requirements applicable in each of the jurisdictions in which the Rexel Group operates. These products
are also subject to quality and safety regulations and inspections resulting from national and
international standards. In particular, these regulations involve European Union directives and
standards adopted by international organizations, such as the European Committee for Electrotechnical
Standardization and the International Electrotechnical Commission. Changes in such laws and
regulations and their implementation may necessitate a change in the product offering or cause an
increase in its distribution expenses.

The risk management mechanism implemented by the Rexel Group with respect to product
liability is described in detail in paragraph 1.8.1 “Product liability” of the 2014 Reference Document.

The Rexel Group must also endeavor to comply with local environmental regulations. The
environmental risk prevention and management mechanisms are described in paragraph 3.3
“Environmental information” of the 2014 Reference Document.

Risks relating to pension plans.

Risks relating to pension plans and the corresponding risk management tool are described in
note 18 to the consolidated financial statements of the Rexel Group for the year ended December 31,
2014.

Risks relating to the Rexel Group’s financing
Risks relating to indebtedness.

As at December 31, 2014, the Rexel Group’s gross indebtedness amounted to €3,367.1 million and
its net indebtedness amounted to €2,213.1 million. Moreover, in 2011, 2012 and 2013, Rexel issued
bonds for a total amount of €1,962.5 million.

Subject to certain conditions, Rexel and its subsidiaries may also incur or guarantee new
borrowings.

Rexel Group’s level of indebtedness may affect its financing capacity as well as the financial costs
thereof.

The Rexel Group may be required to devote a significant portion of its cash flow to meet its debt
service obligations, which may result in a reduction of funds available to finance its operations, capital
expenditures, organic growth initiatives or acquisitions. In particular, the Rexel Group’s financial
expenses may increase in the event of a material increase in interest rates, inter alia in relation to the
unhedged portion of its debt.

The Rexel Group may thus be at a disadvantage compared to competitors that do not have a
similar level of indebtedness.
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Furthermore, the Rexel Group’s ability to meet its obligations, in particular complying with the
restrictions and contractual obligations, contained in certain of its credit agreements (in particular those
in connection with the Senior Credit Agreement, the 6,125% Notes, the 5,125% Notes, the 5,250%
Notes and the securitization programs, as described in note 19.1 to the Rexel Group’s consolidated
financial statements for the year ended December 31, 2014), or to pay interest on its loans or to
refinance or repay its loans in accordance with the terms of its debt agreements will depend on the
Rexel Group’s future operating performance, which may be affected by a number of factors (general
economic conditions, conditions in the debt market, legal and regulatory changes, etc.), some of which
are beyond the Rexel Group’s control.

If at any time the Rexel Group has insufficient cash to service its debt, it may be forced to reduce
or delay acquisitions or capital expenditures, sell assets, refinance its debt or seek additional funding,
which may adversely affect its business or financial condition. The Rexel Group may not be able to
refinance its debt or obtain additional financing on acceptable terms.

The measures implemented to manage these risks are described in paragraph 2.1.3.2 “Risks
relating to bank and bond financing (excluding securitizations)” and 2.1.3.3 “Risks related to
securitization programs” of the 2014 Reference Document attached in Annex B. In addition, this debt
exposes the Rexel Group to interest rate risk, which is described in paragraph 2.1.4.2 “Interest rate
risk” of the 2014 Reference Document attached in Annex B.

Risks relating to bank and bond financing (excluding securitizations).

Certain bank loans and bond financings, including the Senior Credit Agreement and the 6,125%
Notes, the 5,125% Notes, the 5,250% Notes (as described in note 19.1 to the Rexel Group’s
consolidated financial statements for the year ended December 31, 2014), contain customary
restrictions limiting the Rexel Group’s operations. In particular, these restrictions limit its capacity to
grant guarantees on assets, to dispose of certain assets, carry out acquisitions, merger or restructuring
transactions, borrow or lend money, provide collateral and make certain investments, set up joint
ventures, or change the business operations of the Rexel Group.

The Senior Credit Agreement and the 6,125% Notes, the 5,125% Notes and the 5,250% Notes
also contain provisions under which the Rexel Group’s creditors could demand full or partial early
repayment of borrowings, particularly in the event of the disposal of certain assets or changes of
control. These restrictions may impact the Rexel Group’s ability to respond to competitive pressures,
downturns in its markets or, in general, overall economic conditions.

The Rexel Group’s borrowings include various financial commitments described in note 19.1 to the
Rexel Group’s consolidated financial statements for the year ended December 31, 2014. As of
December 31, 2014, the Rexel Group was in compliance with all of its applicable financial
commitments. The Rexel Group must provide, for each financial commitment, a certificate of
compliance with the relevant undertakings and of calculation of the items based on which compliance
with such undertakings is assessed, including the pro forma indebtedness ratio (i.e., adjusted
consolidated net debt compared to adjusted consolidated EBITDA). This certificate is the subject of a
confirmation provided by Rexel’s statutory auditors.

Rexel’s ability to meet these commitments will depend on the financial and operating performance
of the Rexel Group as well as on various factors, some of which are beyond the Rexel Group’s control