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Offering memorandum
Not for general distribution
in the United States

KALoOUuTOU

Kapla Holding

€860,000,000 (in a combination of Floating Rate Notes and Fixed Rate Notes)
€400,000,000 Senior Secured Floating Rate Notes due 2026

€460,000,000 3.375% Senior Secured Notes due 2026

Kapla Holding S.A.S., a société par actions simplifiée, organized under the laws of France (the “Issuer”), is
offering (the “Offering”) €400.0 million aggregate principal amount of its Senior Secured Floating Rate Notes due 2026
(the “Floating Rate Notes™) and €460.0 million aggregate principal amount of its 3.375% Senior Secured Notes due
2026 (the “Fixed Rate Notes” and, together with the Floating Rate Notes, the “Notes”). The Notes will be issued
pursuant to an indenture (the “Indenture”) to be entered into on or about December 12, 2019 (the “Issue Date”) among,
inter alios, the Issuer, BNY Mellon Corporate Trustee Services Limited, as trustee (the “Trustee”), and BNP Paribas, as
security agent (the “Security Agent”).

The Floating Rate Notes will bear interest at a rate equal to three month EURIBOR (subject to a 0% floor) plus
325 basis points per annum, reset quarterly, and will mature on December 15, 2026. The Issuer will pay interest on the
Floating Rate Notes quarterly in arrears on each of March 15, June 15, September 15 and December 15, commencing on
March 15, 2020. At any time and from time to time prior to December 15, 2020, the Issuer may, at its option, redeem all
or a portion of the Floating Rate Notes at a redemption price equal to 100% of the principal amount of the Floating Rate
Notes so redeemed, plus a “make-whole” premium as of, and accrued and unpaid interest and additional amounts, if any,
to, but excluding, the applicable redemption date, as described herein. At any time and from time to time on or after
December 15, 2020, the Issuer may redeem all or a portion of the Floating Rate Notes at the redemption prices specified
herein. The Fixed Rate Notes will bear interest at a rate of 3.375% per annum and will mature on December 15, 2026.
The Issuer will pay interest on the Fixed Rate Notes semi-annually in arrears on June 15 and December 15, commencing
on June 15, 2020. At any time and from time to time prior to December 15, 2022, the Issuer may, at its option, redeem all
or a portion of the Fixed Rate Notes at a redemption price equal to 100% of the principal amount of the Fixed Rate Notes
so redeemed, plus a “make-whole” premium as of, and accrued and unpaid interest and additional amounts, if any, to, but
excluding, the applicable redemption date, as described herein. At any time and from time to time on or after
December 15, 2022, the Issuer may redeem all or portion of the Fixed Rate Notes at the redemption prices specified
herein. In addition, at any time and from time to time prior to December 15, 2022, the Issuer may, at its option, redeem
up to 40% of the aggregate principal amount of the Fixed Rate Notes with the net cash proceeds from certain equity
offerings at the redemption price set out herein, plus accrued and unpaid interest and additional amounts, if any, to, but
excluding, the applicable redemption date, provided that at least 50% of the original principal amount of the Fixed Rate
Notes remains outstanding. At any time and from time to time prior to December 15, 2022, the Issuer may, at its option,
during each twelve-month period commencing with the Issue Date, redeem up to 10% of the original principal amount of
the Fixed Rate Notes at a redemption price equal to 103% of the principal amount of the Fixed Rate Notes so redeemed,
plus accrued and unpaid interest and additional amounts, if any, to, but excluding, the applicable redemption date. The
Issuer may also redeem all, but not less than all, of the Notes in the event of certain developments affecting taxation.
Additionally, upon certain events defined as constituting a change of control or upon certain asset sales, the Issuer may
be required to make an offer to purchase the Notes. A change of control will not be deemed to have occurred if a certain
consolidated net leverage ratio is not exceeded as a result of such event. See “Description of the notes—Change of
control.”

The Notes will be senior obligations of the Issuer, and on the Issue Date, the Notes are expected to be
guaranteed (the “Notes Guarantees”) on a senior basis by Kiloutou S.A.S.U. and Kiloutou Module S.A.S.U. (the
“Guarantors”). The Notes will rank pari passu in right of payment with any existing and future senior indebtedness of
the Issuer (including the indebtedness of the Issuer under the New Revolving Credit Facility Agreement (as defined
herein)), will rank senior in right of payment to any existing or future indebtedness of the Issuer that is expressly
subordinated in right of payment to the Notes, will be effectively subordinated to any existing or future indebtedness or
obligation of the Issuer or its subsidiaries that is secured by property or assets that do not secure the Notes, to the extent
of the value of such property or assets, and will be structurally subordinated to any existing or future indebtedness of the
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Issuer’s subsidiaries that do not guarantee the Notes, including their obligations to trade creditors. The validity and
enforceability of the Notes Guarantees and the liability of the Guarantors thereunder will be subject to the limitations
described in “Limitations on validity and enforceability of the notes guarantees and the security interests and certain
insolvency law considerations” and may be released in certain circumstances. See “Description of the notes—The notes
guarantees.”

On the Issue Date, the Notes and the Notes Guarantees are expected to be secured on a first-priority basis by
security interests in (i) the financial securities account opened in the name of the Issuer in the books of
Kiloutou S.A.S.U., (ii) the financial securities account opened in the name of Kiloutou S.A.S.U. in the books of Kiloutou
Module S.A.S.U., (iii) certain bank accounts of the Issuer and the Guarantors and (iv) certain intra-group receivables
owing to the Issuer and the Guarantors, including the Proceeds Loans (as defined herein) (the “Collateral”). The
Collateral will also secure the New Revolving Credit Facility on a first-priority basis. Under the terms of the Intercreditor
Agreement (as defined herein), in the event of an enforcement of the Collateral, the holders of the Notes will receive
proceeds from the Collateral only after the lenders under the New Revolving Credit Facility and counterparties to certain
hedging obligations, if any, have been repaid in full. See “Description of certain financing arrangements—New revolving
credit facility agreement” and “Description of certain financing arrangements—Intercreditor agreement.” In addition,
the Collateral will be subject to the Agreed Security Principles and other certain contractual and legal limitations, and
may be released under certain circumstances. See “Limitations on validity and enforceability of the notes guarantees and
the security interests and certain insolvency law considerations” and “Description of the notes—Security.”

There is currently no public market for the Notes. Application has been made to list the Notes on the Securities
Official List of the Luxembourg Stock Exchange (the “Exchange”). There can be no assurance that the Notes will be
listed on the Securities Official List of the Exchange or that such listing will be maintained.

Investing in the Notes involves a high degree of risk. See “Risk factors” beginning on page 35.

Issue Price for the Fixed Rate Notes: 100.0% of principal plus accrued interest, if any, from the Issue Date
Issue Price for the Floating Rate Notes: 100.0% of principal plus accrued interest, if any, from the Issue Date

The Notes and the Notes Guarantees have not been, and will not be, registered under the U.S. Securities Act of
1933, as amended (the “Securities Act”), or the laws of any other jurisdiction, and may not be offered or sold within the
United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act. In the United States, the Offering is being made only to “qualified institutional buyers” (“QIBs”) in
reliance on the exemption provided by Rule 144A under the Securities Act (“Rule 144A”). You are hereby notified that
the Initial Purchasers (as defined herein) may be relying on the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A. Outside the United States, the Offering is being made in reliance on Regulation S
under the Securities Act (“Regulation S). See “Notice to investors” for additional information about eligible offerees
and transfer restrictions. The Notes will be issued in registered form in minimum denominations of €100,000 and integral
multiples of €1,000 in excess thereof. The Notes will be represented upon issuance by one or more global notes. The
Initial Purchasers expect to deliver the Notes in book-entry form through Euroclear Bank SA/NV (“Euroclear”) and
Clearstream Banking S.A. (“Clearstream”) on or about the Issue Date.

Global Coordinator and Sole Physical Bookrunner

J.P. Morgan
Joint Bookrunners

BNP PARIBAS Crédit Agricole CIB Natixis Société
Générale

The date of this offering memorandum is December 17, 2019
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IN MAKING YOUR INVESTMENT DECISION, YOU SHOULD RELY ONLY ON THE INFORMATION
CONTAINED IN THIS OFFERING MEMORANDUM. NEITHER THE ISSUER NOR ANY OF J.P. MORGAN
SECURITIES PLC, BNP PARIBAS, CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, NATIXIS AND
SOCIETE GENERALE (COLLECTIVELY, THE “INITIAL PURCHASERS ”) HAS AUTHORIZED ANYONE TO
PROVIDE YOU WITH DIFFERENT INFORMATION. IF YOU RECEIVE ANY OTHER INFORMATION, YOU
SHOULD NOT RELY ON IT.

NEITHER THE ISSUER NOR ANY OF THE INITIAL PURCHASERS IS MAKING AN OFFER OF THESE
SECURITIES IN ANY JURISDICTION WHERE THE OFFER IS NOT PERMITTED.

YOU SHOULD NOT ASSUME THAT THE INFORMATION CONTAINED IN THIS OFFERING
MEMORANDUM IS ACCURATE AS OF ANY DATE OTHER THAN THE DATE ON THE FRONT OF THIS
OFFERING MEMORANDUM. OUR BUSINESS OR FINANCIAL CONDITION AND OTHER INFORMATION IN THIS
OFFERING MEMORANDUM MAY CHANGE AFTER THAT DATE



Warning

This Offering Memorandum as well as all information contained herein (the "Offering Memorandum®) is meant
to provide details on the securities and the issuer in relation to the admission of the securities onto the securities official
list held by the Luxembourg Stock Exchange without admission to trading on one of the securities markets operated by
LuxSE (LuxSE SOL). The Offering Memorandum has been prepared for the sole goal of being admitted and displayed
on LuxSE SOL. It does not provide any key information to be used for making investment decisions. The Offering
Memorandum is provided for information purposes only. It does not constitute and is not construed as any advice,
solicitation, offer, endorsement, commitment or recommendation to invest in the securities described herein. The
provision of the Offering Memorandum is not and shall not be a substitute for your own researches, investigations,
verifications, checks or consultation for professional or investment advice. You are using the Offering Memorandum at
your own risks.

Important information

We are offering the Notes and the Notes Guarantees in reliance on exemptions from the registration
requirements of the Securities Act. These exemptions apply to offers and sales of securities that do not involve a public
offering. The Notes and the Notes Guarantees have not been recommended by any U.S. federal, state or any non-U.S.
securities authorities, nor have any such authorities determined that this offering memorandum is accurate or complete.
Any representation to the contrary is a criminal offense in the United States.

You are not to construe the contents of this offering memorandum as investment, legal or tax advice. You
should consult your own counsel, accountants and other advisors as to the legal, tax, business, financial and related
aspects of purchasing the Notes on the Issue Date. You are responsible for making your own examination of the Group
and your own assessment of the merits and risks of investing in the Notes and the Notes Guarantees. By purchasing the
Notes and the Notes Guarantees, you will be deemed to have acknowledged that you have reviewed this offering
memorandum and that you have had an opportunity to request any additional information that you need from us.

You should base your decision to invest in the Notes and the Notes Guarantees solely on information contained
in this offering memorandum. No person is authorized in connection with the Offering to give any information or to
make any representation not contained in this offering memorandum or any pricing term sheet or supplement and, if
given or made, any other information or representation must not be relied upon as having been authorized by us or the
Initial Purchasers.

The information contained in this offering memorandum is as of the date hereof and is subject to change,
completion or amendment without notice. The delivery of this offering memorandum at any time after the date hereof
shall not, under any circumstances, create any implication that there has been no change in the information set forth in
this offering memorandum or in our affairs since the date of this offering memorandum. We undertake no obligation to
update this offering memorandum or any information contained in it, whether as a result of new information, future
events or otherwise, except to the extent required by law.

The information contained in this offering memorandum has been furnished by us and other sources we believe
to be reliable. No representation or warranty, express or implied, is made by the Initial Purchasers, any of the Trustee or
the Agents (as defined herein) or their respective directors, affiliates, advisors or agents as to the accuracy or
completeness of any of the information set forth in this offering memorandum, and nothing contained in this offering
memorandum is, or shall be relied upon as, a promise or representation by the Initial Purchasers or their respective
directors, affiliates, advisors or agents, whether as to the past or the future. Certain documents are summarized herein,
and such summaries are qualified entirely by reference to the actual documents, copies of which will be made available
to you upon request. By receiving this offering memorandum, you acknowledge that you have not relied on the Initial
Purchasers, any of the Trustee or the Agents or their respective directors, affiliates, advisors and agents and the advisors
of the Issuer in connection with your investigation of the accuracy of this information or your decision to invest in the
Notes.

This offering memorandum does not constitute an offer to sell or an invitation to subscribe for or purchase any
of the Notes or Notes Guarantees 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. You must comply with all laws and regulations that apply to you
in any place in which you buy, offer or sell any of the Notes or the Notes Guarantees or possess this offering
memorandum. You must also obtain any consents or approvals that you need in order to purchase any of the Notes or the
Notes Guarantees. We are not, and none of the Trustee, the Agents and the Initial Purchasers are, making any
representation to you regarding the legality of an investment in the Notes by you and are not responsible for your
compliance with these legal requirements.



The Notes and the Notes Guarantees are subject to restrictions on resale and transfer as described under “Notice
to investors” and “Plan of distribution.” By purchasing any of the Notes and the Notes Guarantees, you will be deemed
to have made certain acknowledgments, representations and agreements as described in those sections of this offering
memorandum. You may be required to bear the financial risks of investing in the Notes and the Notes Guarantees for an
indefinite period of time.

We reserve the right to withdraw the Offering at any time. We are making the Offering subject to the terms
described in this offering memorandum and the purchase agreement relating to the Notes. We and the Initial Purchasers
may, for any reason, reject any offer to purchase the Notes in whole or in part, sell less than the entire principal amount
of the Notes offered hereby or allocate to any purchaser less than all of the Notes for which it has subscribed. The Initial
Purchasers and certain of their respective affiliates may acquire, for their own accounts, a portion of the Notes.

We have applied to have the Notes listed on the Securities Official List of the Luxembourg Stock Exchange (the
“Exchange”), without admission to trading on one of the securities markets operated by the Exchange. Following the
listing, the relevant listing particulars will be available at the offices of the Listing Agent (as identified herein). Any
investor or potential investor should not base any investment decision relating to the Notes on the information contained
in this offering memorandum after publication of the listing particulars and should refer instead to the listing particulars.

We accept responsibility for the information contained in this offering memorandum. We declare that, having
taken all reasonable care to ensure that such is the case, the information contained in this offering memorandum is, to the
best of our knowledge, in accordance with the facts and does not omit anything likely to affect the import of this offering
memorandum. However, the content set forth under the headings “Summary,” “Management’s discussion and analysis of
financial condition and results of operations,” “Industry” and “Business” includes extracts from information and data,
including industry and market data, released by publicly available sources or otherwise prepared by third parties. While
we accept responsibility for accurately reproducing such information and data, and, as far as we are aware and are able to
ascertain from information published by such sources, no facts have been omitted which would render the reproduced
information inaccurate or misleading, none of us, the Initial Purchasers, the Trustee or the Agents has independently
verified the accuracy of such information and data, and none of us, the Initial Purchasers, the Trustee or the Agents
accepts any responsibility in respect thereof.

Furthermore, the information set forth 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 change in or
reinterpretation of the rules, regulations and procedures of Euroclear or Clearstream currently in effect. While we accept
responsibility for accurately reproducing the information concerning Euroclear and Clearstream, none of us, the Initial
Purchasers, the Trustee or the Agents accepts any responsibility in respect of such information. Investors wishing to use
these clearing systems are advised to confirm the continued applicability of their rules, regulations and procedures. None
of us, the Trustee, and the Agents will 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 such book-entry interests.

We expect that delivery of the Notes will be made against payment on the Notes on or about the Issue Date,
which will be five business days (as such term is used for purposes of Rule 15¢6-1 of the U.S. Securities Exchange Act
of 1934, as amended (the “Exchange Act”)) following the date of pricing of the Notes (this settlement cycle is referred to
as “T+5”). Under Rule 15¢6-1 of the Exchange Act, trades in the secondary market generally are required to settle in two
business days unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade
the Notes on the date of this offering memorandum or the following two business days will be required to specify an
alternative settlement cycle at the time of any such trade to prevent a failed settlement. Purchasers of the Notes who wish
to make such trades should consult their own advisors.

Stabilization

IN CONNECTION WITH THIS OFFERING, J.P. MORGAN SECURITIES PLC OR ONE OF ITS
AFFILIATES OR PERSONS ACTING ON ITS BEHALF (THE “STABILIZING MANAGER”) MAY
OVER-ALLOT THE 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 CAN BE NO ASSURANCE THAT THE STABILIZING MANAGER (OR PERSONS ACTING
ON BEHALF OF THE STABILIZING MANAGER) WILL UNDERTAKE STABILIZATION ACTION. ANY
STABILIZATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC
DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE NOTES IS MADE AND, IF BEGUN, MAY BE
ENDED AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 CALENDAR DAYS
AFTER THE ISSUE DATE OF THE NOTES AND 60 CALENDAR DAYS AFTER THE DATE OF THE
ALLOTMENT OF THE NOTES. ANY STABILIZATION ACTION OR OVER ALLOTMENT MUST BE
CONDUCTED BY THE STABILIZING MANAGER (OR PERSONS ACTING ON BEHALF OF THE STABILIZING

1



MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES. FOR A DESCRIPTION OF
THESE ACTIVITIES, SEE “PLAN OF DISTRIBUTION.”

Notice to U.S. investors

The Offering is being made in the United States in reliance upon an exemption from registration under the
Securities Act for an offer and sale of securities which does not involve a public offering. You are hereby notified that
the seller of any Note may be relying on the exemption from the provisions of Section 5 of the Securities Act provided by
Rule 144A thereunder. The Notes are subject to certain restrictions on transfer and resale. In making your purchase, you
will be deemed to have made certain acknowledgments, representations and agreements. See “Notice to investors.”

This offering memorandum is being provided (1) to a limited number of U.S. investors that the Issuer
reasonably believes to be QIBs under Rule 144A for informational use solely in connection with their consideration of
the purchase of the Notes and (2) outside the United States in connection with offshore transactions complying with
Rule 903 or Rule 904 of Regulation S. The Notes and the Notes Guarantees described in this offering memorandum have
not been registered with, recommended by or approved by the U.S. Securities and Exchange Commission (the “SEC”),
any state securities commission in the United States or any other securities commission or regulatory authority, nor has
the SEC, any state securities commission in the United States, or any such securities commission or authority passed
upon the accuracy or adequacy of this offering memorandum. Any representation to the contrary is a criminal offense in
the United States. See “Notice to investors.”

Notice to certain European investors
Prohibition of sales to certain EEA investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (the “EEA”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID 11”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the
“Insurance Distribution Directive”), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID II; or (iii) not a “qualified investor” within the meaning of Article 2(e) of Regulation
(EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the “PRI1Ps Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Neither we nor the Initial Purchasers has authorized, nor do 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.

MIFID Il product governance

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional
clients only, each as defined in MiFID Il; and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes
(a “distributor”) should take into consideration the manufacturers’ target market assessment; however, and without
prejudice to the obligations of the Issuer in accordance with MiFID I1, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers’
target market assessment) and determining appropriate distribution channels.

United Kingdom
Each of the Initial Purchasers have represented and agreed that it has:

« only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) received by it in connection with
the issue or sale of the Notes in circumstances in which Section 21(1) of the FSMA does not apply to the
Issuer; and



« complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the Notes in, from or otherwise involving the United Kingdom.

This offering memorandum is for distribution only to, and is only directed at, persons who (i) are outside the
United Kingdom, (ii) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion
Order), (iii) fall within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the
Financial Promotion Order or (iv) are persons to whom an invitation or inducement to engage in investment activity
(within the meaning of section 21 of the FSMA) in connection with the issue or sale of any Notes may otherwise lawfully
be communicated or caused to be communicated (all such persons in (i), (ii), (iii) and (iv) to the extent that doing so does
not prejudice lawful distribution of this offering memorandum to the foregoing, together being referred to as “relevant
persons”). This offering memorandum is directed only at relevant persons and must not be acted or relied upon by
persons who are not relevant persons. Any investment or investment activity to which this offering memorandum relates
is available only to relevant persons and will be engaged in only with relevant persons.

France

This offering memorandum has not been prepared and is not being distributed in the context of an offer to the
public of financial securities in France within the meaning of Article L.411-1 of the French Code monétaire et financier
and Title 1 of Book Il of the Reglement Général de I’ Autorité des Marchés Financiers, and has not been approved by,
registered or filed with the Autorité des marchés financiers (the “AMF”), nor any competent authority of another
Member State of the EEA that would have notified its approval to the AMF under the Prospectus Regulation. Therefore,
the Notes may not be, directly or indirectly, offered or caused to be offered or sold to the public in France (offre au public
de titres financiers) and this offering memorandum and any other offering or marketing material or information relating
to the Notes has not been and will not be released, issued or distributed or caused to be released, issued or distributed to
the public in France or used in connection with any offer for subscription or sales of the Notes to the public in France in
any way that would constitute, directly or indirectly, an offer to the public in France. Offers, sales and distributions have
only been and shall only be made in France to qualified investors (investisseurs qualifiés) acting solely for their own
account (agissant pour compte propre) and/or to providers of investment services relating to portfolio management for
the account of third parties (personnes fournissant le service d’investissement de gestion de portefeuille pour compte de
tiers), all as defined in and in accordance with Articles L.411-1, L.411-2, D.411-1, D.411-4, D.744-1, D.754-1 and
D.764-1 of the French Code monétaire et financier. Prospective investors are informed that (a) this offering
memorandum has not been and will not be submitted for clearance to the AMF, (b) in compliance with Articles L.411-2,
D.411-1, D.411-4, D.744-1, D.754-1 and D.764-1 of the French Code monétaire et financier, any qualified investors
subscribing for the Notes should be acting for their own account (agissant pour compte propre) and (c) the direct and
indirect distribution or sale to the public of the Notes acquired by them may only be made in compliance with
Avrticles L.411-1, L.411-2, L.412-1 and L.621-8 through L. 621-8-3 of the French Code monétaire et financier.

Luxembourg

This Offering does not constitute a public offering of securities within the Grand Duchy of Luxembourg and
accordingly this offering memorandum should not be construed as a prospectus neither in accordance with the Prospectus
Regulation nor with Article 18 of the Law of July 16, 2019 on prospectuses for securities. The Luxembourg financial
sector supervisory commission (Commission de Surveillance du Secteur Financier) has not reviewed or approved this
offering memorandum or any other document related to the Offering and has not recommended or endorsed the purchase
of the Notes. Neither this offering memorandum nor any other document related to the offering of the Notes may be
distributed to the public in Luxembourg. The Notes may not be publicly offered for sale in Luxembourg and no steps
may be taken which would constitute or result in a public offering in Luxembourg as defined in the Law of July 16, 2019
on prospectuses for securities. This document is intended for the confidential use of the offeree(s) it is intended for, and
may not be reproduced or used for any other purpose

Italy

The Offering has not been cleared by the Commissione Nazionale per la Societa e la Borsa (“CONSOB”) (the
Italian securities exchange commission), pursuant to Italian securities legislation. Accordingly, no Notes may be offered,
sold or delivered, directly or indirectly nor may copies of this offering memorandum or of any other document relating to
the Notes be distributed in the Republic of Italy, except (a) to qualified investors (investitori qualificati) as defined in
Article 26, first paragraph, letter (d) of CONSOB Regulation No. 16190 of October 29, 2007, as amended (“Regulation
No. 16190”), pursuant to Article 34-ter, first paragraph letter (b) of CONSOB Regulation No. 11971 of May 14, 1999, as
amended (the “Issuer Regulation”), implementing Article 100 of Italian Legislative Decree No. 58 of February 24,
1998, as amended (the “Italian Financial Act”) and (b) in any other circumstances which are exempted from the rules
on public offerings pursuant to Article 100 of the Italian Financial Act and the implementing CONSOB regulations,
including the Issuer Regulation.
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The Initial Purchasers have represented and agreed that any offer, sale or delivery of the Notes or distribution of
copies of this offering memorandum or of any other document relating to the Notes in the Republic of Italy will be
carried out in accordance with all Italian securities, tax and exchange control and other applicable laws and regulations.

Any such offer, sale or delivery of the Notes or distribution of copies of this offering memorandum or any other
document relating to the Notes in the Republic of Italy according to the provisions above must be:

» made by an investment firm, bank or financial intermediary permitted to conduct such activities in the
Republic of Italy in accordance with the Italian Financial Act, Italian Legislative Decree No. 385 of
September 1,1993, Regulation No. 16190 (in each case, as amended from time to time) and any other
applicable laws and regulations; and

« in compliance with all relevant Italian securities, tax and exchange control and other applicable laws and
regulations and any other applicable requirement or limitation that may be imposed from time to time by
CONSOB, the Bank of Italy or any other relevant Italian authorities.

Any investor purchasing the Notes is solely responsible for ensuring that any offer or resale of the Notes by such
investor occurs in compliance with applicable laws and regulations.

Switzerland

This offering memorandum, as well as any other material relating to the Notes which are the subject of the
Offering contemplated by this offering memorandum, do not constitute an issue prospectus pursuant to article 652a
and/or article 1156 of the Swiss Code of Obligations and may not comply with the Directive for Notes of Foreign
Borrowers of the Swiss Bankers Association. The Notes may not be publicly offered, sold or advertised, directly or
indirectly, in, into or from Switzerland and will not be listed on the SIX Swiss Exchange, and, therefore, the documents
relating to the Notes, including, but not limited to, this offering memorandum, do not claim to comply with the disclosure
standards of the Swiss Code of Obligations and the listing rules of SIX Swiss Exchange and corresponding prospectus
schemes annexed to the listing rules of the SIX Swiss Exchange. The Notes are being offered in Switzerland by way of a
private placement (i.e., to a limited number of selected investors only), without any public advertisement and only to
investors who do not purchase the Notes with the intention to distribute them to the public. The investors will be
individually approached directly from time to time. This offering memorandum, as well as any other material relating to
the Notes, is personal and confidential and does not constitute an offer to any other person. This offering memorandum,
as well as any other material relating to the Notes, may only be used by those investors to whom it has been handed out
in connection with the Offering described herein and may neither directly nor indirectly be distributed or made available
to other persons without the Issuers’ express consent.

This offering memorandum, as well as any other material relating to the Notes, may not be used in connection
with any other offer and shall in particular not be copied and/or distributed to the public in (or from) Switzerland.

Notice to certain other investors
Hong Kong

The Notes may not be offered or sold by means of any document other than (i) in circumstances which do not
constitute an offer to the public within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), or
(ii) to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong
Kong) and any rules made thereunder or (iii) in other circumstances which do not result in the document being a
“prospectus” within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the Notes may be issued or may be in the possession of any person for the purpose of
issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with
respect to notes which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules
made thereunder.

Singapore

This offering memorandum has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this offering memorandum and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the Notes may not be circulated or distributed, nor may the shares be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
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Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the
conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA. Where the Notes are subscribed or purchased under Section 275 by a relevant
person which is: (a) a corporation (which is not an accredited investor) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary
is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries’
rights and interest in that trust shall not be transferable for six months after that corporation or that trust has acquired the
shares under Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or
any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA;

(2) where no consideration is given for the transfer; or (3) by operation of law.
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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 any amendments or supplements to this offering memorandum. Each person receiving this offering memorandum
and any amendments or supplements to this offering memorandum acknowledges that:

» such person has been afforded an opportunity to request from the Issuer and to review the information
contained herein, and has received all additional information considered by it to be necessary to verify the
accuracy and completeness of the information contained herein;

« such person has not relied on the Initial Purchasers or any person affiliated with the Initial Purchasers in
connection with its investigation of the accuracy of such information or its decision to invest in the Notes;
and

» except as provided above, no person has been authorized to give any information or to make any
representation concerning the Notes offered hereby other than those contained herein and, if given or made,
such other information or representation should not be relied upon as having been authorized by us or the
Initial Purchasers.

The Issuer is not currently subject to the periodic reporting and other information requirements of the Exchange
Act. However, pursuant to the Indenture that will govern the Notes, the Issuer will agree to furnish periodic information
to the holders of the Notes and to make available, upon request, to any holder or prospective purchaser of the Notes the
information required pursuant to Rule 144A(d)(4) under the Securities Act during any period in which it is not subject to
Section 13 or Section 15(d) of the Exchange Act, or exempt by virtue of Rule 1293-2(b) thereunder. Any such request
should be directed to the Issuer in writing at 30 bis, rue Sainte-Héléne, 69002 Lyon, France. See “Description of the
notes—Certain covenants—Reports” and “Listing and general information.”

Information contained on our website is not incorporated by reference into this offering memorandum and is not
part of this offering memorandum.
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Forward-looking statements

Various statements contained in this offering memorandum constitute “forward-looking statements” within the
meaning of the securities laws of certain applicable jurisdictions. All statements other than statements of historical fact
included in this offering memorandum, including, without limitation, statements regarding our future financial position
and results of operation, trends or developments affecting our financial condition and results of operation or the markets
in which we operate, strategy, outlook and growth prospects, anticipated investments, costs and results, future plans and
potential for growth, projects to enhance efficiency, impact of governmental regulations or actions, competition in areas
of our business, litigation outcomes and timetables, future capital expenditures, liquidity requirements, capital resources,
the successful integration of acquisitions and objectives of management for future operations or plans to launch new or
expand existing operations, may be deemed to be forward-looking statements. When used in this offering memorandum,
the words “believe,” “anticipate,” “should,” “intend,” “assume,” “plan,” “may,” “will,” “expect,” “estimate,”
“positioned,” “strategy” and similar expressions may identify these forward-looking statements, but the absence of these
words does not necessarily mean that a statement is not forward-looking. These forward-looking statements involve
known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements
or industry results to be materially different from those contemplated, projected, forecasted, estimated or budgeted,
whether expressed or implied, by these forward-looking statements. These factors include those set forth in the section of
this offering memorandum captioned “Risk factors,” which include, among others:
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» fluctuations and deteriorations in the economic conditions in the industries and markets in which we
operate, in particular in France;

« unfavorable conditions in the capital and credit markets and political uncertainty;
« the effects of competition;

« exposure to risks inherent in operating a business across multiple jurisdictions;

« our ability to forecast trends accurately;

« our ability to effectively manage our rental equipment;

« our dependence on equipment manufacturers and suppliers to obtain rental equipment on a timely basis and
on acceptable terms;

« increases in the cost of equipment for, and the maintenance and repair costs associated with, our rental fleet;
«  exposure to counterparty risks;

» technical obsolescence and redundancy of our rental fleet;

»  residual value risk upon disposal of our rental equipment;

« disruptions in our information technology system;

» our ability to execute our organic growth and acquisition strategy;

» our dependence on customer relationships in order to access markets and maintain leadership;
« the loss of core executives, senior management or other key personnel;

»  failures in our risk management, internal controls and compliance processes;

«  risks related to our coverage under insurance policies;

«  risks related to actions of third parties, including suppliers, subcontractors and agents;

» fluctuation in revenue and operating results;

» our ability to access additional capital as required;

+  risks associated with the presentation of our financial information and its comparability;
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»  risks related to the nature of the Issuer as a holding company and its dependency on payments from its
subsidiaries;

» inconsistencies between the interests of our controlling shareholder and other equity holders and your
interests;

» compliance with laws and regulations, including those relating to labor, environmental, health, safety,
anti-corruption and tax matters;

» our significant amount of outstanding debt and our ability to incur substantially more debt in the future;
» our ability to generate the cash required to service or refinance our indebtedness;
» the restrictive covenants in our debt agreements;

»  risks related to the indebtedness that bears interest at a variable rate, which could rise significantly,
increasing our costs and reducing our cash flow; and

« other risks and uncertainties associated with our capital structure, our indebtedness, the Notes, the Notes
Guarantees, the Collateral and the Offering, and any other risks and uncertainties described in this offering
memorandum.

The risks included here are not exhaustive. Moreover, we operate in a highly competitive and rapidly changing
environment. New risks emerge from time to time and it is not possible for us to predict all such risks related to our
business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in any forward-looking statements. Given these risks and uncertainties, investors should not place undue
reliance on forward-looking statements as a prediction of actual results.

Any forward-looking statements are only made as of the date of this offering memorandum and, except as
required by law or the rules and regulations of any exchange on which the Notes are listed, we assume no obligation to
update the forward-looking statements contained in this offering memorandum to reflect actual results, changes in
assumptions or changes in factors affecting these statements.

We urge you to read carefully the sections of this offering memorandum entitled “Risk factors,” “Management’s
discussion and analysis of financial condition and results of operations,” “Industry” and “Business” for a more detailed
discussion of the factors that could affect our future performance and the markets in which we operate.



Presentation of financial and other information
Overview

On February 15, 2018, (the “Kiloutou Acquisition Completion Date”), the Issuer, which was formed at the
direction of the Sponsors, completed the acquisition (the “Kiloutou Acquisition”) of the entire issued share capital of
Financiére Kilinvest, Sapak, FK5 and FK6 (collectively with their subsidiaries, the “Acquired Kiloutou Group”),
thereby giving the Issuer full control of Financiére Kilinvest, the entity that held all of the shares in Kiloutou S.A.S.U.
Subsequently, in order to simplify the legal structure, each of Financiere Kilinvest, Sapak, FK5 and FK6 were merged
with and into the Issuer, as a result of which Kiloutou S.A.S.U. became the direct wholly-owned subsidiary of the Issuer.

The Issuer was incorporated on November 16, 2017 for the purpose of facilitating the Kiloutou Acquisition and,
prior to the Kiloutou Acquisition Completion Date, did not engage in any activities other than those related to the
Kiloutou Acquisition, including the entry into, and incurrence of indebtedness under, the Existing Senior Facilities
Agreement (as defined herein), to finance the Kiloutou Acquisition and to repay certain then existing indebtedness of the
Acquired Kiloutou Group (the “Kiloutou Acquisition Financing” and, together with the Kiloutou Acquisition, the
“2018 Transactions”).

As discussed in the audited consolidated financial statements of the Issuer as of and for the year ended
December 31, 2018 included elsewhere in this offering memorandum, the Kiloutou Acquisition was accounted for at fair
value and, accordingly, the assets acquired of, and liabilities assumed from, the Acquired Kiloutou Group were recorded
at their estimated fair values as of the Kiloutou Acquisition Completion Date. As a result, the financial statements of
Financiere Kilinvest for periods prior to the Kiloutou Acquisition Completion Date are not comparable to the financial
statements of the Issuer for periods subsequent to the Kiloutou Acquisition Completion Date due to (i) the Issuer’s
application of purchase accounting as of the Kiloutou Acquisition Completion Date in connection with the Kiloutou
Acquisition and (ii) additional interest expense associated with the financing of the Kiloutou Acquisition.

The reporting entity for our consolidated financial statements prior to the Kiloutou Acquisition Completion Date
was Financiere Kilinvest. Since the Kiloutou Acquisition Completion Date, our consolidated financial statements
(consolidating the financial statements of all of our Guarantor and non-Guarantor subsidiaries) have been the
consolidated financial statements of the Issuer (together with its consolidated subsidiaries, the “New Kiloutou Group”).
Since the New Kiloutou Group was created, the most recent unaudited interim financial information of the Issuer
available as of the date of this offering memorandum is as of and for the nine months ended September 30, 2019. Going
forward, holders of the Notes will also receive consolidated financial statements of the Issuer pursuant to the reporting
provisions in the Indenture, although we may in the future provide consolidated financial statements of a parent entity in
compliance with such reporting provisions. See “Description of the notes—Certain covenants—Reports.”

Comparability of financial statements

The audited consolidated financial statements of the Issuer for the year ended December 31, 2018 do not include
the results of operations of the Acquired Kiloutou Group from January 1, 2018 to February 14, 2018 (i.e., the date prior
to the Kiloutou Acquisition Completion Date). In addition, they are not comparable to the historical consolidated
financial statements of Financiére Kilinvest or with any subsequent consolidated financial statements of the Issuer. In
order to mitigate the lack of comparability and provide a more meaningful basis for commenting on the Issuer’s
consolidated results in this offering memorandum, we have included certain illustrative pro forma consolidated financial
information of the Issuer giving effect to the 2018 Transactions as if the 2018 Transactions were completed on January 1,
2018, as discussed further below.

Furthermore, the historical financial information presented in this offering memorandum has been affected by
the acquisitions that have changed our scope of consolidation and may make it more difficult for investors to evaluate the
historical performance of our business. For a description of certain acquisitions, see “Management’s discussion and
analysis of financial condition and results of operations—Key factors affecting results of operations—Acquisitions.”
Financial information

Historical financial information

The historical financial information in this offering memorandum includes information from or is derived from
the following financial statements:
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+ the English language translation of the unaudited condensed interim consolidated financial statements of the
Issuer as of and for the nine months ended September 30, 2019 (the “2019 Unaudited Interim Financial
Statements”);

» the English language translation of the audited consolidated financial statements of the Issuer as of and for
the year ended December 31, 2018 (the “2018 Audited Financial Statements”);

« the English language translation of the audited consolidated financial statements of Financiere Kilinvest as
of and for the year ended December 31, 2017 (the “2017 Audited Financial Statements”); and

» the English language translation of the audited consolidated financial statements of Financiére Kilinvest as
of and for the year ended December 31, 2016 (the “2016 Audited Financial Statements” and, collectively
with the 2018 Audited Financial Statements and the 2017 Audited Financial Statements, the “Audited
Financial Statements”, and the Audited Financial Statements, together with the 2019 Unaudited Interim
Financial Statements, the “Financial Statements”).

The 2016 Audited Financial Statements and 2017 Audited Financial Statements were audited by KPMG S.A.
(“KPMG?”) and Deloitte & Associés (“Deloitte”). The 2018 Audited Financial Statements were audited by KPMG and
PricewaterhouseCoopers Audit (“PwC”), the independent auditors of the Group, as stated in their report included
elsewhere in this offering memorandum. The 2019 Unaudited Interim Financial Statements have been subject to a limited
review by KPMG and PwC.

The Financial Statements have been prepared in accordance with generally accepted accounting principles in
France (“French GAAP”).

The financial information included in this offering memorandum is not intended to comply with the
requirements of Regulation S-X under the Securities Act and the rules and regulations of the SEC promulgated
thereunder, in particular with respect to: (i) the omission of certain consolidating financial information regarding the
Guarantor and non-Guarantor subsidiaries, (ii) the presentation of certain non-GAAP financial measures (as described
below) and (iii) the presentation of the unaudited consolidated financial information for the year ended December 31,
2018 and for the nine months ended September 30, 2018.

Hlustrative pro forma financial information

As noted above, this offering memorandum includes certain illustrative pro forma financial information as
management believes this provides a more meaningful basis for commenting on the Issuer’s consolidated results. This
illustrative pro forma financial information is included in note 6 to the 2018 Audited Financial Statements and note 6 to
the 2019 Unaudited Interim Financial Statements.

The illustrative pro forma financial information consists of:

» the condensed consolidated illustrative pro forma income statement of the Issuer for the year ended
December 31, 2018, reflecting adjustments to the consolidated income statement of the Issuer for the year
ended December 31, 2018 (as presented in the 2018 Audited Financial Statements) to give effect to: (i) the
addition of the results of operations of the Acquired Kiloutou Group for the period from January 1, 2018 to
February 14, 2018 (i.e., the date prior to the Kiloutou Acquisition Completion Date), based on the
accounting records of the Acquired Kiloutou Group, as further adjusted to harmonize the accounting rules
and methods with those of the New Kiloutou Group, (ii) the depreciation of acquired customer relationship
assets of the Group as part of the recurring purchase price allocation adjustments for the Kiloutou
Acquisition for the period from January 1, 2018 to February 14, 2018, (iii) the financial interests resulting
from the Kiloutou Acquisition Financing and (iv) related tax effects, as if each such event had occurred on
January 1, 2018 (the “2018 Illustrative Pro Forma Financial Information”); and

» the consolidated illustrative pro forma income statement of the Issuer for the nine months ended
September 30, 2018, reflecting adjustments to the consolidated income statement of the Issuer for the nine
months ended September 30, 2018 (as presented in the 2019 Unaudited Interim Financial Statements) to
give effect to (i) the addition of the results of operations of the Acquired Kiloutou Group for the period
from January 1, 2018 to February 14, 2018 (i.e., the date prior to the Kiloutou Acquisition Completion
Date), based on the accounting records of the Acquired Kiloutou Group, as further adjusted to harmonize
the accounting rules and methods with those of the New Kiloutou Group, (ii) the depreciation of acquired
customer relationship assets of the Group as part of the recurring purchase price allocation adjustments for
the Kiloutou Acquisition for the period from January 1, 2018 to February 14, 2018, (iii) the financial
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interests resulting from the Kiloutou Acquisition Financing and (iv) related tax effects, as if each such event
had occurred on January 1, 2018 (the “Nine-Month 2018 Illustrative Pro Forma Financial
Information”).

Differences between French GAAP and IFRS

We include in this offering memorandum financial information prepared under French GAAP. French GAAP
differs in significant respects from International Financial Reporting Standards, as adopted by the EU (“IFRS”). Given
the differences between French GAAP and IFRS, if we were to prepare our financial statements on the basis of IFRS
instead of French GAAP, we cannot guarantee that there could not be substantial differences in our results of operations,
cash flows and financial position, including levels of indebtedness. In particular, our profits from operations could be
materially lower under IFRS. Prospective investors are advised to consult their professional advisors for an
understanding of: (i) the differences between French GAAP and other systems of generally accepted accounting
principles and how those differences might affect the financial information included in this offering memorandum; and
(i) the impact that future additions to, or amendments of, French GAAP may have on the financial information presented
in this offering memorandum, results of operations and/or financial condition, as well as on the comparability of prior
periods. For a discussion of certain differences between French GAAP and IFRS as applied by us, see “Management’s
discussion and analysis of financial condition and results of operations—Certain differences between French GAAP and
IFRS.”

Furthermore, we present certain financial data as of and for the last twelve months ended September 30, 2019,
as if we had adopted IFRS on October 1, 2018. See “Summary—Summary historical consolidated financial information
and other data—As adjusted financial data.” These measures may not reflect what our actual financial condition or
results of operations would have been had we adopted IFRS at such time. See “Risk factors—Risks related to our
financial condition—Our financial statements are prepared in accordance with French GAAP, and any transition to
IFRS in the future could impair the comparability of our reported and historical results.”

Other historical financial information

Certain financial information and operating data presented in this offering memorandum have been excerpted
from, prepared or calculated based on sources other than the Financial Statements, such as management accounts and
schedules prepared on the basis of accounting records in relation to the Group. Such information and data has not been
subject to any audit or review procedures carried out by any independent auditor.

Non-GAAP financial measures

This offering memorandum contains various financial measures and ratios that are not presented in accordance
with French GAAP (collectively, “Non-GAAP Measures”). We present these Non-GAAP Measures because we believe
that these and similar measures are widely used by certain investors as supplemental measures of performance and
liquidity, and that this information, along with comparable French GAAP measures, is useful to investors because it
provides a basis for measuring and comparing our operating performance with other companies across the periods
presented.

We present Non-GAAP Measures for informational purposes only. This information does not purport to
represent the results we would have achieved had any of the transactions for which an adjustment is made occurred at the
beginning of the periods presented or as of the dates indicated. Such measures and ratios may not accurately reflect our
performance, liquidity or our ability to incur debt, have limitations as analytical tools, and should not be considered as
alternatives to operating profit or net profit or any other performance measures derived from or in accordance with
French GAAP, IFRS or any other generally accepted accounting principles or as alternatives to cash flow from operating
activities. The Non-GAAP Measures contained in this offering memorandum are not intended to comply with the
reporting requirements of the SEC, will not be subject to review by the SEC and certain measures would be prohibited
from inclusion in documents furnished or filed with the SEC. These amounts have not been, and, in certain cases cannot
be, audited, reviewed or verified by any independent accounting firm. This information is inherently subject to risks and
uncertainties. It may not give an accurate or complete picture of our financial condition or results of operations for the
periods presented and should not be relied upon when making an investment decision.

Furthermore, some of the limitations of EBITDA-based Non-GAAP Measures are that:

» they do not reflect our cash expenditures or future requirements for capital investments or contractual
commitments;

« they do not reflect changes in, or cash requirements for, our working capital needs;
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they do not reflect the significant interest expense or cash requirements necessary to service interest or
principal payments on our debt;

they do not reflect any cash income taxes that we may be required to pay;

they are not adjusted for all non-cash income or expense items that are reflected in our consolidated income
statement;

they do not reflect the impact of earnings or charges resulting from certain matters we consider not to be
indicative of our ongoing operations;

assets are depreciated or amortized over differing estimated useful lives and often have to be replaced in the
future, and these measures do not reflect any cash requirements for such replacements;

other companies in our industry and analysts may calculate these measures differently than we do, limiting
their usefulness as comparative measures; and

our calculation and presentation of EBITDA measures in this offering memorandum is different from the
calculation of Consolidated EBITDA contained in the section entitled “Description of the notes” of this
offering memorandum and the Indenture. Accordingly, the EBITDA measures presented in this offering
memorandum do not provide precise indications as to the level of our adherence to the terms of the
Indenture.

For an explanation and reconciliation of certain of these Non-GAAP Measures to the most directly comparable
French GAAP measure, see “Summary—Summary historical consolidated financial and other data—Other financial and
operating data.”

We present the following Non-GAAP Measures used in this offering memorandum:

2018 Illustrative Pro Forma Financial Information and Nine-Month 2018 Illustrative Pro Forma
Financial Information. The 2018 Illustrative Pro Forma Financial Information and Nine-Month 2018
Illustrative Pro Forma Financial Information have been prepared to give effect to the 2018 Transactions as
if they occurred on January 1, 2018. See “—Financial information—Illustrative pro forma financial
information” above.

The 2018 Illustrative Pro Forma Financial Information has been prepared on the basis of:

the audited consolidated income statement of the Issuer for the year ended December 31, 2018, prepared in
accordance with French GAAP, reflected in the 2018 Audited Financial Statements and included elsewhere
in this offering memorandum;

with respect to the results of operations of the Acquired Kiloutou Group for the period from January 1,
2018 to February 14, 2018, the accounting records of the Acquired Kiloutou Group, as further adjusted to
harmonize the accounting rules and methods with those of the New Kiloutou Group; and

illustrative pro forma adjustments that we believe are directly attributable to the Kiloutou Acquisition and
the Kiloutou Acquisition Financing.

The Nine-Month 2018 Illustrative Pro Forma Financial Information has been prepared on the basis of:

the consolidated income statement of the Issuer for the nine months ended September 30, 2018, prepared in
accordance with French GAAP, reflected in the 2019 Unaudited Interim Financial Statements and included
elsewhere in this offering memorandum;

with respect to the results of operations of the Acquired Kiloutou Group for the period from January 1,
2018 to February 14, 2018, the accounting records of the Acquired Kiloutou Group, as further adjusted to
harmonize the accounting rules and methods with those of the New Kiloutou Group; and

illustrative pro forma adjustments that we believe are directly attributable to the Kiloutou Acquisition and
the Kiloutou Acquisition Financing.

Xiv



See note 6 of our 2018 Audited Financial Statements and note 6 of our 2019 Unaudited Interim Financial
Statements for further details.

The 2018 Illustrative Pro Forma Financial Information and Nine-Month 2018 Illustrative Pro Forma Financial
Information included in this offering memorandum are for informational purposes only and are not intended to
represent or be indicative of what our actual results of operations or financial condition would have been had the
Kiloutou Acquisition and the Kiloutou Acquisition Financing occurred as of January 1, 2018, nor are they
necessarily indicative of future results.

We describe the assumptions underlying the adjustments in note 6 of our 2018 Audited Financial Statements
and note 6 of our 2019 Unaudited Interim Financial Statements. The adjustments are based upon available
information and certain assumptions that we believe to be reasonable.

The 2018 Illustrative Pro Forma Financial Information and Nine-Month 2018 Illustrative Pro Forma Financial
Information contained in this offering memorandum are not intended to, and do not, comply with the reporting
requirements of the SEC, will not be subject to review by the SEC, and would not be permitted to be included in
a registration statement filed with the SEC in compliance with applicable U.S. securities laws.

+ EBITDA. We define EBITDA as total net income for the period before depreciation, amortization and
provisions, amortization of fair value adjustments to intangible assets, interest, income tax and
extraordinary income and expenses. This definition applies to the EBITDA presented and commented in
this offering memorandum and in the 2018 Audited Financial Statements of the Issuer, an English language
translation of which is included in this offering memorandum. Consequently, after elimination of the above
items, it corresponds to the Group’s revenue from operations carried out in the normal course of its business
(rentals, services, sales of rental equipment recognized as fixed assets, etc.).

In the 2016 Audited Financial Statements and 2017 Audited Financial Statements of Financiere Kilinvest, EBITDA is
defined as the net income for the period before depreciation, amortization and provisions for impairment and
contingencies and charges, financial income and expenses, extraordinary income and expenses, and income tax. The
EBITDA measure presented in the 2016 Audited Financial Statements and 2017 Audited Financial Statements includes
the CVAE tax contribution. So as to eliminate the impact of this contribution, a Reported EBITDA, defined as EBITDA
plus the CVAE tax contribution, is also presented in the 2016 Audited Financial Statements and 2017 Audited Financial
Statements.

It should be noted that the CVAE tax contribution is presented under the caption “Income tax” in the 2018 Audited
Financial Statements of the Issuer and under the caption “Other operating costs” in the 2016 Audited Financial
Statements and 2017 Audited Financial Statements of Financiére Kilinvest.

Due to this change of presentation and so as to ensure the comparability, the EBITDA presented and commented in this
offering memorandum for the years ended December 31, 2016 and 2017 corresponds to the Reported EBITDA presented,
respectively, in the 2016 Audited Financial Statements and 2017 Audited Financial Statements of Financiére Kilinvest.

+ EBITDA margin. We define EBITDA margin as EBITDA as a percentage of total revenue for the relevant
period.

*  Free cash flow. We define free cash flow as EBITDA less any gross capital expenditures, changes in net
working capital and income tax (including CICE and CVAE) payments, plus non-cash items included in
EBITDA (mainly net book value of rental equipment sales).

»  Gross book value of equipment. We define gross book value of equipment as the acquisition cost of the
equipment.

»  Total third-party financial debt. We define total third-party financial debt as the sum of all of our current
and non-current financial liabilities, including borrowings and debt owed to financial institutions, leasing
liabilities, bank overdrafts and other financial debt, plus outstanding interest on debt, and excluding
convertible bonds issued in favor of certain shareholders.

* Net capital expenditures. We define net capital expenditures as capital expenditures, less proceeds from
the sale of fixed assets, including rental equipment.
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+ Net financial debt. We define net financial debt as total debt less cash and cash equivalents. LTM
information This offering memorandum contains certain unaudited consolidated financial information of
the Issuer for the twelve months ended (“LTM?”) September 30, 2019, which has been calculated by adding
our historical results for the nine months ended September 30, 2019 (derived from the 2019 Unaudited
Interim Financial Statements) to our results for the year ended December 31, 2018 (derived from the 2018
Audited Financial Statements), and subtracting our results for the nine months ended September 30, 2018
(derived from the 2019 Unaudited Interim Financial Statements). As our financial year ends on
December 31, the presentation of this information is not made in accordance with French GAAP. We
present this data as it is the basis for certain ratios and as adjusted financial information included in this
offering memorandum that we believe is useful as supplemental measures for investors in assessing the
impact of the Transactions and our ability to incur and service our debt, including the Notes. This data is
not necessarily indicative of the results that may be expected for the year ended December 31, 2019, and
should not be used as the basis for, or prediction of, an annualized calculation.

As adjusted financial information

We present in this offering memorandum certain as adjusted financial data for the Issuer to give effect to the
Transactions, as if they had occurred on September 30, 2019 (in the case of balance sheet data), or October 1, 2018 (in
the case of income statement data). The as adjusted financial information has not been prepared in accordance with the
requirements of Regulation S-X under the Securities Act, the Prospectus Regulation or any generally accepted
accounting standards. Neither the assumptions underlying the adjustments nor the resulting adjusted financial
information have been audited in accordance with any generally accepted auditing standards.

Rounding

Certain numerical figures set out in this offering memorandum, including financial data presented in millions or
thousands and certain percentages, have been subject to rounding adjustments and, as a result, the totals of the data in this
offering memorandum may vary slightly from the actual arithmetic totals of such information. Percentages and amounts
reflecting changes over time periods relating to financial and other data set forth in “Management’s discussion and
analysis of financial condition and results of operations” are calculated using the numerical data in our consolidated
financial statements or the tabular presentation of other data (subject to rounding) contained in this offering
memorandum, as applicable, and not using the numerical data in the narrative description thereof.
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Market and industry data

It is difficult to obtain precise industry and market information in our industry. This offering memorandum
contains market data and certain economic and industry data and forecasts pertaining to our business, as well as
statements regarding our market position in the markets in which we operate. Unless otherwise indicated, such
information is based on our analysis of multiple sources, including internal surveys, market research, government and
other publicly available information, reports prepared by consultants and independent industry publications.

In preparing this offering memorandum, the following sources, in particular, were used:

* 2019 ERA Equipment Rental Industry Report issued by the European Rental Association (the “ERA”); and
« 87" Euroconstruct Summary and Country Reports (June 2019 editions) issued by Euroconstruct
(collectively, the “Market Reports”).

We believe the information obtained from the Market Reports has been accurately reproduced, and we are not
aware of any facts that have been omitted which would render the reproduced information provided inaccurate or
misleading. Nevertheless, industry surveys and publications generally state that the information contained therein has
been obtained from sources believed to be reliable, but the accuracy and completeness of information contained therein is
not guaranteed. Subject to the foregoing, neither us nor the sources of the Market Reports assume any liability for, or
offer any guarantee of, the accuracy of the data in the studies and third-party sources contained in this offering
memorandum or for the accuracy of data on which estimates are based. In particular, market studies and analyses are
frequently based on information and assumptions that may not be accurate or technically correct, and their methodology
is by nature forward-looking and speculative.

Similarly, internal company analyses and surveys, while believed by us to be reliable, have not been verified by
any independent sources, and neither we nor any of the Initial Purchasers make any representation as to the accuracy of
such information. In addition, certain information presented in this offering memorandum regarding the market position
of the Group and its competitors reflects management’s best estimates based upon information obtained from trade and
business organizations, observations of the marketplace informed by management’s experience of our industry and the
markets in which we are present, as well as information published by our competitors. While we believe our internal
estimates to be reasonable, these estimates have not been verified by any independent sources and neither we nor the
Initial Purchasers can assure you as to their accuracy or the accuracy of the underlying assumptions used to estimate such
data.

While we are not aware of any misstatements regarding any industry or similar data presented herein, such data

involve risks and uncertainties and are subject to change based on various factors, including those discussed under the
“Risk factors” section in this offering memorandum.
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Trademarks and trade names

We own or have rights to trademarks, service marks, copyrights and trade names that we use in conjunction with
the operation of our business, many of which are registered under applicable intellectual property laws. Solely for
convenience, trademarks and trade names referred to in this offering memorandum may appear without the “®” or “T™M”
symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent possible
under applicable law, our rights or the rights of the applicable licensor to these trademarks and trade names.

This offering memorandum also includes trademarks, service marks and trade names of other companies. Each
trademark, service mark or trade name of any other company appearing in this offering memorandum belongs to its
holder. Use or display by us of other parties’ trademarks, service marks or trade names is not intended to and does not
imply a relationship with, or endorsement or sponsorship by us of, the trademark, service mark or trade name owner.
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Certain definitions used in this offering memorandum

Unless indicated otherwise in this offering memorandum or the context requires otherwise, each reference to:

“Agents” means, collectively, the Principal Paying Agent, Calculation Agent, any Paying Agent, the
Registrar, the Transfer Agent and the Listing Agent, each as identified on the back inside cover of this
offering memorandum;

“Agreed Security Principles” means the Agreed Security Principles included in the Indenture and
summarized in “Description of the notes—Security,” as applied in good faith by the Issuer;

“Clearstream” means Clearstream Banking S.A., or any successor thereof;

“Collateral” has the meaning set forth in “Summary—The offering—Security;”

“EEA” means the European Economic Area;

“EU” means the European Union as of the Issue Date;

“euro,” “€” or “EUR” refers to the single currency of the Member States of the EU participating in the
third stage of the economic and monetary union pursuant to the Treaty on the Functioning of the European
Union, as amended or supplemented from time to time;

“Euroclear” means Euroclear Bank SA/NV or any successor thereof;

“Exchange” means the Luxembourg Stock Exchange;

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended;

“Existing Revolving Credit Facility” means the multi-currency revolving credit facility in an aggregate
principal amount of €120.0 million, made available under the Existing Senior Facilities Agreement;

“Existing Proceeds Loan” means the intercompany loan in an initial amount of €9.4 million, made
available by the Issuer to Kiloutou S.A.S.U. on February 15, 2018, which is described in more detail under
“Description of certain financing arrangements—Existing proceeds loan”;

“Existing Senior Facilities” means, together, the Existing Senior Term Loan and the Existing Revolving
Credit Facility, which will be repaid in full with proceeds of the Offering;

“Existing Senior Facilities Agreement” means the senior facilities agreement, dated as of February 15,
2018, among, inter alios, Kapla Holding S.A.S., as original borrower and original guarantor, BNP Paribas,
as facility agent and security agent, BNP Paribas, Natixis and Société Générale Corporate and Investment
Banking, as arrangers, as amended, restated, modified, renewed, refunded, replaced, restructured,
refinanced, repaid, increased or extended in whole or in part from time to time;

“Existing Senior Term Loan” means the Facility B term loan in an aggregate principal amount of
€820.0 million, made available under the Existing Senior Facilities Agreement;

“Fixed Rate Notes” refers to the €460.0 million aggregate principal amount of the Issuer’s 3.375% senior
secured fixed rate notes due 2026 to be issued under the Indenture;

“Floating Rate Notes” refers to the €400.0 million aggregate principal amount of the Issuer’s senior
secured floating rate notes due 2026 to be issued under the Indenture;

“French GAAP” means generally accepted accounting principles in France;
“Guarantors” means Kiloutou S.A.S.U. and Kiloutou Module S.A.S.U.;

“IFRS” means the International Financial Reporting Standards issued by the International Accounting
Standards Board, as adopted by the EU;
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“Indenture” means the indenture governing the Notes, to be dated the Issue Date, among, inter alios, the
Issuer, the Guarantors, the Trustee and the Security Agent, as amended, restated or otherwise modified or
varied from time to time;

“Initial Purchasers” means, collectively, J.P. Morgan Securities plc, BNP Paribas, Crédit Agricole
Corporate and Investment Bank, Natixis and Société Générale;

“Intercreditor Agreement” means the Intercreditor Agreement, to be dated on or about the Issue Date,
among, inter alios, the Issuer, the Trustee, the agent under the New Revolving Credit Facility Agreement
and the Security Agent, as further described in “Description of certain financing arrangements—
Intercreditor agreement;”

“Issue Date” means December 12, 2019;

“Member State” means a member state of the EEA;

“New Proceeds Loan” means the intercompany loan in the amount of approximately €462.5 million to be
made available on or around the Issue Date by the Issuer to Kiloutou S.A.S.U., which is described in more
detail under “Description of certain financing arrangements—New proceeds loan;”

“New Revolving Credit Facility” refers to the super senior €120.0 million revolving credit facility
established under the New Revolving Credit Facility Agreement, which is described in more detail under
“Description of certain financing arrangements—New revolving credit facility agreement;”

“New Revolving Credit Facility Agreement” refers to the revolving facility agreement, to be dated on or
about the Issue Date, among, inter alios, the Issuer, as parent, original guarantor and original borrower,
BNP Paribas, as agent and security agent, Banque CIC Nord-Ouest, Banque Européenne du Crédit Mutuel,
BNP Paribas, Crédit Industriel et Commercial, Crédit Lyonnais, J.P. Morgan Securities plc, Natixis and
Société Générale, as mandated lead arrangers and the original lenders listed therein governing the New
Revolving Credit Facility, as amended, restated, modified, renewed, refunded, replaced, restructured,
refinanced, repaid, increased or extended in whole or in part from time to time;

“Notes” refers, collectively, to the Floating Rate Notes and the Fixed Rate Notes;

“Notes Guarantees” means the guarantees of the Notes by the Guarantors;

“Offering” means the offering of the Notes and the Notes Guarantees pursuant to this offering
memorandum;

“Proceeds Loans” means, collectively, the Existing Proceeds Loan and the New Proceeds Loan;
“SEC” means the U.S. Securities and Exchange Commission;
“Securities Act” means the U.S. Securities Act of 1933, as amended;

“Security Agent” means BNP Paribas, as security agent under the Indenture, the New Revolving Credit
Facility Agreement and the Intercreditor Agreement;

“Security Documents” has the meaning set forth in “Description of the notes—Certain definitions;”

“Sponsors” means (i) HLDI, a holding company controlled by Dentressangle S.A.S., and its affiliates, and
(if) HLD Europe, an investment group, and its affiliates;

“Transactions” has the meaning described in “Summary—The transactions;”

“Trustee” means BNY Mellon Corporate Trustee Services Limited, in its capacity as trustee for the holders
of the Notes;

“United Kingdom” or “UK” means the United Kingdom of Great Britain and Northern Ireland;

“United States” or “U.S.” means the United States of America, its territories and possessions, any state of
the United States of America and the District of Columbia; and
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e “U.S.dollars,” “dollars,” “$” or “USD” means the lawful currency of the United States.
In addition to the terms defined above, and except where the context otherwise requires, the terms “Group,”

“we,” “our” and “us” refers to (a) prior to the Kiloutou Acquisition Completion Date, the Acquired Kiloutou Group and
(b) on and after the Kiloutou Acquisition Completion Date, the New Kiloutou Group.
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Exchange rate information

The table below sets forth, for the periods and dates indicated, the period end, average, high and low exchange
rates, as published by Bloomberg Composite Rate (London), expressed in U.S. dollars per €1.00. The Bloomberg
Composite Rate is a “best market” calculation, in which, at any point in time, the bid rate is equal to the highest bid rate
of all contributing bank indications and the ask rate is set to the lowest ask rate offered by these banks. The Bloomberg
Composite Rate is a mid-value rate between the applied highest bid rate and the lowest ask rate. The below rates may
differ from the actual rates used in the preparation of our consolidated financial statements and the other financial
information appearing in this offering memorandum. Our inclusion of these exchange rates is not meant to suggest that
the euro amounts actually represent such U.S. dollar amounts, or that such amounts would have converted at a particular

rate, if at all.

The Bloomberg Composite Rate of the euro on December 3, 2019 was $1.1088 per €1.00.

High Low Average®® Period end
$ per €1.00
Year
2004 ..t bbbt 1.3925 1.2100 1.3209 1.2100
2005 e e e bttt e 1.2099 1.0492 1.1032 1.0866
2016 ...t a bt bttt 1.1527 1.0384 1.1034 1.0547
2007 e 1.2026 1.0427 1.1391 1.2022
2018t r e s 1.2492 1.1245 1.1782 1.1452
Month
JUNB 2019 ..t 1.1389 1.1201 1.1295 1.1359
JUIY 2009 .. e 1.1307 1.1122 1.1214 1.1128
AUGUSE 2019 ..t e 1.1227 1.0988 1.1128 1.0988
SePLEMDEr 2019.... .o s 1.1076 1.0903 1.1010 1.0903
OCEODEN 2019 ... e bt 1.1158 1.0938 1.1058 1.1146
NOVEMDET 2019 ... e 1.1162 1.0999 1.1047 1.1016
December 2019 (10 DECEMDEN 3) ...ocueiiiiiiiiiiiriesiisieeiee et 1.1088 1.1075 1.1082 1.1088
@ The average rate for a year means the average of the Bloomberg Composite Rates on the last day of each month
during a year.
2 The average rate for a month, or for any shorter period, means the average of the daily Bloomberg Composite

Rates during that month, or shorter period, as the case may be.
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Summary

This summary highlights information from this offering memorandum. It is not complete and does not contain
all of the information that you should consider before investing in the Notes. You should read this offering memorandum
carefully in its entirety, including the sections entitled “Management’s discussion and analysis of financial condition and
results of operations,” “Business,” “Industry,” as well as our consolidated financial statements and the notes thereto
included elsewhere in this offering memorandum. See the section entitled “Risk factors” for factors that you should
consider before investing in the Notes and the section entitled “Forward-looking statements” for information relating to
the statements contained in this offering memorandum that are not historical facts.

Overview

We are the second largest generalist equipment rental player in Europe and the second largest player in our
largest market, France, based on revenue, serving the construction, civil works, craft, services, industry and events
sectors. We have a significant European presence serving over 300,000 clients across five countries (France, Poland,
Italy, Spain and Germany). As of September 30, 2019, we had a network of 519 branches offering a rental fleet that
comprises approximately 250,000 tools and pieces of equipment (excluding accessories) of approximately 1,000 different
types. In the twelve months ended September 30, 2019, we generated revenue of €729.4 million and EBITDA of €
240.3 million.

We started our business with a focus on tools and light equipment. Over time, we have grown this offering and
diversified our offering to provide a wide array of complementary heavy equipment as well as value-adding services,
creating a one-stop-shop for both professional customers (business-to-business) and individuals (business-to-consumer)
looking for solutions for a variety of projects and construction works.

We report our revenue in two segments: Rental and Services. For the twelve months ended September 30, 2019,
€515.9 million, or 70.7%, of our revenue was derived from our Rental segment and €213.5 million, or 29.3%, was
derived from our Services segment.

* Rental segment. We rent both heavy and light equipment and tools to a diversified client base including
construction and civil work companies, craftsmen, p