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The table below summarizes the impact on sales evolution of the number of working days, changes in scope 
and in currency effects:

Q1 Q2 Q3 Q4 FULL YEAR 
2023

Growth on a constant and same-days basis  (4.6) %  (2.4) %  (2.1) %  (0.5) %  (2.4) %

Number of working days effect  (1.5) %  0.5 %  1.4 %  1.5 %  0.5 %

Growth on a constant and actual-day basis (1)  (6.0) %  (1.9) %  (0.7) %  1.0 %  (1.9) %

Changes in scope effect  2.2 %  3.4 %  3.1 %  2.1 %  2.7 %

Foreign exchange effect  (0.5) %  0.3 %  (0.3) %  0.4 %  0.0 %

Total scope and currency effect  1.7 %  3.7 %  2.8 %  2.5 %  2.7 %

Growth on a reported basis  (4.5) %  1.8 %  2.1 %  3.6 %  0.7 %
(1) Growth on a constant basis and actual number of working days compounded by the scope and currency effects.

On a constant and same-day basis, sales decreased 
by 2.4%, driven by selling price decrease (-0.9%) and 
lower volume (-1.5%). In North America, sales were 
driven by an overall positive environment and 
positive volume contribution; offsetting the still muted 
situation in Europe notably in electrification (negative 
volume) and additional prices deflation on solar 
products. In Asia-Pacific, sales decrease was driven 
by flat volume with contrasting trends between 
countries, and price deflation in China with a 
normalized situation at the end of the year.

By geography area, North America increased by 0.5%, 
Europe decreased by 4.9% and Asia-Pacific 
decreased by 1.5%. 

Digital sales representing 31.6% of Group sales in 2024, 
as compared to 28.9% in 2023, on a constant basis.

Gross profit
In 2024, gross profit amounted to €4,795.8  million, 
down 1.7%, on a reported basis, as compared to 
€4,876.4 million in 2023.

In 2024, on a constant basis, adjusted gross margin 
stood at 24.8% down 68 basis points ("bps") as 
compared to last year because of a more difficult 
competitive environment and product mix notably in 
North America (growth driven by projects).

Distribution & administrative expenses before 
amortization of intangible assets
In 2024, distribution and administrative expenses 
before amortization of intangible assets amounted to 
€3,656.4  million, up 1.8% on a reported basis, as 
compared to €3,590.5  million in 2023 and down by 
0.4% on a constant and adjusted basis.

Distribution and administrative expenses before 
amortization of intangible assets represented 19.0% of 
sales in 2024 as compared to 18.7% of sales in 2023, 
reflecting inflation on transportation costs and wage 
increases partially compensated by a more efficient 
organization.

Current EBITA
In 2024, current EBITA stood at €1,139.3  million, down 
11.4%, on a reported basis as compared to 2023. 

In 2024, current EBITA includes a positive net scope 
effect of €48.4  million and a negative foreign 
exchange currency impact of €(1.3) million.

On a constant basis, current adjusted EBITA stood at 
€1,131.7 million down 16.0% compared to 2023. Current 
adjusted EBITA margin decreased from 6.8% in 2023 to 
5.9% in 2024.

More specifically: 

• Gross margin stood at 24.8%, down -68 bps versus 
2023, explained by:
– -25bps from the effect of selling price deflation 

and negative customer mix in North America 
(sales growth driven by projects activity) 

– -43bps from the more competitive environment 
specifically in Europe 
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Income tax
Income tax expense increased to €297.2 million from 
€274.2 million in 2023 mainly resulting deferred tax 
assets impairment. 

Effective tax rate stood at 46.6% in 2024 (26.1% in 2023). 
The increase is mainly due to deferred tax assets 
impairment and non tax deductible fine received 
from French Competition Authority as well as goodwill 
impairment. Excluding these items, tax rate would 
have stood at 26.2%.

Net income
Net income stood at €341.0  million in 2024 
(€774.7 million in 2023), resulting in earnings per share 
of €1.13 (€2.57 in 2023).

Recurring net income stood at €662.3 million in 2024, 
down 19.6% compared to last year. Earnings per share 
on recurring net income stood at €2.22 (€2.76 in 
2023).

5.1.1.2.2 Europe (49% of Group sales)

YEAR ENDED DECEMBER 31 YEAR ENDED DECEMBER 31

(in millions of euros)

2024 2023 ∆ % 2024 2023 ∆ %

Reported

Adjusted 
for copper 

one-off

On a constant 
basis, adjusted for copper 

one-off

Sales 9,550.6 9,619.1  (0.7) % 9,550.6 9,999.4  (4.5) %

Same-day basis  (4.9) %

Gross profit 2,526.4 2,616.9  (3.5) % 2,522.4 2,716.1  (7.1) %

as a % of sales  26.5 %  27.2 %  26.4 %  27.2 %

Operating expenses (1,762.1) (1,739.7)  1.3 % (1,761.9) (1,792.1)  (1.7) %

Depreciation (207.7) (188.7)  10.1 % (207.7) (193.8)  7.1 %

Distribution and administrative expenses 
before amortization of intangible assets (1,969.8) (1,928.4)  2.1 % (1,969.6) (1,985.9)  (0.8) %

as a % of sales  (20.6) %  (20.0) %  (20.6) %  (19.9) %

Current EBITA 556.6 688.5  (19.2) % 552.8 730.2  (24.3) %

as a % of sales  5.8 %  7.2 %  5.8 %  7.3 %

Sales
In 2024, sales in Europe amounted to €9,550.6 million, 
down 0.7% on a reported basis, as compared to 
€9,619.1 million in 2023, including:
• A positive foreign exchange currency effect of 

€38.7  million (0.4% of the 2023 segment sales), 
mainly due to the appreciation of the British pound 
and the Swiss franc against the euro; and

• A net positive effect of change in scope of €341.6 
million (3.6% of the 2023 segment sales) mainly due 
to the acquisitions of Wasco in Netherlands and 
Itesa in France, partly offset by the disposals of the 
Norwegian business.

On a constant and actual-day basis, sales 
decreased by 4.5%.

On a constant and same-day basis, sales decreased 
by 4.9% as compared to 2023. 

Sales were driven by a negative volume contribution 
of 3.8% and a negative price effect of 1.1%, due to 
electrification categories, especially solar; and Core 
ED business, including cable.

Digital sales represented 42.7% of Europe sales in 2024 
(up 386.2 bps year-on-year), boosted by Switzerland 
with a digital penetration rate of 78.3%, The 
Netherlands with 61.8% and Austria with 60.7%.
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• Opex/sales stood at (19.0)%, down -30 bps versus 
2023 explained by
– -32bps from operating deleveraging driven by 

the actual-day sales decline of (1.9)% in 2024 
– +2bps from active cost actions offsetting opex 

inflation: Opex inflation stood +2.4% (+3.6% from 
wage increases and +1.7% from other opex), 
impacted profitability by -45bps & internal action 
plans, resulted in +47bps from cost savings and 
productivity initiatives. 

Compared to previous cycle, Rexel demonstrated its 
capacity to adapt its cost base in a declining sales 
environment. This was notably achieved though 
productivity initiatives, with headcount reduction 
accelerating in the course of 2024 to reach (2.7)% 
at  the end-December 24 (compared to end-
December  23) exceeding volume decline of (1.5)%. 
Overall, opex declined by 1.1% (excluding depreciation) 
despite an opex inflation of 2.4%. 

2023 current 
adj. EBITA

Operating 
deleverage

Deflation 
and business 

mix in NA

Commercial 
environment

Payrise 
inflation

Other opex 
inflation

Action 
plans

2024 current 
adj. EBITA

Other income and expenses
In 2024, other expenses and income represented a 
net charge of €257.7 million, consisting mainly of: 
• €124.0 million related to the fine imposed by the 

French Competition Authority;
• €54.8 million goodwill & intangible assets 

impairment (notably in UK and Germany); 
• €33.1 million in restructuring & integration costs 

(notably in UK and Germany); 
• €22.0 million of asset impairment following the 

classification of New Zealand business as asset 
held for sale. On December 30, 2024, a biding offer 
has been received from a third party to purchase 
New Zealand operations; and,

• €14.3 million cost on fair value adjustment for Talley 
earn out linked to the good performance of Talley;

• €9.8 million in acquisition costs.

In 2023, other income and expenses represented a 
net charge of €45.1 million, consisting mainly of:
• €14.1 million acquisition & integration costs, 

respectively €8.3 million and €5.8 million;
• €12.9 million restructuring costs;
• €10.3  million goodwill & intangible assets 

impairment; and,
• €10.0 million loss on Norway disposal.

Operating Net Income
In 2024, operating income amounted €845.9 million, 
down (30.5)%, on a reported basis, as compared to 
€1,216.6 million in 2023.

Net financial expenses
Net financial expenses were €207.7 million in 2024 
(€167.7 million in 2023), out of which €66.2  million of 
interests on lease liabilities (€55.6 million in 2023). 

Excluding interests on lease liabilities, net financial 
expenses stood at €141.5 million in 2024, up 
€29.5  million year-on-year due both to the rise in 
interest rates and the increase in average debt 
following the issuance of the €400m sustainability-
linked senior notes in September 2023 and the 
€200m Schuldschein issuance in July 2024. 

Effective interest rate of the gross financial debt 
stood at 4.35% (3.66% in 2023) up 69 bps year-on-year.
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Income tax
Income tax expense increased to €297.2 million from 
€274.2 million in 2023 mainly resulting deferred tax 
assets impairment. 

Effective tax rate stood at 46.6% in 2024 (26.1% in 2023). 
The increase is mainly due to deferred tax assets 
impairment and non tax deductible fine received 
from French Competition Authority as well as goodwill 
impairment. Excluding these items, tax rate would 
have stood at 26.2%.

Net income
Net income stood at €341.0  million in 2024 
(€774.7 million in 2023), resulting in earnings per share 
of €1.13 (€2.57 in 2023).

Recurring net income stood at €662.3 million in 2024, 
down 19.6% compared to last year. Earnings per share 
on recurring net income stood at €2.22 (€2.76 in 
2023).

5.1.1.2.2 Europe (49% of Group sales)

YEAR ENDED DECEMBER 31 YEAR ENDED DECEMBER 31

(in millions of euros)

2024 2023 ∆ % 2024 2023 ∆ %

Reported

Adjusted 
for copper 

one-off

On a constant 
basis, adjusted for copper 

one-off

Sales 9,550.6 9,619.1  (0.7) % 9,550.6 9,999.4  (4.5) %

Same-day basis  (4.9) %

Gross profit 2,526.4 2,616.9  (3.5) % 2,522.4 2,716.1  (7.1) %

as a % of sales  26.5 %  27.2 %  26.4 %  27.2 %

Operating expenses (1,762.1) (1,739.7)  1.3 % (1,761.9) (1,792.1)  (1.7) %

Depreciation (207.7) (188.7)  10.1 % (207.7) (193.8)  7.1 %

Distribution and administrative expenses 
before amortization of intangible assets (1,969.8) (1,928.4)  2.1 % (1,969.6) (1,985.9)  (0.8) %

as a % of sales  (20.6) %  (20.0) %  (20.6) %  (19.9) %

Current EBITA 556.6 688.5  (19.2) % 552.8 730.2  (24.3) %

as a % of sales  5.8 %  7.2 %  5.8 %  7.3 %

Sales
In 2024, sales in Europe amounted to €9,550.6 million, 
down 0.7% on a reported basis, as compared to 
€9,619.1 million in 2023, including:
• A positive foreign exchange currency effect of 

€38.7  million (0.4% of the 2023 segment sales), 
mainly due to the appreciation of the British pound 
and the Swiss franc against the euro; and

• A net positive effect of change in scope of €341.6 
million (3.6% of the 2023 segment sales) mainly due 
to the acquisitions of Wasco in Netherlands and 
Itesa in France, partly offset by the disposals of the 
Norwegian business.

On a constant and actual-day basis, sales 
decreased by 4.5%.

On a constant and same-day basis, sales decreased 
by 4.9% as compared to 2023. 

Sales were driven by a negative volume contribution 
of 3.8% and a negative price effect of 1.1%, due to 
electrification categories, especially solar; and Core 
ED business, including cable.

Digital sales represented 42.7% of Europe sales in 2024 
(up 386.2 bps year-on-year), boosted by Switzerland 
with a digital penetration rate of 78.3%, The 
Netherlands with 61.8% and Austria with 60.7%.
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5.1.1.2.3 North America (44% of Group sales)

YEAR ENDED DECEMBER 31 YEAR ENDED DECEMBER 31

(in millions of euros)

2024 2023 ∆ % 2024 2023 ∆ %

Reported
Adjusted 

for copper 
one-off

On a constant 
basis, adjusted for copper 

one-off

Sales 8,461.8 8,231.6  2.8 % 8,461.8 8,380.1  1.0 %

Same-day basis  0.5 %

Gross profit 2,044.6 2,012.3  1.6 % 2,040.8 2,055.9  (0.7) %

as a % of sales  24.2 %  24.4 %  24.1 %  24.5 %

Operating expenses (1,325.5) (1,297.9)  2.1 % (1,325.5) (1,319.6)  0.4 %

Depreciation (121.5) (112.0)  8.4 % (121.5) (113.1)  7.4 %

Distribution and administrative expenses 
before amortization of intangible assets (1,447.0) (1,409.9)  2.6 % (1,447.0) (1,432.6)  1.0 %

as a % of sales  (17.1) %  (17.1) %  (17.1) %  (17.1) %

Current EBITA 597.7 602.4  (0.8) % 593.8 623.3  (4.7) %

as a % of sales  7.1 %  7.3 %  7.0 %  7.4 %

Sales
In 2024, sales in North America amounted to 
€8,461.8  million, up 2.8%, on a reported basis, as 
compared to €8,231.6 million in 2023, including:
• A negative foreign exchange currency effect of 

€29.7 million (0.4% of the 2023 region's sales), due to 
the depreciation of the US and Canadian dollar 
against the euro; and

• A positive effect of change in scope of €178.3 million 
(2.2% of the 2023 region's sales), linked to the 
acquisitions of Talley and ESI in the US.

On a constant and same-day basis, sales increased 
by 0.5% as compared to 2023, turning positive on the 
second semester of 2024. 

Sales performance was driven by a positive volume 
contribution of 0.9%, a negative price effect of 0.5% on 
cable products and a neutral price effect on non-
cable products. 

Digital sales represented 21.3% of North America's 
sales, up 92.1 bps year-on-year.

The table below highlights the segment sales by contributor:

YEAR ENDED DECEMBER 31

(in millions of euros)

2024 ∆ %

Reported Same days

North America 8,461.8  0.5 %

United States 6,975.0  0.5 %

Canada 1,486.8  0.2 %

In the United States, sales performance was driven 
by robust demand in residential and non residential 
markets driven by positive volume in core ED business 
while electrification categories were down from lower 
demand in industrial automation. There were also an 
improving trends over the year on oil & Gas. The 

integration of Talley is progressing well with very good 
top line momentum. 

In Canada, sales benefited from robust commercial 
projects and specifically from mining business.
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The table below highlights the main contributors to the segment sales:

YEAR ENDED DECEMBER 31

(in millions of euros)

2024 ∆ %

Reported Same days

Europe 9,550.6  (4.9) %

France 3,654.3  (1.3) %

Benelux 1,561.2  (10.2) %

DACH 2,258.0  (5.9) %

Nordics 830.0  (6.7) %

United Kingdom 788.1  (6.8) %

In France, sales outperformed the declining market, 
notably thanks to the improved momentum in the 
second semester of the year on residential market. 

In Benelux, sales were explained by the strong 
decrease in residential and especially in solar 
business.

In DACH region (Germany, Austria and Switzerland), 
the overall demand remained muted in the region 
notably in Germany and Austria, in a challenging 
macroeconomic context, coupled with a difficult 
base effect specially on electrification. 

In Nordics, sales decrease was driven by the 
residential activity and notably Solar, with an 
improvement in the second half of 2024. 

In the United Kingdom, sales were driven by weak 
residential and industrial markets.

Gross profit
In 2024, on a constant basis, adjusted gross profit 
decreased by 7.1% because of lower sales. 

Adjusted gross margin decreased by 75 bps to 26.4% 
of sales, reflecting a more competitive environment 

and deflation on solar panels, while more traditional 
products face slight inflation. 

Distribution & administrative expenses before 
amortization of intangible assets
On a constant basis, adjusted distribution and 
administrative expenses before amortization of 
intangible assets decreased by 0.8% in 2024, linked to 
costs savings and restructuring, specially in the 
United Kingdom and Germany. As a percentage of 
sales it increased from 20.6% of sales in 2024 to 19.9% 
of sales in 2023, due to the sales decrease.

Current EBITA
On a reported basis, current EBITA amounted to 
€556.6  million, down 19.2% as compared to 
€688.5  million in 2023, including a positive foreign 
exchange currency impact of €1.4 million, and a 
positive scope effect of 33.3 million.

On a constant basis, current adjusted EBITA 
decreased by 24.3% and current adjusted EBITA 
margin stood at 5.8% of sales, down 151 bps as 
compared to 2023. 
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5.1.1.2.3 North America (44% of Group sales)

YEAR ENDED DECEMBER 31 YEAR ENDED DECEMBER 31

(in millions of euros)

2024 2023 ∆ % 2024 2023 ∆ %

Reported
Adjusted 

for copper 
one-off

On a constant 
basis, adjusted for copper 

one-off

Sales 8,461.8 8,231.6  2.8 % 8,461.8 8,380.1  1.0 %

Same-day basis  0.5 %

Gross profit 2,044.6 2,012.3  1.6 % 2,040.8 2,055.9  (0.7) %

as a % of sales  24.2 %  24.4 %  24.1 %  24.5 %

Operating expenses (1,325.5) (1,297.9)  2.1 % (1,325.5) (1,319.6)  0.4 %

Depreciation (121.5) (112.0)  8.4 % (121.5) (113.1)  7.4 %

Distribution and administrative expenses 
before amortization of intangible assets (1,447.0) (1,409.9)  2.6 % (1,447.0) (1,432.6)  1.0 %

as a % of sales  (17.1) %  (17.1) %  (17.1) %  (17.1) %

Current EBITA 597.7 602.4  (0.8) % 593.8 623.3  (4.7) %

as a % of sales  7.1 %  7.3 %  7.0 %  7.4 %

Sales
In 2024, sales in North America amounted to 
€8,461.8  million, up 2.8%, on a reported basis, as 
compared to €8,231.6 million in 2023, including:
• A negative foreign exchange currency effect of 

€29.7 million (0.4% of the 2023 region's sales), due to 
the depreciation of the US and Canadian dollar 
against the euro; and

• A positive effect of change in scope of €178.3 million 
(2.2% of the 2023 region's sales), linked to the 
acquisitions of Talley and ESI in the US.

On a constant and same-day basis, sales increased 
by 0.5% as compared to 2023, turning positive on the 
second semester of 2024. 

Sales performance was driven by a positive volume 
contribution of 0.9%, a negative price effect of 0.5% on 
cable products and a neutral price effect on non-
cable products. 

Digital sales represented 21.3% of North America's 
sales, up 92.1 bps year-on-year.

The table below highlights the segment sales by contributor:

YEAR ENDED DECEMBER 31

(in millions of euros)

2024 ∆ %

Reported Same days

North America 8,461.8  0.5 %

United States 6,975.0  0.5 %

Canada 1,486.8  0.2 %

In the United States, sales performance was driven 
by robust demand in residential and non residential 
markets driven by positive volume in core ED business 
while electrification categories were down from lower 
demand in industrial automation. There were also an 
improving trends over the year on oil & Gas. The 

integration of Talley is progressing well with very good 
top line momentum. 

In Canada, sales benefited from robust commercial 
projects and specifically from mining business.

Financial and accounting information

Rexel 2024 – Universal Registration Document 383

1

2

3

4

5

6

7

8



The table below highlights the main contributors to the segment sales:

YEAR ENDED DECEMBER 31

(in millions of euros)

2024 ∆ %

Reported Same days

Asia - Pacific
.

7 1,272.7  (1.5) %

Australia 596.3  1.9% 

China 492.4  (4.7) %

India 88.7  4.8% 

In Australia, sales were driven by industrial markets 
and notably mining as well as electrification activity 
(Solar and HVAC). 

In China, sales decreased in a context of low 
industrial demand. Inventories in the value chain 
have normalized, as reflected in prices that improved 
sequentially.

In India, sales were boosted by a favorable context 
and customer acquisitions. 

Gross profit
In 2024, on a constant basis, adjusted gross profit 
decreased by 8.1% and adjusted gross margin was 
down 133  bps to 17.7% of sales, driven by a strong 
commercial pressure in a difficult market 
environment. 

Distribution & administrative expenses before 
amortization of intangible assets
On a constant basis, adjusted distribution and 
administrative expenses before amortization of 
intangible assets decreased by 0.9% compared to 
2023, now representing 16.1% of sales, broadly stable 
compared to 2023, as a result of strict costs control.

Current EBITA
In 2024, current EBITA amounted to €20.2 million, 
down 47.4%, on a reported basis, as compared the 
previous year. 

On a constant basis, current adjusted EBITA decreased 
by 46.8% from 2023 and current adjusted EBITA margin 
decreased by 136 bps to 1.6% of sales.

5.1.1.2.5 Other operations

YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023 ∆ %

Sales  —  —  — 

Gross profit  —  —  — 

Operating expenses  (14.9)  (23.4)  (36.4) %

Depreciation  (20.3)  (20.2)  0.4 %

Current EBITA  (35.2)  (43.6)  (19.3) %

This segment mostly includes unallocated centrally-hosted expenses and projects. In 2024, these expenses 
decreased to €35.2 million from €43.6 million in 2023, mainly due to reduced share based-payments expenses 
and cost control. 

Financial and accounting information

Rexel 2024 – Universal Registration Document 385

Gross profit
On a constant basis, adjusted gross profit decreased 
by 0.7% and adjusted gross margin decreased by 
42  bps to 24.1% of sales, impacted by lower selling 
price increase and negative business mix.

Distribution & administrative expenses before 
amortization of intangible assets
On a constant basis, adjusted distribution and 
administrative expenses before amortization of 
intangible stood at 17.1% of sales in 2024, stable 
compared to 2023, reflecting active cost initiatives 
offsetting inflation.

Current EBITA
As a result, current EBITA amounted to €597.7 million, 
down 0.8%, on a reported basis, as compared to 
€602.4  million in 2023, including a negative foreign 
exchange currency impact of €(2.2) million, offsetted 
by a positive scope effect of 15.1 million.

On a constant basis, current adjusted EBITA 
decreased by 4.7% from 2023 and current adjusted 
EBITA margin stood at 7.0% of sales, down 42 bps as 
compared to 2023. 

5.1.1.2.4 Asia - Pacific (7% of Group sales)

YEAR ENDED DECEMBER 31 YEAR ENDED DECEMBER 31

(in millions of euros)

2024 2023 ∆ % 2024 2023 ∆ %

Reported

Adjusted 
for copper 

one-off

On a constant 
basis, adjusted for copper 

one-off

Sales 1,272.7 1,302.7  (2.3) % 1,272.7 1,287.5  (1.2) %

Same-day basis  (1.5) %

Gross profit 224.7 247.1  (9.1) % 224.7 244.5  (8.1) %

as a % of sales  17.7 %  19.0 %  17.7 %  19.0 %

Operating expenses (177.6) (182.4)  (2.6) % (177.6) (180.5)  (1.6) %

Depreciation (26.9) (26.3)  2.4 % (26.9) (26.0)  3.4 %

Distribution and administrative expenses 
before amortization of intangible assets (204.5) (208.6)  (2.0) % (204.5) (206.4)  (0.9) %

as a % of sales  (16.1) %  (16.0) %  (16.1) %  (16.0) %

Current EBITA 20.2 38.5  (47.4) % 20.2 38.1  (46.8) %

as a % of sales  1.6 %  3.0 %  1.6 %  3.0 %

Sales
In 2024, sales in Asia-Pacific amounted to 
€1,272.7  million, down 2.3%, on a reported basis, as 
compared to €1,302.7  million in 2023, including a 
negative foreign exchange currency effect of 
€15.1  million (1.2% of the 2023 segment sales), mainly 
due to the depreciation of the Australian dollar and 
the yuan against the euro.

On a constant and same-day basis, sales decreased 
by (1.5%) compared to 2023. 

Sales performance included a neutral volume 
contribution and a negative impact in price 
contribution of 2.0% on electrification products, 
offsetting the positive price contribution of 0.5% on 
Core ED and cable. 

Digital sales represented 16.6% of Asia-Pacific sales 
(up 860.0  bps year-on-year) mostly thanks to EDI 
(Electronic Data Interchange) in China.
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The table below highlights the main contributors to the segment sales:

YEAR ENDED DECEMBER 31

(in millions of euros)

2024 ∆ %

Reported Same days

Asia - Pacific
.

7 1,272.7  (1.5) %

Australia 596.3  1.9% 

China 492.4  (4.7) %

India 88.7  4.8% 

In Australia, sales were driven by industrial markets 
and notably mining as well as electrification activity 
(Solar and HVAC). 

In China, sales decreased in a context of low 
industrial demand. Inventories in the value chain 
have normalized, as reflected in prices that improved 
sequentially.

In India, sales were boosted by a favorable context 
and customer acquisitions. 

Gross profit
In 2024, on a constant basis, adjusted gross profit 
decreased by 8.1% and adjusted gross margin was 
down 133  bps to 17.7% of sales, driven by a strong 
commercial pressure in a difficult market 
environment. 

Distribution & administrative expenses before 
amortization of intangible assets
On a constant basis, adjusted distribution and 
administrative expenses before amortization of 
intangible assets decreased by 0.9% compared to 
2023, now representing 16.1% of sales, broadly stable 
compared to 2023, as a result of strict costs control.

Current EBITA
In 2024, current EBITA amounted to €20.2 million, 
down 47.4%, on a reported basis, as compared the 
previous year. 

On a constant basis, current adjusted EBITA decreased 
by 46.8% from 2023 and current adjusted EBITA margin 
decreased by 136 bps to 1.6% of sales.

5.1.1.2.5 Other operations

YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023 ∆ %

Sales  —  —  — 

Gross profit  —  —  — 

Operating expenses  (14.9)  (23.4)  (36.4) %

Depreciation  (20.3)  (20.2)  0.4 %

Current EBITA  (35.2)  (43.6)  (19.3) %

This segment mostly includes unallocated centrally-hosted expenses and projects. In 2024, these expenses 
decreased to €35.2 million from €43.6 million in 2023, mainly due to reduced share based-payments expenses 
and cost control. 
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• Change in working capital requirements 
accounted for an inflow of €34.3 million in 2024, as 
compared to an outflow of €187.1 million in 2023: 
– Net inventories contributed for a €3.7 million 

outflow (€40.8 million in 2023);
– Net trade receivables contributed for a €57.8 

million inflow (€37.1 million inflow in 2023);
– Net trade payables contributed for a €69.6 

million outflow (€79.2 million inflow in 2023); and

– Change in non-trade working capital 
represented an inflow of €49.8 million 
(€104.2 million outflow in 2023), mainly due to the 
fine imposed by the French Competition 
Authority yet to be paid.

Working capital requirements

AS OF DECEMBER 31

2024 2023

Working capital requirements as a % of sales (1) at: comparable basis 12.4% 12.5%

of which Trade Working capital 14.2% 14.1%

NUMBERS OF DAYS NUMBERS OF DAYS

Net inventories 58.3 59.6

Net trade receivables 46.8 48.8

Net trade payables 48.2 51.5
(1) Working capital requirements, end of period, divided by last 12-month sales.

As a percentage of sales over the last 12 months, on a 
constant basis, working capital requirements 

accounted for 12.4% as of December 31, 2024, a 10 bps 
improvement as compared to December 31, 2023.

5.1.2.1.2 Cash flow from investing activities

Cash flow from investing activities consisting of 
acquisitions and disposals of fixed assets, as well as 
financial investments, amounted to a €565.4  million 

outflow in 2024, as compared to €709.3  million 
outflow in 2023.

YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023

Acquisitions of operating fixed assets  (135.9)  (144.4) 

Proceed from disposal of operating fixed assets  6.2  4.8 

Net change in debts and receivables on fixed assets  3.8  (13.7) 

Net cash flow from capital expenditures  (125.8)  (153.3) 

Acquisition of subsidiaries, net of cash acquired  (437.2)  (686.6) 

Proceeds from disposal of subsidiaries, net of cash disposed of  —  135.4 

Net cash flow from financial investments  (437.2)  (551.1) 

Net change in long-term investments  (2.4)  (4.8) 

Net cash flow from investing activities  (565.4)  (709.3) 
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5.1.2 Liquidity and capital resources

5.1.2.1 Cash flow
The following table sets out Rexel’s cash flow statement for 2024 and 2023 together with a reconciliation of free 
cash flow before and after interest and income tax paid.

YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023 Change

Operating cash flow before interest and taxes  1,253.2  1,557.9  (304.7) 

Financial interest on borrowings paid (1)  (129.6)  (101.3)  (28.3) 

Income tax paid  (281.0)  (327.4)  46.4 

Operating cash flow before change in working capital  842.6  1,129.2  (286.6) 

Change in working capital requirements  34.3  (187.1)  221.4 

Net cash flow from operating activities  876.9  942.1  (65.2) 

Net cash flow from investing activities  (565.4)  (709.3)  143.9 

o.w. Operating capital expenditures (2)  (125.8)  (153.3)  27.5 

ow Net cash flow from financial investments  (437.2)  (551.1)  113.9 

Net cash flow from financing activities (3)  (363.6)  (200.8)  (162.8) 

Net cash flow  (52.1)  32.0  (84.1) 

Operating cash flow before interest and taxes  1,253.2  1,557.9  (304.7) 

Repayment of lease liabilities  (245.1)  (221.1)  (24.1) 

Change in working capital requirements  34.3  (187.1)  221.4 

Operating capital expenditures  (125.8)  (153.3)  27.5 

Free cash flow before interest and taxes  916.5  996.5  (79.9) 

Financial interest on borrowings paid  (129.6)  (101.3)  (28.3) 

Income tax paid  (281.0)  (327.4)  46.4 

Free cash flow after interest and taxes  506.0  567.7  (61.7) 
(1) Excluding interest on lease liabilities.
(2) Net of disposals.
(3) Including lease liabilities repayment.

5.1.2.1.1 Cash flow from operating activities

Cash flow from operating activities was an inflow of 
€876.9 million in 2024 compared to €942.1  million in 
2023. 
• Operating cash flow before interest, income tax and 

changes in working capital requirements decreased 
from €1,557.9 million in 2023 to €1,253.2 million in 2024 
as a result of lower current EBITA.

• Financial interest paid stood at €129.6  million in 
2024, up from €101.3 million in 2023 reflecting higher 
interest rates and, a higher level of debt.

• Income tax paid decreased by €46.4 million from 
€327.4 million in 2023 to €281.0 million in 2024 due to 
a lower profit before tax. 
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• Change in working capital requirements 
accounted for an inflow of €34.3 million in 2024, as 
compared to an outflow of €187.1 million in 2023: 
– Net inventories contributed for a €3.7 million 

outflow (€40.8 million in 2023);
– Net trade receivables contributed for a €57.8 

million inflow (€37.1 million inflow in 2023);
– Net trade payables contributed for a €69.6 

million outflow (€79.2 million inflow in 2023); and

– Change in non-trade working capital 
represented an inflow of €49.8 million 
(€104.2 million outflow in 2023), mainly due to the 
fine imposed by the French Competition 
Authority yet to be paid.

Working capital requirements

AS OF DECEMBER 31

2024 2023

Working capital requirements as a % of sales (1) at: comparable basis 12.4% 12.5%

of which Trade Working capital 14.2% 14.1%

NUMBERS OF DAYS NUMBERS OF DAYS

Net inventories 58.3 59.6

Net trade receivables 46.8 48.8

Net trade payables 48.2 51.5
(1) Working capital requirements, end of period, divided by last 12-month sales.

As a percentage of sales over the last 12 months, on a 
constant basis, working capital requirements 

accounted for 12.4% as of December 31, 2024, a 10 bps 
improvement as compared to December 31, 2023.

5.1.2.1.2 Cash flow from investing activities

Cash flow from investing activities consisting of 
acquisitions and disposals of fixed assets, as well as 
financial investments, amounted to a €565.4  million 

outflow in 2024, as compared to €709.3  million 
outflow in 2023.

YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023

Acquisitions of operating fixed assets  (135.9)  (144.4) 

Proceed from disposal of operating fixed assets  6.2  4.8 

Net change in debts and receivables on fixed assets  3.8  (13.7) 

Net cash flow from capital expenditures  (125.8)  (153.3) 

Acquisition of subsidiaries, net of cash acquired  (437.2)  (686.6) 

Proceeds from disposal of subsidiaries, net of cash disposed of  —  135.4 

Net cash flow from financial investments  (437.2)  (551.1) 

Net change in long-term investments  (2.4)  (4.8) 

Net cash flow from investing activities  (565.4)  (709.3) 
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5.1.2.2 Sources of financing
In addition to the cash from operations, the Group’s 
main sources of financing are bond issuances, 
securitization programs and multilateral credit lines. 
As of December  31, 2024, Rexel’s consolidated net 

debt amounted to €2,483.9 million, up €522.3 million 
as compared to December 31, 2023, consisting of the 
following items:

AS OF DECEMBER 31

2024 2023

(in millions of euros) CURRENT
NON

CURRENT TOTAL CURRENT
NON

CURRENT TOTAL

Senior notes  —  1,378.8  1,378.8  —  1,370.1  1,370.1 

Schuldschein  —  200.0  200.0  —  —  — 

Securitization  700.0  636.1  1,336.1  —  1,183.5  1,183.5 

Bank facilities  64.1  80.1  144.2  52.4  50.2  102.6 

Commercial paper  34.8  —  34.8  34.9  —  34.9 

Medium term notes  15.6  45.0  60.6  49.9  —  49.9 

Bank overdrafts and other credit facilities  64.8  —  64.8  93.5  —  93.5 

Accrued interests  15.0  —  15.0  9.6  —  9.6 

Less transaction costs  (3.5)  (10.0)  (13.4)  (2.0)  (10.8)  (12.8) 

Total financial debt and accrued interest  890.8  2,330.0  3,220.9  238.3  2,592.9  2,831.3 

Cash and cash equivalents  (883.3)  (912.7) 

Accrued interest receivable  (2.7)  (4.1) 

Debt hedge derivatives  21.3  29.6 

Debt related to acquisitions  127.8  17.4 

Net financial debt  2,483.9  1,961.5 

As of December 31, 2024 and taking into account the 
effect of the new revolving credit facility agreement 
executed on January 23, 2024 (see description below), 
the Group’s liquidity amounted to €1,491.6  million 

(€1,470.6 million at December 31, 2023), consisting of the 
following items:

AS OF DECEMBER 31

(in millions of euros) 2024 2023

Cash and cash equivalents  883.3  912.7 

Bank overdrafts  (64.8)  (93.5) 

Commercial paper  (34.8)  (34.9) 

Medium term notes  (60.6)  (49.9) 

Undrawn Senior credit agreement  700.0  700.0 

Bilateral facilities  68.5  36.2 

Liquidity  1,491.6  1,470.6 

Senior Credit Facility Agreement
On January 23, 2024, Rexel early terminated its 
€850  million revolving credit facility agreement, 
initially dated March 15, 2013, subsequently amended 
– the latest being dated 29 June 2023 and expiring on 
January 2025. This facility was undrawn as of 
December 31, 2024. 

Concurrently, Rexel entered into a new revolving 
credit facility agreement for an aggregate amount of 
€700 million with the same group of core banks. This 
facility has a maturity date on January 22, 2029 which 
can be extended by one or two years at the option of 
Rexel. It bears interest at a rate in reference to 
(i)  Euribor, (ii) a margin ranging from 0.30% to 1.40% 
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Acquisitions and disposals of operating fixed 
assets 
Acquisitions of operating fixed assets, net of 
disposals, accounted for an outflow of €125.8 million 
in 2024, as compared to €153.3 million in 2023. 

In 2024, gross capital expenditures represented 0.7% 
of sales and stood at €135.9 million (€144.4 million in 
2023) mostly to support the digital 
transformation, as well as the supply chain 
modernization and the renovation of distribution 
network. 

Acquisitions and disposals of subsidiaries
Net cash flow from financial investments accounted 
for an outflow of €437.2 million in 2024, reflecting the 
acquisitions of Talley (USA) and other entities.
In 2023, net cash flow from financial investments 
accounted for an outflow of €561 million mainly in 
connection with the acquisitions of Buckles-Smith 
(USA) and Wasco (The Netherlands) and the 
divestment of the Norwegian business.

5.1.2.1.3 Cash flow from financing activities

In 2024, net cash flow from financing activities 
represented a net cash outflow of €363.6  million, 
mainly resulting from the:
• €357.2 million dividend distribution;
• €100 million stock repurchase;
• €245.1 million lease liabilities repayment;

Partly offset by:
• the issuance of a Schuldchein loan for €199.2 million 

net of transaction costs;
• an increase reliance on securitization program for 

€120.1 million.

In 2023, net cash flow from financing activities 
represented a net cash outflow of €200.8  million, 
mainly resulting from the:
• €221.1 million lease liabilities repayment; 
• €362.2 million dividend distribution; 
• €134 million stock repurchase program; and

Partly offset by:
• the issuance of senior notes due 2030 with coupons 

of 5.25% for an amount net of transaction costs of 
€395.4 million;

• higher recourse to credit facilities, commercial 
papers and other borrowings of €119 million.
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5.1.2.2 Sources of financing
In addition to the cash from operations, the Group’s 
main sources of financing are bond issuances, 
securitization programs and multilateral credit lines. 
As of December  31, 2024, Rexel’s consolidated net 

debt amounted to €2,483.9 million, up €522.3 million 
as compared to December 31, 2023, consisting of the 
following items:

AS OF DECEMBER 31

2024 2023

(in millions of euros) CURRENT
NON

CURRENT TOTAL CURRENT
NON

CURRENT TOTAL

Senior notes  —  1,378.8  1,378.8  —  1,370.1  1,370.1 

Schuldschein  —  200.0  200.0  —  —  — 

Securitization  700.0  636.1  1,336.1  —  1,183.5  1,183.5 

Bank facilities  64.1  80.1  144.2  52.4  50.2  102.6 

Commercial paper  34.8  —  34.8  34.9  —  34.9 

Medium term notes  15.6  45.0  60.6  49.9  —  49.9 

Bank overdrafts and other credit facilities  64.8  —  64.8  93.5  —  93.5 

Accrued interests  15.0  —  15.0  9.6  —  9.6 

Less transaction costs  (3.5)  (10.0)  (13.4)  (2.0)  (10.8)  (12.8) 

Total financial debt and accrued interest  890.8  2,330.0  3,220.9  238.3  2,592.9  2,831.3 

Cash and cash equivalents  (883.3)  (912.7) 

Accrued interest receivable  (2.7)  (4.1) 

Debt hedge derivatives  21.3  29.6 

Debt related to acquisitions  127.8  17.4 

Net financial debt  2,483.9  1,961.5 

As of December 31, 2024 and taking into account the 
effect of the new revolving credit facility agreement 
executed on January 23, 2024 (see description below), 
the Group’s liquidity amounted to €1,491.6  million 

(€1,470.6 million at December 31, 2023), consisting of the 
following items:

AS OF DECEMBER 31

(in millions of euros) 2024 2023

Cash and cash equivalents  883.3  912.7 

Bank overdrafts  (64.8)  (93.5) 

Commercial paper  (34.8)  (34.9) 

Medium term notes  (60.6)  (49.9) 

Undrawn Senior credit agreement  700.0  700.0 

Bilateral facilities  68.5  36.2 

Liquidity  1,491.6  1,470.6 

Senior Credit Facility Agreement
On January 23, 2024, Rexel early terminated its 
€850  million revolving credit facility agreement, 
initially dated March 15, 2013, subsequently amended 
– the latest being dated 29 June 2023 and expiring on 
January 2025. This facility was undrawn as of 
December 31, 2024. 

Concurrently, Rexel entered into a new revolving 
credit facility agreement for an aggregate amount of 
€700 million with the same group of core banks. This 
facility has a maturity date on January 22, 2029 which 
can be extended by one or two years at the option of 
Rexel. It bears interest at a rate in reference to 
(i)  Euribor, (ii) a margin ranging from 0.30% to 1.40% 
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In this context, Rexel's expectations for full-year 2025 
are as follows:
• Stable to slightly positive same-day-sales growth 
• Current adjusted EBITA margin(1) at c. 6%

• Free Cash Flow conversion(2) at c. 65%, excluding the 
€124m fine from the French Competition Authority, 
to be paid in 2025 

5.1.3.3 Rexel medium-term objectives
On June 7, 2024, Rexel confirmed its medium-term 
objectives during the Capital Market Day.

Rexel’s medium-term ambitions remain unchanged, 
with the acceleration of self-help actions offsetting 
the temporary market softness in Western Europe: 
• Sales growth potential of between 5% and 8%, with 

targeted M&A representing between 2% and 3%

• Current adjusted EBITA margin above 7% 
• High-single digit growth in Earnings Per Share (EPS)
• An average conversion rate of 65% of EBITDAaL into 

Free Cash Flow before interest and tax 

5.1.4 Dividend policy
The Board of Directors may propose a dividend 
distribution to the Shareholders’ Meeting. Dividends 
that have not been claimed within five years after 
their payment date are transferred to the French 
State.

Rexel’s medium-term objective is to generate a solid 
available cash flow before interest and taxes, thanks 
to a low capital intensity and a tight management 
of  the working capital requirement, allowing for, 
inter  alia, the funding of an attractive dividend 
representing at least 40% of the recurring net result.

In respect of the financial year ended on 
December 31, 2024, the Board of Directors will submit 
a proposal to the Shareholders’ Meeting to be held on 
April 29, 2025, to distribute a dividend of €1.2 per share, 
payable in cash in early May 2025, in order to enable 
Rexel to comply with its commitments as regards the 
distribution of dividends to the shareholders.

Rexel has distributed the following amounts in respect of the last three financial years:

YEAR TOTAL AMOUNTS DISTRIBUTED AMOUNT DISTRIBUTED PER SHARE

2024 €354,462,706 €1.20 (*)

2023 €357,171,446 €1.20

2022 €362,298,467 €1.20
(*) Amount subject to the approval of the shareholders upon the Shareholders' Meeting.

5.1.5 Significant changes in the issuer’s financial or commercial 
position

At the presentation date of the consolidated financial statements there have been no subsequent events other 
than the disposal of New Zealand operations on February 1st 2025. 
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(1) Excluding (i) amortization of PPA and (ii) the non-recurring effect related to changes in copper-based cable prices. 
(2) FCF Before interest and tax/EBITDAaL

depending on Rexel’s rating by S&P and Moody’s and 
(iii) other costs such as commitment or utilization fee.

This facility is subject to a covenant based on the 
leverage ratio to be maintained below 3.50x as of 
June 30 and December 31 of each year. The leverage 
ratio, as calculated under the terms of the new 
revolving credit facility agreement stood at 1.83x as of 
December 31, 2024 (1.33x as of December 31, 2023).

As of December  31, 2024, Rexel's ratings by the 
financial rating agencies were as follows: 

AS OF DECEMBER 31, 2024

RATING AGENCY MOODY’S STANDARD & POO’S

Long-term rating Ba1 BB+

Short-term rating - B

Outlook Stable Stable

5.1.3 Outlook

5.1.3.1 Comparison between the Rexel Group 2024 forecasts and achievements
For 2024, Rexel had expressed the following forecast, 
on the basis of the assumptions set forth in the 
Universal Registration Document filed with the 
Autorité des marchés financiers on March 11, 2024, 
under number D.24-0096. Rexel targeted, at 
comparable scope of consolidation and exchange 
rates:
• Same day sales growth stable to slighty positive;
• Current adjusted EBITA margin between 6.3% and 

6.6%; and
• Free cash flow conversion above 60%.

On October 15, 2024, Rexel unveiled its downgraded 
2024 financial targets:
• Same day sales growth between -2.5% and -2.0%;
• Current adjusted EBITA margin c. 5.9%; and
• Free cash flow conversion above 65%.

On February 12, 2025, Rexel released its 2024 full year 
results, in line or above with the revised guidance:
• Same day sales at -2.4% in full-year 2024;
• Current adjusted EBITA margin stood at 5.9%; and 
• Free cash flow conversion reached 76%.

5.1.3.2 Rexel 2025 forecasts
In 2025, we anticipate contrasted trends between the 
different regions and more specifically:

• Accelerating growth in North-America: 
– Activity potentially benefiting from increased 

industrial investment and reshoring
– Favorable trends from datacenter construction, 

especially in the US Southeast, as well as from the 
recovery of residential construction, mostly in the 
Northwest

• Continued soft environment in Western Europe in 
the first half of the year with pluses and minuses:
– Positive market share gains in most countries
– Residential and non-residential construction 

benefiting from lower interest rate environment 
with effects mostly in the second half of the year

– Lack of confidence and political uncertainties in 
several countries

– Electrification trends still weak short term, but with 
easier comparison base 

• Pricing environment slightly supportive, with US 
tariffs impact still uncertain and not included in the 
guidance.

In this contrasted environment, the priority will be to 
offset the cost inflation headwind and preserve the 
Group's profitability, notably thanks to: 
• the full year effect of 2024 cost reduction action 

plans
• the new 2025 savings actions kicking in
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In this context, Rexel's expectations for full-year 2025 
are as follows:
• Stable to slightly positive same-day-sales growth 
• Current adjusted EBITA margin(1) at c. 6%

• Free Cash Flow conversion(2) at c. 65%, excluding the 
€124m fine from the French Competition Authority, 
to be paid in 2025 

5.1.3.3 Rexel medium-term objectives
On June 7, 2024, Rexel confirmed its medium-term 
objectives during the Capital Market Day.

Rexel’s medium-term ambitions remain unchanged, 
with the acceleration of self-help actions offsetting 
the temporary market softness in Western Europe: 
• Sales growth potential of between 5% and 8%, with 

targeted M&A representing between 2% and 3%

• Current adjusted EBITA margin above 7% 
• High-single digit growth in Earnings Per Share (EPS)
• An average conversion rate of 65% of EBITDAaL into 

Free Cash Flow before interest and tax 

5.1.4 Dividend policy
The Board of Directors may propose a dividend 
distribution to the Shareholders’ Meeting. Dividends 
that have not been claimed within five years after 
their payment date are transferred to the French 
State.

Rexel’s medium-term objective is to generate a solid 
available cash flow before interest and taxes, thanks 
to a low capital intensity and a tight management 
of  the working capital requirement, allowing for, 
inter  alia, the funding of an attractive dividend 
representing at least 40% of the recurring net result.

In respect of the financial year ended on 
December 31, 2024, the Board of Directors will submit 
a proposal to the Shareholders’ Meeting to be held on 
April 29, 2025, to distribute a dividend of €1.2 per share, 
payable in cash in early May 2025, in order to enable 
Rexel to comply with its commitments as regards the 
distribution of dividends to the shareholders.

Rexel has distributed the following amounts in respect of the last three financial years:

YEAR TOTAL AMOUNTS DISTRIBUTED AMOUNT DISTRIBUTED PER SHARE

2024 €354,462,706 €1.20 (*)

2023 €357,171,446 €1.20

2022 €362,298,467 €1.20
(*) Amount subject to the approval of the shareholders upon the Shareholders' Meeting.

5.1.5 Significant changes in the issuer’s financial or commercial 
position

At the presentation date of the consolidated financial statements there have been no subsequent events other 
than the disposal of New Zealand operations on February 1st 2025. 

Financial and accounting information

Rexel 2024 – Universal Registration Document 391

(1) Excluding (i) amortization of PPA and (ii) the non-recurring effect related to changes in copper-based cable prices. 
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5.1.7 Company results over the last five years (as required by article 
R. 225-102 of the French commercial decree)

JANUARY 1 TO DECEMBER 31

(in euros) 2020 2021 2022 2023 2024

Share capital at year end 

a) Share capital  1,522,125,530  1,528,582,455  1,517,066,325  1,503,601,175  1,491,165,345 

b) Number of issued shares  304,425,106  305,716,491  303,413,265  300,720,235  298,233,069 

c) Number of convertible bonds  —  —  —  —  — 

Income statement information

a) Sales, excluding sales taxes  1,437,674  4,027,503  1,668,824  1,950,825  1,218,872 

b) Net income before taxes, depreciation 
and provisions  (44,758,027)  (84,032,760)  10,532,400  446,510,238  435,767,473 

c) Income taxes  (46,428,531)  (22,918,786)  (11,238,176)  (16,412,732)  (20,153,901) 

d) Net income  (6,783,866)  (53,245,790)  22,789,276  428,897,365  455,747,601 

e) Amount distributed  139,577,760  230,061,984  362,298,467  357,171,446  354,462,706 '(1)

Earnings per share

a) Earnings per share after taxes but 
before depreciation and provisions  0.01  (0.02)  0.14  1.54  1.53 

b) Earnings per share after taxes, 
depreciation and provisions  (0.02)  (0.17)  0.08  1.43  1.53 

c) Amount paid per share  0.46  0.75  1.20  1.20  1.20 '(1)

Employee

a) Number of employees  —  —  —  —  — 

b) Total remuneration  —  —  —  —  — 

c) Total social charges and other 
employee related expenses  —  —  —  —  — 

(1) Proposed distribution to be voted at the annual general meeting April 29, 2025. 
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5.1.6 Information on payments terms granted to suppliers and 
customers of Rexel S.A.

■ Invoices received or issued, unpaid or overdue as of December 31, 2024 (article D.441-4 I of the French 
Commercial Code)

ARTICLE D.441-4 I. 1°: INVOICES RECEIVED, 
UNPAID AS OF DECEMBER 31, 2024

ARTICLE D.441-4 I. 2°: INVOICES ISSUED, 
UNPAID AS OF DECEMBER 31, 2024

(A) Overdue invoices

Number of invoices concerned 6 2

Total amount of invoices 
concerned (including taxes) 
(in thousands of euros)

152 30

Percentage of total purchases for 
the year (excluding taxes) 0.5%

Percentage of sales for the year 
(excluding taxes) 2.5%

(B) Invoices excluded from (A) relating to payables and receivables in dispute or not recognized

Number of excluded invoices 2

Total amount of excluded invoices 
(including taxes) (in thousands 
of euros)

7

(C) Benchmark payment terms used (contractual or statutory terms – article L.441-6 or article L.443-1 of 
the Commercial Code)

Payment terms used to calculate 
overdue payments

Contractual terms: 30 days average 
Statutory terms: NA

Contractual terms: 30 days 
Statutory terms: NA

5 Financial and accounting 
information
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5.1.7 Company results over the last five years (as required by article 
R. 225-102 of the French commercial decree)

JANUARY 1 TO DECEMBER 31

(in euros) 2020 2021 2022 2023 2024

Share capital at year end 

a) Share capital  1,522,125,530  1,528,582,455  1,517,066,325  1,503,601,175  1,491,165,345 

b) Number of issued shares  304,425,106  305,716,491  303,413,265  300,720,235  298,233,069 

c) Number of convertible bonds  —  —  —  —  — 

Income statement information

a) Sales, excluding sales taxes  1,437,674  4,027,503  1,668,824  1,950,825  1,218,872 

b) Net income before taxes, depreciation 
and provisions  (44,758,027)  (84,032,760)  10,532,400  446,510,238  435,767,473 

c) Income taxes  (46,428,531)  (22,918,786)  (11,238,176)  (16,412,732)  (20,153,901) 

d) Net income  (6,783,866)  (53,245,790)  22,789,276  428,897,365  455,747,601 

e) Amount distributed  139,577,760  230,061,984  362,298,467  357,171,446  354,462,706 '(1)

Earnings per share

a) Earnings per share after taxes but 
before depreciation and provisions  0.01  (0.02)  0.14  1.54  1.53 

b) Earnings per share after taxes, 
depreciation and provisions  (0.02)  (0.17)  0.08  1.43  1.53 

c) Amount paid per share  0.46  0.75  1.20  1.20  1.20 '(1)

Employee

a) Number of employees  —  —  —  —  — 

b) Total remuneration  —  —  —  —  — 

c) Total social charges and other 
employee related expenses  —  —  —  —  — 

(1) Proposed distribution to be voted at the annual general meeting April 29, 2025. 
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Consolidated Statement of Comprehensive Income

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) Note 2024 2023

Net income  341.0  774.7 

Items to be reclassified to profit or loss in subsequent periods

Net gain / (loss) on net investment hedges  (6.0)  (5.9) 

Income tax 10.3  1.5  1.5 

Net gain / (loss) on net investment hedges, net of tax  (4.4)  (4.3) 

Foreign currency translation adjustment  132.3  (66.0) 

Income tax 10.3  (3.0)  2.6 

Foreign currency translation adjustment, net of tax  129.3  (63.4) 

Net gain / (loss) on cash flow hedges  (5.3)  (17.4) 

Income tax 10.3  1.4  4.5 

Net gain / (loss) on cash flow hedges, net of tax  (3.9)  (12.8) 

Items not to be reclassified to profit or loss in subsequent periods

Net gain/ (loss) on remeasurements of net defined benefit liability 18.3  7.8  (6.6) 

Income tax 10.3  0.3  2.4 

Net gain/ (loss) on remeasurements of net defined benefit liability, 
net of tax  8.1  (4.2) 

Other comprehensive income / (loss) for the period, net of tax  129.0  (84.8) 

Total comprehensive income / (loss) for the period, net of tax  470.0  689.9 

Portion attributable:

to the equity holders of the parent  468.1  689.9 

to non-controlling interests  1.9  — 

The accompanying notes are an integral part of these consolidated financial statements.
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5.2 Consolidated financial statements

5.2.1 Consolidated financial statements as of December 31, 2024

Consolidated Statement of Profit or Loss
FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) Note 2024 2023

Sales 5  19,285.1  19,153.4 

Cost of goods sold  (14,489.3)  (14,276.9) 

Gross profit 6  4,795.8  4,876.4 

Distribution and administrative expenses 7  (3,692.2)  (3,614.8) 

Operating income before other income and expenses  1,103.6  1,261.7 

Other income 8  11.0  5.6 

Other expenses 8  (268.7)  (50.7) 

Operating income  845.9  1,216.6 

Financial income  16.0  10.7 

Interest expense on borrowings  (129.3)  (95.9) 

Other financial expenses  (94.4)  (82.4) 

Net financial expenses 9  (207.7)  (167.7) 

Net income before income tax  638.2  1,048.9 

Income tax 10  (297.2)  (274.2) 

Net income  341.0  774.7 

Portion attributable:

to the equity holders of the parent  339.1  774.7 

to non-controlling interests  1.9  — 

Earnings per share:

Basic earnings per share (in euros) 11  1.13  2.57 

Fully diluted earnings per share (in euros) 11  1.13  2.57 

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statement of Comprehensive Income

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) Note 2024 2023

Net income  341.0  774.7 

Items to be reclassified to profit or loss in subsequent periods

Net gain / (loss) on net investment hedges  (6.0)  (5.9) 

Income tax 10.3  1.5  1.5 

Net gain / (loss) on net investment hedges, net of tax  (4.4)  (4.3) 

Foreign currency translation adjustment  132.3  (66.0) 

Income tax 10.3  (3.0)  2.6 

Foreign currency translation adjustment, net of tax  129.3  (63.4) 

Net gain / (loss) on cash flow hedges  (5.3)  (17.4) 

Income tax 10.3  1.4  4.5 

Net gain / (loss) on cash flow hedges, net of tax  (3.9)  (12.8) 

Items not to be reclassified to profit or loss in subsequent periods

Net gain/ (loss) on remeasurements of net defined benefit liability 18.3  7.8  (6.6) 

Income tax 10.3  0.3  2.4 

Net gain/ (loss) on remeasurements of net defined benefit liability, 
net of tax  8.1  (4.2) 

Other comprehensive income / (loss) for the period, net of tax  129.0  (84.8) 

Total comprehensive income / (loss) for the period, net of tax  470.0  689.9 

Portion attributable:

to the equity holders of the parent  468.1  689.9 

to non-controlling interests  1.9  — 

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statement of Cash Flows
(in millions of euros) FOR THE YEAR ENDED DECEMBER 31,

CASH FLOWS FROM OPERATING ACTIVITIES Note 2024 2023

Operating income  845.9  1,216.6 

Depreciation, amortization and impairment of assets and assets write 
off 7 - 8  490.5  382.1 

Employee benefits  (55.8)  (21.3) 

Change in other provisions  8.5  2.6 

Other non-cash operating items  30.3  33.6 

Financial interest paid on borrowings  (129.6)  (101.3) 

Interest on lease liabilities 12.4  (66.2)  (55.6) 

Income tax paid  (281.0)  (327.4) 

Operating cash flows before change in working capital requirements  842.6  1,129.2 

Change in inventories  (3.7)  (40.8) 

Change in trade receivables  57.8  37.1 

Change in trade payables  (69.6)  (79.2) 

Change in other working capital items  49.8  (104.1) 

Change in working capital requirements  34.3  (187.1) 

Net cash from operating activities  876.9  942.1 

CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of tangible and intangible assets  (132.1)  (158.2) 

Proceeds from disposal of tangible and intangible assets  6.2  4.8 

Acquisitions of businesses or affiliates, net of cash acquired 4.1  (437.2)  (686.6) 

Proceeds from disposal of businesses or affiliates, net of cash disposed 
of 4.2  —  135.4 

Change in long-term investments  (2.4)  (4.8) 

Net cash from investing activities  (565.4)  (709.3) 

CASH FLOWS FROM FINANCING ACTIVITIES

 (Purchase) / Disposal of treasury shares 15.2  (102.0)  (131.4) 

Issuance of senior notes and loans net of transaction costs 19.2  199.2  395.4 

Net change in credit facilities, commercial papers, other financial 
borrowings 19.2  21.4  103.8 

Net change in securitization 19.2  120.1  14.6 

Repayment of lease liabilities 12.4  (245.1)  (221.1) 

Dividends paid 16  (357.2)  (362.2) 

Net cash from financing activities  (363.6)  (200.8) 

Net (decrease) / increase in cash and cash equivalents  (52.1)  32.0 

Cash and cash equivalents at the beginning of the period 19.1  912.7  895.4 

Effect of exchange rate changes on cash and cash equivalents  23.2  (16.2) 

Cash and cash equivalents reclassified to assets held for sale  (0.5)  1.6 

Cash and cash equivalents at the end of the period 19.1  883.3  912.7 

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Balance Sheet
(in millions of euros) AS OF DECEMBER 31,

ASSETS Note 2024 2023

Goodwill 12.1  3,978.4  3,722.3 

Intangible assets 12.1  1,675.1  1,482.0 

Property, plant and equipment 12.3  368.3  354.5 

Right-of-use assets 12.4  1,381.4  1,232.5 

Long-term investments 12.5  67.1  73.1 

Deferred tax assets 10.3  23.3  67.2 

Total non-current assets  7,493.5  6,931.6 

Inventories 13.1  2,485.7  2,386.4 

Trade accounts receivable 13.2  2,694.4  2,623.8 

Current tax assets  23.2  23.4 

Other accounts receivable 13.3  795.5  771.7 

Assets held for sale 14  32.5  — 

Cash and cash equivalents 19.1  883.3  912.7 

Total current assets  6,914.6  6,718.0 

Total assets  14,408.2  13,649.6 

(in millions of euros) AS OF DECEMBER 31,

EQUITY AND LIABILITIES Note 2024 2023 

Share capital 15  1,491.2  1,503.6 

Share premium 15  521.3  589.0 

Reserves and retained earnings  3,551.8  3,438.4 

Total equity attributable to equity holders of the parent  5,564.2  5,531.1 

Non-controlling interests  5.7  0.1 

Total equity  5,569.9  5,531.1 

Interest bearing debt (non-current part) 19.1  2,330.0  2,592.9 

Lease liabilities (non-current part) 12.4  1,277.6  1,140.5 

Net employee defined benefit liabilities 18.2  105.6  158.7 

Deferred tax liabilities 10.3  295.7  295.3 

Provisions and other non-current liabilities 17  113.5  86.0 

Total non-current liabilities  4,122.5  4,273.4 

Interest bearing debt (current part) 19.1  875.8  228.7 

Accrued interest 19.1  15.0  9.6 

Lease liabilities (current part) 12.4  243.7  221.4 

Trade accounts payable  2,305.4  2,299.3 

Income tax payable  12.1  33.9 

Other current liabilities 20  1,227.1  1,052.2 

Liabilities directly associated with the assets held for sale 14  36.6  — 

Total current liabilities  4,715.7  3,845.1 

Total liabilities  8,838.2  8,118.5 

Total equity and liabilities  14,408.2  13,649.6 

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statement of Cash Flows
(in millions of euros) FOR THE YEAR ENDED DECEMBER 31,

CASH FLOWS FROM OPERATING ACTIVITIES Note 2024 2023

Operating income  845.9  1,216.6 

Depreciation, amortization and impairment of assets and assets write 
off 7 - 8  490.5  382.1 

Employee benefits  (55.8)  (21.3) 

Change in other provisions  8.5  2.6 

Other non-cash operating items  30.3  33.6 

Financial interest paid on borrowings  (129.6)  (101.3) 

Interest on lease liabilities 12.4  (66.2)  (55.6) 

Income tax paid  (281.0)  (327.4) 

Operating cash flows before change in working capital requirements  842.6  1,129.2 

Change in inventories  (3.7)  (40.8) 

Change in trade receivables  57.8  37.1 

Change in trade payables  (69.6)  (79.2) 

Change in other working capital items  49.8  (104.1) 

Change in working capital requirements  34.3  (187.1) 

Net cash from operating activities  876.9  942.1 

CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of tangible and intangible assets  (132.1)  (158.2) 

Proceeds from disposal of tangible and intangible assets  6.2  4.8 

Acquisitions of businesses or affiliates, net of cash acquired 4.1  (437.2)  (686.6) 

Proceeds from disposal of businesses or affiliates, net of cash disposed 
of 4.2  —  135.4 

Change in long-term investments  (2.4)  (4.8) 

Net cash from investing activities  (565.4)  (709.3) 

CASH FLOWS FROM FINANCING ACTIVITIES

 (Purchase) / Disposal of treasury shares 15.2  (102.0)  (131.4) 

Issuance of senior notes and loans net of transaction costs 19.2  199.2  395.4 

Net change in credit facilities, commercial papers, other financial 
borrowings 19.2  21.4  103.8 

Net change in securitization 19.2  120.1  14.6 

Repayment of lease liabilities 12.4  (245.1)  (221.1) 

Dividends paid 16  (357.2)  (362.2) 

Net cash from financing activities  (363.6)  (200.8) 

Net (decrease) / increase in cash and cash equivalents  (52.1)  32.0 

Cash and cash equivalents at the beginning of the period 19.1  912.7  895.4 

Effect of exchange rate changes on cash and cash equivalents  23.2  (16.2) 

Cash and cash equivalents reclassified to assets held for sale  (0.5)  1.6 

Cash and cash equivalents at the end of the period 19.1  883.3  912.7 

The accompanying notes are an integral part of these consolidated financial statements.
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Accompanying Notes

Note 1. General information

Rexel was incorporated on December 16, 2004. Shares 
of Rexel were admitted to trading on the Eurolist 
market of Euronext Paris on April  4, 2007. The group 
consists of Rexel SA and its subsidiaries (hereafter 
referred to as “the Group” or “Rexel”). 

The Group, headquartered in Paris, France, is mainly 
involved in the business of the distribution of low and 
ultra-low voltage electrical products to professional 
customers. It serves the needs of a large variety of 
customers and markets in the fields of construction, 
industry, and services. The product offering covers 
electrical installation equipment, conduits and 

cables, lighting, security and communication, climate 
control, tools, renewable energies and energy 
management, and white and brown goods. The 
principal markets in which the Group operates are in 
Europe, North America (the United States and 
Canada) and Asia-Pacific (mainly in China and 
Australia).

These consolidated financial statements cover the 
period from January 1 to December 31, 2024 and were 
authorized for issue by the Board of Directors on 
February 12, 2025.

Note 2. Significant events of the reporting period

As of June 3, 2024, Rexel closed the acquisition of 
Talley, a leading distributor of wireless infrastructure 
products and solutions in the United States (see 
note  4.1). As of October  3, 2024, the Group acquired 
Itesa group, leader in the distribution of security 
solutions for professionals in France (see note  4.1). 
These acquisitions were mainly financed through the 
issuance of €200 million Schuldschein (see note 19).

On October 29, 2024, a fine was imposed to Rexel by 
the French Competition Authority for an amount of 

124  million euro which was recognized in other 
expenses (see note 8 and 23).

As of September 1, 2023, Rexel closed the acquisition 
of Wasco, one of the leading distributors of Heating, 
Ventilation and Air Conditioning (“HVAC”) products 
and services in the Netherlands. This acquisition was 
mainly financed through the issuance of €400 million 
5.25% sustainability-linked senior notes due 2030.

Note 3. Basis of preparation

3.1. Basis of preparation of the financial statements

The consolidated financial statements (hereafter 
referred to as “the financial statements”) such as 
reported for the year ended December 31, 2024 were 
prepared in accordance with International Financial 
Reporting Standards (IFRS) as adopted by the 
European Union, as well as the standards of the 
International Accounting Standards Board (IASB) 
which are in force at December 31, 2024. 

IFRS as adopted by the European Union can be 
consulted on the European Commission’s website 
(www.efrag.org). 

The financial statements are presented in euros and 
all values are rounded to the nearest tenth of a 
million, unless otherwise stated.

Several standards and amendments to IFRSs apply 
for the first time in 2024, but have not had any 
significant impact on the consolidated financial 
statements of the Group:
• Classification of Liabilities as Current or Non-

Current (amendments to IAS1) clarify the 
classification as current or non current of debt or 
other financial liabilities subject to a covenant;

• Lease liability in sale and leaseback (amendments 
to IFRS16);

• Supplier Finance Arrangements (amendments to 
IAS7 and IFRS7).
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Consolidated Statement of Changes in Equity 
(in millions of euros)

FOR THE YEAR ENDED DECEMBER 31, 
2023 NOTE

SHARE 
CAPITAL

SHARE 
PREMIUM

RETAINED 
EARNINGS

FOREIGN 
CURRENCY 

TRANSLATION

CASH FLOW 
HEDGE 

RESERVE

REMEASUREMENT 
OF NET DEFINED 

BENEFIT LIABILITY

TOTAL 
ATTRIBUTABLE 
TO THE EQUITY 

HOLDERS OF 
THE PARENT

NON-
CONTROLLING 

INTERESTS
TOTAL

EQUITY

Balance at January 1, 2023  1,517.1  1,015.8  2,716.8  126.4  17.0  (111.3)  5,281.8  0.1  5,281.8 
Net income  —  —  774.7  —  —  —  774.7  —  774.7 
Other comprehensive income  —  —  —  (67.8)  (12.8)  (4.2)  (84.8)  —  (84.8) 
Total comprehensive income 
for the period  —  —  774.7  (67.8)  (12.8)  (4.2)  689.9  —  689.9 

Cash dividends 16  —  (362.3)  —  —  —  —  (362.3)  —  (362.3) 
Cancellation of Rexel shares 15  (17.7)  (57.7)  75.4  —  —  —  —  —  — 
Allocation of free shares and 
free shares cancelled 15  4.2  (6.8)  2.5  —  —  —  —  —  — 

Share-based payments 7  —  —  27.1  —  —  —  27.1  —  27.1 
Disposal of subsidiaries  —  —  (0.7)  42.1  —  0.7  42.1  —  42.1 
(Purchase) / Disposal of 
treasury shares  —  —  (130.1)  —  —  —  (130.1)  —  (130.1) 

Acquisition of non controlling 
interests  —  —  (17.4)  —  —  —  (17.4)  —  (17.4) 

Balance at December 31, 2023  1,503.6  589.0  3,448.3  100.8  4.2  (114.8)  5,531.1  0.1  5,531.1 

FOR THE YEAR ENDED DECEMBER 31, 
2024 NOTE

SHARE 
CAPITAL

SHARE 
PREMIUM

RETAINED 
EARNINGS

FOREIGN 
CURRENCY 

TRANSLATION

CASH FLOW 
HEDGE 

RESERVE

REMEASUREMENT 
OF NET DEFINED 

BENEFIT LIABILITY

TOTAL 
ATTRIBUTABLE 
TO THE EQUITY 

HOLDERS OF THE 
PARENT

NON-
CONTROLLING 

INTERESTS
TOTAL

EQUITY

Balance at January 1, 2024  1,503.6  589.0  3,448.3  100.8  4.2  (114.8)  5,531.1  0.1  5,531.1 
Net income  —  —  339.1  —  —  —  339.1  1.9  341.0 
Other comprehensive income  —  —  —  124.8  (3.9)  8.1  129.0  —  129.0 
Total comprehensive income 
for the period  —  —  339.1  124.8  (3.9)  8.1  468.1  1.9  470.0 

Cash dividends 16  —  —  (357.2)  —  —  —  (357.2)  —  (357.2) 
Cancellation of Rexel shares 15  (17.5)  (62.1)  79.6  —  —  —  —  —  — 
Allocation of free shares, net of 
forfeitures  5.1  (5.7)  0.6  —  —  —  —  —  — 

Share-based payments 7  —  —  24.1  —  —  —  24.1  —  24.1 
(Purchase) / Disposal of 
treasury shares  —  —  (101.9)  —  —  —  (101.9)  —  (101.9) 

Effect of changes in 
consolidation scope 4  —  —  —  —  —  —  —  3.7  3.7 

Balance at December 31, 2024  1,491.2  521.3  3,432.7  225.6  0.3  (106.6)  5,564.2  5.7  5,569.9 

The accompanying notes are an integral part of these consolidated financial statements.
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Accompanying Notes

Note 1. General information

Rexel was incorporated on December 16, 2004. Shares 
of Rexel were admitted to trading on the Eurolist 
market of Euronext Paris on April  4, 2007. The group 
consists of Rexel SA and its subsidiaries (hereafter 
referred to as “the Group” or “Rexel”). 

The Group, headquartered in Paris, France, is mainly 
involved in the business of the distribution of low and 
ultra-low voltage electrical products to professional 
customers. It serves the needs of a large variety of 
customers and markets in the fields of construction, 
industry, and services. The product offering covers 
electrical installation equipment, conduits and 

cables, lighting, security and communication, climate 
control, tools, renewable energies and energy 
management, and white and brown goods. The 
principal markets in which the Group operates are in 
Europe, North America (the United States and 
Canada) and Asia-Pacific (mainly in China and 
Australia).

These consolidated financial statements cover the 
period from January 1 to December 31, 2024 and were 
authorized for issue by the Board of Directors on 
February 12, 2025.

Note 2. Significant events of the reporting period

As of June 3, 2024, Rexel closed the acquisition of 
Talley, a leading distributor of wireless infrastructure 
products and solutions in the United States (see 
note  4.1). As of October  3, 2024, the Group acquired 
Itesa group, leader in the distribution of security 
solutions for professionals in France (see note  4.1). 
These acquisitions were mainly financed through the 
issuance of €200 million Schuldschein (see note 19).

On October 29, 2024, a fine was imposed to Rexel by 
the French Competition Authority for an amount of 

124  million euro which was recognized in other 
expenses (see note 8 and 23).

As of September 1, 2023, Rexel closed the acquisition 
of Wasco, one of the leading distributors of Heating, 
Ventilation and Air Conditioning (“HVAC”) products 
and services in the Netherlands. This acquisition was 
mainly financed through the issuance of €400 million 
5.25% sustainability-linked senior notes due 2030.

Note 3. Basis of preparation

3.1. Basis of preparation of the financial statements

The consolidated financial statements (hereafter 
referred to as “the financial statements”) such as 
reported for the year ended December 31, 2024 were 
prepared in accordance with International Financial 
Reporting Standards (IFRS) as adopted by the 
European Union, as well as the standards of the 
International Accounting Standards Board (IASB) 
which are in force at December 31, 2024. 

IFRS as adopted by the European Union can be 
consulted on the European Commission’s website 
(www.efrag.org). 

The financial statements are presented in euros and 
all values are rounded to the nearest tenth of a 
million, unless otherwise stated.

Several standards and amendments to IFRSs apply 
for the first time in 2024, but have not had any 
significant impact on the consolidated financial 
statements of the Group:
• Classification of Liabilities as Current or Non-

Current (amendments to IAS1) clarify the 
classification as current or non current of debt or 
other financial liabilities subject to a covenant;

• Lease liability in sale and leaseback (amendments 
to IFRS16);

• Supplier Finance Arrangements (amendments to 
IAS7 and IFRS7).
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3.2. Basis of Consolidation

The consolidated financial statements include the financial statements for Rexel S.A., parent company of the 
Group, its direct and indirect subsidiaries.

3.2.1. Foreign currency translation 
Items included in the financial statements of each of 
the Group’s entities are measured using the currency 
of the primary economic environment in which the 
entity operates (the functional currency).

The functional currency of Rexel and the presentation 
currency of the Group’s financial statements are the 
euro.

Foreign currency transactions
Transactions in foreign currencies are translated into 
the functional currency at the exchange rate 
prevailing at the date of the transaction.

Monetary assets and liabilities denominated in 
foreign currencies at the balance sheet date are 
translated into the functional currency at the foreign 
exchange rate prevailing at that date. Exchange 
gains and losses resulting from the settlement of 
foreign currency transactions and from the 
translation at the closing date exchange rates of 
monetary assets and liabilities denominated in 
foreign currencies are recognized in the income 
statement. Non-monetary assets and liabilities that 
are measured at cost in a foreign currency are 

translated using the exchange rate at the date of the 
transaction.

Foreign operations
The assets and liabilities of foreign operations, 
including goodwill and fair value adjustments arising 
on consolidation are translated into euro at foreign 
exchange rates prevailing at the balance sheet date. 
The revenues and expenses of foreign operations are 
translated into euro at rates approximating the 
foreign exchange rates ruling at the dates of the 
transactions. All resulting translation differences are 
recognized as a separate component of equity 
(foreign currency translation reserve).

Net investment in foreign operations
Exchange differences arising from the translation of 
the net investment in foreign operations are taken to 
the foreign currency translation reserve. When a 
foreign operation is sold, such exchange differences 
are recognized in the income statement as part of 
the gain or loss on disposal.

3.2.2. Use of judgements and estimates
The preparation of financial statements in 
accordance with IFRS requires management to make 
judgments, estimates, and assumptions that affect 
the application of accounting policies and reported 
amounts of assets, liabilities, income and expenses. 
Actual results may differ from these estimates. 
Estimates and underlying assumptions are reviewed 
frequently, and thus the effect of changes in 
accounting estimates is accounted for from the date 
of the revision. 

Main estimates and judgments made by the Group 
which have significant effect on the financial 
statements are described in the following notes:
• Business combinations (notes 4.1 and 12.1);
• Impairment of goodwill and intangible assets 

(note 12.2);
• Measurement of share-based payments (note 7);
• Employee benefits (note 18);
• Provisions and contingent liabilities (notes 17 and 23);
• Supplier rebates (notes 6 and 13.3);
• Lease contracts (note 12.4);

• Recognition of deferred tax assets (note 10.3);
• Climate change risk.

Climate change risks result both from more frequent 
extreme climatic event exposures and energy 
transitioning. The double materiality assessment 
carried out by the Group and disclosed in the 
sustainability statement as per CSRD requirements, 
has concluded that climate change, and more 
precisely extreme drought or precipitation, could 
have an impact on the sourcing of some products 
raw material on the long term. However, Rexel does 
not observe an actual risk. On top of this risk identified 
on the value chain, the double materiality 
assessment has concluded that there is no material 
risk on the Group’s facilities due to its decentralized 
organization and widespread geographic footprint. 

Energy transitioning requires the adoption of low-
carbon economic model. Rexel, as a distributor of 
electrical equipment and a player of energy efficiency, 
should benefit from steady increasing electrical 
usages fostered by regulatory changes, public 
investment plans and high level of energy pricing.
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Following amendments, which are effective for 
future annual reporting periods, have not been 
early applied.

On April 9, 2024, the IFRS Interpretation Committee 
issued a new standard which supersedes IAS1 
“Presentation and Disclosures in Financial 
Statements - IFRS 18”. 

IFRS 18 introduces new requirements to:
• present specified categories and defined 

subtotals in the statement of profit or loss,
• provide disclosures on management-defined 

performance measures in the notes to the 
financial statements,

• improve aggregation and disaggregation.

The Group is required to apply IFRS 18 for annual 
reporting periods beginning on or after 1 January 
2027, with earlier application permitted. IFRS 18 
requires retrospective application with specific 
transition provisions.
The Group is currently assessing the impact of this 
new standard which may have an impact on the 
group's consolidated financial statements in future 
periods.

Following amendments, which are effective for 
future annual reporting periods, are not expected 
to  have a significant impact on the Group’s 
consolidated financial statements:
• Effect of changes in Foreign Exchange Rates - 

Amendments to IAS 21 which specify how to assess 
whether a currency is exchangeable, and how to 
determine the exchange rate when it is not.

• Subsidiaries without Public accountability - IFRS 19 
which allows an eligible subsidiary to provide 
reduced disclosures when applying IFRS Accounting 
Standards in its financial statements.

• Contracts Referencing Nature-dependent Electricity 
- Amendments to IFRS 9 and IFRS 7.

• Annual Improvements Volume 11. 
• Amendments to the Classification and Measurement 

of Financial Instruments - Amendments to IFRS 9 
and IFRS 7. 

5 Financial and accounting 
information

402 Rexel 2024 – Universal Registration Document 



3.2. Basis of Consolidation

The consolidated financial statements include the financial statements for Rexel S.A., parent company of the 
Group, its direct and indirect subsidiaries.

3.2.1. Foreign currency translation 
Items included in the financial statements of each of 
the Group’s entities are measured using the currency 
of the primary economic environment in which the 
entity operates (the functional currency).

The functional currency of Rexel and the presentation 
currency of the Group’s financial statements are the 
euro.

Foreign currency transactions
Transactions in foreign currencies are translated into 
the functional currency at the exchange rate 
prevailing at the date of the transaction.

Monetary assets and liabilities denominated in 
foreign currencies at the balance sheet date are 
translated into the functional currency at the foreign 
exchange rate prevailing at that date. Exchange 
gains and losses resulting from the settlement of 
foreign currency transactions and from the 
translation at the closing date exchange rates of 
monetary assets and liabilities denominated in 
foreign currencies are recognized in the income 
statement. Non-monetary assets and liabilities that 
are measured at cost in a foreign currency are 

translated using the exchange rate at the date of the 
transaction.

Foreign operations
The assets and liabilities of foreign operations, 
including goodwill and fair value adjustments arising 
on consolidation are translated into euro at foreign 
exchange rates prevailing at the balance sheet date. 
The revenues and expenses of foreign operations are 
translated into euro at rates approximating the 
foreign exchange rates ruling at the dates of the 
transactions. All resulting translation differences are 
recognized as a separate component of equity 
(foreign currency translation reserve).

Net investment in foreign operations
Exchange differences arising from the translation of 
the net investment in foreign operations are taken to 
the foreign currency translation reserve. When a 
foreign operation is sold, such exchange differences 
are recognized in the income statement as part of 
the gain or loss on disposal.

3.2.2. Use of judgements and estimates
The preparation of financial statements in 
accordance with IFRS requires management to make 
judgments, estimates, and assumptions that affect 
the application of accounting policies and reported 
amounts of assets, liabilities, income and expenses. 
Actual results may differ from these estimates. 
Estimates and underlying assumptions are reviewed 
frequently, and thus the effect of changes in 
accounting estimates is accounted for from the date 
of the revision. 

Main estimates and judgments made by the Group 
which have significant effect on the financial 
statements are described in the following notes:
• Business combinations (notes 4.1 and 12.1);
• Impairment of goodwill and intangible assets 

(note 12.2);
• Measurement of share-based payments (note 7);
• Employee benefits (note 18);
• Provisions and contingent liabilities (notes 17 and 23);
• Supplier rebates (notes 6 and 13.3);
• Lease contracts (note 12.4);

• Recognition of deferred tax assets (note 10.3);
• Climate change risk.

Climate change risks result both from more frequent 
extreme climatic event exposures and energy 
transitioning. The double materiality assessment 
carried out by the Group and disclosed in the 
sustainability statement as per CSRD requirements, 
has concluded that climate change, and more 
precisely extreme drought or precipitation, could 
have an impact on the sourcing of some products 
raw material on the long term. However, Rexel does 
not observe an actual risk. On top of this risk identified 
on the value chain, the double materiality 
assessment has concluded that there is no material 
risk on the Group’s facilities due to its decentralized 
organization and widespread geographic footprint. 

Energy transitioning requires the adoption of low-
carbon economic model. Rexel, as a distributor of 
electrical equipment and a player of energy efficiency, 
should benefit from steady increasing electrical 
usages fostered by regulatory changes, public 
investment plans and high level of energy pricing.
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As part of the purchase price allocation, the Group recognized (in millions of euros):

Consideration transferred: 429,1

Adjusted net value: (71,7)

Excess purchase price: 357,4

• Customer relationships (from 11 to 20 year useful life)  153.1 

• Distribution networks (indefinite useful life)  35.0 

• Residual goodwill  169.3 

Other acquisitions
The Group also acquired the following companies for 
an overall consideration of €128.1 million:
• Itesa (France) - A leader in the distribution of 

security solutions for professionals in France. The 
Purchase price allocation will be accounted in 2025. 

• Electrical Supplier Inc (USA) - a leading independent 
distributor of electrical material for South Florida;

• 40% of Apex Industries Corp and its subsidiary Apex 
Automation Ltd. This investment was not 
consolidated at the reporting date due to the 
ongoing integration process and the low materiality 
relative to the group total assets. In 2024, this 
investment is presented under the line item "Other 
long term investment" (see note 12.5) and will be 
consolidated as from January 1, 2025.

The three above acquisitions are non-material 
relative to the Group’s total assets, sales and net 
income.

Mavisun (France)
In 2023, the Group acquired 51% interest in Mavisun, a 
French photovoltaic solutions distribution company. 
This investment has been consolidated as of January 
1, 2024. In 2023, this investment was presented under 
the line item "Other long term investment" for €14.1 
million. This acquisition is not material relative to the 
Group's total assets, sales and net income.
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Note 4. Changes in Group structure

A business combination is a transaction or other event in which the Group obtains control of one or 
more businesses. A business is defined as an integrated set of activities and assets that is capable of 
being conducted and managed for the purpose of providing goods or services to customers, 
generating investment income (such as dividends and interests) or generating other income from 
ordinary activities. Business combinations are accounted for using the acquisition method:
• Identifiable assets acquired and liabilities assumed are measured at their acquisition-date fair value;
• The Group measures the non-controlling interests either at fair value, or at the proportionate share of 

the acquiree's identifiable net assets. This option is available for all business combinations based on a 
case-by-case analysis of each transaction.

Goodwill is determined at the acquisition date as the difference between:
• The fair value of the consideration transferred, including any contingent consideration (earn-out), plus 

the amount of any non-controlling interests; and
• The net of the acquisition-date fair value amounts of the identifiable assets acquired and the liabilities 

assumed.
The subsidiaries are fully consolidated from the date on which control is obtained.
Costs attributable to the acquisition are expensed within "other expenses" in the period in which they 
are incurred.
Any contingent considerations (earn out) is recognized at acquisition-date fair value and remeasured 
within "other income or expenses" in the income statement at each reporting date. 
Initial estimates of consideration transferred, fair values of assets acquired and liabilities assumed are 
finalized within twelve months after the date of acquisition and any adjustments are accounted for as 
retroactive adjustments to goodwill. Beyond this twelve-month period, any adjustment is directly 
recognized in the income statement.

4.1. Acquisitions

4.1.1. 2024 Business combinations

Talley (United States)
As of June 3, 2024, the Group acquired 100% shares of 
Talley Inc. a leading distributor of wireless 
infrastructure products and solutions in the United 
States, strongly reinforcing its exposure to the fast-
growing data usage trends. Talley operates 11 
warehouses and generated annual sales of c. €333 
million. The consideration transferred at the 
acquisition date amounts to € 429.1 million, including 
an earn out recognized as a financial debt at its fair 
value for €77.0 million based on forecasted results 
over the next three years. 

The integration of Talley is progressing well with 
better result than expected in 2024 leading to an 
increase in expected earn-out through profit & loss 
(see note 8).

As of December  31, 2024, the purchase price 
allocation was recognized on a provisional basis and 
should be finalized in the first half of 2025.
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As part of the purchase price allocation, the Group recognized (in millions of euros):

Consideration transferred: 429,1

Adjusted net value: (71,7)

Excess purchase price: 357,4

• Customer relationships (from 11 to 20 year useful life)  153.1 

• Distribution networks (indefinite useful life)  35.0 

• Residual goodwill  169.3 

Other acquisitions
The Group also acquired the following companies for 
an overall consideration of €128.1 million:
• Itesa (France) - A leader in the distribution of 

security solutions for professionals in France. The 
Purchase price allocation will be accounted in 2025. 

• Electrical Supplier Inc (USA) - a leading independent 
distributor of electrical material for South Florida;

• 40% of Apex Industries Corp and its subsidiary Apex 
Automation Ltd. This investment was not 
consolidated at the reporting date due to the 
ongoing integration process and the low materiality 
relative to the group total assets. In 2024, this 
investment is presented under the line item "Other 
long term investment" (see note 12.5) and will be 
consolidated as from January 1, 2025.

The three above acquisitions are non-material 
relative to the Group’s total assets, sales and net 
income.

Mavisun (France)
In 2023, the Group acquired 51% interest in Mavisun, a 
French photovoltaic solutions distribution company. 
This investment has been consolidated as of January 
1, 2024. In 2023, this investment was presented under 
the line item "Other long term investment" for €14.1 
million. This acquisition is not material relative to the 
Group's total assets, sales and net income.
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Note 5. Segment reporting

Segment information is presented by geographic segment (Europe, North America and Asia-Pacific) 
consistently with the Group's management reporting structure. 
The Group’s financial reporting is reviewed monthly by the Chief Executive Officer and the Chief 
Financial Officer acting together as Chief operating decision maker within the meaning of IFRS  8 
"Operating Segments".

2024 SALES (in millions of euros) 2024 current EBITA (in millions of euros)

by operating segment by operating segment

        

49%

44%

7%

Europe
North America
Asia-Pacific

47%

51%

2%

2024

(in millions of euros) EUROPE 
NORTH 

AMERICA ASIA-PACIFIC

TOTAL 
OPERATING 
SEGMENTS

CORPORATE 
OVERHEAD AND 

OTHER 
RECONCILING 

ITEMS TOTAL GROUP

FOR THE YEAR ENDED DECEMBER 31,

Warehouse sales  9,156.6  5,412.4  1,230.0  15,799.0  —  15,799.0 

Direct sales  653.1  3,100.2  44.0  3,797.2  —  3,797.2 

Rebates, discount and services  (259.1)  (50.8)  (1.3)  (311.2)  —  (311.2) 

Sales to external customers (2)  9,550.6  8,461.8  1,272.7  19,285.1  —  19,285.1 

Current EBITA (1)  556.6  597.7  20.2  1,174.5  (35.2)  1,139.3 

AS OF DECEMBER 31,  — 

Working capital  990.3  1,319.2  155.4  2,464.9  56.3  2,521.3 

Goodwill (2)  2,141.1  1,744.9  92.4  3,978.4  —  3,978.4 
(1) Current EBITA is defined as operating income before amortization of intangible assets recognized upon purchase price allocation and before other 

income and other expenses.
(2) Of which in Europe, France for 3 654.3 million of euros of sales and 1 175.6 million of euros of Goodwill. In North America, the United-States for 6 975.0 

million of euros of sales and 1 301.7 million of euros of Goodwill.
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19,285.1 1,139.3

The table below shows the purchase price allocation to identifiable assets acquired and liabilities assumed for 
the entities acquired in 2024:

(in millions of euros) TALLEY OTHER TOTAL

Net assets acquired and consideration transferred

Customer relationships  153.1  —  153.1 

Distribution networks  35.0  —  35.0 

Right-of-use assets  34.1  6.5  40.6 

Other fixed assets  0.8  3.7  4.4 

Other non current assets  0.7  0.3  1.0 

Current assets  89.7  58.6  148.3 

Net financial debt  14.2  9.0  23.2 

Deferred tax liabilities  —  0.5  0.5 

Other non current liabilities  —  (5.0)  (5.0) 

Lease liabilities  (34.1)  (6.5)  (40.6) 

Current liabilities  (33.7)  (26.0)  (59.7) 

Net asset acquired (except goodwill acquired)  259.8  41.0  300.8 

Goodwill acquired  169.3  87.1  256.4 

Consideration transferred  429.1  128.1  557.2 

Cash acquired  (14.2)  (9.0)  (23.2) 

Deferred payments  (77.0)  (27.7)  (104.7) 

Payments for entities not yet consolidated  —  7.9  7.9 

Net cash paid for acquisitions  337.9  99.4  437.2 

Acquired entities contributed for circa €297 million to 
the sales and €31  million to the current EBITA from 
their acquisition date until the reporting date as of 

December  31, 2024. On an annual basis, sales of 
acquired entities represented circa €514 million.

4.1.2. 2023 Business combinations
In 2023, the Group acquired:
• Wasco, one of leading distributors of HVAC 

products and services in the Netherlands, the 
Group finalized the purchase price allocation with 
no significant adjustment;

• Buckles Smith (USA), an industrial automation player 
and authorized reseller of Rockwell automation 
solutions; 

• Lineman's Testing Laboratories "Ltl" (Canada) - a 
utility business with a set of services, products and 
solutions; 

• Teche Electric Supply LLC (USA)- an electrical 
distributor operating in the Gulf Central Region;

• Piscaers- a family- owned distributor in Belgium;

• 51% interest of Mavisun, a French photovoltaic 
solutions distribution company, it has been 
consolidated as from January 1, 2024.

The overall consideration paid for these acquisitions 
was €681 million.

4.2. Divestments

In 2024, the Group has made no divestment.

On March 1 2023, the Group divested from its activities 
in Norway, resulting a loss of €10 million. In December 
2023, the Group divested from its 25% interest of Trace 

Software Iternational. This investment, previously 
accounted for under the equity method was 
derecognized resulting in a €1.0million disposal 
gain(see note 8).
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Note 5. Segment reporting

Segment information is presented by geographic segment (Europe, North America and Asia-Pacific) 
consistently with the Group's management reporting structure. 
The Group’s financial reporting is reviewed monthly by the Chief Executive Officer and the Chief 
Financial Officer acting together as Chief operating decision maker within the meaning of IFRS  8 
"Operating Segments".

2024 SALES (in millions of euros) 2024 current EBITA (in millions of euros)

by operating segment by operating segment

        

49%

44%

7%

Europe
North America
Asia-Pacific

47%

51%

2%

2024

(in millions of euros) EUROPE 
NORTH 

AMERICA ASIA-PACIFIC

TOTAL 
OPERATING 
SEGMENTS

CORPORATE 
OVERHEAD AND 

OTHER 
RECONCILING 

ITEMS TOTAL GROUP

FOR THE YEAR ENDED DECEMBER 31,

Warehouse sales  9,156.6  5,412.4  1,230.0  15,799.0  —  15,799.0 

Direct sales  653.1  3,100.2  44.0  3,797.2  —  3,797.2 

Rebates, discount and services  (259.1)  (50.8)  (1.3)  (311.2)  —  (311.2) 

Sales to external customers (2)  9,550.6  8,461.8  1,272.7  19,285.1  —  19,285.1 

Current EBITA (1)  556.6  597.7  20.2  1,174.5  (35.2)  1,139.3 

AS OF DECEMBER 31,  — 

Working capital  990.3  1,319.2  155.4  2,464.9  56.3  2,521.3 

Goodwill (2)  2,141.1  1,744.9  92.4  3,978.4  —  3,978.4 
(1) Current EBITA is defined as operating income before amortization of intangible assets recognized upon purchase price allocation and before other 

income and other expenses.
(2) Of which in Europe, France for 3 654.3 million of euros of sales and 1 175.6 million of euros of Goodwill. In North America, the United-States for 6 975.0 

million of euros of sales and 1 301.7 million of euros of Goodwill.
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Note 6. Gross profit

Sales
Rexel’s performance obligations consist mainly of delivery of electrical products and associated 
transportation services to ship the products to the customer’s site. Due to the nature of its business, 
contracts with customers are generally entered into for a period of less than one year.
Sales are recognized at the point in time when the control of the goods is transferred to the customer 
generally on delivery or shipment of the products.
Rexel’s performance obligations are fulfilled through warehouse sales or direct sales:
• Warehouse sales consist in goods delivered directly from Rexel’s inventory locations to customers.
• Direct sales are arrangements with customers whereby the Group engages a third-party supplier to 

ship the products directly to the customer, based on Rexel’s purchase order with the customer, 
without any physical transfer to and from the Group’s warehouse. For the vast majority of its direct 
sales transactions, the Group acts as a principal as:
– it is ultimately responsible for fulfillment of the customer’s order and has discretion in establishing 

pricing; 
– it obtains controls of the goods at the point in time they are shipped by the third-party supplier but 

does not transfer control of the products to the customer until they are delivered to the customer’s 
site;

– also, it has inventory risk relating to the specified goods as it bears the risk of loss during the transit 
and the risk of return from the customer subsequent to the delivery. 

In very limited instances where these conditions are not fulfilled, the Group is deemed to act as an 
agent and recognizes commission income for the excess of the amount invoiced to the customer and 
the amount charged by the supplier.
Volume rebates are retrospectively provided to certain customers once the quantity of products 
purchased during the period exceeds a threshold specified in the contract. Rebates are offset against 
amounts payable by the customer. To estimate the variable consideration for the expected future 
rebates, the Group applies the most likely amount method for contracts and recognizes a refund 
liability for the expected future rebates. 
Certain arrangements provide customers with a right to return the goods within a specified period. For 
goods that are expected to be returned, instead of sales, the Group recognizes a refund liability. To 
estimate the variable consideration for the expected goods returned, the Group applies the most likely 
amount method. A right of return asset (and corresponding adjustment to cost of sales) is also 
recognized for the right to recover products from a customer. 
Cost of goods sold
Cost of goods sold corresponds to the cost of purchases net of supplier rebates and commercial 
income, changes in inventory (including impairments), discounting revenue, exchange gains and losses 
on goods purchases, logistics costs and other costs.
In line with industry practice, Rexel enters into annual agreements with a number of suppliers whereby 
volume-based rebates, marketing support and other discounts are received in connection with the 
purchase of goods for resale from these suppliers. Part of volume-based rebates are determined by 
reference to guaranteed rates of rebate (unconditional rebates). These are calculated through a 
mechanical process with minimal judgement. Another part of volume-based rebates is subject to 
stepped targets, the rebate percentage increasing as volumes purchased reach agreed targets within 
a set period of time (conditional rebates). The Group also receives rebates determined by qualitative 
targets. The majority of suppliers’ rebate agreements apply to annual purchases eligible to rebates. 
Determination of the rebate amount is based on the most likely amount method which relies on 
estimate of purchases subject to rebates by category of products. They are accrued within other 
accounts receivable and recognized as a deduction of cost of goods or as a deduction of inventory for 
the goods in stock at the balance sheet date. Marketing support is recognized in the cost of goods sold 
once all relevant performance criteria have been met.
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2023

(in millions of euros) EUROPE
NORTH 

AMERICA ASIA-PACIFIC

TOTAL 
OPERATING 
SEGMENTS

CORPORATE 
OVERHEAD AND 

OTHER RECONCILING 
ITEMS TOTAL GROUP

FOR THE YEAR ENDED DECEMBER 31,

Warehouse sales  9,184.6  5,402.1  1,261.1  15,847.8  —  15,847.8 

Direct sales  701.5  2,878.1  42.0  3,621.6  —  3,621.6 

Rebates, discount and services  (267.0)  (48.6)  (0.5)  (316.0)  —  (316.0) 

Sales to external customers (2)  9,619.1  8,231.6  1,302.7  19,153.4  —  19,153.4 

Current EBITA (1)  688.5  602.4  38.5  1,329.5  (43.6)  1,285.9 

AS OF DECEMBER 31,

Working capital  1,062.0  1,114.7  186.9  2,363.6  60.4  2,423.9 

Goodwill (2)  2,135.0  1,493.6  93.7  3,722.3  —  3,722.3 
(1) Current EBITA is defined as operating income before amortization of intangible assets recognized upon purchase price allocation and before other 

income and other expenses.
(2) Of which, in Europe, France for 3 668.7 million of euros of sales and 1 105.3 million of euros of Goodwill. In North America, the United-States for 6 737.1 

million of euros of sales and 1 041.2 million of euros of Goodwill.

The reconciliation of current EBITA with the Group’s consolidated net income before tax breakdown as follows:

 FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros)  2024 2023

Current EBITA   1,139.3  1,285.9 

Amortization of intangible assets recognized upon allocation of the acquisition price 
of acquired entities   (35.7)  (24.3) 

Other income and other expenses   (257.7)  (45.1) 

Net financial expenses   (207.7)  (167.7) 

Net income before tax   638.2  1,048.9 

The reconciliation of the total allocated assets and liabilities with the Group’s consolidated total assets is 
presented in the following table:

 AS OF DECEMBER 31,

(in millions of euros)  2024 2023

Working capital   2,521.3  2,423.9 

Goodwill   3,978.4  3,722.3 

Total allocated assets & liabilities   6,499.7  6,146.2 

Liabilities included in allocated working capital   3,449.6  3,351.3 

Other non-current assets   3,491.8  3,142.1 

Deferred tax assets   23.3  67.2 

Current tax assets   23.2  23.4 

Other current assets  3.4  4.9 

Assets classified as held for sale   32.5  — 

Derivatives   1.3  1.8 

Cash and cash equivalents   883.3  912.7 

Group total assets   14,408.2  13,649.6 
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Note 6. Gross profit

Sales
Rexel’s performance obligations consist mainly of delivery of electrical products and associated 
transportation services to ship the products to the customer’s site. Due to the nature of its business, 
contracts with customers are generally entered into for a period of less than one year.
Sales are recognized at the point in time when the control of the goods is transferred to the customer 
generally on delivery or shipment of the products.
Rexel’s performance obligations are fulfilled through warehouse sales or direct sales:
• Warehouse sales consist in goods delivered directly from Rexel’s inventory locations to customers.
• Direct sales are arrangements with customers whereby the Group engages a third-party supplier to 

ship the products directly to the customer, based on Rexel’s purchase order with the customer, 
without any physical transfer to and from the Group’s warehouse. For the vast majority of its direct 
sales transactions, the Group acts as a principal as:
– it is ultimately responsible for fulfillment of the customer’s order and has discretion in establishing 

pricing; 
– it obtains controls of the goods at the point in time they are shipped by the third-party supplier but 

does not transfer control of the products to the customer until they are delivered to the customer’s 
site;

– also, it has inventory risk relating to the specified goods as it bears the risk of loss during the transit 
and the risk of return from the customer subsequent to the delivery. 

In very limited instances where these conditions are not fulfilled, the Group is deemed to act as an 
agent and recognizes commission income for the excess of the amount invoiced to the customer and 
the amount charged by the supplier.
Volume rebates are retrospectively provided to certain customers once the quantity of products 
purchased during the period exceeds a threshold specified in the contract. Rebates are offset against 
amounts payable by the customer. To estimate the variable consideration for the expected future 
rebates, the Group applies the most likely amount method for contracts and recognizes a refund 
liability for the expected future rebates. 
Certain arrangements provide customers with a right to return the goods within a specified period. For 
goods that are expected to be returned, instead of sales, the Group recognizes a refund liability. To 
estimate the variable consideration for the expected goods returned, the Group applies the most likely 
amount method. A right of return asset (and corresponding adjustment to cost of sales) is also 
recognized for the right to recover products from a customer. 
Cost of goods sold
Cost of goods sold corresponds to the cost of purchases net of supplier rebates and commercial 
income, changes in inventory (including impairments), discounting revenue, exchange gains and losses 
on goods purchases, logistics costs and other costs.
In line with industry practice, Rexel enters into annual agreements with a number of suppliers whereby 
volume-based rebates, marketing support and other discounts are received in connection with the 
purchase of goods for resale from these suppliers. Part of volume-based rebates are determined by 
reference to guaranteed rates of rebate (unconditional rebates). These are calculated through a 
mechanical process with minimal judgement. Another part of volume-based rebates is subject to 
stepped targets, the rebate percentage increasing as volumes purchased reach agreed targets within 
a set period of time (conditional rebates). The Group also receives rebates determined by qualitative 
targets. The majority of suppliers’ rebate agreements apply to annual purchases eligible to rebates. 
Determination of the rebate amount is based on the most likely amount method which relies on 
estimate of purchases subject to rebates by category of products. They are accrued within other 
accounts receivable and recognized as a deduction of cost of goods or as a deduction of inventory for 
the goods in stock at the balance sheet date. Marketing support is recognized in the cost of goods sold 
once all relevant performance criteria have been met.
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FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Personnel costs  (2,209.0)  (2,142.0) 

Delivery costs   (340.6)  (327.0) 

Other external costs (1)  (564.2)  (583.0) 

Depreciation expense (2)  (376.3)  (347.1) 

Building and occupancy costs   (153.0)  (157.3) 
Amortization of intangible assets recognized upon the allocation of the 
acquisition price of acquired entities   (35.7)  (24.3) 

Bad debt expense  (13.4)  (34.2) 

Total distribution and administrative expenses   (3,692.2)  (3,614.8) 
(1) Including IT Maintenance costs of €144.6 million and professional fees of €79.4 million in 2024 (respectively €135.3 million and €83.6 million in 2023).
(2) Including depreciation expense of right-of-use assets of €258.3 million in 2024 (€233.3 million in 2023) (see note 12.4).

Personnel costs

Personnel costs include short-term benefits and long-term benefits.
• Short-term benefits (wages, salaries, social security contributions, compensated absences, profit-

sharing and bonuses) are expected to be settled before twelve months after the end of the reporting 
period. They are recognized within current liabilities and expensed when the service is provided by the 
employees;

• Post-employment and long-term benefits are described in note 18;
• Other employee expenses mainly include temporary work and external personnel.

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Salaries and social security charges  (2,105.5)  (2,042.6) 

Share-based payments  (24.0)  (26.3) 

Pension and other post-retirement benefits-defined benefit plans  (14.5)  (15.0) 

Other employee expenses (1)  (65.0)  (58.1) 

Total personnel costs  (2,209.0)  (2,142.0) 
(1) Mainly interim & external personnel.

Average number of employees
2024 2023

        

55%
35%

9% 1%

Europe
North America
Asia-Pacific
Corporate

55%
35%

9%
1%
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27,196 26,693

Domestic Sales

           

19%

81%

France
Rest of the word

19%

81%

Digital Sales*

                 

32%

68%

Digital
Non-digital

28%

72%

* Web and EDI (Electronic Data Interchange) solutions sales.

Note 7. Distribution & administrative expenses

2024 2023

    

60%

9%

15%

10%
6%

Personnel cost
Delivery costs
Other external costs
Depreciation expense
Others 59%

9%

16%

10%
6%
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FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Personnel costs  (2,209.0)  (2,142.0) 

Delivery costs   (340.6)  (327.0) 

Other external costs (1)  (564.2)  (583.0) 

Depreciation expense (2)  (376.3)  (347.1) 

Building and occupancy costs   (153.0)  (157.3) 
Amortization of intangible assets recognized upon the allocation of the 
acquisition price of acquired entities   (35.7)  (24.3) 

Bad debt expense  (13.4)  (34.2) 

Total distribution and administrative expenses   (3,692.2)  (3,614.8) 
(1) Including IT Maintenance costs of €144.6 million and professional fees of €79.4 million in 2024 (respectively €135.3 million and €83.6 million in 2023).
(2) Including depreciation expense of right-of-use assets of €258.3 million in 2024 (€233.3 million in 2023) (see note 12.4).

Personnel costs

Personnel costs include short-term benefits and long-term benefits.
• Short-term benefits (wages, salaries, social security contributions, compensated absences, profit-

sharing and bonuses) are expected to be settled before twelve months after the end of the reporting 
period. They are recognized within current liabilities and expensed when the service is provided by the 
employees;

• Post-employment and long-term benefits are described in note 18;
• Other employee expenses mainly include temporary work and external personnel.

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Salaries and social security charges  (2,105.5)  (2,042.6) 

Share-based payments  (24.0)  (26.3) 

Pension and other post-retirement benefits-defined benefit plans  (14.5)  (15.0) 

Other employee expenses (1)  (65.0)  (58.1) 

Total personnel costs  (2,209.0)  (2,142.0) 
(1) Mainly interim & external personnel.

Average number of employees
2024 2023

        

55%
35%

9% 1%

Europe
North America
Asia-Pacific
Corporate

55%
35%

9%
1%
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Expenses related to share-based payment are summarized as follows:

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Plans issued in 2020  —  (2.9) 

Plans issued in 2021  (3.4)  (8.7) 

Plans issued in 2022  (4.3)  (8.9) 

Plans issued in 2023  (9.1)  (6.6) 

Plans issued in 2024  (7.3)  — 

Expense related to employee share purchase plan and other  —  0.9 

Total share-based payment expenses  (24.0)  (26.3) 
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Group average number of employees breakdown as follows:

FOR THE YEAR ENDED DECEMBER 31,

2024 2023

Europe 14,969 14,557

North America  9,541 9,439

Asia-Pacific  2,438 2,469

Total operating segments  26,948 26,465

Corporate  248 228

Group average number of employees  27,196 26,693

Increase in Group average number of employees mainly reflected the effect of the acquisitions in Europe and 
in North America for an average of 254 additional employees in 2024.

Share-based payments 

Rexel has bonus share programs in place allowing employees to receive shares of the Group parent 
company. 
These bonus shares may be restricted shares (subject to a 3-year service condition without any 
performance condition) or performance shares (subject to performance conditions in addition to 
service condition). Performance conditions are based on the (i) average growth of EBITA value, (ii) 
average organic sales growth, (iii) average ratio free cash flow before interest and tax to EBITDAaL 
(Earnings Before Interests, Tax, Depreciation, Amortization and after Leases) (iv) ESG targets and (v) Rexel 
share market performance compared to SBF120 index. 
These programs are qualified as equity-settled plans. The fair value of bonus shares granted to 
employees is recognized as a personnel expense in the income statement with a corresponding 
increase in equity over the vesting period of the bonus shares. Fair value is measured at grant date 
based on the share price after deducting (i) the effect of restrictions attached to the dividend rights 
until the delivery date of the shares and (ii) the discount in relation with the market conditions attached 
to the bonus shares.

The terms and conditions of the shareholder-approved employee free share plans operated by the Group as 
of December 31, 2024 were as follows: 

Plan 2021 2022 2023 2024

Grant date 4/22/2021 10/20/2021 4/21/2022 4/20/2023 12/15/2023 4/30/2024 4/30/2024

Delivery date 4/23/2024 10/21/2024 4/22/2025 4/21/2026 12/15/2026 4/30/2027 4/30/2027

Fair value per share (in euros) 15.36 15.98 17.32 16.93 19.05 20.34 20.04

Adjusted number of shares 
granted(1) 1,928,625 53,450 1,931,440 2,115,712 55,000 2,022,660 82,500

Number of shares cancelled 
since the origin (264,238) (4,150) (317,230) (186,410) — (48,940) —

Number of shares delivered 
since the origin (1,664,387) (49,300) — — — — —

Total maximum number 
of shares granted at 
December 31, 2024

 —  — 1,614,210 1,929,302 55,000 1,973,720 82,500

(1) Number of shares have been adjusted to restore the initial value attributed to the beneficiaries following share premium distributions.
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Expenses related to share-based payment are summarized as follows:

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Plans issued in 2020  —  (2.9) 

Plans issued in 2021  (3.4)  (8.7) 

Plans issued in 2022  (4.3)  (8.9) 

Plans issued in 2023  (9.1)  (6.6) 

Plans issued in 2024  (7.3)  — 

Expense related to employee share purchase plan and other  —  0.9 

Total share-based payment expenses  (24.0)  (26.3) 
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Note 9. Net financial expenses

Net financial expenses comprise:
• interest payable on borrowings and interest receivable on invested funds calculated using the 

effective interest rate method;
• foreign exchange gains and losses, and gains and losses on hedging instruments that are recognized 

in profit or loss;
• net financial expense on employee benefits obligation;
• derecognition gain and losses on financial debt extinction;
• interest expense component on lease liabilities; and
• losses on derecognized trade receivables assigned under off-balance sheet securitization and 

factoring programs.

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Interest income on cash and cash equivalents  13.0  7.9 

Interest income on receivables and loans  3.0  2.8 

Financial income  16.0  10.7 

Interest expense on financial debt (stated at amortized cost)  (128.7)  (105.9) 

Interest gain / (expense) on interest rate derivatives  (0.1)  10.3 

Change in fair value of interest rate derivatives through profit and loss  (0.5)  (0.3) 

Interest expense on borrowings  (129.3)  (95.9) 

Net foreign exchange gain (loss)  0.3  0.7 

Net foreign exchange gain (loss)  0.5  0.7 

Change in fair value of exchange rate derivatives through profit and loss  (0.2)  — 

Net financial expense on employee benefit obligations  (8.0)  (8.4) 

Interest on lease liabilities  (66.2)  (55.6) 

Others (1)  (20.4)  (19.2) 

Other financial expenses  (94.4)  (82.4) 

Net financial expenses  (207.7)  (167.6) 

(1) Mainly interests on derecognized trade receivables.
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Note 8. Other income & other expenses

Other operating income and expenses include:
• irrespective of their amount: gains and losses on asset disposals, asset impairment and write-offs, 

expenses arising from the restructuring or integration of acquired companies, separation costs, 
acquisition related costs from business combinations, gains or losses on earn out or settlement gain 
or loss on defined benefit;

• significant items such as disputes.

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Gain on lease terminations  5.6  1.1 

Gains on disposal of fixed assets  5.4  2.6 

Gain on disposal of subsidiaries and associates  —  1.0 

Other operating income  —  0.9 

Total other income  11.0  5.6 

Litigations (1)  (125.5)  (1.1) 

Impairment of goodwill and intangible assets with indefinite useful life (2)  (54.8)  (10.3) 

Restructuring costs (3)  (30.9)  (12.9) 

Impairment of other assets (4)  (23.6)  (0.3) 

Earn-out adjustment (5)  (14.3)  — 

Acquisition-related costs (6)  (9.8)  (8.3) 

Losses on non-current assets disposed of  (2.8)  (1.2) 

Integration costs  (2.2)  (5.8) 

Loss on disposal of investments in consolidated companies  —  (10.0) 

Other operating expenses  (4.6)  (0.8) 

Total other expenses   (268.7)  (50.7) 

(1) Mainly related to the fine imposed by French Competition Authority (see note 23).
(2) In 2024, consisting in goodwill and other intangible assets with indefinite useful life impairment losses allocated to Germany (€28.2 million), UK 

(€23.4  million), and Slovenia (€3.2  million). In 2023, goodwill and other intangible assets allocated to Italy (€8.6 million) and New Zealand (€1.7 
million). (see note 12)

(3) In 2024, transformation plans mainly in the UK & Germany. In 2023, transformation plans mainly in the UK, France and Nordics. 
(4) Including €22.0 million assets impairment related to New Zealand (see note 14)..
(5) Adjustment at fair value of Talley earn out. 
(6) In 2024, mainly costs associated with the acquisitions of Talley, ESI and Itesa (see note 4). In 2023, cost associated with the acquisition of Wasco.
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Note 9. Net financial expenses

Net financial expenses comprise:
• interest payable on borrowings and interest receivable on invested funds calculated using the 

effective interest rate method;
• foreign exchange gains and losses, and gains and losses on hedging instruments that are recognized 

in profit or loss;
• net financial expense on employee benefits obligation;
• derecognition gain and losses on financial debt extinction;
• interest expense component on lease liabilities; and
• losses on derecognized trade receivables assigned under off-balance sheet securitization and 

factoring programs.

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Interest income on cash and cash equivalents  13.0  7.9 

Interest income on receivables and loans  3.0  2.8 

Financial income  16.0  10.7 

Interest expense on financial debt (stated at amortized cost)  (128.7)  (105.9) 

Interest gain / (expense) on interest rate derivatives  (0.1)  10.3 

Change in fair value of interest rate derivatives through profit and loss  (0.5)  (0.3) 

Interest expense on borrowings  (129.3)  (95.9) 

Net foreign exchange gain (loss)  0.3  0.7 

Net foreign exchange gain (loss)  0.5  0.7 

Change in fair value of exchange rate derivatives through profit and loss  (0.2)  — 

Net financial expense on employee benefit obligations  (8.0)  (8.4) 

Interest on lease liabilities  (66.2)  (55.6) 

Others (1)  (20.4)  (19.2) 

Other financial expenses  (94.4)  (82.4) 

Net financial expenses  (207.7)  (167.6) 

(1) Mainly interests on derecognized trade receivables.
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10.2. Effective tax rate

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Income before tax and before share of profit in associates  638.2  1,048.9 

French legal tax rate  25.8 %  25.8 %

Income tax calculated at the legal tax rate  (164.7)  (270.6) 
Differences of tax rates between French and foreign 
jurisdictions  17.0  (2.7) %  11.3  (1.1) %

Changes in tax rates  1.3  (0.2) %  (0.6)  0.1 %

(Current year losses unrecognized), prior year losses recognized (1)  (78.2)  12.2 %  5.2  (0.5) %

(Non-deductible expenses), tax exempt revenues (2)  (62.0)  9.7 %  (11.7)  1.1 %

Others  (10.7)  1.8 %  (7.9)  0.7 %

Actual income tax expense  (297.2)  46.6 %  (274.2)  26.1 %
(1) In 2024, including deferred tax assets write-down in 2024 mainly allocated to Germany and the United-Kingdom.
(2) In 2024, including a €21.0 million negative impact of non tax-deductible goodwill impairment expense and a €32.0 million tax impact following the 

fine received from French Competition Authority.

10.3. Deferred tax assets and liabilities

Changes in net deferred tax assets / (liabilities) are as follows:

(in millions of euros) 2024 2023

Net deferred tax at the beginning of the year  (228.1)  (168.9) 

Change in consolidation scope (1)  0.5  (91.0) 

Deferred tax income (expense) (2)  (37.8)  16.5 

Other comprehensive income  0.2  11.0 

Currency translation adjustment  (6.8)  4.8 

Other changes  (0.3)  (0.5) 

Net deferred tax at the end of the year  (272.4)  (228.1) 
(1) Mainly reflecting the effect of Wasco and Buckles Smith’s acquisition in 2023.
(2) In 2024, including deferred tax assets write-down mainly allocated to Germany and the United-Kingdom.
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Note 10. Income tax

Income tax represents the aggregate amount of current and deferred taxes included in the calculation of 
net income (loss) for the period. Income tax is recognized in the statement of income unless it relates to a 
business combination or to items recognized directly in equity or in other comprehensive income.

Current tax is: Deferred tax is:

• the expected tax payable on the taxable 
income for the year;

• calculated using tax rates enacted or 
substantively enacted at the balance sheet 
date; and 

• inclusive of any adjustment to tax payable in 
respect of previous years. 

• provided using the balance sheet liability method;
• based on temporary differences between 

financial statements' carrying amounts of assets 
and liabilities and their respective income tax 
bases; and

• based on the expected manner of realization or 
settlement of the carrying amount of assets and 
liabilities, using tax rates enacted or substantively 
enacted at balance sheet date.

Deferred tax assets and liabilities are offset when they relate to income tax levied by the same tax 
jurisdiction and the Group intends to settle its current tax assets and liabilities on a net basis.
A net deferred tax asset is recognized only to the extent it is probable that taxable profits will be available 
in the next five years to recover this asset.

Rexel and its French subsidiaries have formed a tax Group from January 1, 2005. Rexel uses tax consolidation in 
other tax jurisdictions where similar options exist.

10.1. Income tax expense

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Current tax  (261.1)  (291.9) 

Deferred tax                                                                                                                                        (1)  (37.4)  19.0 

Prior year adjustments on current tax or deferred tax  1.3  (1.4) 

Total income tax expense  (297.2)  (274.2) 

(1) In 2024, including deferred tax assets write-down in 2024 mainly allocated to Germany and the United-Kingdom. 
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10.2. Effective tax rate

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Income before tax and before share of profit in associates  638.2  1,048.9 

French legal tax rate  25.8 %  25.8 %

Income tax calculated at the legal tax rate  (164.7)  (270.6) 
Differences of tax rates between French and foreign 
jurisdictions  17.0  (2.7) %  11.3  (1.1) %

Changes in tax rates  1.3  (0.2) %  (0.6)  0.1 %

(Current year losses unrecognized), prior year losses recognized (1)  (78.2)  12.2 %  5.2  (0.5) %

(Non-deductible expenses), tax exempt revenues (2)  (62.0)  9.7 %  (11.7)  1.1 %

Others  (10.7)  1.8 %  (7.9)  0.7 %

Actual income tax expense  (297.2)  46.6 %  (274.2)  26.1 %
(1) In 2024, including deferred tax assets write-down in 2024 mainly allocated to Germany and the United-Kingdom.
(2) In 2024, including a €21.0 million negative impact of non tax-deductible goodwill impairment expense and a €32.0 million tax impact following the 

fine received from French Competition Authority.

10.3. Deferred tax assets and liabilities

Changes in net deferred tax assets / (liabilities) are as follows:

(in millions of euros) 2024 2023

Net deferred tax at the beginning of the year  (228.1)  (168.9) 

Change in consolidation scope (1)  0.5  (91.0) 

Deferred tax income (expense) (2)  (37.8)  16.5 

Other comprehensive income  0.2  11.0 

Currency translation adjustment  (6.8)  4.8 

Other changes  (0.3)  (0.5) 

Net deferred tax at the end of the year  (272.4)  (228.1) 
(1) Mainly reflecting the effect of Wasco and Buckles Smith’s acquisition in 2023.
(2) In 2024, including deferred tax assets write-down mainly allocated to Germany and the United-Kingdom.
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10.4. Uncertain income tax treatments

In accordance with IFRIC 23 – Uncertainty over Income Tax Treatments, tax assets or liabilities should be 
recognized if there is uncertainty over their income tax treatment. The Group recognizes a tax liability 
whenever it considers the relevant tax authorities are unlikely to accept a given tax treatment and does 
not take into account the probability that this would not be detected by the tax authorities. Conversely, 
a tax receivable is recognized if the Group considers the relevant tax authorities are likely to refund tax 
paid. Assets and liabilities for which tax treatments are uncertain are estimated on a case-by-case 
basis depending on the most likely amount. 

As of December 31, 2024, there was no significant uncertain income tax position other than the following:

Manudax liquidation loss
In 2019, Manudax, a dormant affiliate of Rexel Holding 
Netherlands "RHNL" (formerly known as Hagemeyer 
NV) was liquidated and RHNL claimed the liquidation 
loss in its tax return. In 2020, the Dutch Tax Authorities 
challenged the amount of the deductible liquidation 
loss and asserted that it should be adjusted 
downwards by €19.3  million. In 2021, RHNL received a 
tax reassessment of €4.8  million corresponding to 
the disputed amount of the liquidation loss. The 
Group believes that this reassessment has no solid 
ground but, as a precautionary measure, decided to 

pay the disputed amount and filed an objection letter 
to the tax authorities to contest the reassessment. In 
2022, tax authorities issued its final reassessment 
maintaining its position and RHNL filed an appeal 
before the Dutch Court. On December 31, 2023, RHNL 
merged into Rexel Developpement S.A.S. On 
September 9, 2024, an unfavorable decision was 
rendered by the court of first instance against the 
Group. Rexel appealed this decision, but the 
receivable of €4.8 million has been provisioned.

10.5. International Tax Reform

On December 30, 2023, the 2024 Finance Bill transposed in the French tax code, the "Pillar 2" European 
directive 2022/2523 aiming at ensuring a minimum level of global taxation for groups of companies as 
part of the global anti-erosion rules of the tax base approved by the OECD in December 2021.
Basically, these rules aim to ensure that, effective in 2024, multinational groups of companies support a 
minimum tax rate of 15% on their profits in each jurisdiction.
The effective tax rate must be calculated, for each jurisdiction, by dividing the sum of the adjusted 
amounts of the covered taxes of the constituent entities located in that jurisdiction by their net qualified 
profit. In the event of insufficient taxation, a top-up tax, calculated based on the net qualified profit of 
the group in the jurisdiction reduced by a deduction based on substance, must be paid.
Typically, this additional tax must be paid by the ultimate parent entity of the group in its country of 
residence. Alternatively, this tax must be collected, proportionally in the jurisdictions applying Pillar 2 rules 
in which the other constituent entities of the group are established. In addition, countries may decide to 
introduce a national additional tax to collect this additional tax themselves for the constituent entities 
established on their territory.
The Finance Bill provides for some transitional safe harbor measures in accordance with OECD 
clarifications. These safe harbor measures establish a temporary presumption of no top up tax under 
Pillar 2 rules in jurisdictions considered to be low risk to allow for a gradual implementation and to avoid 
the complexity associated with calculations leading to the determination of minimum tax in states 
where the Group's presence is not significant or where the tax rate is higher than 15% or where the 
substance is significant. 

The impact of Pillar 2 rules on Group's tax burden is marginal.

The Group has applied the mandatory exemption to recognizing and disclosing information about deferred tax 
assets and liabilities arising from Pillar 2 income taxes in accordance with the IAS 12 amendments issued by the 
IASB in May 2023.
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Analysis of deferred tax assets and liabilities by nature is as follows:

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Intangible assets  (457.6)  (429.2) 

Property, plant and equipment  1.6  (1.2) 

Right-of-use assets  (56.1)  (49.6) 

Lease liabilities  91.2  82.4 

Financial assets  1.3  2.6 

Trade accounts receivable  26.0  27.6 

Inventories  22.9  20.0 

Employee benefits  60.5  64.5 

Provisions  11.8  10.2 

Financing fees  1.9  1.7 

Other items  10.5  (3.0) 

Tax losses carried forward  191.3  151.4 

Deferred tax assets / (liabilities), before allowance  (94.8)  (122.5) 

Valuation allowance on deferred tax assets  (177.5)  (105.7) 

Net deferred tax assets / (liabilities)  (272.4)  (228.2) 

of which deferred tax assets  23.3  67.2 

of which deferred tax liabilities  (295.7)  (295.3) 

As of December 31, 2024, deferred tax assets arising on 
tax losses carried forward that are not expected to be 
used within five years were unrecognized (subjected 
to a valuation allowance to write them down) mostly 

in the United Kingdom (€291  million), Germany 
(€211 million) and Italy (€72 million). The expiry date of 
such tax losses carried forward is as follows:

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

One year  0.7  0.7 

Two years  2.5  0.3 

Three years  3.4  1.0 

Four years  2.3  2.2 

Five years  3.2  2.0 

Thereafter  595.9  397.3 

Total tax losses carried forward (tax basis) subject to a valuation allowance  607.9  403.5 
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10.4. Uncertain income tax treatments

In accordance with IFRIC 23 – Uncertainty over Income Tax Treatments, tax assets or liabilities should be 
recognized if there is uncertainty over their income tax treatment. The Group recognizes a tax liability 
whenever it considers the relevant tax authorities are unlikely to accept a given tax treatment and does 
not take into account the probability that this would not be detected by the tax authorities. Conversely, 
a tax receivable is recognized if the Group considers the relevant tax authorities are likely to refund tax 
paid. Assets and liabilities for which tax treatments are uncertain are estimated on a case-by-case 
basis depending on the most likely amount. 

As of December 31, 2024, there was no significant uncertain income tax position other than the following:

Manudax liquidation loss
In 2019, Manudax, a dormant affiliate of Rexel Holding 
Netherlands "RHNL" (formerly known as Hagemeyer 
NV) was liquidated and RHNL claimed the liquidation 
loss in its tax return. In 2020, the Dutch Tax Authorities 
challenged the amount of the deductible liquidation 
loss and asserted that it should be adjusted 
downwards by €19.3  million. In 2021, RHNL received a 
tax reassessment of €4.8  million corresponding to 
the disputed amount of the liquidation loss. The 
Group believes that this reassessment has no solid 
ground but, as a precautionary measure, decided to 

pay the disputed amount and filed an objection letter 
to the tax authorities to contest the reassessment. In 
2022, tax authorities issued its final reassessment 
maintaining its position and RHNL filed an appeal 
before the Dutch Court. On December 31, 2023, RHNL 
merged into Rexel Developpement S.A.S. On 
September 9, 2024, an unfavorable decision was 
rendered by the court of first instance against the 
Group. Rexel appealed this decision, but the 
receivable of €4.8 million has been provisioned.

10.5. International Tax Reform

On December 30, 2023, the 2024 Finance Bill transposed in the French tax code, the "Pillar 2" European 
directive 2022/2523 aiming at ensuring a minimum level of global taxation for groups of companies as 
part of the global anti-erosion rules of the tax base approved by the OECD in December 2021.
Basically, these rules aim to ensure that, effective in 2024, multinational groups of companies support a 
minimum tax rate of 15% on their profits in each jurisdiction.
The effective tax rate must be calculated, for each jurisdiction, by dividing the sum of the adjusted 
amounts of the covered taxes of the constituent entities located in that jurisdiction by their net qualified 
profit. In the event of insufficient taxation, a top-up tax, calculated based on the net qualified profit of 
the group in the jurisdiction reduced by a deduction based on substance, must be paid.
Typically, this additional tax must be paid by the ultimate parent entity of the group in its country of 
residence. Alternatively, this tax must be collected, proportionally in the jurisdictions applying Pillar 2 rules 
in which the other constituent entities of the group are established. In addition, countries may decide to 
introduce a national additional tax to collect this additional tax themselves for the constituent entities 
established on their territory.
The Finance Bill provides for some transitional safe harbor measures in accordance with OECD 
clarifications. These safe harbor measures establish a temporary presumption of no top up tax under 
Pillar 2 rules in jurisdictions considered to be low risk to allow for a gradual implementation and to avoid 
the complexity associated with calculations leading to the determination of minimum tax in states 
where the Group's presence is not significant or where the tax rate is higher than 15% or where the 
substance is significant. 

The impact of Pillar 2 rules on Group's tax burden is marginal.

The Group has applied the mandatory exemption to recognizing and disclosing information about deferred tax 
assets and liabilities arising from Pillar 2 income taxes in accordance with the IAS 12 amendments issued by the 
IASB in May 2023.
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Note 12. Long-term assets

12.1. Goodwill and intangible assets

Goodwill
Goodwill arising in a business combination represents a payment made in anticipation of future 
economic benefits arising from assets that are not capable of being identified individually and 
accounted for separately, such as market shares, the value of workforce, the potential to develop 
existing business assets and expected synergies from the combination. In the wholesale distribution 
sector, these synergies notably include those expected in terms of purchasing, logistics, network and 
administration. 
Goodwill is allocated to cash-generating units (CGUs).
Goodwill is determined for as described in note 4.1.
Goodwill associated with an operation disposed of is included in the carrying amount of this operation 
when determining the gain or loss on the disposal. The amount of goodwill attributed to this operation  
is measured based on the relative values of (i) the operation disposed of and (ii) the portion of the 
cash-generating unit retained.
Impairment test for goodwill is described paragraph 12.2.

Other intangible assets with indefinite useful life
• Strategic partnerships acquired in business combinations arising from contractual rights. Their 

valuation is determined on the basis of a discounted cash flow model.
• Distribution networks considered separable assets as they could be franchised. They correspond to 

the value added to each branch through the existence of a network and include notably banners and 
catalogues. Their measurement is performed using the royalty relief method based on royalty rates 
used for franchise contracts, taking their profitability into account. The royalty rate ranges from 0.4% to 
1.0% of sales depending on each country.

Strategic partnerships and distribution networks are regarded as having an indefinite useful life when 
there is no foreseeable limit to the period over which they are expected to generate net cash inflows for 
the Group.
Impairment test for other intangible assets with indefinite useful life is described in paragraph 12.2.

Software and other intangible assets
Software and other intangible assets are initially stated at cost or, when they are part of a business 
combination, at fair value. They are depreciated on a straight-line basis over their estimated useful lives. 
For software as a service agreements, the Group determines whether it has the control over on-cloud 
software and therefore, if configuration and customization costs meet the definition of intangible assets 
that are recognized on the balance sheet. 
Estimated useful life of software range from 3 to 10 years.
Other intangible assets mainly include customer relationships, recognized when an acquired entity 
establishes relationships with key customers through contracts. They are measured using an excess 
profit method. 
Estimated useful lives of other intangible assets is based on historical attrition ranging from 5 to 15 years.
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Note 11. Earnings per share

Basic earnings per share are calculated by dividing the net income attributable to ordinary 
shareholders of the company by the weighted average number of ordinary shares outstanding during 
the period. 
Diluted earnings per share are calculated by adjusting the weighted average number of ordinary 
shares outstanding for the effects of all dilutive potential ordinary shares, which comprise share options 
and bonus shares granted to employees. The number of potential dilutive shares does not take into 
account the bonus shares whose allocation is subject to future performance or market conditions not 
yet met at the balance sheet date.

Information on the earnings and number of ordinary and potential dilutive shares included in the calculation is 
presented below:

FOR THE YEAR ENDED DECEMBER 31,

2024 2023

Net income attributed to ordinary shareholders (in millions of euros)  339.1  774.7 

Weighted average number of issued common shares adjusted for non-dilutive 
potential shares (in thousands)  300,026  300,860 

Basic earnings per share (in euros)  1.13  2.57 

Dilutive potential shares (in thousands)  558  1,048 

Weighted average number of common shares adjusted for dilutive potential 
shares (in thousands)  300,584  301,908 

Fully diluted earnings per share (in euros)  1.13  2.57 
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Note 12. Long-term assets

12.1. Goodwill and intangible assets

Goodwill
Goodwill arising in a business combination represents a payment made in anticipation of future 
economic benefits arising from assets that are not capable of being identified individually and 
accounted for separately, such as market shares, the value of workforce, the potential to develop 
existing business assets and expected synergies from the combination. In the wholesale distribution 
sector, these synergies notably include those expected in terms of purchasing, logistics, network and 
administration. 
Goodwill is allocated to cash-generating units (CGUs).
Goodwill is determined for as described in note 4.1.
Goodwill associated with an operation disposed of is included in the carrying amount of this operation 
when determining the gain or loss on the disposal. The amount of goodwill attributed to this operation  
is measured based on the relative values of (i) the operation disposed of and (ii) the portion of the 
cash-generating unit retained.
Impairment test for goodwill is described paragraph 12.2.

Other intangible assets with indefinite useful life
• Strategic partnerships acquired in business combinations arising from contractual rights. Their 

valuation is determined on the basis of a discounted cash flow model.
• Distribution networks considered separable assets as they could be franchised. They correspond to 

the value added to each branch through the existence of a network and include notably banners and 
catalogues. Their measurement is performed using the royalty relief method based on royalty rates 
used for franchise contracts, taking their profitability into account. The royalty rate ranges from 0.4% to 
1.0% of sales depending on each country.

Strategic partnerships and distribution networks are regarded as having an indefinite useful life when 
there is no foreseeable limit to the period over which they are expected to generate net cash inflows for 
the Group.
Impairment test for other intangible assets with indefinite useful life is described in paragraph 12.2.

Software and other intangible assets
Software and other intangible assets are initially stated at cost or, when they are part of a business 
combination, at fair value. They are depreciated on a straight-line basis over their estimated useful lives. 
For software as a service agreements, the Group determines whether it has the control over on-cloud 
software and therefore, if configuration and customization costs meet the definition of intangible assets 
that are recognized on the balance sheet. 
Estimated useful life of software range from 3 to 10 years.
Other intangible assets mainly include customer relationships, recognized when an acquired entity 
establishes relationships with key customers through contracts. They are measured using an excess 
profit method. 
Estimated useful lives of other intangible assets is based on historical attrition ranging from 5 to 15 years.
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The table below sets forth the allocation of goodwill and intangible assets with indefinite useful life by cash 
generating unit:

(in millions of euros) As of December 31, 2024 As of December 31, 2023

CGU
GEOGRAPHIC 

SEGMENT GOODWILL
INTANGIBLE 

ASSETS TOTAL GOODWILL
INTANGIBLE 

ASSETS TOTAL

United States (1) North America 1301.7 350.8 1652.6 1041.2 297.9 1339.1

France Europe 1175.6 202.6 1378.2 1105.3 202.6 1307.9

Canada North America 443.1 71.5 514.7 452.4 72.9 525.3

Switzerland Europe 331.4 46.3 377.7 336.8 47.1 383.9

Wasco Europe 210.3 65.5 275.8 210.3 65.5 275.8

Sweden Europe 171.7 17.1 188.8 177.4 17.6 195.0

Belgium Europe 112.1 1.6 113.8 112.1 1.6 113.8

Austria Europe 96.8 14.3 111.1 96.8 14.2 111.1

Australia Asia-Pacific 62.3 23.9 86.2 64.2 24.6 88.9

Germany Europe 12.1 54.8 66.9 40.3 54.8 95.1

United Kingdom Europe 0.0 61.4 61.4 21.6 59.9 81.6

Other 61.2 121.8 183.0 63.7 121.8 185.5

Total  3,978.4  1,031.6  5,010.1  3,722.3  980.6  4,702.9 

(1) Of which €186.1 million (goodwill) and €35,1 million (Intangible assets) associated with acquisition of Talley and Electric Supplier Inc (see note 4.1).

Financial and accounting information

Rexel 2024 – Universal Registration Document 423

(in millions of euros)
STRATEGIC 

PARTNERSHIPS
DISTRIBUTION 

NETWORKS

 SOFTWARE AND 
OTHER 

INTANGIBLE 
ASSETS

TOTAL 
INTANGIBLE 

ASSETS GOODWILL

Gross carrying amount as of January 1, 2023  185.6  743.2  943.0  1,871.8  4,474.6 

Change in consolidation scope (1)  —  82.4  282.6  365.1  305.6 

Additions  —  —  45.5  45.5  — 

Disposals  —  —  (10.5)  (10.5)  — 

Currency translation adjustment  —  (7.5)  (12.1)  (19.7)  (36.3) 

Other changes  —  —  0.2  0.2  — 

Gross carrying amount as of December 31, 
2023  185.6  818.1  1,248.7  2,252.4  4,743.9 

Change in consolidation scope(2)  —  35.0  155.8  190.8  256.5 

Additions  —  —  54.0  54.0  — 

Disposals  —  —  (6.8)  (6.8)  — 

Currency translation adjustment  —  17.1  30.2  47.3  65.3 

Other changes(3)  —  (10.2)  (7.0)  (17.2)  (68.4) 

Gross carrying amount as of December 31, 
2024  185.6  860.0  1,475.0  2,520.6  4,997.3 

Accumulated amortization and depreciation 
as of January 1, 2023  —  (23.2)  (681.1)  (704.4)  (1,020.1) 

Change in consolidation scope  —  —  (12.6)  (12.6)  — 

Amortization expense  —  —  (71.0)  (71.0)  — 

Impairment losses  (0.3)  —  —  (0.3)  (10.3) 

Release  —  —  9.9  9.9  — 

Currency translation adjustment  —  0.4  7.4  7.8  8.9 

Other changes  —  —  0.1  0.1  — 

Accumulated amortization and depreciation 
as of December 31, 2023  (0.3)  (22.8)  (747.3)  (770.4)  (1,021.5) 

Change in consolidation scope  —  —  (0.8)  (0.8)  — 
Amortization expense  —  —  (81.9)  (81.9)  — 
Impairment losses  —  (1.3)  (0.6)  (1.9)  (53.6) 
Release  —  —  6.3  6.3  — 
Currency translation adjustment  —  0.2  (13.9)  (13.7)  (12.1) 
Other changes(3)  —  10.2  6.6  16.8  68.4 
Accumulated amortization and 
depreciation as of December 31, 2024  (0.3)  (13.7)  (831.6)  (845.6)  (1,018.8) 

Carrying amount as of January 1, 2023  185.6  720.0  261.9  1,167.4  3,454.5 

Carrying amount as of December 31, 2023  185.3  795.3  501.5  1,482.0  3,722.3 

Carrying amount as of December 31, 2024  185.3  846.3  643.4  1,675.1  3,978.4 
(1) Mainly related to 2023 business combinations.
(2) Mainly related to 2024 business combinations (see note 4.1). 
(3) Mainly reclassification associated with reclassification of New Zealand in "Assets held for sale". (see note 14.).

Software and other intangible assets mainly include:
• Software of €112.4 million as of December  31, 2024 

(€105.4 million as of December 31, 2023);

• Customer relationships of €400.3  million as of 
December  31, 2024 (€266.4  million as of 
December 31, 2023).
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The table below sets forth the allocation of goodwill and intangible assets with indefinite useful life by cash 
generating unit:

(in millions of euros) As of December 31, 2024 As of December 31, 2023

CGU
GEOGRAPHIC 

SEGMENT GOODWILL
INTANGIBLE 

ASSETS TOTAL GOODWILL
INTANGIBLE 

ASSETS TOTAL

United States (1) North America 1301.7 350.8 1652.6 1041.2 297.9 1339.1

France Europe 1175.6 202.6 1378.2 1105.3 202.6 1307.9

Canada North America 443.1 71.5 514.7 452.4 72.9 525.3

Switzerland Europe 331.4 46.3 377.7 336.8 47.1 383.9

Wasco Europe 210.3 65.5 275.8 210.3 65.5 275.8

Sweden Europe 171.7 17.1 188.8 177.4 17.6 195.0

Belgium Europe 112.1 1.6 113.8 112.1 1.6 113.8

Austria Europe 96.8 14.3 111.1 96.8 14.2 111.1

Australia Asia-Pacific 62.3 23.9 86.2 64.2 24.6 88.9

Germany Europe 12.1 54.8 66.9 40.3 54.8 95.1

United Kingdom Europe 0.0 61.4 61.4 21.6 59.9 81.6

Other 61.2 121.8 183.0 63.7 121.8 185.5

Total  3,978.4  1,031.6  5,010.1  3,722.3  980.6  4,702.9 

(1) Of which €186.1 million (goodwill) and €35,1 million (Intangible assets) associated with acquisition of Talley and Electric Supplier Inc (see note 4.1).
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The following after tax discount rates and long term growth rate were used to estimate the value-in-use of the 
CGUs:

As of December 31, 2024 As of December 31, 2023

CGU
DISCOUNT RATE 

(WACC)
LONG TERM 

GROWTH RATE (g) WACC - (g)
DISCOUNT RATE 

(WACC)
LONG TERM 

GROWTH RATE (g) WACC - (g)

United States  9.4 %  2.1 %  7.3 %  10.0 %  2.1 %  7.9 %

France  8.7 %  1.6 %  7.1 %  8.8 %  1.6 %  7.2 %

Canada  8.4 %  2.0 %  6.4 %  9.3 %  2.0 %  7.3 %

Switzerland  7.8 %  1.0 %  6.8 %  7.7 %  1.0 %  6.7 %

Wasco  8.4 %  2.0 %  6.4 % N/A N/A N/A

Sweden  8.6 %  2.0 %  6.6 %  8.9 %  2.0 %  6.9 %

Belgium  8.9 %  2.0 %  6.9 %  9.7 %  2.0 %  7.7 %

Austria  9.0 %  2.0 %  7.0 %  9.6 %  2.0 %  7.6 %

Australia  9.3 %  2.6 %  6.7 %  10.3 %  2.6 %  7.7 %

Germany  8.4 %  2.0 %  6.4 %  8.7 %  2.0 %  6.7 %

United Kingdom  8.7 %  2.0 %  6.7 %  9.3 %  2.0 %  7.3 %

Other 8.4% to 13.1% 2.0% to 4.0% 6.4% to 9.1% 8.8% to 14.6% 2.0% to 4.0% 6.8% to 10.6%

Impairment loss
Following lower 2024 performance, and local 
macroeconomic context, the Group adjusted 
downwards its financial prospects in the United-
Kingdom, Germany and Slovenia, resulting in a 
€54.8 million impairment loss on goodwill and other 
intangible assets with indefinite useful life.

Sensitivity analysis
The table below summarizes the impact on cash 
generating units where a change of 50  bps in EBITA 
margin, discount rate or long-term growth rate would 
lead to the recognition of an impairment expense:

(in millions of euros) IMPAIRMENT EXPENSE

Sensitive CGU

GOODWILL & 
OTHER INTANGIBLE 

ASSETS
DISCOUNT RATE

(+50 BPS)

LONG-TERM 
GROWTH RATE 

(-50 BPS)
EBITA MARGIN 

(-50 BPS)

United Kingdom  61.4  (18.9)  (14.4)  (35.8) 

Germany  66.9  (16.5)  (12.8)  (41.1) 

Wasco  275.8  (4.8)  —  — 
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12.2. Impairment testing

Goodwill and other intangible assets with indefinite useful life are not amortized but subject to an 
impairment test at least once a year, in December, or as soon as there is an indication that it may be 
impaired (material adverse changes of a lasting nature affecting the economic environment or the 
assumptions and objective made at the time of acquisition).
Typically, impairment testing is performed at the country level, which represents the lowest level at 
which operations are monitored by management for the purpose of measuring return on investment.
Impairment exists when the carrying value of an asset or a cash-generating unit exceeds its recoverable 
amount, which is determined based on value in use. The calculation of the value in use is based on a 
discounted cash flow model. Cash-flows are determined over an explicit horizon of five years:
• Cash flows of years one to three are derived from the budget and the three-year strategic plan such 

as reviewed by the Board of Directors.
• Cash-flows of the years four and five are extrapolated to converge towards the normative terminal 

value. 
Prospects include the favorable effect expected from continuously increasing electrical usages as a 
result of climate change containment policies and energy transitioning boosted by the European green 
deal and US stimulus that should bring additional growth opportunities. A long-term growth rate based 
on inflation forecasts has been used for the calculation of the terminal value. Cash-flows were 
discounted on the basis of the weighted average cost of capital net of tax calculated for each country. 
Country-specific risk is incorporated by applying individual risk-free rates and equity risk premium. The 
weighted average cost of capital reflects the time value of money and the specific risks of the assets, 
not already factored in the projected cash-flow, by taking into account the capital structure and the 
financing terms and conditions of a standard market participant.

Impairment losses are recognized in the income statement (in "Other expenses"). Impairment losses in 
respect of goodwill may not be reversed. If a change in the useful life assessment (from indefinite to 
finite) is identified during the annual review, the modification is made on a prospective basis.

Value-in-use key assumptions
• EBITA Margin
EBITA margin is set on a country-by-country basis 
based on both historical and expected performance, 
Rexel’s market share and characteristics of the local 

market and by reference to other cash generating 
units within the Group with similar profile.

• Discount rate and long term growth rate
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The following after tax discount rates and long term growth rate were used to estimate the value-in-use of the 
CGUs:

As of December 31, 2024 As of December 31, 2023

CGU
DISCOUNT RATE 

(WACC)
LONG TERM 

GROWTH RATE (g) WACC - (g)
DISCOUNT RATE 

(WACC)
LONG TERM 

GROWTH RATE (g) WACC - (g)

United States  9.4 %  2.1 %  7.3 %  10.0 %  2.1 %  7.9 %

France  8.7 %  1.6 %  7.1 %  8.8 %  1.6 %  7.2 %

Canada  8.4 %  2.0 %  6.4 %  9.3 %  2.0 %  7.3 %

Switzerland  7.8 %  1.0 %  6.8 %  7.7 %  1.0 %  6.7 %

Wasco  8.4 %  2.0 %  6.4 % N/A N/A N/A

Sweden  8.6 %  2.0 %  6.6 %  8.9 %  2.0 %  6.9 %

Belgium  8.9 %  2.0 %  6.9 %  9.7 %  2.0 %  7.7 %

Austria  9.0 %  2.0 %  7.0 %  9.6 %  2.0 %  7.6 %

Australia  9.3 %  2.6 %  6.7 %  10.3 %  2.6 %  7.7 %

Germany  8.4 %  2.0 %  6.4 %  8.7 %  2.0 %  6.7 %

United Kingdom  8.7 %  2.0 %  6.7 %  9.3 %  2.0 %  7.3 %

Other 8.4% to 13.1% 2.0% to 4.0% 6.4% to 9.1% 8.8% to 14.6% 2.0% to 4.0% 6.8% to 10.6%

Impairment loss
Following lower 2024 performance, and local 
macroeconomic context, the Group adjusted 
downwards its financial prospects in the United-
Kingdom, Germany and Slovenia, resulting in a 
€54.8 million impairment loss on goodwill and other 
intangible assets with indefinite useful life.

Sensitivity analysis
The table below summarizes the impact on cash 
generating units where a change of 50  bps in EBITA 
margin, discount rate or long-term growth rate would 
lead to the recognition of an impairment expense:

(in millions of euros) IMPAIRMENT EXPENSE

Sensitive CGU

GOODWILL & 
OTHER INTANGIBLE 

ASSETS
DISCOUNT RATE

(+50 BPS)

LONG-TERM 
GROWTH RATE 

(-50 BPS)
EBITA MARGIN 

(-50 BPS)

United Kingdom  61.4  (18.9)  (14.4)  (35.8) 

Germany  66.9  (16.5)  (12.8)  (41.1) 

Wasco  275.8  (4.8)  —  — 
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12.4. Leases

The Group applies a single recognition and measurement model for all leases except for short-term 
leases and leases of low-value assets. The Group recognizes right-of-use assets representing the right 
to use the underlying assets and lease liabilities to make lease payments. Leased assets mainly consist 
of real estates.

Right-of-use assets
• At the commencement date, right-of-use assets are measured at cost, less any accumulated 

depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. 
• The cost of right-of-use assets includes the amount of lease liabilities recognized, initial direct costs 

incurred, and lease payments made at or before the commencement date less any lease incentives 
received. 

• Right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life 
and the lease term.

• Right-of-use assets are tested for impairment at the Cash Generated Unit level.

Lease term
• Lease term represents the non-cancellable term of the lease, together with any periods covered by 

an option to extend or to terminate the lease if it is reasonably certain to be exercised. 
• Relevant factors that create an economic incentive to exercise a renewal option are considered on a 

site by site basis among which: the cost of relocation (including the effect of potential business 
disruptions on operations resulting from a lease termination), the attractiveness of the location, and 
the investments in leasehold improvements.

• After the commencement date, the Group reassesses the lease term if there is a significant event or 
change in circumstances that is within its control and affects its ability to exercise (or not to exercise) 
the option to renew.

Lease liabilities
• At the commencement date, lease liabilities are measured at the present value of lease payments to 

be made over the lease term. Lease payments include fixed payments (including in-substance fixed 
payments) less any lease incentives receivable, variable lease payments that depend on an index or 
a rate, and amounts expected to be paid under residual value guarantees if any. Lease payments 
also include the exercise price of a purchase option reasonably certain to be exercised by the Group 
and payments of penalties for terminating a lease, if the lease term reflects the Group exercising the 
option to terminate. 

• Variable lease payments that do not depend on an index or a rate are recognized as expense in the 
period on which the event or condition that triggers the payment occurs.

• After the commencement date, lease liabilities increase to reflect the accretion of interest and 
reduced for the lease payments made. Lease liabilities carrying can also be remeasured if there is a 
modification (a change in the lease term, in the in-substance fixed lease payments or in the 
assessment to purchase the underlying asset).

Financial and accounting information

Rexel 2024 – Universal Registration Document 427

12.3. Property, plant & equipment

Property, plant and equipment acquired are initially stated at cost, including all expenses directly 
attributable to the acquisition. 
Property, plant and equipment acquired as part of a business combination are recognized at fair value, 
separately from goodwill.
Property, plant and equipment are depreciated on a straight-line basis over their estimated useful lives.

The estimated useful lives are as follows:
• Commercial and office buildings 20 to 35 years;
• Building improvements and operating equipment 5 to 10 years;
• Transportation equipment 3 to 8 years;

• Computers and hardware 3 to 5 years.

Land is not depreciated.

(in millions of euros)
LAND & 

BUILDINGS
PLANT & 

EQUIPMENT

OTHER 
TANGIBLE 

ASSETS

TOTAL PROPERTY, 
PLANT AND 
EQUIPMENT 

Gross carrying amount as of January 1, 2023  170.1  748.9  45.5  964.5 
Change in consolidation scope  14.2  29.0  —  43.2 
Additions  0.8  88.7  9.4  98.9 
Disposals  (2.3)  (20.3)  (0.6)  (23.2) 
Currency translation adjustment  1.6  (4.6)  0.1  (2.8) 
Other changes  (9.2)  21.1  (14.3)  (2.3) 
Gross carrying amount as of December 31, 2023  175.3  862.9  40.2  1,078.3 
Change in consolidation scope  —  4.9  0.1  5.0 
Additions  2.3  73.2  6.4  81.9 
Disposals  (4.5)  (28.3)  (0.5)  (33.3) 
Currency translation adjustment  1.6  9.9  0.2  11.6 
Other changes (1)  —  (1.7)  (4.7)  (6.4) 
Gross carrying amount as of December 31, 2024  174.6  920.9  41.7  1,137.1 
Accumulated amortization and depreciation as of January 1, 2023  (93.9)  (534.4)  (29.4)  (657.7) 
Change in consolidation scope  (5.9)  (17.5)  —  (23.4) 
Depreciation expense  (4.6)  (60.5)  (2.0)  (67.1) 
Release  1.0  18.8  0.6  20.4 
Currency translation adjustment  (1.6)  3.4  —  1.9 
Other changes  1.2  (2.9)  3.8  2.1 
Accumulated amortization and depreciation as of December 31, 2023  (103.7)  (593.2)  (26.9)  (723.8) 
Change in consolidation scope  —  (2.3)  —  (2.3) 
Depreciation expense  (5.0)  (64.5)  (2.3)  (71.8) 
Impairment losses  —  (1.3)  —  (1.3) 
Release  4.0  25.7  0.5  30.1 
Currency translation adjustment  (0.9)  (5.6)  —  (6.5) 
Other changes (1)  —  6.9  —  6.9 
Accumulated amortization and depreciation as of December 31, 2024  (105.6)  (634.3)  (28.8)  (768.7) 
Carrying amount as of January 1, 2023  76.2  214.5  16.1  306.8 
Carrying amount as of December 31, 2023  71.6  269.7  13.3  354.5 
Carrying amount as of December 31, 2024  68.9  286.6  12.9  368.3 

(1) Mainly reflecting asset held for sale classification (see note 14.) and reclassification to the related property plant and equipment realized by some 
countries.
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12.4. Leases

The Group applies a single recognition and measurement model for all leases except for short-term 
leases and leases of low-value assets. The Group recognizes right-of-use assets representing the right 
to use the underlying assets and lease liabilities to make lease payments. Leased assets mainly consist 
of real estates.

Right-of-use assets
• At the commencement date, right-of-use assets are measured at cost, less any accumulated 

depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. 
• The cost of right-of-use assets includes the amount of lease liabilities recognized, initial direct costs 

incurred, and lease payments made at or before the commencement date less any lease incentives 
received. 

• Right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life 
and the lease term.

• Right-of-use assets are tested for impairment at the Cash Generated Unit level.

Lease term
• Lease term represents the non-cancellable term of the lease, together with any periods covered by 

an option to extend or to terminate the lease if it is reasonably certain to be exercised. 
• Relevant factors that create an economic incentive to exercise a renewal option are considered on a 

site by site basis among which: the cost of relocation (including the effect of potential business 
disruptions on operations resulting from a lease termination), the attractiveness of the location, and 
the investments in leasehold improvements.

• After the commencement date, the Group reassesses the lease term if there is a significant event or 
change in circumstances that is within its control and affects its ability to exercise (or not to exercise) 
the option to renew.

Lease liabilities
• At the commencement date, lease liabilities are measured at the present value of lease payments to 

be made over the lease term. Lease payments include fixed payments (including in-substance fixed 
payments) less any lease incentives receivable, variable lease payments that depend on an index or 
a rate, and amounts expected to be paid under residual value guarantees if any. Lease payments 
also include the exercise price of a purchase option reasonably certain to be exercised by the Group 
and payments of penalties for terminating a lease, if the lease term reflects the Group exercising the 
option to terminate. 

• Variable lease payments that do not depend on an index or a rate are recognized as expense in the 
period on which the event or condition that triggers the payment occurs.

• After the commencement date, lease liabilities increase to reflect the accretion of interest and 
reduced for the lease payments made. Lease liabilities carrying can also be remeasured if there is a 
modification (a change in the lease term, in the in-substance fixed lease payments or in the 
assessment to purchase the underlying asset).
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12.4.2. Lease liabilities
Set out below are the carrying amounts of lease liabilities recognized and changes of the period:

AS OF DECEMBER 31, 2024 AS OF DECEMBER 31, 2023

(in millions of euros) CURRENT NON-CURRENT TOTAL CURRENT NON-CURRENT TOTAL

Properties  154.8  1,021.8  1,176.6  181.4  1,082.2  1,263.5 

Equipments & vehicles  89.0  255.8  344.8  40.0  58.3  98.4 

Total lease liabilities  243.7  1,277.6  1,521.4  221.4  1,140.5  1,361.9 

(in millions of euros) 2024 2023

As of January 1,  1,361.9  1,243.1 

Change in scope  40.6  67.1 

Additions  346.0  293.6 

Interest expenses  66.2  55.6 

Payments  (311.3)  (276.7) 

Transfer to Liabilities directly associated with the assets held for sale  (22.3)  — 

Currency translation adjustment  40.3  (20.8) 

As of December 31,  1,521.4  1,361.9 

Set out below are the lease liabilities maturity of the period:

DUE WITHIN 

(in millions of euros) One year Two years Three years Four years Five years Thereafter Total

As of December 31, 2024  243.7  226.4  196.5  159.9  135.8  559.0  1,521.4 

As of December 31, 2023  221.4  202.6  173.7  147.8  118.6  497.8  1,361.9 

12.4.3. Lease expense analysis
Set out below are the amounts recognized in profit or loss for the year ended December 31, 2024 and for the 
year ended December 31, 2023:

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023 Statement of Profit and Loss classification

Depreciation of right-of-use assets  (258.3)  (233.3) Depreciation expenses (note 7)

Interest on lease liabilities  (66.2)  (55.6) Other financial expenses (note 9)

Rent on short term and low-value assets leases  (18.2)  (18.3) Building and occupancy costs (note 7)

Impairment losses  (21.6)  — Other expenses (note 8)

Net gain on lease termination  5.6  1.1 Other income (note 8)

Total amount recognized in P&L  (358.9)  (306.2) 
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Discount rate
• At the commencement date, and as the implicit interest rate of lease agreement is not readily 

available in the contracts, the Group uses the incremental borrowing rate (IBR) to measure the 
present value of lease liabilities. 

• IBR is determined by reference to the 7-year currency swap applicable to each of the Group’s entities 
in their own functional currencies after adding back the Group’s credit spread. The Group credit 
spread is derived from the cost of issuing senior notes which is the primary source of funding of the 
Group. 

Short-term leases and leases of low-value assets exemptions
The Group applies recognition exemptions for:
• short-term leases (i.e. those leases that have a lease term of 12  months or less from the 

commencement date and do not contain a purchase option). 
• low-value assets to leases of office equipment (including copiers, printers, lap-tops) that are 

individually considered of low value. 
Lease payments on short-term leases and leases of low-value assets are recognized as part of the 
distribution and administrative expenses on a straight-line basis over the lease term.

12.4.1. Right-of-Use assets
Set out below are the carrying amounts of right-of-use assets recognized and changes of the period:

(in millions of euros) PROPERTIES
EQUIPMENTS AND 

VEHICLES
TOTAL 

RIGHT-OF-USE

As of January 1, 2023  1,042.3  80.8  1,123.1 

Change in consolidation scope  64.7  2.2  66.9 

Additions  239.4  55.2  294.6 

Depreciation expenses and impairment  (190.3)  (43.0)  (233.3) 

Currency translation adjustment  (17.6)  (1.2)  (18.8) 

As of December 31, 2023  1,138.5  94.0  1,232.5 

Change in consolidation scope  41.0  0.6  41.7 

Additions  260.2  90.8  351.0 

Depreciation expenses and impairment  (226.0)  (54.0)  (280.0) 

Currency translation adjustment  32.9  3.5  36.4 

As of December 31, 2024  1,246.7  134.8  1,381.4 
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12.4.2. Lease liabilities
Set out below are the carrying amounts of lease liabilities recognized and changes of the period:

AS OF DECEMBER 31, 2024 AS OF DECEMBER 31, 2023

(in millions of euros) CURRENT NON-CURRENT TOTAL CURRENT NON-CURRENT TOTAL

Properties  154.8  1,021.8  1,176.6  181.4  1,082.2  1,263.5 

Equipments & vehicles  89.0  255.8  344.8  40.0  58.3  98.4 

Total lease liabilities  243.7  1,277.6  1,521.4  221.4  1,140.5  1,361.9 

(in millions of euros) 2024 2023

As of January 1,  1,361.9  1,243.1 

Change in scope  40.6  67.1 

Additions  346.0  293.6 

Interest expenses  66.2  55.6 

Payments  (311.3)  (276.7) 

Transfer to Liabilities directly associated with the assets held for sale  (22.3)  — 

Currency translation adjustment  40.3  (20.8) 

As of December 31,  1,521.4  1,361.9 

Set out below are the lease liabilities maturity of the period:

DUE WITHIN 

(in millions of euros) One year Two years Three years Four years Five years Thereafter Total

As of December 31, 2024  243.7  226.4  196.5  159.9  135.8  559.0  1,521.4 

As of December 31, 2023  221.4  202.6  173.7  147.8  118.6  497.8  1,361.9 

12.4.3. Lease expense analysis
Set out below are the amounts recognized in profit or loss for the year ended December 31, 2024 and for the 
year ended December 31, 2023:

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023 Statement of Profit and Loss classification

Depreciation of right-of-use assets  (258.3)  (233.3) Depreciation expenses (note 7)

Interest on lease liabilities  (66.2)  (55.6) Other financial expenses (note 9)

Rent on short term and low-value assets leases  (18.2)  (18.3) Building and occupancy costs (note 7)

Impairment losses  (21.6)  — Other expenses (note 8)

Net gain on lease termination  5.6  1.1 Other income (note 8)

Total amount recognized in P&L  (358.9)  (306.2) 
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13.2. Trade accounts receivable

Trade receivables are initially measured at amortized cost which is reflected by the principal amount.
Impairment losses are recognized for expected credit losses (ECLs) to take into account credit risk. 
The Group applies a simplified approach:
• For non-defaulted receivables (when contractual payments are less than 30 days or non-due) ECLs 

are based on the historical ratio of credit loss to sales;
• For defaulted receivables (when contractual payments are 30 days past-due), ECLs are based on a 

standard ageing matrix for defaulted receivables.
An additional allowance may be recognized on a case-by-case basis when there is objective evidence 
that the Group is unlikely to receive the outstanding contractual amounts in full.
Derecognition of trade receivables
Rexel runs several on-going securitization and factoring programs which allow the Group to assign 
eligible trade receivables and receive cash payments in exchange. 
Trade receivables are derecognized from the balance sheet when the Group has transferred (i) its 
rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows 
to a third party under a ‘pass-through’ arrangement and (ii) substantially all the risks and rewards 
attached to the receivables.
When the Group evaluates that all the risks and rewards of the asset have not been transferred, the 
transferred receivables are still recognized in the balance sheet with an associated liability for the cash 
received in exchange of the assigned receivables.
Receivables in connection to securitization and factoring programs are disclosed note 19.

(in millions of euros)

AS OF DECEMBER 31,

2024 2023

Nominal value  2,830.7  2,768.4 

Impairment losses  (136.3)  (144.6) 

Trade accounts receivable  2,694.4  2,623.8 

Trade accounts receivable includes sales taxes 
collected on behalf of tax authorities that, in certain 
circumstances, may be recovered when the client 
defaults. Recoverable taxes amounted to 
€257.5 million as of December 31, 2024 (€261.6 million 
as of December 31, 2023).

The Group has implemented credit insurance 
programs in certain significant countries. Trade 
accounts receivable covered by these programs 

amounted to €1 025.4 million as of December 31, 2024 
(€1 013.8 million as of December 31, 2023).

Also, in some countries, the Group benefits from 
additional guarantees according to the specificities 
of local jurisdictions, such as in North America. Trade 
accounts receivable covered by these guarantees 
represented €428.5 million as of December  31, 2024 
(€411.1 million as of December 31, 2023).
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12.5. Long-term investments

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Deposits  54.5  48.9 

Derivatives  2.3  7.4 

Loans  0.5  0.7 

Other long-term investments (1)  9.8  16.1 

Long-term investments  67.1  73.1 
(1)  Including Apex industries investment in Canada of €5.1 million in 2024 and in 2023, Mavisun investment of €14.1 million (see note 4.1).

Note 13. Current assets

13.1. Inventories

Inventories are mainly composed of goods held for resale and are initially stated at cost. 
At each reporting date, inventories are stated at the lower of (i) cost and (ii) net realizable value. 
• Cost is calculated by reference to a first-in first-out basis, including freight in costs, net of any 

purchase rebates. 
• Net realizable value is the estimated selling price at balance sheet date, less the estimated selling 

expenses, taking into account technical or marketing obsolescence and risks related to slow moving 
inventory.

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Cost  2,635.3  2,532.0 

Allowance  (149.5)  (145.6) 

Inventories  2,485.7  2,386.4 

Changes in the carrying amount of inventories:
AS OF DECEMBER 31,

(in millions of euros) 2024 2023

As of January 1,  2,386.4  2,275.4 

Change in consolidation scope (1)  62.0  104.5 

Change in inventories at cost  10.2  58.7 

Impairment net of release  (6.5)  (15.9) 

Currency translation adjustment  53.5  (36.3) 

Transfer to assets held for sale (see note 14)  (19.9)  — 

As of December 31,  2,485.7  2,386.4 
(1) In 2024, mainly reflecting the effect of Talley's acquisition (Wasco and Buckles-Smith acquisition in 2023) (see note 4.1).
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13.2. Trade accounts receivable

Trade receivables are initially measured at amortized cost which is reflected by the principal amount.
Impairment losses are recognized for expected credit losses (ECLs) to take into account credit risk. 
The Group applies a simplified approach:
• For non-defaulted receivables (when contractual payments are less than 30 days or non-due) ECLs 

are based on the historical ratio of credit loss to sales;
• For defaulted receivables (when contractual payments are 30 days past-due), ECLs are based on a 

standard ageing matrix for defaulted receivables.
An additional allowance may be recognized on a case-by-case basis when there is objective evidence 
that the Group is unlikely to receive the outstanding contractual amounts in full.
Derecognition of trade receivables
Rexel runs several on-going securitization and factoring programs which allow the Group to assign 
eligible trade receivables and receive cash payments in exchange. 
Trade receivables are derecognized from the balance sheet when the Group has transferred (i) its 
rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows 
to a third party under a ‘pass-through’ arrangement and (ii) substantially all the risks and rewards 
attached to the receivables.
When the Group evaluates that all the risks and rewards of the asset have not been transferred, the 
transferred receivables are still recognized in the balance sheet with an associated liability for the cash 
received in exchange of the assigned receivables.
Receivables in connection to securitization and factoring programs are disclosed note 19.

(in millions of euros)

AS OF DECEMBER 31,

2024 2023

Nominal value  2,830.7  2,768.4 

Impairment losses  (136.3)  (144.6) 

Trade accounts receivable  2,694.4  2,623.8 

Trade accounts receivable includes sales taxes 
collected on behalf of tax authorities that, in certain 
circumstances, may be recovered when the client 
defaults. Recoverable taxes amounted to 
€257.5 million as of December 31, 2024 (€261.6 million 
as of December 31, 2023).

The Group has implemented credit insurance 
programs in certain significant countries. Trade 
accounts receivable covered by these programs 

amounted to €1 025.4 million as of December 31, 2024 
(€1 013.8 million as of December 31, 2023).

Also, in some countries, the Group benefits from 
additional guarantees according to the specificities 
of local jurisdictions, such as in North America. Trade 
accounts receivable covered by these guarantees 
represented €428.5 million as of December  31, 2024 
(€411.1 million as of December 31, 2023).
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Note 14. Assets held for sale 

Assets and liabilities are classified as held for sale if their carrying amount will be recovered through a 
sale transaction rather than through continuing use. This condition is regarded as met only when the 
sale is highly probable and the asset (or disposal group) is available for immediate sale in its present 
condition. The Group must be committed to the sale which should be expected to qualify for 
recognition as a completed sale within one year from the date of classification. 
Immediately before classification as held for sale, the measurement of the assets (and all assets and 
liabilities in a disposal group) is brought up to date in accordance with applicable IFRS. Then, on initial 
classification as held for sale, non-current assets and disposal groups are recognized at the lower of 
their carrying amount and fair value less costs to sell.

On December 30, 2024, the Group received a binding 
offer from a third party to purchase its New Zealand 
operations.

As a result, assets and liabilities associated with the 
contemplated sale transaction have been reclassified 
as Assets Held For sale and impaired for 22 million of 
euros (see Note 8) as of December 31, 2024.

Assets and liabilities associated with activities classified as held for sale are as follows:

AS OF DECEMBER 2024

(in millions of euros) GROSS VALUE DEPRECIATION NET VALUE

Assets Note
Goodwill 12.1  68.4  (68.4)  — 
Distribution networks 12.1  10.2  (10.2)  — 
Other intangible assets 12.1  6.1  (6.1)  — 
Other tangible assets 12.3  6.9  (6.9)  — 
Right-of-use assets 12.4  39.4  (39.4)  — 
Non-current assets  131.0  (131.0)  — 
Inventory 13.1  21.4  (1.5)  19.9 
Trade receivables  10.9  —  10.9 
Other current assets  1.3  —  1.3 
Cash and cash equivalents  0.5  —  0.5 
Current assets  34.1  (1.6)  32.5 
Total assets  165.1  (132.6)  32.5 

Liabilities
Lease liabilities 12.4  22.3  —  22.3 
Non current liabilities  0.1  —  0.1 
Current liabilities  14.1  —  14.1 
Total liabilities  36.6  —  36.6 
Net assets held for sale  128.5  (132.6)  (4.1) 
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Impairment losses on trade accounts receivable

(in millions of euros) 2024 2023

As of January 1,  (144.6)  (151.6) 

Change in consolidation scope  (1.9)  (3.4) 

Net allowance  (6.2)  (20.5) 

Write off  19.8  27.7 

Foreign exchange movement  (3.3)  4.2 

Other changes  (0.1)  (0.9) 

As of December 31,  (136.3)  (144.6) 

As of December  31, 2024, trade receivables are 
subject to an impairment loss based on aging-based 
matrix for €35.7  million as of December  31, 2024 
(€35.8 million as of December 31, 2023).

In addition, trade receivables were subject to 
impairment losses estimated on an individual basis 
following the assessment of the customer default risk 
for €96.6 million (€97.1 million as of December 31, 2023).

Aging of receivables is detailed as follows:

(in millions of euros) Non due
From 1 to 
30 days 

From 31 to 
60 days 

From 61 to 
90 days

From 91 to 
180 days 

Above 
180 days Total

2024  2,270.7  367.9  114.6  39.8  28.7  9.0  2,830.7 

2023  2,258.2  330.0  104.0  35.9  32.6  7.6  2,768.4 

13.3. Other accounts receivable

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Suppliers' rebates and services (1)  449.7  430.2 

VAT receivable and other sales taxes  28.9  32.9 

Prepaid expenses  40.9  43.4 

Derivatives  1.3  1.8 

Other receivables  274.7  263.4 

Total other accounts receivable  795.5  771.7 
(1) Suppliers' rebates and services income recognized for the year ended December 31, 2024, were €1,135.0 million (€1,140.0 million for the year ended 

December 31, 2023).
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Note 14. Assets held for sale 

Assets and liabilities are classified as held for sale if their carrying amount will be recovered through a 
sale transaction rather than through continuing use. This condition is regarded as met only when the 
sale is highly probable and the asset (or disposal group) is available for immediate sale in its present 
condition. The Group must be committed to the sale which should be expected to qualify for 
recognition as a completed sale within one year from the date of classification. 
Immediately before classification as held for sale, the measurement of the assets (and all assets and 
liabilities in a disposal group) is brought up to date in accordance with applicable IFRS. Then, on initial 
classification as held for sale, non-current assets and disposal groups are recognized at the lower of 
their carrying amount and fair value less costs to sell.

On December 30, 2024, the Group received a binding 
offer from a third party to purchase its New Zealand 
operations.

As a result, assets and liabilities associated with the 
contemplated sale transaction have been reclassified 
as Assets Held For sale and impaired for 22 million of 
euros (see Note 8) as of December 31, 2024.

Assets and liabilities associated with activities classified as held for sale are as follows:

AS OF DECEMBER 2024

(in millions of euros) GROSS VALUE DEPRECIATION NET VALUE

Assets Note
Goodwill 12.1  68.4  (68.4)  — 
Distribution networks 12.1  10.2  (10.2)  — 
Other intangible assets 12.1  6.1  (6.1)  — 
Other tangible assets 12.3  6.9  (6.9)  — 
Right-of-use assets 12.4  39.4  (39.4)  — 
Non-current assets  131.0  (131.0)  — 
Inventory 13.1  21.4  (1.5)  19.9 
Trade receivables  10.9  —  10.9 
Other current assets  1.3  —  1.3 
Cash and cash equivalents  0.5  —  0.5 
Current assets  34.1  (1.6)  32.5 
Total assets  165.1  (132.6)  32.5 

Liabilities
Lease liabilities 12.4  22.3  —  22.3 
Non current liabilities  0.1  —  0.1 
Current liabilities  14.1  —  14.1 
Total liabilities  36.6  —  36.6 
Net assets held for sale  128.5  (132.6)  (4.1) 

Financial and accounting information

Rexel 2024 – Universal Registration Document 433

1

2

3

4

5

6

7

8



On June 16, 2022, Rexel announced a share buy-back 
program of €400 million of its share capital by 2025.

As part of this program, 4.1  million of shares were 
repurchased for a total amount of €99.5  million in 
2024, of which:
• 3.6  million of shares, representing an overall 

purchase price of €89.8 million out of which 
3.5 million were cancelled in 2024;

• 0.4  million of shares purchased for €9.7  million to 
serve its free share plans. 

As part of this program, 6.5  million of shares were 
repurchased for a total amount of €134.0  million in 
2023, of which:
• 5.0  million of shares, representing an overall 

purchase price of €105.5 million out of which 
3.5 million were cancelled in 2023;

• 1.4  million of shares purchased for €28.4  million to 
serve its free share plans. 

In 2022, 4.0 million of shares were repurchased for a 
total amount of €65.5 million.

The Group also runs an ongoing agreement with a 
financial institution to promote the liquidity of Rexel shares 
on the market, in compliance with the Financial Markets 
Authority (Autorité des Marchés Financiers) requirements, 
for an amount of €21.1  million as of December  31, 2024 
(€21.4 million as of December 31, 2023). 

Net purchases of treasury shares under the 
agreement stood at €2.5 million in 2024. Net capital 
gains realized on the sale of treasury shares in 2024 
amounted to €0.8 million net of tax and were 
recognized as increase in shareholders’ equity (net 
capital gain of €1.3 million in 2023). 

As of December  31, 2024, Rexel held in aggregate 
2,847,481 treasury shares (2,812,996 as of December 31, 
2023) valued at an average price of €23.57 per share 
(€20.36 per share as of December 31, 2023) that were 
recognized as a reduction in shareholders’ equity, for 
a total of €67.1  million (€57.3  million as of 
December  31, 2023) out of which 896,409 of these 
shares were held to serve its free share plans, 

Note 16. Dividends

Dividends are recognized as a liability in the period in which the distribution has been approved by the 
shareholders.

FOR THE YEAR ENDED DECEMBER 31,

2024 2023

Dividends per share (in euros)  €1.20  €1.20 

Dividends paid in cash (in millions of euros)  357.2 362.2
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Note 15. Share capital and premium

Rexel’s share capital is composed of ordinary shares, with a par value of €5.
Purchases of company treasury shares including those acquired through a liquidity agreement are 
recognized as a reduction in equity. Any gains or losses connected with the purchase, sale or 
cancellation of these shares are recognized directly in equity without affecting the income statement. 

15.1. Changes in share capital and issuance premium

The following table shows changes in the share capital and issuance premium: 

NUMBER OF 
SHARES

(in millions of euros)

NOTE SHARE CAPITAL SHARE PREMIUM

As of January 1, 2023  303,413,265  1,517.1  1,015.8 

Issuance of shares in connection with free shares plans (1)  849,976  4.3  — 

Allocation of free shares  —  —  (10.6) 

Free shares cancelled  —  —  3.8 

Cancellation of shares under the stock repurchase program 15.2  (3,543,006)  (17.7)  (57.7) 

Cash dividends  —  —  (362.3) 

As of December 31, 2023  300,720,235  1,503.6  589.0 

Issuance of shares in connection with free shares plans (2)  1,020,165  5.1  — 

Allocation of free shares  —  —  (10.5) 

Free shares cancelled  —  —  4.8 

Cancellation of shares under the stock repurchase program 15.2  (3,507,331)  (17.5)  (62.1) 

Cash dividends  —  —  — 

As of December 31, 2024  298,233,069  1,491.2  521.3 
(1) Issuance of 849,976 shares in connection with the 2020 bonus share plans.
(2) Issuance of 1,020,165 shares in connection with the 2021 bonus share plans.

15.2. Capital Management and treasury shares

Rexel has a share repurchase plan approved by its 
Shareholders’ Meeting (18th resolution) held on April 30, 
2024 for a period of 18  months (ending October  29, 
2025) with a maximum purchase amount of 
€250 million at a maximum share price of €35.

The objectives of this program in decreasing order of 
priority are as follows:
• Ensuring liquidity and activity in the market for the 

shares through an investment service provider;
• Setting up any stock option plan of the Company, 

allotment of free shares or any other granting, 
allotment or sale of shares to the employees or the 
Corporate officer of the Company;

• Retaining and delivering shares further to an 
exchange or as a consideration in the context of 
external growth transactions within the limit of 5% of 
the share capital of Rexel;

• Granting shares in connection with the exercise of 
rights attached to securities conferring access to 
Rexel shares;

• Cancelling all or part of any shares so repurchased;
• Any other actions that comply with applicable 

regulations in force.
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On June 16, 2022, Rexel announced a share buy-back 
program of €400 million of its share capital by 2025.

As part of this program, 4.1  million of shares were 
repurchased for a total amount of €99.5  million in 
2024, of which:
• 3.6  million of shares, representing an overall 

purchase price of €89.8 million out of which 
3.5 million were cancelled in 2024;

• 0.4  million of shares purchased for €9.7  million to 
serve its free share plans. 

As part of this program, 6.5  million of shares were 
repurchased for a total amount of €134.0  million in 
2023, of which:
• 5.0  million of shares, representing an overall 

purchase price of €105.5 million out of which 
3.5 million were cancelled in 2023;

• 1.4  million of shares purchased for €28.4  million to 
serve its free share plans. 

In 2022, 4.0 million of shares were repurchased for a 
total amount of €65.5 million.

The Group also runs an ongoing agreement with a 
financial institution to promote the liquidity of Rexel shares 
on the market, in compliance with the Financial Markets 
Authority (Autorité des Marchés Financiers) requirements, 
for an amount of €21.1  million as of December  31, 2024 
(€21.4 million as of December 31, 2023). 

Net purchases of treasury shares under the 
agreement stood at €2.5 million in 2024. Net capital 
gains realized on the sale of treasury shares in 2024 
amounted to €0.8 million net of tax and were 
recognized as increase in shareholders’ equity (net 
capital gain of €1.3 million in 2023). 

As of December  31, 2024, Rexel held in aggregate 
2,847,481 treasury shares (2,812,996 as of December 31, 
2023) valued at an average price of €23.57 per share 
(€20.36 per share as of December 31, 2023) that were 
recognized as a reduction in shareholders’ equity, for 
a total of €67.1  million (€57.3  million as of 
December  31, 2023) out of which 896,409 of these 
shares were held to serve its free share plans, 

Note 16. Dividends

Dividends are recognized as a liability in the period in which the distribution has been approved by the 
shareholders.

FOR THE YEAR ENDED DECEMBER 31,

2024 2023

Dividends per share (in euros)  €1.20  €1.20 

Dividends paid in cash (in millions of euros)  357.2 362.2
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The variation in provisions is detailed in the table below:

(in millions of euros) Note RESTRUCTURING
OTHER LITIGATION & 

CLAIMS
LEASED ASSETS 

RESTORATION TOTAL PROVISIONS

As of January 1, 2023  3.4  18.1  2.3  23.8 

Increase  4.9  3.2  0.2  8.2 

Use  (0.7)  (3.7)  (0.2)  (4.6) 

Release  (0.5)  (0.6)  —  (1.1) 

Currency translation adjustment  —  (0.1)  0.1  — 

Other changes  —  0.9  —  0.9 

As of December 31, 2023  7.1  17.7  2.4  27.2 

Increase 8  17.5  2.2  0.7  20.5 

Use  (7.4)  (3.9)  (0.1)  (11.3) 

Release  —  (1.6)  —  (1.6) 

Currency translation adjustment  0.1  (0.1)  0.1  0.1 

Other changes  —  0.5  —  0.5 

As of December 31, 2024  17.4  15.0  3.0  35.4 
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Note 17. Provisions and other non-current liabilities

A provision is recognized in the balance sheet when the Group has a present legal or constructive 
obligation as a result of a past event, when it is probable that an outflow of economic benefits will be 
required to settle the obligation and when the amount can be estimated reliably.
If the effect of time value is material, provisions are determined by discounting the expected future 
cash flows at a rate that reflects current market assessments of the time value of money and, when 
appropriate, the risks specific to the liability.
Provision for restructuring
A restructuring is a program that is planned and controlled by management that materially changes 
either the scope of the business or the manner in which that business is conducted.
A provision for restructuring is recognized when the Group has approved a detailed and formal 
restructuring plan, and the restructuring either has commenced or has been announced publicly. 
Future operating losses are not provided for. Restructuring expenses are presented in “Other expenses” 
and principally include personnel costs (severance payments, early retirement costs, notice period not 
worked), branch closure costs and indemnities for the breach of non-cancellable agreements.

Provisions for litigation and claims
Provisions for litigation and claims include estimated costs for risks, disputes (including personnel 
disputes), litigation, commercial and liability product claims, and the probable costs associated with 
warranties given by the Group in the context of the disposal of non-current assets or subsidiaries.
Any accepted assessment is recorded as a liability when the amount can be reasonably estimated.

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Provisions  35.4  27.2 

Derivatives (1)  21.6  32.9 

Debt related to acquisitions (2)  47.9  17.4 

Other non-current liabilities (3)  8.7  8.4 

Provisions and other non-current liabilities  113.5  86.0 

(1) Of which €21.5 million fair value hedge derivatives on senior notes as of December 31, 2024 (€30.0 million as of December 31, 2023) - see note 19.3.
(2) Including Talley and Itesa earn out and put option on Mavisun non-controlling interests (see note 4).
(3) Including employee profit sharing related payables in France in the amount of €8.7 million (€8.4 million as of December 31, 2023).
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The variation in provisions is detailed in the table below:

(in millions of euros) Note RESTRUCTURING
OTHER LITIGATION & 

CLAIMS
LEASED ASSETS 

RESTORATION TOTAL PROVISIONS

As of January 1, 2023  3.4  18.1  2.3  23.8 

Increase  4.9  3.2  0.2  8.2 

Use  (0.7)  (3.7)  (0.2)  (4.6) 

Release  (0.5)  (0.6)  —  (1.1) 

Currency translation adjustment  —  (0.1)  0.1  — 

Other changes  —  0.9  —  0.9 

As of December 31, 2023  7.1  17.7  2.4  27.2 

Increase 8  17.5  2.2  0.7  20.5 

Use  (7.4)  (3.9)  (0.1)  (11.3) 

Release  —  (1.6)  —  (1.6) 

Currency translation adjustment  0.1  (0.1)  0.1  0.1 

Other changes  —  0.5  —  0.5 

As of December 31, 2024  17.4  15.0  3.0  35.4 
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Remeasurements
Remeasurements including (i) actuarial gains and losses, (ii) actual return on plan assets including 
administrative expenses allocated to manage plan assets and (iii) changes in the effect of the asset 
ceiling are recognized in:
• Other comprehensive income for post-employments benefits;
• Distribution and administrative expenses for other long-term benefits.

18.1. Defined benefit plans description

The most significant funded defined benefit pension 
plans sponsored by the Group are in the United 
Kingdom, in Switzerland and in Canada. Related funds 
are managed through independent vehicles.

In the United Kingdom, Rexel operates deferred final 
salary defined benefits through the Rexel UK Pension 
Scheme fund. All sections under this plan are closed 
to new entrants with effect of April 5, 2002. Accrued 
benefits and pensions are subject to indexation. 
Statutory funding objectives are agreed between the 
Trustee board and the company. In that respect, the 
Trustee board carries out a full valuation of the 
Scheme at least every three years, after which a 
recovery plan of contributions is agreed with the 
company to restore any funding deficit. The most 
recent full valuation was performed in April 2023. The 
Trustee board is also responsible for determining the 
investment strategy of the plan.

In Switzerland, Rexel provides a second pillar pension 
plan for its employees. Assets are managed through 
a pension fund “Pension Kasse”, the Elektro Material 
Pension Plan. The plan runs under a contribution-
based pension plan agreement with guaranteed 
return, thus qualifying as a defined benefit plan. The 
Pension Board “Conseil de Fondation” is responsible to 
set up adequate company’s and employee’s 
contribution and asset allocation strategy that seeks 
to meet at least guaranteed return. A full valuation of 
this plan is performed each year. 

In Canada, defined benefit pension plans mainly 
include:
• The Employees’ Plan which is a registered plan and 

has both defined benefit and defined contribution 
provisions. The defined benefit provision of the plan 
has a career average type formula. This plan was 
closed to new entrants on January 1, 2000. 

• The Executives' Pension Plan and the Supplementary 
Executives' Retirement Plan ("SERP") which provide 
retirees with a pension based on a percentage of 
their prior earnings. The Executives’ Plan is a final 
average earnings defined benefit registered plan. 
The SERP has two provisions: the first provides benefit 
in excess of the limits of the Executives’ Plan and the 
second portion provides a term annuity upon 
retirement based on a notional account.

A full actuarial valuation of Canadian plans is 
performed every three years. The most recent 
valuations were performed in 2024. 
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Note 18. Post-employment and long-term benefits 

In accordance with the laws and practices of each country, the Group participates in post-employment 
benefits and other long-term benefits (during employment) offering pensions, lump-sum payments on 
retirement, jubilees, early retirement benefits, and health care and life insurance benefits in favor of 
former employees, including retired employees.
These benefits are classified as either:
• defined contribution plans recognized as an expense in profit and loss in personnel costs and will 

have no legal or constructive obligation to pay further contributions; or
• defined benefit plans when the Group guarantees a future level of benefits.

Group’s net obligation 
The Group’s net obligation in respect of defined post-employment benefit plans and of long-term 
benefits is calculated separately for each plan by estimating the amount of future benefit that 
employees have earned in return for their service in the current and prior periods. 
As per IFRS-IC Interpretation IAS 19 "Attributing Benefit to Periods of Service" (May 2021), when the rights of 
an employee are capped, the recognition of the obligation start when the service actually grants rights 
and not over the entire period of employment.
Benefit is discounted to determine its present value.
Discount rates are set by reference to market yields on high quality corporate bonds (AA rated-bonds by 
at least one of the top three rating agencies: Standard & Poor’s, Moody’s and Fitch) with a similar duration 
to the underlying obligation. Each future year expected benefit payments are discounted by the 
corresponding of the yield curve and when there is no deep market in bonds with a sufficiently long 
maturity to match the maturity of the benefit payments, the discount rate is estimated by extrapolating 
current market rates along the yield curve. Then a single discount rate is calculated that, when applied to 
all cash flows, results in the same interest cost as the application of the individual rates would have 
produced.
The calculation is performed periodically by an independent actuary using the projected unit credit 
method.
In addition, for post employment benefit plans:
• The liability recognized in the balance sheet in respect of defined benefit schemes is the present 

value of the defined benefit obligation at the balance sheet date less the fair value of plan assets;
• When the calculation results in plan assets exceeding liability, the recognized asset is limited to the 

present value of any currently available future refunds from the plan or reductions in future 
contributions to the plan;

• When the benefits of a plan are improved (reduced), the portion of the increased (decreased) benefit 
relating to past service by employees is recognized immediately as an expense (income) in the 
income statement. The current and past service costs as well as administrative costs paid from 
registered pension plans’ assets are presented in the income statement as part of the distribution 
and administrative expenses. The net interest expenses (income) relating to the discounting of the 
net funded position (defined benefit obligation less plan assets) is presented in the income statement 
as part of the net financial expenses.
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Remeasurements
Remeasurements including (i) actuarial gains and losses, (ii) actual return on plan assets including 
administrative expenses allocated to manage plan assets and (iii) changes in the effect of the asset 
ceiling are recognized in:
• Other comprehensive income for post-employments benefits;
• Distribution and administrative expenses for other long-term benefits.

18.1. Defined benefit plans description

The most significant funded defined benefit pension 
plans sponsored by the Group are in the United 
Kingdom, in Switzerland and in Canada. Related funds 
are managed through independent vehicles.

In the United Kingdom, Rexel operates deferred final 
salary defined benefits through the Rexel UK Pension 
Scheme fund. All sections under this plan are closed 
to new entrants with effect of April 5, 2002. Accrued 
benefits and pensions are subject to indexation. 
Statutory funding objectives are agreed between the 
Trustee board and the company. In that respect, the 
Trustee board carries out a full valuation of the 
Scheme at least every three years, after which a 
recovery plan of contributions is agreed with the 
company to restore any funding deficit. The most 
recent full valuation was performed in April 2023. The 
Trustee board is also responsible for determining the 
investment strategy of the plan.

In Switzerland, Rexel provides a second pillar pension 
plan for its employees. Assets are managed through 
a pension fund “Pension Kasse”, the Elektro Material 
Pension Plan. The plan runs under a contribution-
based pension plan agreement with guaranteed 
return, thus qualifying as a defined benefit plan. The 
Pension Board “Conseil de Fondation” is responsible to 
set up adequate company’s and employee’s 
contribution and asset allocation strategy that seeks 
to meet at least guaranteed return. A full valuation of 
this plan is performed each year. 

In Canada, defined benefit pension plans mainly 
include:
• The Employees’ Plan which is a registered plan and 

has both defined benefit and defined contribution 
provisions. The defined benefit provision of the plan 
has a career average type formula. This plan was 
closed to new entrants on January 1, 2000. 

• The Executives' Pension Plan and the Supplementary 
Executives' Retirement Plan ("SERP") which provide 
retirees with a pension based on a percentage of 
their prior earnings. The Executives’ Plan is a final 
average earnings defined benefit registered plan. 
The SERP has two provisions: the first provides benefit 
in excess of the limits of the Executives’ Plan and the 
second portion provides a term annuity upon 
retirement based on a notional account.

A full actuarial valuation of Canadian plans is 
performed every three years. The most recent 
valuations were performed in 2024. 
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The change in the fair value of the defined benefit plan assets breaks down as follows:

PLAN ASSETS

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

As of January 1, 2023  287.8  182.2  236.7  68.5  775.3 

Employer contributions  13.8  6.6  8.0  8.0  36.3 

Employee contributions  —  0.3  5.4  0.5  6.3 

Interest income  11.4  9.0  7.3  2.4  30.1 

Benefit payments  (16.0)  (13.6)  (12.2)  (9.3)  (51.1) 

Currency translation adjustment  5.9  (2.6)  16.3  (0.7)  19.0 

Return on plan assets excluding interest income (1)  6.1  9.5  20.5  4.8  40.8 

As of December 31, 2023  309.0  191.5  282.0  75.5  858.0 

Employer contributions  50.3  2.8  8.3  9.4  70.9 

Employee contributions  —  0.3  5.9  0.5  6.7 

Interest income  11.7  8.6  3.4  1.0  24.6 

Benefit payments  (17.4)  (13.8)  (12.5)  (10.7)  (54.4) 

Currency translation adjustment  15.1  (3.9)  (4.3)  (7.5)  (0.6) 

Return on plan assets excluding interest income (1)  (32.1)  (0.6)  13.1  0.3  (19.4) 

As of December 31, 2024  336.6  184.8  296.0  68.5  885.8 
(1) Of which €(31.2) million of asset ceiling on the Switzerland plan (€35.8million in 2023).

The change in the net liability / (asset) breaks down as follows:

NET LIABILITY / (ASSET)

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

As of January 1, 2023  65.6  16.6  2.5  79.4  164.1 

Service cost  —  1.2  5.8  5.6  12.6 

Interest cost  5.2  0.7  (0.1)  2.6  8.4 

Past service cost/settlement and other  0.5  —  0.5  0.4  1.4 

Employer contributions  (13.8)  (6.6)  (8.0)  (8.0)  (36.3) 

Benefit payments  —  —  —  0.5  0.5 

Change in consolidation scope  —  —  —  0.1  0.1 

Currency translation adjustment  1.3  (0.2)  0.2  (0.5)  0.8 

Remeasurements  (3.4)  5.0  2.1  3.6  7.2 

As of December 31, 2023  55.4  16.7  3.0  83.6  158.7 

Service cost  —  1.2  7.1  6.6  14.9 

Interest cost  4.6  0.6  (0.1)  2.9  8.0 

Past service cost/settlement and other  —  (0.8)  —  —  (0.8) 

Employer contributions  (50.3)  (2.8)  (8.3)  (9.4)  (70.9) 

Benefit payments  —  —  —  0.1  0.1 

Change in consolidation scope  —  —  —  0.6  0.6 

Currency translation adjustment  1.5  (0.3)  —  1.2  2.4 

Remeasurements  (8.7)  0.7  1.8  (1.2)  (7.4) 

As of December 31, 2024  2.6  15.2  3.5  84.4  105.6 
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18.2. Employee Benefit Plan information

The change in the present value of the obligation in respect of defined benefit plans is as follows:

DEFINED BENEFIT OBLIGATIONS

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

As of January 1, 2023  353.4  198.8  239.3  147.9  939.3 

Service cost  —  1.2  5.8  5.6  12.6 

Interest cost  16.6  9.7  7.2  5.0  38.5 

Benefit payments  (16.0)  (13.6)  (12.2)  (8.9)  (50.7) 

Employee contributions  —  0.3  5.4  0.5  6.3 

Change in consolidation scope  —  —  —  1.4  1.4 

Currency translation adjustment  7.3  (2.8)  16.5  (1.2)  19.8 

Past service cost / settlement and other  0.5  —  0.5  0.4  1.4 

Remeasurements

Effect of change in demographic assumptions  —  —  —  1.4  1.4 

Effect of change in financial assumptions  10.9  10.0  24.4  9.9  55.2 

Effect of experience adjustments  (8.3)  4.5  (1.8)  (3.0)  (8.6) 

As of December 31, 2023  364.4  208.1  285.1  159.0  1,016.7 

Service cost  —  1.2  7.1  6.6  14.9 

Interest cost  16.3  9.2  3.4  3.8  32.7 

Benefit payments  (17.4)  (13.8)  (12.5)  (10.6)  (54.3) 

Employee contributions  —  0.3  5.9  0.5  6.7 

Change in consolidation scope  —  —  —  0.6  0.6 

Currency translation adjustment  16.6  (4.2)  (4.4)  (6.3)  1.8 

Past service cost / settlement and other  —  (0.8)  —  —  (0.8) 

Remeasurements

Effect of change in demographic assumptions  0.5  —  (0.8)  —  (0.3) 

Effect of change in financial assumptions  (38.6)  —  8.4  —  (30.1) 

Effect of experience adjustments  (2.7)  —  7.2  (0.9)  3.7 

As of December 31, 2024  339.2  200.0  299.5  152.8  991.5 
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The change in the fair value of the defined benefit plan assets breaks down as follows:

PLAN ASSETS

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

As of January 1, 2023  287.8  182.2  236.7  68.5  775.3 

Employer contributions  13.8  6.6  8.0  8.0  36.3 

Employee contributions  —  0.3  5.4  0.5  6.3 

Interest income  11.4  9.0  7.3  2.4  30.1 

Benefit payments  (16.0)  (13.6)  (12.2)  (9.3)  (51.1) 

Currency translation adjustment  5.9  (2.6)  16.3  (0.7)  19.0 

Return on plan assets excluding interest income (1)  6.1  9.5  20.5  4.8  40.8 

As of December 31, 2023  309.0  191.5  282.0  75.5  858.0 

Employer contributions  50.3  2.8  8.3  9.4  70.9 

Employee contributions  —  0.3  5.9  0.5  6.7 

Interest income  11.7  8.6  3.4  1.0  24.6 

Benefit payments  (17.4)  (13.8)  (12.5)  (10.7)  (54.4) 

Currency translation adjustment  15.1  (3.9)  (4.3)  (7.5)  (0.6) 

Return on plan assets excluding interest income (1)  (32.1)  (0.6)  13.1  0.3  (19.4) 

As of December 31, 2024  336.6  184.8  296.0  68.5  885.8 
(1) Of which €(31.2) million of asset ceiling on the Switzerland plan (€35.8million in 2023).

The change in the net liability / (asset) breaks down as follows:

NET LIABILITY / (ASSET)

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

As of January 1, 2023  65.6  16.6  2.5  79.4  164.1 

Service cost  —  1.2  5.8  5.6  12.6 

Interest cost  5.2  0.7  (0.1)  2.6  8.4 

Past service cost/settlement and other  0.5  —  0.5  0.4  1.4 

Employer contributions  (13.8)  (6.6)  (8.0)  (8.0)  (36.3) 

Benefit payments  —  —  —  0.5  0.5 

Change in consolidation scope  —  —  —  0.1  0.1 

Currency translation adjustment  1.3  (0.2)  0.2  (0.5)  0.8 

Remeasurements  (3.4)  5.0  2.1  3.6  7.2 

As of December 31, 2023  55.4  16.7  3.0  83.6  158.7 

Service cost  —  1.2  7.1  6.6  14.9 

Interest cost  4.6  0.6  (0.1)  2.9  8.0 

Past service cost/settlement and other  —  (0.8)  —  —  (0.8) 

Employer contributions  (50.3)  (2.8)  (8.3)  (9.4)  (70.9) 

Benefit payments  —  —  —  0.1  0.1 

Change in consolidation scope  —  —  —  0.6  0.6 

Currency translation adjustment  1.5  (0.3)  —  1.2  2.4 

Remeasurements  (8.7)  0.7  1.8  (1.2)  (7.4) 

As of December 31, 2024  2.6  15.2  3.5  84.4  105.6 
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18.4. Employee Benefit expense

The expense recognized in the consolidated income statement breaks down as follows:

EXPENSE

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

Service costs (1)  —  1.2  5.8  5.6  12.6 

Past service costs (1)  0.5  —  0.5  0.4  1.4 

Interest cost (2)  5.2  0.7  (0.1)  2.6  8.4 

Other (1)  0.2  0.0  0.5  0.3  1.0 

Expense recognized for the year ended 
December 31, 2023  5.9  1.9  6.7  8.9  23.4 

Service costs (1)  —  1.2  7.1  6.6  14.9 

Past service costs (1)  —  (0.8)  —  —  (0.8) 

Interest cost (2)  4.6  0.6  (0.1)  2.9  8.0 

Other (1)  —  —  0.4  —  0.4 

Expense recognized for the year ended 
December 31, 2024  4.6  1.1  7.4  9.4  22.5 

(1) Recognized as personnel costs (see note 7).
(2) Recognized as net financial expenses (see note 9).

There have been no significant plan amendments or settlements for the years ended December 31, 2024 and 
December 31, 2023.

18.5. Plan asset allocation

PLAN ASSETS CLASS

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND

Cash and cash equivalents  5.0  12.0  11.4 

Equity instruments (quoted in an active market)  —  16.9  119.5 

Debt instruments (quoted in an active market)  48.2  43.8  106.9 

Real estate  —  —  85.5 

Investment funds  252.5  —  — 

Asset held by insurance company  2.7  118.9  1.2 

Other  —  —  7.8 

As of December 31, 2023  308.2  191.6  332.2 

Cash and cash equivalents  48.3  1.3  14.6 

Equity instruments (quoted in an active market)  —  9.4  145.6 

Debt instruments (quoted in an active market)  52.0  63.3  118.2 

Real estate  —  —  87.7 

Investment funds  233.1  —  — 

Asset held by insurance company  2.4  110.9  5.0 

Other  —  —  6.4 

As of December 31, 2024  335.8  184.9  377.5 
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The reconciliation of the liability recognized on the balance sheet and the present value of the obligation in 
respect of defined benefit plans is as follows:

LIABILITY RECONCILIATION

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

For the year ended December 31, 2023

Defined benefit obligations  364.4  208.1  285.1  159.0  1,016.7 

of which Funded schemes  363.7  191.8  282.1  89.1  926.7 

of which Unfunded schemes  0.7  16.3  3.0  70.0  90.0 

Fair value of plan assets  (309.0)  (191.5)  (282.0)  (75.5)  (858.0) 

Recognized net liability for defined benefit obligations  55.4  16.7  3.0  83.6  158.7 

For the year ended December 31, 2024

Defined benefit obligations  339.2  200.0  299.5  152.8  991.5 

of which Funded schemes  338.4  184.4  296.0  82.2  900.9 

of which Unfunded schemes  0.8  15.7  3.5  70.6  90.6 

Fair value of plan assets  (336.6)  (184.8)  (296.0)  (68.5)  (885.8) 

Recognized net liability for defined benefit obligations  2.6  15.2  3.5  84.3  105.6 

18.3. Re-measurements of the net defined benefit liability

OTHER COMPREHENSIVE INCOME

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

Return on plan assets excluding interest income and 
asset ceiling  (6.1)  (9.5)  (22.3)  (4.8)  (42.6) 

Effect of change in demographic assumptions  —  —  —  1.5  1.5 

Effect of change in financial assumptions  10.9  10.0  26.0  9.5  56.4 

Effect of experience adjustments  (8.1)  4.5  (2.1)  (3.1)  (8.7) 

OCI recognized for the year ended December 31, 2023  (3.2)  5.0  1.6  3.2  6.6 

Return on plan assets excluding interest income and 
asset ceiling  32.1  0.6  (13.1)  (0.3)  19.4 

Effect of change in demographic assumptions  0.5  —  (0.8)  —  (0.3) 

Effect of change in financial assumptions  (38.6)  —  8.1  —  (30.5) 

Effect of experience adjustments  (2.7)  —  7.2  (0.9)  3.7 

OCI recognized for the year ended December 31, 2024  (8.7)  0.6  1.4  (1.2)  (7.8) 
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18.4. Employee Benefit expense

The expense recognized in the consolidated income statement breaks down as follows:

EXPENSE

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

Service costs (1)  —  1.2  5.8  5.6  12.6 

Past service costs (1)  0.5  —  0.5  0.4  1.4 

Interest cost (2)  5.2  0.7  (0.1)  2.6  8.4 

Other (1)  0.2  0.0  0.5  0.3  1.0 

Expense recognized for the year ended 
December 31, 2023  5.9  1.9  6.7  8.9  23.4 

Service costs (1)  —  1.2  7.1  6.6  14.9 

Past service costs (1)  —  (0.8)  —  —  (0.8) 

Interest cost (2)  4.6  0.6  (0.1)  2.9  8.0 

Other (1)  —  —  0.4  —  0.4 

Expense recognized for the year ended 
December 31, 2024  4.6  1.1  7.4  9.4  22.5 

(1) Recognized as personnel costs (see note 7).
(2) Recognized as net financial expenses (see note 9).

There have been no significant plan amendments or settlements for the years ended December 31, 2024 and 
December 31, 2023.

18.5. Plan asset allocation

PLAN ASSETS CLASS

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND

Cash and cash equivalents  5.0  12.0  11.4 

Equity instruments (quoted in an active market)  —  16.9  119.5 

Debt instruments (quoted in an active market)  48.2  43.8  106.9 

Real estate  —  —  85.5 

Investment funds  252.5  —  — 

Asset held by insurance company  2.7  118.9  1.2 

Other  —  —  7.8 

As of December 31, 2023  308.2  191.6  332.2 

Cash and cash equivalents  48.3  1.3  14.6 

Equity instruments (quoted in an active market)  —  9.4  145.6 

Debt instruments (quoted in an active market)  52.0  63.3  118.2 

Real estate  —  —  87.7 

Investment funds  233.1  —  — 

Asset held by insurance company  2.4  110.9  5.0 

Other  —  —  6.4 

As of December 31, 2024  335.8  184.9  377.5 
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Risk Management 
To mitigate risks identified above, the Group has 
already implemented or is currently setting up the 
following actions which include changes in the 
design of the defined benefit schemes as well as 
financial measures:
• Closure of defined benefits schemes, where 

appropriate, and move to defined contribution 
plans, with frozen benefit rights;

• Rationalization of benefits including the level of 
pension benefits, conversion rate factors and 
indexation caps; 

• Selective additional cash contributions to increase 
funding level, on top of regular contributions;

• Inflation and Interest rate hedging;
• Adoption of investment strategies that broadly 

match the nature of the liabilities, with a 
progressive alignment of asset allocation and 
pension plans duration;

• Regular meetings with trustees;
• Periodic review of investment performance by 

independent  advisors  to monitor investment 
volatility.

18.8. Expected cash flows

EXPECTED CASH FLOW

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

Expected benefit payments for 2025  18.5  13.9  9.3  9.1  50.7 

Expected benefit payments for 2026  20.2  14.1  9.7  14.6  58.6 

Expected benefit payments for 2027  21.2  14.3  10.2  10.2  55.9 

Expected benefit payments for 2028  21.8  14.3  10.1  10.7  56.9 

Expected benefit payments for 2029 and after  138.7  85.4  72.4  78.2  374.6 

Expected employer contributions for 2025  —  6.3  8.3  7.5  22.1 

Note 19. Financing and financial risk management

19.1. Net financial debt

The definition of the Group for the net financial debt is the following:
• gross financial debt (loans and borrowings, bank overdraft and derivative financial instruments);
• less cash and cash equivalents (cash balance and demand deposits with banks and other short-

term highly liquid investments subject to an insignificant risk of change in value).
At initial recognition, gross debt is recognized at fair value though profit and loss. Loans and borrowings 
are subsequently measured at amortized cost using the effective interest rate (EIR) method. 
Transaction costs and debt premiums are included in the amortized cost using the EIR calculation and, 
in effect, amortized through financial expenses over the life of the instrument. Loan and borrowing 
transaction costs comprise (i) fees and commissions paid to agents and advisers, (ii) levies by 
regulatory agencies and securities exchanges, and (iii) transfer taxes and duties. These costs do not 
comprise debt premiums, or allocations of internal administrative or overhead expenses. 
Gains and losses are recognized in financial result when the liabilities are derecognized.
Cash and cash equivalents are carried at fair value through profit and loss.
The classification of financial instruments is explained in note 19.3.
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18.6. Actuarial assumptions

The main actuarial assumptions are as follows:

UNITED KINGDOM CANADA SWITZERLAND

2024 2023 2024 2023 2024 2023

Average plan duration (in years) 12 13 11 10 13 13

Discount rate (in %) 5.50 4.50 4.60 4.60 1.00 1.25

Future salary increases (in %)  N/A  N/A 3.00 3.00 1.50 1.50

18.7. Post-employment plan risks

In order to identify and deal with the risks in relation to 
the management of pension and other post-
retirement plans, a pension committee made up by 
Finance and Human Resources representatives, 
meets on a quarterly basis. This pension committee, 
supported by experts, reviews, in particular, the 
funding of pension plans, and the performance of the 
pension plan’s assets. It is informed of any material 
event in relation to the benefits granted to 
employees, the financial impact in relation to the 
plans, or changes in the regulations. The committee 
reports to Audit Committee on a yearly basis.

The Group’s major defined benefit plans are subject 
to funding requirements that mainly fluctuate based 
on interest rates, performance of plan assets and 
changes in local regulations. Depending on changes 
in the above parameters, the Group may be required 
to make additional contributions to the pension funds 
in a defined time frame. 

• Volatility in discount rates and inflation 

The defined benefit liability is calculated by 
discounting future expected cash flows. Discount 
rates are determined based upon bonds yield 
prevailing at the measurement date which may 
fluctuate from one period to another. In addition, 
accrued benefits and pension annuities are usually 
subject to salary increase and conditional or 
unconditional indexation which vary depending on 
inflation level. Any change in the above parameters 
may adversely affect the defined benefit liability and 
the service cost, and thus triggers additional 
contributions to comply with local minimum funding 
requirements.

• Volatility in asset values 

Plan assets mainly include equities, fixed incomes 
securities and other assets which values are subject 
to market volatility. A downturn in financial markets 
would result in an increase of the net liability and, 
therefore, in reduced funding ratios requiring 
additional contributions from the Group in a defined 
time frame.

Sensitivity analysis 

SENSITIVITY TO A 50 BASIS POINTS DECREASE IN DISCOUNT RATE

UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

Service cost (in millions of euros)  —  0.1  0.4  0.2  0.8 

Defined Benefit Obligation (in %)  6%  5%  6%  5%  6% 

SENSITIVITY TO A 10% DOWNTURN IN FINANCIAL MARKET

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

Plan assets  —  (0.9)  (14.6)  (0.4)  (15.9) 
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Risk Management 
To mitigate risks identified above, the Group has 
already implemented or is currently setting up the 
following actions which include changes in the 
design of the defined benefit schemes as well as 
financial measures:
• Closure of defined benefits schemes, where 

appropriate, and move to defined contribution 
plans, with frozen benefit rights;

• Rationalization of benefits including the level of 
pension benefits, conversion rate factors and 
indexation caps; 

• Selective additional cash contributions to increase 
funding level, on top of regular contributions;

• Inflation and Interest rate hedging;
• Adoption of investment strategies that broadly 

match the nature of the liabilities, with a 
progressive alignment of asset allocation and 
pension plans duration;

• Regular meetings with trustees;
• Periodic review of investment performance by 

independent  advisors  to monitor investment 
volatility.

18.8. Expected cash flows

EXPECTED CASH FLOW

(in millions of euros) UNITED KINGDOM CANADA SWITZERLAND OTHER GROUP

Expected benefit payments for 2025  18.5  13.9  9.3  9.1  50.7 

Expected benefit payments for 2026  20.2  14.1  9.7  14.6  58.6 

Expected benefit payments for 2027  21.2  14.3  10.2  10.2  55.9 

Expected benefit payments for 2028  21.8  14.3  10.1  10.7  56.9 

Expected benefit payments for 2029 and after  138.7  85.4  72.4  78.2  374.6 

Expected employer contributions for 2025  —  6.3  8.3  7.5  22.1 

Note 19. Financing and financial risk management

19.1. Net financial debt

The definition of the Group for the net financial debt is the following:
• gross financial debt (loans and borrowings, bank overdraft and derivative financial instruments);
• less cash and cash equivalents (cash balance and demand deposits with banks and other short-

term highly liquid investments subject to an insignificant risk of change in value).
At initial recognition, gross debt is recognized at fair value though profit and loss. Loans and borrowings 
are subsequently measured at amortized cost using the effective interest rate (EIR) method. 
Transaction costs and debt premiums are included in the amortized cost using the EIR calculation and, 
in effect, amortized through financial expenses over the life of the instrument. Loan and borrowing 
transaction costs comprise (i) fees and commissions paid to agents and advisers, (ii) levies by 
regulatory agencies and securities exchanges, and (iii) transfer taxes and duties. These costs do not 
comprise debt premiums, or allocations of internal administrative or overhead expenses. 
Gains and losses are recognized in financial result when the liabilities are derecognized.
Cash and cash equivalents are carried at fair value through profit and loss.
The classification of financial instruments is explained in note 19.3.
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On or after September 15, 2026, the notes are redeemable in whole or in part by paying a redemption price 
depending on target achievement and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

September 15, 2026  102.625%  102.750% 

September 15, 2027  101.313%  101.375% 

September 15, 2028 and after  100.000%  100.000% 

The senior notes are subjected to sustainability 
performance targets:
• a 45% reduction in greenhouse gas emissions 

related to the consumption of products sold, per 
euro of turnover (scope 3) by December 31, 2025 
from a 2016 baseline; and

• a 38% reduction in greenhouse gas emissions 
related to energy consumption (scope 1 & 2) in its 
operations by December 31, 2025 from a 2016 
baseline. 

The interest rate of the Notes shall be increased by 
25  basis points to 5.50% per annum from 
September  15, 2026, if the Group does not achieve 
one of the above targets.

As of December 31, 2024, the Group considers that 
these sustainability performance targets will be 
achieved.

€600 million senior sustainability-linked notes due 
2028
On November 10, 2021, Rexel issued €600 million of 
unsecured senior sustainability-linked notes. The 
notes were issued at 100% of their nominal amount 
and bear interest at 2.125% annually.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on June 15 and 
December 15, starting from June 15, 2022. The notes 
mature on December 15, 2028 and are listed on the 
Luxembourg Stock Exchange.

Since December 15, 2024, the notes are redeemable in whole or in part by paying a redemption price 
depending on target achievement and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

December 15, 2024  101.063%  101.188% 

December 15, 2025  100.531%  100.594% 

December 15, 2026 and after  100.000%  100.000% 

€400 million senior sustainability-linked notes due 
2028
On May 5, 2021, Rexel issued €300 million of unsecured 
senior sustainability-linked notes. The notes were 
issued at 100% of their nominal amount and bear 
interest at 2.125% annually. On May 18, 2021, the Group 
placed additional €100 million notes at a price of 
100.875% of nominal (i.e. an issuance price of 
€100.9 million). The additional notes are fully fungible 
with the previously issued notes and have identical 
terms and conditions.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on June 15 and 
December 15, starting from December 15, 2021. The 
notes mature on June 15, 2028 and are listed on the 
Luxembourg Stock Exchange.
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As of December  31, 2024, Rexel’s consolidated net debt stood at €2,483.9 million, consisting of the following 
items: 

As of December 31, 2024 As of December 31, 2023

(in millions of euros)  CURRENT
NON

CURRENT TOTAL CURRENT
NON

CURRENT TOTAL

Senior notes   —  1,378.8  1,378.8  —  1,370.1  1,370.1 

Schuldschein  —  200.0  200.0  —  —  — 

Securitization   700.0  636.1  1,336.1  —  1,183.5  1,183.5 

Bank facilities   64.1  80.1  144.2  52.4  50.2  102.6 

Commercial paper   34.8  —  34.8  34.9  —  34.9 

Medium term notes  15.6  45.0  60.6  49.9  —  49.9 

Bank overdrafts and other credit facilities   64.8  —  64.8  93.5  —  93.5 

Accrued interests (1)  15.0  —  15.0  9.6  —  9.6 

Less transaction costs   (3.5)  (10.0)  (13.4)  (2.0)  (10.8)  (12.8) 

Total financial debt and accrued interest   890.8  2,330.0  3,220.9  238.3  2,592.9  2,831.3 

Cash and cash equivalents   (883.3)  (912.7) 

Accrued interest receivable  (2.7)  (4.1) 

Debt hedge derivatives (2)  21.3  29.6 

Debt related to acquisitions (3)  127.8  17.4 

Net financial debt   2,483.9  1,961.5 

(1) Including accrued interests on Senior Notes for €12.5 million as of December 31, 2024 (€7.2 million as of December 31, 2023).
(2) Including fair value hedge interest rate derivatives and foreign exchange derivatives designated as hedge of financial debt. 
(3) Including Talley and Itesa earn out and put option on Mavisun non-controlling interests (see note 4).

19.1.1. Senior notes
Main components of existing senior notes are detailed as follows:

CARRYING AMOUNT

NOMINAL 
AMOUNT DUE DATE

NOMINAL 
INTEREST RATE

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

2021 Sustainability linked senior notes 
(November) 600.0 December 2028  2.125 %  600.0  600.0 

2021 Sustainability linked senior notes (May) 400.0 June 2028  2.125 %  378.8  370.1 

2023 Sustainability linked senior notes 
(September) 400.0 September 2030  5.250 %  400.0  400.0 

TOTAL  1,400.0  1,378.8  1,370.1 

€400 million senior sustainability-linked notes due 
2030
On September 13, 2023, Rexel issued €400 million of 
unsecured senior sustainability-linked notes. The 
notes were issued at 100% of their nominal amount 
and bear interest at 5.25% annually.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on March 15 and 
September 15, starting from March 15, 2024. The notes 

mature on September 15, 2030 and are listed on the 
Luxembourg Stock Exchange.

The notes are redeemable in whole or in part at any 
time prior to December 15, 2026 at a redemption 
price equal to 100% of their principal amount, plus a 
"make-whole" premium and accrued and unpaid 
interest. 
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On or after September 15, 2026, the notes are redeemable in whole or in part by paying a redemption price 
depending on target achievement and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

September 15, 2026  102.625%  102.750% 

September 15, 2027  101.313%  101.375% 

September 15, 2028 and after  100.000%  100.000% 

The senior notes are subjected to sustainability 
performance targets:
• a 45% reduction in greenhouse gas emissions 

related to the consumption of products sold, per 
euro of turnover (scope 3) by December 31, 2025 
from a 2016 baseline; and

• a 38% reduction in greenhouse gas emissions 
related to energy consumption (scope 1 & 2) in its 
operations by December 31, 2025 from a 2016 
baseline. 

The interest rate of the Notes shall be increased by 
25  basis points to 5.50% per annum from 
September  15, 2026, if the Group does not achieve 
one of the above targets.

As of December 31, 2024, the Group considers that 
these sustainability performance targets will be 
achieved.

€600 million senior sustainability-linked notes due 
2028
On November 10, 2021, Rexel issued €600 million of 
unsecured senior sustainability-linked notes. The 
notes were issued at 100% of their nominal amount 
and bear interest at 2.125% annually.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on June 15 and 
December 15, starting from June 15, 2022. The notes 
mature on December 15, 2028 and are listed on the 
Luxembourg Stock Exchange.

Since December 15, 2024, the notes are redeemable in whole or in part by paying a redemption price 
depending on target achievement and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

December 15, 2024  101.063%  101.188% 

December 15, 2025  100.531%  100.594% 

December 15, 2026 and after  100.000%  100.000% 

€400 million senior sustainability-linked notes due 
2028
On May 5, 2021, Rexel issued €300 million of unsecured 
senior sustainability-linked notes. The notes were 
issued at 100% of their nominal amount and bear 
interest at 2.125% annually. On May 18, 2021, the Group 
placed additional €100 million notes at a price of 
100.875% of nominal (i.e. an issuance price of 
€100.9 million). The additional notes are fully fungible 
with the previously issued notes and have identical 
terms and conditions.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on June 15 and 
December 15, starting from December 15, 2021. The 
notes mature on June 15, 2028 and are listed on the 
Luxembourg Stock Exchange.
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19.1.3. Securitization programs
Information with respect to Rexel’s securitization programs including the off-balance sheet programs is 
provided in the table below:

AS OF DECEMBER 31, AS OF DECEMBER 31,

COMMITMENT

AMOUNT OF 
RECEIVABLES 

ASSIGNED
AMOUNT DRAWN 

DOWN 2024 2023

MATURITYMAIN PROGRAMS (in millions of currency) (in millions of euros)

France €420.0 €579.4 €420.0  420.0  360.0 12/16/2026

Europe (excl. France) €219.0 €350.0 €218.8  218.8  217.3 7/19/2025

United States - on balance sheet US$500.0 US$811.1 US$500.0  481.3  452.5 8/3/2025

United States - off balance sheet US$225.0 US$225.0 US$225.0  216.6  203.6 8/3/2025

Canada C$225.0 C$378.8 C$225.0  150.5  153.7 1/19/2026

Australia A$110.0 A$169.2 A$110.0  65.6  — 12/19/2026

TOTAL  1,552.7  1,387.1 

Of which: • on balance sheet:  1,336.1  1,183.5 

• off balance sheet:  216.6  203.6 

The total outstanding amount authorized for these 
securitization programs was €1,552.7 million and was 
totally used as of December 31, 2024.

These securitization programs pay interest at 
variable rates including a specific credit spread to 
each program.

In addition, on December 19, 2023, Rexel entered into a 
AU$110m securitization program in Australia starting in 
January 2024.

On balance sheet programs 
Rexel runs several on-going securitization programs 
which enable it to assign receivables to special 
purpose vehicles in exchange of cash payment 
amounting to the value of the receivables minus an 
amount committed to guarantee their recovery, 
which latter amount is only reimbursed, in whole or in 
part, after complete payment of the receivables.

The special purpose vehicles obtain the financing 
required to purchase these receivables, notably 
through the issuance of short-term debt instruments 
such as French, US, or Canadian commercial paper, 
which is rated by rating agencies. Under certain 
programs, Rexel also has the option of contributing its 
receivables in exchange for subscribing the 
securitization vehicle's subordinated notes.

Relevant subsidiaries remain responsible for the 
collection of receivables once assigned and retains a 
significant part of the late payment and credit risks. 
As a consequence, these receivables assignment 
programs do not qualify for derecognition under IFRS 
9 requirements. Therefore, assigned receivables 

remain classified as assets on the Group’s balance 
sheet on the line “Trade accounts receivable” 
whereas the financing received is shown as financial 
debt.

Off Balance sheet program
The Group also entered into an agreement with Ester 
Finance Titrisation (the purchaser), a French 
subsidiary of CALYON, to sell a participating interest in 
eligible trade receivables of Rexel’s US subsidiaries 
under a Receivables Participation Agreement (“RPA”). 
This agreement was amended for 3 years in August 
2022 and allows the Group to assign eligible 
receivables and receive cash consideration up to a 
maximum amount of US$225 million.

The purchase price of the receivables is equal to the 
face value of the receivables sold less a discount 
including a credit risk premium and the funding cost. 
Under the RPA, the Group is liable for collecting the 
receivables on behalf of the purchaser and receives 
servicing fees as remuneration of this obligation. As 
part of this transaction, the Group entered into a 
Collateral and Intercreditor Agreement to secure the 
performance of its obligations under the RPA. The 
obligations of the Group under the RPA guarantee the 
transfer of cash collected by the Group on behalf of 
the purchaser, as well as the payment of expenses 
and allowances due by the Group. However, these 
guarantees do not include any compensation 
obligation in relation to unrecovered receivables.
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Since June 15, 2024, the notes are redeemable in whole or in part by paying a redemption price depending on 
target achievement and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

June 15, 2024  101.063%  101.188% 

June 15, 2025  100.531%  100.594% 

June 15, 2026 and after  100.000%  100.000% 

The senior notes issued on May 2021 and 
November 2021 were both subjected to sustainability 
performance targets:
• a 23% reduction in greenhouse gas emissions 

related to the consumption of products sold, per 
euro of turnover (scope  3) by December 31, 2023 
from a 2016 baseline; and

• a 23.7% reduction in greenhouse gas emissions 
related to energy consumption (scope  1 & 2) in its 
operations by December  31, 2023 from a 2016 
baseline. 

The interest rate of the Notes would have increased 
by 25 basis points to 2.375% per annum from June 15, 
2024, if the Group did not achieve one of the above 
targets.

As of December  31, 2023, the Group reached the 
above sustainability performance targets.

19.1.2. Schuldschein
On July 2nd, 2024, Rexel entered into a Schuldschein loan agreement totaling €200 million. It is divided into two 
tranches with different maturities and floating interest rates.

€80 million tranche due 2027
3-year maturity: this tranche matures on July 2, 2027. 
It bears interest payable semi-annually in arrears on 
January 2 and July 2 of each year on its outstanding 
aggregate principal amount at a floating interest 
rate.

€120 million tranche due 2029
5-year maturity: this tranche matures on July 2, 2029. 
It bears interest payable semi-annually in arrears on 
January 2 and July 2 of each year on its outstanding 
aggregate principal amount at a floating interest 
rate.
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19.1.3. Securitization programs
Information with respect to Rexel’s securitization programs including the off-balance sheet programs is 
provided in the table below:

AS OF DECEMBER 31, AS OF DECEMBER 31,

COMMITMENT

AMOUNT OF 
RECEIVABLES 

ASSIGNED
AMOUNT DRAWN 

DOWN 2024 2023

MATURITYMAIN PROGRAMS (in millions of currency) (in millions of euros)

France €420.0 €579.4 €420.0  420.0  360.0 12/16/2026

Europe (excl. France) €219.0 €350.0 €218.8  218.8  217.3 7/19/2025

United States - on balance sheet US$500.0 US$811.1 US$500.0  481.3  452.5 8/3/2025

United States - off balance sheet US$225.0 US$225.0 US$225.0  216.6  203.6 8/3/2025

Canada C$225.0 C$378.8 C$225.0  150.5  153.7 1/19/2026

Australia A$110.0 A$169.2 A$110.0  65.6  — 12/19/2026

TOTAL  1,552.7  1,387.1 

Of which: • on balance sheet:  1,336.1  1,183.5 

• off balance sheet:  216.6  203.6 

The total outstanding amount authorized for these 
securitization programs was €1,552.7 million and was 
totally used as of December 31, 2024.

These securitization programs pay interest at 
variable rates including a specific credit spread to 
each program.

In addition, on December 19, 2023, Rexel entered into a 
AU$110m securitization program in Australia starting in 
January 2024.

On balance sheet programs 
Rexel runs several on-going securitization programs 
which enable it to assign receivables to special 
purpose vehicles in exchange of cash payment 
amounting to the value of the receivables minus an 
amount committed to guarantee their recovery, 
which latter amount is only reimbursed, in whole or in 
part, after complete payment of the receivables.

The special purpose vehicles obtain the financing 
required to purchase these receivables, notably 
through the issuance of short-term debt instruments 
such as French, US, or Canadian commercial paper, 
which is rated by rating agencies. Under certain 
programs, Rexel also has the option of contributing its 
receivables in exchange for subscribing the 
securitization vehicle's subordinated notes.

Relevant subsidiaries remain responsible for the 
collection of receivables once assigned and retains a 
significant part of the late payment and credit risks. 
As a consequence, these receivables assignment 
programs do not qualify for derecognition under IFRS 
9 requirements. Therefore, assigned receivables 

remain classified as assets on the Group’s balance 
sheet on the line “Trade accounts receivable” 
whereas the financing received is shown as financial 
debt.

Off Balance sheet program
The Group also entered into an agreement with Ester 
Finance Titrisation (the purchaser), a French 
subsidiary of CALYON, to sell a participating interest in 
eligible trade receivables of Rexel’s US subsidiaries 
under a Receivables Participation Agreement (“RPA”). 
This agreement was amended for 3 years in August 
2022 and allows the Group to assign eligible 
receivables and receive cash consideration up to a 
maximum amount of US$225 million.

The purchase price of the receivables is equal to the 
face value of the receivables sold less a discount 
including a credit risk premium and the funding cost. 
Under the RPA, the Group is liable for collecting the 
receivables on behalf of the purchaser and receives 
servicing fees as remuneration of this obligation. As 
part of this transaction, the Group entered into a 
Collateral and Intercreditor Agreement to secure the 
performance of its obligations under the RPA. The 
obligations of the Group under the RPA guarantee the 
transfer of cash collected by the Group on behalf of 
the purchaser, as well as the payment of expenses 
and allowances due by the Group. However, these 
guarantees do not include any compensation 
obligation in relation to unrecovered receivables.
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19.1.6.  Medium term notes
Starting in 2023, Rexel runs a €100  million medium 
term notes, with fixed maturities of at least twelve 
months issued to diversify its investor base and 
minimize the cost of financing. 

As of December  31, 2024, the company had 
€60.6  million of outstanding medium term notes 
(€49.9 million as of December 31, 2023).

19.1.7. Promissory notes
In order to manage its credit risk in China, the Group 
discounts without recourse to various financial 
institutions non-matured promissory notes issued by 
banks (“Bank Acceptance Drafts”) that are received 
from customers as payment of trade receivables. 
Rexel transfers risks and benefits associated with 
discounted Bank Acceptance Drafts. 

As of December  31, 2024, Bank Acceptance Drafts 
were derecognized from the balance sheet for 
€52.7 million (€45.1 million as of December 31, 2023).

19.1.8. Cash and cash equivalents

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Cash at bank  882.4  911.7 

Cash in hand  0.9  1.0 

Cash and cash equivalents  883.3  912.7 

19.2. Change in net financial debt

As of December 31, 2024, and December 31, 2023, the change in net financial debt was as follows: 

(in millions of euros) 2024 2023

As of January 1,  1,961.5  1,458.4 

Issuance of senior notes and loans net of transaction costs  199.2  395.4 

Net change in credit facilities, commercial papers and other financial borrowings  21.4  103.8 

Net change in credit facilities  220.6  499.2 

Net change in securitization  120.1  14.6 

Net change in financial liabilities  340.7  513.8 

Change in cash and cash equivalents  52.1  (32.0) 

Effect of exchange rate changes on net financial debt  15.0  (5.4) 

Effect of acquisition  —  7.6 

Amortization of transaction costs  3.4  2.8 

Debt related to acquisitions  110.3  17.4 

Effect of assets held for sale classification  0.5  (1.6) 

Other changes  0.3  0.4 

As of December 31,  2,483.9  1,961.5 
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As a result of this agreement, credit risk, interest risk 
and late payments risk attached to the receivables 
assigned in relation to the Ester program are 
transferred to the purchaser through the credit and 
funding discounts. The dilution risk is not considered 
for risks and rewards analysis as this risk is not 
attached to the receivables but is analyzed as a risk 
of misuse of the securitization program as disputed 
receivables are not eligible to the program or as a risk 
attached to the servicing of the receivables that is 
guaranteed by a collateral.

Therefore, receivables sold under this agreement are 
derecognized from the balance-sheet at the transfer 
date and the difference between the sale price and 
the carrying value of these receivables is recorded in 
the income statement as a financial expense.

As of December  31, 2024, derecognized receivables 
totaled €216.6 million (€203.6 million as of 
December  31, 2023) and the discounting loss was 
recorded as a financial expense for €19.4  million 
(€18.7  million in 2023). Cash collected under the 

servicing agreement in relation to derecognized 
receivables and not yet transferred to the purchaser 
totaled €43.2 million and was recognized in financial 
liabilities (€43.6 million as of December 31, 2023). 

The Group did not retain any interests in the 
receivables sold under this program. 

Covenant
Securitization programs are subject to certain 
covenants concerning the quality of the trade 
receivables portfolio including dilution (ratio of credit 
notes to eligible receivables), delinquency and 
default criteria (aging ratios measured respectively 
as overdue and doubtful receivables to eligible 
receivables). 

As of December  31, 2024, Rexel had satisfied all of 
these covenants. All the programs are on-going 
programs and therefore are not subject to 
seasonality other than seasonality arising in the 
ordinary course of business.

19.1.4. Factoring arrangements
In addition to its securitization programs, Rexel 
entered into a factoring agreement in Belgium. Under 
this arrangement, Rexel assigns trade receivables to 
the factor and receives cash payment for a 
maximum amount of €40 million.

As a result of this arrangement, the Group transfers 
the credit risk, interest risk and late payment risk to 
the factor, and remains liable for collecting the 
receivable on behalf of the factor.

As of December  31, 2024, Rexel derecognized the 
trade receivables sold to the factor for €24.6 million 
(€31.4 million as of December 31, 2023). Cash collected 
on behalf of the factor in relation with the transferred 
receivables was recognized in financial liabilities for 
€4.6 million as of December 31, 2024 (€6.1 million as of 
December 31, 2023).

19.1.5. Commercial paper program
Rexel runs a €300  million commercial paper 
program, with fixed maturities ranging from one to six 
months depending on the notes, issued to diversify its 
investor base and minimize the cost of financing. 

As of December  31, 2024, the company had 
€34.8  million of outstanding commercial papers 
(€34.9 million as of December 31, 2023).
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19.1.6.  Medium term notes
Starting in 2023, Rexel runs a €100  million medium 
term notes, with fixed maturities of at least twelve 
months issued to diversify its investor base and 
minimize the cost of financing. 

As of December  31, 2024, the company had 
€60.6  million of outstanding medium term notes 
(€49.9 million as of December 31, 2023).

19.1.7. Promissory notes
In order to manage its credit risk in China, the Group 
discounts without recourse to various financial 
institutions non-matured promissory notes issued by 
banks (“Bank Acceptance Drafts”) that are received 
from customers as payment of trade receivables. 
Rexel transfers risks and benefits associated with 
discounted Bank Acceptance Drafts. 

As of December  31, 2024, Bank Acceptance Drafts 
were derecognized from the balance sheet for 
€52.7 million (€45.1 million as of December 31, 2023).

19.1.8. Cash and cash equivalents

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Cash at bank  882.4  911.7 

Cash in hand  0.9  1.0 

Cash and cash equivalents  883.3  912.7 

19.2. Change in net financial debt

As of December 31, 2024, and December 31, 2023, the change in net financial debt was as follows: 

(in millions of euros) 2024 2023

As of January 1,  1,961.5  1,458.4 

Issuance of senior notes and loans net of transaction costs  199.2  395.4 

Net change in credit facilities, commercial papers and other financial borrowings  21.4  103.8 

Net change in credit facilities  220.6  499.2 

Net change in securitization  120.1  14.6 

Net change in financial liabilities  340.7  513.8 

Change in cash and cash equivalents  52.1  (32.0) 

Effect of exchange rate changes on net financial debt  15.0  (5.4) 

Effect of acquisition  —  7.6 

Amortization of transaction costs  3.4  2.8 

Debt related to acquisitions  110.3  17.4 

Effect of assets held for sale classification  0.5  (1.6) 

Other changes  0.3  0.4 

As of December 31,  2,483.9  1,961.5 
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19.3.1. Interest rate risk

Rexel is exposed to interest rate risk through its indebtedness and cash management. Hedged items 
include borrowings, cash and cash equivalents and highly probable forecasted transactions derived 
from the budget. The risk is that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Group’s exposure to the risk of changes in market 
interest rates relates primarily to the Group’s interest-bearing debt, including senior notes, securitization 
and factoring arrangements, credit facilities and commercial paper. The risk component is limited to 
the risk-free interest rate, excluding credit spread and other financing components.
In order to hedge its exposure to changing interest rates, the Group has adopted an interest rate 
hedging strategy aimed at maintaining, with a flexibility of +/- 20%, a 80% hedging ratio on a one-year 
rolling basis, 50% on a two-year rolling basis, 25% on a three-year rolling basis of its net financial debt at 
fixed or capped rates with the remainder at variable interest rates with a flexibility of +/- 20%. To manage 
this, the Group mainly enters into interest rate swaps, in which it agrees to exchange, at specified 
intervals, the difference between fixed and variable rate interest amounts calculated by reference to an 
agreed-upon notional principal amount. 

Analysis of fixed and variable rates before and after hedging of the financial debt is as follows: 

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Senior Notes and other fixed rate debt less transaction costs and before hedging  1,388.2  1,388.1 

Fixed to floating rate swaps on Senior Notes  (300.0)  (300.0) 

Floating to fixed rate swaps on securitization  629.4  591.4 

Sub total fixed or capped rate instruments  1,717.6  1,679.5 

% sub total fixed or capped rate instruments / Net debt before cash  51 %  58 %

Securitization at floating rate debt before hedging  1,336.1  1,183.5 

Floating to fixed rate swaps on securitization  (629.4)  (591.4) 

Other floating rate debt (not hedged)  642.9  302.7 

Fixed to floating rate swaps on Senior Notes  300.0  300.0 

Sub total floating rate debt instruments  1,649.6  1,194.8 

% sub total floating rate debt instruments / Net debt before cash  49 %  42 %

Cash and cash equivalents  (883.3)  (912.7) 

Total net financial debt  2,483.9  1,961.5 

Fair value hedge derivatives
As of December 31, 2024, the portfolio of interest rate swaps used as hedge for exposure of changes in fair value 
of its senior notes disclosed in note 19.1.1 is as follows: 

Swaps paying variable rate
TOTAL NOTIONAL

AMOUNT
(in millions 

of currency)

TOTAL NOTIONAL
AMOUNT

(in millions of 
euros) MATURITY

WEIGHTED AVERAGE 
FIXED RATE 

RECEIVED
FLOATING
RATE PAID

FAIR VALUE (1)

(in millions of 
euros)

Euro  300.0  300.0 June 2028  (0.02) % Euribor 3M  (21.5) 

Total  300.0  (21.5) 
(1) Derivative instruments are presented at fair value, including accrued interest payable for €0.4 million.
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19.3. Market risks and financial instruments

The financial risks for which the Group is exposed are 
mainly interest rate risk and foreign exchange risk. In 
order to manage its exposure to market risks, Rexel 

use derivative financial instruments such as forward 
currency contracts or interest rate swap.

Derivative financial instruments are initially recognized at fair value. Most interest and foreign currency 
exchange rate derivatives used by the Group are designated as hedging instruments.
At the inception of a hedge relationship, the Group formally designates and documents the hedge 
relationship to which it wishes to apply hedge accounting and the risk management objective and 
strategy for undertaking the hedge.
Change in fair value from one period to the next are recognized differently on whether the instrument 
is designated for accounting purposes as (i) a fair value hedge of an asset or a liability or an unrecognized 
firm commitment, (ii) a cash flow hedge or (iii) a hedge of net investment in a foreign operation. 

(i) Fair value hedges
• Consist in hedging the variability of the fair value hedged item measured at amortized cost including 

fixed rate indebtedness such as senior notes; 
• Changes in fair value of the hedging instrument are recognized in the income statement such as the 

change in value of the hedged item which is symmetrically recognized in the income statement for 
the period. Except for the ineffective part of the hedge, these two revaluations offset each other within 
the same line items in the income statement;

• For fair value hedges relating to items carried at amortized cost, any adjustment to carrying value is 
amortized through profit or loss over the remaining life of the hedging instrument using the effective 
interest rate method. When the hedged item is derecognized, the unamortized fair value is recorded 
immediately in profit or loss.

(ii) Cash flow hedges
• Consist in hedging the variability in cash flows of a recognized asset or liability, or a highly probable 

forecasted transaction; 
• The effective part of any gain or loss on the derivative financial instrument is recognized in the cash-

flow hedge reserve as other comprehensive income. The ineffective part is recognized immediately in 
profit or loss;

• When the forecasted transaction subsequently results in the recognition of a non-financial asset or 
liability, the associated cumulative gain (loss) is removed from the cash-flow hedge reserve and 
included in the initial cost or other carrying amount of the non-financial asset or liability;

• For cash flow hedges, other than those described in the previous paragraph, the associated cumulative 
gain (loss) is reclassified from the cash-flow hedge reserve to profit or loss under the same line item as 
the hedged item – i.e. under “Operating income and expenses” for cash flows from operations and 
under “Financial income and expense” otherwise – when the hedged cash flow occurs;

• If the hedged relationship is no longer expected to take place, the cumulative unrealized gain (loss) 
recognized as other comprehensive income is immediately reclassified to profit or loss.

(iii) Net investment in foreign operations hedges
• Consist in hedging the exchange rate risk relating to the equity of an investment in a consolidated 

subsidiary.
• Changes in fair value of the effective portion are recognized directly in other comprehensive income 

under "net gain/ (loss) on net investment hedges". The ineffective portion is recognized immediately in 
"Financial income and expenses". Gains and losses accumulated in equity are recognized in the 
income statement when the foreign operation is disposed of.

Derivatives that do not qualify for hedge accounting are accounted for as trading instruments and 
changes in their fair value is recognized in the income statement.
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19.3.1. Interest rate risk

Rexel is exposed to interest rate risk through its indebtedness and cash management. Hedged items 
include borrowings, cash and cash equivalents and highly probable forecasted transactions derived 
from the budget. The risk is that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Group’s exposure to the risk of changes in market 
interest rates relates primarily to the Group’s interest-bearing debt, including senior notes, securitization 
and factoring arrangements, credit facilities and commercial paper. The risk component is limited to 
the risk-free interest rate, excluding credit spread and other financing components.
In order to hedge its exposure to changing interest rates, the Group has adopted an interest rate 
hedging strategy aimed at maintaining, with a flexibility of +/- 20%, a 80% hedging ratio on a one-year 
rolling basis, 50% on a two-year rolling basis, 25% on a three-year rolling basis of its net financial debt at 
fixed or capped rates with the remainder at variable interest rates with a flexibility of +/- 20%. To manage 
this, the Group mainly enters into interest rate swaps, in which it agrees to exchange, at specified 
intervals, the difference between fixed and variable rate interest amounts calculated by reference to an 
agreed-upon notional principal amount. 

Analysis of fixed and variable rates before and after hedging of the financial debt is as follows: 

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Senior Notes and other fixed rate debt less transaction costs and before hedging  1,388.2  1,388.1 

Fixed to floating rate swaps on Senior Notes  (300.0)  (300.0) 

Floating to fixed rate swaps on securitization  629.4  591.4 

Sub total fixed or capped rate instruments  1,717.6  1,679.5 

% sub total fixed or capped rate instruments / Net debt before cash  51 %  58 %

Securitization at floating rate debt before hedging  1,336.1  1,183.5 

Floating to fixed rate swaps on securitization  (629.4)  (591.4) 

Other floating rate debt (not hedged)  642.9  302.7 

Fixed to floating rate swaps on Senior Notes  300.0  300.0 

Sub total floating rate debt instruments  1,649.6  1,194.8 

% sub total floating rate debt instruments / Net debt before cash  49 %  42 %

Cash and cash equivalents  (883.3)  (912.7) 

Total net financial debt  2,483.9  1,961.5 

Fair value hedge derivatives
As of December 31, 2024, the portfolio of interest rate swaps used as hedge for exposure of changes in fair value 
of its senior notes disclosed in note 19.1.1 is as follows: 

Swaps paying variable rate
TOTAL NOTIONAL

AMOUNT
(in millions 

of currency)

TOTAL NOTIONAL
AMOUNT

(in millions of 
euros) MATURITY

WEIGHTED AVERAGE 
FIXED RATE 

RECEIVED
FLOATING
RATE PAID

FAIR VALUE (1)

(in millions of 
euros)

Euro  300.0  300.0 June 2028  (0.02) % Euribor 3M  (21.5) 

Total  300.0  (21.5) 
(1) Derivative instruments are presented at fair value, including accrued interest payable for €0.4 million.
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As of December 31, 2023
Swaps paying fixed rate

TOTAL NOTIONAL 
AMOUNT 

(in millions of 
currency)

TOTAL NOTIONAL 
AMOUNT 

(in millions of euros) MATURITY
FLOATING RATE 

RECEIVED

WEIGHTED 
AVERAGE FIXED 

RATE PAID 
(RECEIVED)

FAIR VALUE(1) 
(in millions 

of euros)

American dollar  100.0  90.5 January 2025 SOFR capi  1.01%  4.6 

 100.0  90.5 July 2025 SOFR capi  2.57%  3.0 

 100.0  90.5 December 2025 SOFR capi  3.80%  0.6 

 100.0  90.5 April 2026 SOFR capi  4.17%  3.0 

 50.0  45.2 May 2026 SOFR capi  3.61%  0.4 

Canadian dollar  50.0  34.1 December 2024 CDOR 3M  1.77%  1.1 

Swiss franc  50.0  54.0 November 2024 Saron  (0.28%)  1.0 

 25.0  27.0 December 2024 Saron  1.37%  — 

 150.0  162.0 December 2025 Saron  1.79%  (2.1) 

Euro  150.0  150.0 March 2025 Euribor 3M  (0.53%)  (0.4) 

Total  834.4  11.1 
(1)  Derivative instruments are presented at fair value, including accrued interest receivable for €3.4 million.

The change in fair value of the cash flow hedging 
instruments for the year ended December  31, 2024 
was recorded as a €5.5 million decrease in cash-flow 
hedge reserve before tax (€17.9 million decrease for 
the year ended December  31, 2023). The 
ineffectiveness recognized in profit and loss in 2024 
was immaterial.

Sensitivity to interest rate variation
As of December 31, 2024, a 1% increase in interest rates 
on variable debt after effective interest rate hedging 
would lead to an increase in the current annual 
interest expense estimated to €8.3 million and a €7.4 
million gain related to the change in fair value of the 
hedging instruments of which a €0.6 million in the net 
financial expenses and €6.8 million in other 
comprehensive income.

19.3.2. Foreign exchange risk 

The Group’s financing policy is to centralize external borrowings and to provide financing to its foreign 
subsidiaries in their own functional currencies. The foreign currency risk arises principally from 
intercompany financings denominated in currencies other than euro and is managed at corporate 
level. In order to neutralize foreign exchange risk exposure, the Group’s parent company incurs external 
indebtedness in foreign currencies other than euro or enters into foreign exchange derivatives (forward 
contracts or exchange rate swaps). 

For the year ended December  31, 2024, unrealized 
exchange loss in other comprehensive income 
related to external borrowings qualified as net 
investment hedges accounted for €6.0 million before 
tax.

As of December 31, 2024, the notional value of foreign 
exchange derivatives was €(2.1) million (€7.0 million of 
forward sales and €9.1 million of forward purchases). 
Forward contracts are recognized at their fair value 
for a net negative amount of €0.1 million. The change 
in fair value of forward contracts for the year ended 
December 31, 2024 was nil (same as the year ended 
December 31, 2023).
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As of December 31, 2023, the portfolio was as follows:

Swaps paying variable rate
TOTAL NOTIONAL

AMOUNT
(in millions 

of currency)

TOTAL NOTIONAL
AMOUNT

(in millions of 
euros) MATURITY

WEIGHTED AVERAGE 
FIXED RATE 

RECEIVED
FLOATING
RATE PAID

FAIR VALUE (1)

(in millions 
of euros)

Euro  300.0  300.0 June 2028  (0.02) % Euribor 3M  (30.0) 

Total  300.0  (30.0) 
(1) Derivative instruments are presented at fair value, including accrued interest receivable for €0.6 million.

Fair value of the hedging swaps and senior notes were as follows:

FOR THE YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023

Fair value of the hedging swaps  (21.5)  (30.0) 

Fair value of the senior notes  21.6  30.5 

Cash-flow hedge derivatives
In accordance with the policy described above, the 
Group has entered into several fixed interest rate 
swap contracts. 

Cash-flow hedge swaps mature until September 
2027. The Group intends to renew a significant portion 
of these swaps in order to hedge the variability of 
future interest expense related to its floating interest 

debt mainly associated with securitization programs, 
in accordance with the strategy described above. 
The allocation of hedging instruments among 
currencies hinges upon the Group’s expectations 
concerning trends of the interest rates linked to those 
currencies.

Interest rate swap contracts classified as cash flow hedges were as follows:

As of December 31, 2024:

Swaps paying fixed rate
TOTAL NOTIONAL 

AMOUNT 
(in millions of 

currency)

TOTAL NOTIONAL 
AMOUNT 

(in millions of euros) MATURITY
FLOATING RATE 

RECEIVED

WEIGHTED 
AVERAGE FIXED 

RATE PAID 
(RECEIVED)

FAIR VALUE(1) 
(in millions 

of euros)

American dollar  100.0  96.3 January 2025 SOFR capi  0.88%  1.0 

 100.0  96.3 July 2025 SOFR capi  2.57%  1.3 

 100.0  96.3 December 2025 SOFR capi  3.80%  0.3 

 100.0  96.3 April 2026 SOFR capi  4.17%  — 

 50.0  48.1 May 2026 SOFR capi  3.61%  0.3 

 100.0  96.3 September 2027 SOFR capi  3.27%  1.9 

Swiss franc  150.0  159.4 December 2025 Saron  1.79%  (2.8) 

Euro  100.0  100.0 March 2025 Euribor 3M  3.48%  (0.1) 

Total  788.8  1.8 
(1) Derivative instruments are presented at fair value, including accrued interest receivable for €1.5 million.
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As of December 31, 2023
Swaps paying fixed rate

TOTAL NOTIONAL 
AMOUNT 

(in millions of 
currency)

TOTAL NOTIONAL 
AMOUNT 

(in millions of euros) MATURITY
FLOATING RATE 

RECEIVED

WEIGHTED 
AVERAGE FIXED 

RATE PAID 
(RECEIVED)

FAIR VALUE(1) 
(in millions 

of euros)

American dollar  100.0  90.5 January 2025 SOFR capi  1.01%  4.6 

 100.0  90.5 July 2025 SOFR capi  2.57%  3.0 

 100.0  90.5 December 2025 SOFR capi  3.80%  0.6 

 100.0  90.5 April 2026 SOFR capi  4.17%  3.0 

 50.0  45.2 May 2026 SOFR capi  3.61%  0.4 

Canadian dollar  50.0  34.1 December 2024 CDOR 3M  1.77%  1.1 

Swiss franc  50.0  54.0 November 2024 Saron  (0.28%)  1.0 

 25.0  27.0 December 2024 Saron  1.37%  — 

 150.0  162.0 December 2025 Saron  1.79%  (2.1) 

Euro  150.0  150.0 March 2025 Euribor 3M  (0.53%)  (0.4) 

Total  834.4  11.1 
(1)  Derivative instruments are presented at fair value, including accrued interest receivable for €3.4 million.

The change in fair value of the cash flow hedging 
instruments for the year ended December  31, 2024 
was recorded as a €5.5 million decrease in cash-flow 
hedge reserve before tax (€17.9 million decrease for 
the year ended December  31, 2023). The 
ineffectiveness recognized in profit and loss in 2024 
was immaterial.

Sensitivity to interest rate variation
As of December 31, 2024, a 1% increase in interest rates 
on variable debt after effective interest rate hedging 
would lead to an increase in the current annual 
interest expense estimated to €8.3 million and a €7.4 
million gain related to the change in fair value of the 
hedging instruments of which a €0.6 million in the net 
financial expenses and €6.8 million in other 
comprehensive income.

19.3.2. Foreign exchange risk 

The Group’s financing policy is to centralize external borrowings and to provide financing to its foreign 
subsidiaries in their own functional currencies. The foreign currency risk arises principally from 
intercompany financings denominated in currencies other than euro and is managed at corporate 
level. In order to neutralize foreign exchange risk exposure, the Group’s parent company incurs external 
indebtedness in foreign currencies other than euro or enters into foreign exchange derivatives (forward 
contracts or exchange rate swaps). 

For the year ended December  31, 2024, unrealized 
exchange loss in other comprehensive income 
related to external borrowings qualified as net 
investment hedges accounted for €6.0 million before 
tax.

As of December 31, 2024, the notional value of foreign 
exchange derivatives was €(2.1) million (€7.0 million of 
forward sales and €9.1 million of forward purchases). 
Forward contracts are recognized at their fair value 
for a net negative amount of €0.1 million. The change 
in fair value of forward contracts for the year ended 
December 31, 2024 was nil (same as the year ended 
December 31, 2023).
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Senior notes are due in 2028 and 2030. Schuldschein 
is due in 2027 and 2029.

Securitization programs mature in 2025 and 2026 as 
a result of amendments executed in 2022 and 2023. 
The financing under securitization programs directly 
depends on the amounts and quality of transferred 
receivables. In the event that the relevant companies 
do not comply with certain obligations, these 
securitization programs may have to be repaid early, 
which could have an adverse effect on the Group’s 
liquidity and financial situation. In addition, if the 

special purpose entities to which the receivables 
have been transferred were unable to issue short-
term debt (commercial paper) under conditions that 
are equal to those available up to now, the Group’s 
liquidity and financial position could be affected.

As of December  31, 2024, Group’s liquidity stood at 
€1,491.6 million (€1,470.6 million as of December 2023) 
and exceeds the repayment obligation of its financial 
indebtedness due in the next twelve months. It breaks 
down as follows: 

Group’s liquidity
(in millions of euros)

2024 2023

883

540

69

Cash and cash equivalents
Senior facility agreement 
net of bank overdraft, 
commercial paper & 
medium term notes
Bilateral facilities 913

522

36

(1) Taking into consideration, the terms of the new/senior credit agreement executed on January 23, 2024

Revolving Credit Facility Agreement
On January 23, 2024, Rexel early terminated its 
€850  million revolving credit facility agreement, 
initially dated March 15, 2013, subsequently amended 
– the latest being dated June 29, 2023 and expiring 
on January  31, 2025. This facility was undrawn as of 
December 31, 2024. 

Concurrently, Rexel entered into a new revolving 
credit facility agreement for an aggregate amount of 
€700 million with BNP Paribas, Crédit Agricole 
Corporate and Investment Bank, Credit Industriel et 
Commercial, HSBC Continental Europe, ING Bank N.V. 
French Branch, Natixis and Société Générale as 
mandated lead arrangers and bookrunners. This 
facility expires on January  22, 2029 and can be 
extended by one or two years at the option of Rexel. 

Interest and margin
This facility bears interest at a rate in reference to 
(i)  Euribor, (ii) a margin ranging from 0.30% to 1.40% 
depending on Rexel’s rating and (iii) other costs such 
as commitment or utilization fee.

Leverage ratio
This facility is subject to a covenant based on the 
ratio of (i) adjusted total net debt relative to 
(ii) adjusted EBITDA and determined on a pre IFRS  16 
basis: 

"Adjusted EBITDA" means, in relation to a 
measurement period, consolidated operating 
income without double counting before other 
income (or expenses) as defined in the relevant 
consolidated accounts of the Group: 

• Including the last 12 months of Adjusted EBITDA of 
any Subsidiary acquired in that measurement 
period pro rata the participation of the Group; 

• Including proceeds related to commodity price 
derivatives entered into to hedge exposure to the 
price fluctuation of certain commodities which do 
not qualify for cash flow hedge accounting as per 
applicable IFRS; 

• After adding back EBITDA of assets held for sale and 
not taking into account EBITDA of assets sold during 
the measurement period;
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1,492 1,471

Sensitivity to changes in foreign exchange rates
On an annual basis, a 5% increase (or decrease) of 
the euro against the main currencies (US dollar, 
Canadian dollar, Australian dollar and British Pound) 
would lead to a decrease (increase) in sales of 
€492.3 million and a decrease (increase) in operating 
income before other income and other expenses of 
€29.3 million. 

The Group’s financial liabilities and shareholders’ 
equity are likewise included on its consolidated 

balance sheet after conversion at the financial year-
end exchange rate. Thus, a 5% appreciation 
(depreciation) of the euro against the other 
currencies as compared to the closing exchange 
rates as of December  31, 2024 would result in a 
corresponding decrease (increase) in financial debt 
and shareholders’ equity of €44.4  million and 
€198.3 million respectively.

Financial debt per repayment currency
The table below presents the financial debt's sensitivity to exchange rate changes for each repayment 
currency:

 

(in millions of euros) EURO US $ CANADIAN $ AUSTRALIAN $
NORWEGIAN 

KRONE
SWEDISH 

KRONA BRITISH £
SWISS 
FRANC

CHINESE 
RENMINBI OTHER TOTAL

Financial liabilities  2,354.1  627.7  150.4  65.3  —  (0.1)  91.5  2.6  64.4  11.4  3,367.1 
Cash and cash 
equivalents  759.9  99.4  67.6  17.4  (0.2)  28.5  76.6  (191.3)  24.3  1.1  883.3 

Net financial position 
before hedging  1,594.2  528.3  82.8  47.9  0.2  (28.6)  14.9  193.9  40.1  10.3  2,483.9 

Impact of hedges  2.6  (7.7)  —  (1.4)  —  —  (0.5)  0.5  6.5  —  — 
Net financial position 
after hedging  1,596.8  520.6  82.8  46.5  0.2  (28.6)  14.3  194.4  46.6  10.3  2,483.9 

Impact of a 5% 
depreciation of the 
euro

 26.0  4.1  2.3  —  (1.4)  0.7  9.7  2.3  0.5  44.4 

19.3.3. Liquidity Risk

The Group’s approach to managing liquidity is to ensure that it will have sufficient liquidity to meet its 
financial liabilities when they are due. The Group aims to maintain the level of its cash and cash 
equivalents and available credit facilities at an amount in excess of its cash outflows on financial 
liabilities over the next 12 months.

As of December  31, 2024, the remaining contractual cash-flows in relation to financial indebtedness and 
derivative instruments, including interest owed, are as follows:

DUE WITHIN

(in millions of euros) One year Two years Three years Four years Five years Thereafter Total

Senior notes & Schuldschein  —  —  80.0  978.8  120.0  400.0  1,578.8 

Securitization  700.0  636.1  —  —  —  —  1,336.1 

Others  194.3  95.1  30.0  —  —  —  319.4 

Total gross financial debt before 
transaction costs  894.3  731.2  110.0  978.8  120.0  400.0  3,234.3 

Interests owed in relation 
to financial indebtedness  118.1  85.6  50.7  44.6  37.7  15.0  351.6 

Interests owed (to receive) on 
derivatives  6.1  6.1  6.4  3.1  —  —  21.6 

Total  1,018.5  822.9  167.1  1,026.4  157.7  415.0  3,607.6 
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Senior notes are due in 2028 and 2030. Schuldschein 
is due in 2027 and 2029.

Securitization programs mature in 2025 and 2026 as 
a result of amendments executed in 2022 and 2023. 
The financing under securitization programs directly 
depends on the amounts and quality of transferred 
receivables. In the event that the relevant companies 
do not comply with certain obligations, these 
securitization programs may have to be repaid early, 
which could have an adverse effect on the Group’s 
liquidity and financial situation. In addition, if the 

special purpose entities to which the receivables 
have been transferred were unable to issue short-
term debt (commercial paper) under conditions that 
are equal to those available up to now, the Group’s 
liquidity and financial position could be affected.

As of December  31, 2024, Group’s liquidity stood at 
€1,491.6 million (€1,470.6 million as of December 2023) 
and exceeds the repayment obligation of its financial 
indebtedness due in the next twelve months. It breaks 
down as follows: 

Group’s liquidity
(in millions of euros)

2024 2023

883

540

69

Cash and cash equivalents
Senior facility agreement 
net of bank overdraft, 
commercial paper & 
medium term notes
Bilateral facilities 913

522

36

(1) Taking into consideration, the terms of the new/senior credit agreement executed on January 23, 2024

Revolving Credit Facility Agreement
On January 23, 2024, Rexel early terminated its 
€850  million revolving credit facility agreement, 
initially dated March 15, 2013, subsequently amended 
– the latest being dated June 29, 2023 and expiring 
on January  31, 2025. This facility was undrawn as of 
December 31, 2024. 

Concurrently, Rexel entered into a new revolving 
credit facility agreement for an aggregate amount of 
€700 million with BNP Paribas, Crédit Agricole 
Corporate and Investment Bank, Credit Industriel et 
Commercial, HSBC Continental Europe, ING Bank N.V. 
French Branch, Natixis and Société Générale as 
mandated lead arrangers and bookrunners. This 
facility expires on January  22, 2029 and can be 
extended by one or two years at the option of Rexel. 

Interest and margin
This facility bears interest at a rate in reference to 
(i)  Euribor, (ii) a margin ranging from 0.30% to 1.40% 
depending on Rexel’s rating and (iii) other costs such 
as commitment or utilization fee.

Leverage ratio
This facility is subject to a covenant based on the 
ratio of (i) adjusted total net debt relative to 
(ii) adjusted EBITDA and determined on a pre IFRS  16 
basis: 

"Adjusted EBITDA" means, in relation to a 
measurement period, consolidated operating 
income without double counting before other 
income (or expenses) as defined in the relevant 
consolidated accounts of the Group: 

• Including the last 12 months of Adjusted EBITDA of 
any Subsidiary acquired in that measurement 
period pro rata the participation of the Group; 

• Including proceeds related to commodity price 
derivatives entered into to hedge exposure to the 
price fluctuation of certain commodities which do 
not qualify for cash flow hedge accounting as per 
applicable IFRS; 

• After adding back EBITDA of assets held for sale and 
not taking into account EBITDA of assets sold during 
the measurement period;
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19.3.4. Counterparty risk

The financial instruments that could expose the Group to counterparty risk are mainly trade accounts 
receivable, cash and cash equivalents and derivative instruments.
Credit risk with respect to trade accounts receivable is limited due to the large number of customers, 
the diversity of their activities (contractors, manufacturers, municipalities) and their geographical 
spread in France and abroad. In addition, credit insurance programs have been implemented within 
the Group.
Counterparty risk concerning cash, cash equivalents and derivatives instruments is likewise limited by 
the quality of the relevant counterparties, which are the Group’s traditional banking partners for its 
financing and are almost exclusively based in Europe. 

As of December  31, 2024, the maximum risk 
corresponding to the total accounts receivable 
amounted to €2,694.4 million (€2,623.8  million as of 
December 31, 2023) and is detailed in note 13.2 Trade 
accounts receivable.

The outstanding amount was €886.9  million as of 
December 31, 2024 (€921.9 million as of December 31, 

2023), which equals the net book value of cash, cash 
equivalents and derivatives instruments.

The maximum counterparty risk on the Group’s other 
financial assets was €779.4 million (€743.3 million as 
of December  31, 2023) and mainly corresponds to 
supplier discounts receivable.
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• After adding back net operational depreciation/
amortization; 

• Taking no account of any expense referable to 
equity settled share based compensation of 
employees or management, to the extent the 
balance of it is taken in account into financial 
indebtedness; 

• After adding back non-cash employee share, 
incentive or remuneration scheme costs entered 
into as part of equity-based remuneration of 
employees of the Group, as well as legal profit 
sharing, to the extent the balance of it is taken into 
account in financial indebtedness; 

• Excluding the non-recurring impact of the 
evolution of the copper prices as disclosed in 
the press release published in connection with 
the consolidated financial statements for such 
measurement period; 

• After adding back any other restructuring and/or 
acquisition costs relating to any permitted 
acquisition.

"Adjusted total net debt" means: 
• Any indebtedness for or in respect of interest 

bearing debt (whether or not in cash or in kind, both 
current and non-current) but which shall: 
– Exclude any upfront, legal, advisory costs related 

to the implementation of such debt as well as the 
financial charges accounted for as a result of the 
repayment of any outstanding debt of the 
borrower; 

– Exclude intragroup loans between members of 
the Group; 

– Include any indebtedness for or in respect of any 
amount payable in respect of securities issued by 
any member of the Group which are not 
mandatorily redeemable in shares; and 

– Include any other amount raised under any other 
transaction accounted for as borrowing under 
the accounting standards;

• Any indebtedness for or in respect of accrued 
interest (including capitalized interest and any 
payment in kind) other than in respect of 
intragroup loans between members of the Group; 
less 

• Cash and cash equivalents.

This ratio may exceed 3.50 on three accounting dates 
during the life of the Senior Facility Agreement, being 
specified that only two of such three accounting 
dates may be consecutive, and provided that (i) such 
ratio does not exceed 3.75 times on two accounting 
dates during the life of the Senior Facility Agreement 
and (ii) such ratio does not exceed 3.90 times on one 
accounting date during the life of the Senior Facility 
Agreement.

Other facilities
Rexel can access to a €68.5  million bilateral term 
loan agreement: US$ 40.0 million with Wells Fargo 
Bank international which matures in June 2027, and 
€30.0 million with Royal Bank of Canada which 
matures in August 2029. As of December  31, 2024, 
these facilities were undrawn.

Rexel can also access to a €50.0  million facility 
agreement with Bank of China which matures in 
September 2026, and a €30.0 million facility 
agreement with BPI which matures in November 2027. 
As of December  31, 2024, these facilities were totally 
drawn.

Trade accounts payables, amounting to 
€2,305.4  million as of December  31 2024 
(€2,299.3 million as of December 31, 2023), are due in 
less than one year and are funded through recurring 
positive free cash flow from operating activities.
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19.3.4. Counterparty risk

The financial instruments that could expose the Group to counterparty risk are mainly trade accounts 
receivable, cash and cash equivalents and derivative instruments.
Credit risk with respect to trade accounts receivable is limited due to the large number of customers, 
the diversity of their activities (contractors, manufacturers, municipalities) and their geographical 
spread in France and abroad. In addition, credit insurance programs have been implemented within 
the Group.
Counterparty risk concerning cash, cash equivalents and derivatives instruments is likewise limited by 
the quality of the relevant counterparties, which are the Group’s traditional banking partners for its 
financing and are almost exclusively based in Europe. 

As of December  31, 2024, the maximum risk 
corresponding to the total accounts receivable 
amounted to €2,694.4 million (€2,623.8  million as of 
December 31, 2023) and is detailed in note 13.2 Trade 
accounts receivable.

The outstanding amount was €886.9  million as of 
December 31, 2024 (€921.9 million as of December 31, 

2023), which equals the net book value of cash, cash 
equivalents and derivatives instruments.

The maximum counterparty risk on the Group’s other 
financial assets was €779.4 million (€743.3 million as 
of December  31, 2023) and mainly corresponds to 
supplier discounts receivable.
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(in millions of euros) Note

MEASURED AT 
FAIR VALUE 
THROUGH 
PROFIT OR 

LOSS

MEASURED AT 
FAIR VALUE 

THROUGH OCI

STATED AT 
AMORTIZED 

COST
CARRYING 

AMOUNT FAIR VALUE
FAIR VALUE 

HIERARCHY (1)

ASSETS

Derivative instruments 12.5/ 13.3 0.5 8.7 — 9.2 9.2 2

Deposits 12.5 — — 48.9 48.9 48.9

Loans 12.5 — — 0.7 0.7 0.7

Trade accounts receivable 13.2 — — 2,623.8 2,623.8 2,623.8

Supplier rebates receivable 13.3 — — 430.2 430.2 430.2

Other accounts receivable 13.3 — — 263.4 263.4 263.4

Cash and cash equivalents 19.1 912.7 — — 912.7 912.7

LIABILITIES

Senior notes 19.1 — — 1,370.1 1,370.1 1,354.7 1

Other financial debts, including 
accrued interest 19.1 — 17.4 1,461.2 1,478.6 1,478.6

Derivative instruments 17/ 20 30.1 2.9 — 33.0 33.0 2

Lease liability 12.4 — — 1,361.9 1,361.9 1,361.9

Trade accounts payable — — 2,299.3 2,299.3 2,299.3

Customer rebates payable 20 — — 238.3 238.3 238.3

Other liabilities 20 — — 368.4 368.4 368.4

AS OF DECEMBER 31, 2023 ACCOUNTING CATEGORIES

(1) Fair value hierarchy:
• Level 1: quoted market prices (current bid prices for financial assets/current ask prices for financial liabilities) and cash; 
• Level 2: internal model using observable factors.

Note 20. Other current liabilities

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Customer rebates payable  238.3  238.3 

Personal and social obligations  343.9  356.3 

VAT payable and other sales tax  72.3  80.6 

Derivatives  3.1  0.2 

Debt related to acquisitions (1)  79.9  — 

Other liabilities (2)  478.2  368.4 

Deferred income  11.5  8.4 

Total other current liabilities  1,227.1  1,052.2 

(1) Including Talley current earn out (see note 4).
(2) Including €124 million of fine imposed by French Competition Authority.
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19.4. Carrying amount and fair value of financial instruments by accounting category

The following table shows the carrying amounts and fair values of financial assets and liabilities in the balance 
sheet by accounting category as defined in IFRS 9 and the related fair value hierarchy as defined in IFRS 13:

(in millions of euros) NOTE

MEASURED AT 
FAIR VALUE 
THROUGH 
PROFIT OR 

LOSS

MEASURED AT 
FAIR VALUE 

THROUGH OCI

STATED AT 
AMORTIZED 

COST
CARRYING 

AMOUNT FAIR VALUE
FAIR VALUE 

HIERARCHY (1)

ASSETS

Derivative instruments 12.5/ 13.3 0.3 3.3 —  3.6  3.6 2

Deposits 12.5 — — 54.5  54.5  54.5 

Loans 12.5 — — 0.5  0.5  0.5 

Trade accounts receivable 13.2 — — 2,694.4  2,694.4  2,694.4 

Supplier rebates receivable 13.3 — — 449.7  449.7  449.7 

Other accounts receivable 13.3 — — 274.7  274.7  274.7 

Cash and cash equivalents 19.1 883.3 — —  883.3  883.3 

LIABILITIES

Senior notes 19.1 — — 1,378.8  1,378.8 1,374.5 1

Other financial debts, 
including accrued interest 19.1 — 1,842.1  1,842.1 1,842.1

Debt related to acquisitions 17 / 20 127.8 — —  127.8 127.8 2

Derivative instruments 17/ 20 21.7 3.0 —  24.7 24.7 2

Lease liability 12.4 — — 1,521.4  1,521.4 1,521.4

Trade accounts payable — — 2,305.4  2,305.4 2,305.4

Customer rebates payable 20 — — 238.3  238.3 238.3

Other liabilities 20 — — 478.2  478.2 478.2

AS OF DECEMBER 31, 2024 ACCOUNTING CATEGORIES

(1)  Fair value hierarchy:
• Level 1: quoted market prices (current bid prices for financial assets/current ask prices for financial liabilities) and cash; 
• Level 2: internal model using observable factors.
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(in millions of euros) Note

MEASURED AT 
FAIR VALUE 
THROUGH 
PROFIT OR 

LOSS

MEASURED AT 
FAIR VALUE 

THROUGH OCI

STATED AT 
AMORTIZED 

COST
CARRYING 

AMOUNT FAIR VALUE
FAIR VALUE 

HIERARCHY (1)

ASSETS

Derivative instruments 12.5/ 13.3 0.5 8.7 — 9.2 9.2 2

Deposits 12.5 — — 48.9 48.9 48.9

Loans 12.5 — — 0.7 0.7 0.7

Trade accounts receivable 13.2 — — 2,623.8 2,623.8 2,623.8

Supplier rebates receivable 13.3 — — 430.2 430.2 430.2

Other accounts receivable 13.3 — — 263.4 263.4 263.4

Cash and cash equivalents 19.1 912.7 — — 912.7 912.7

LIABILITIES

Senior notes 19.1 — — 1,370.1 1,370.1 1,354.7 1

Other financial debts, including 
accrued interest 19.1 — 17.4 1,461.2 1,478.6 1,478.6

Derivative instruments 17/ 20 30.1 2.9 — 33.0 33.0 2

Lease liability 12.4 — — 1,361.9 1,361.9 1,361.9

Trade accounts payable — — 2,299.3 2,299.3 2,299.3

Customer rebates payable 20 — — 238.3 238.3 238.3

Other liabilities 20 — — 368.4 368.4 368.4

AS OF DECEMBER 31, 2023 ACCOUNTING CATEGORIES

(1) Fair value hierarchy:
• Level 1: quoted market prices (current bid prices for financial assets/current ask prices for financial liabilities) and cash; 
• Level 2: internal model using observable factors.

Note 20. Other current liabilities

AS OF DECEMBER 31,

(in millions of euros) 2024 2023

Customer rebates payable  238.3  238.3 

Personal and social obligations  343.9  356.3 

VAT payable and other sales tax  72.3  80.6 

Derivatives  3.1  0.2 

Debt related to acquisitions (1)  79.9  — 

Other liabilities (2)  478.2  368.4 

Deferred income  11.5  8.4 

Total other current liabilities  1,227.1  1,052.2 

(1) Including Talley current earn out (see note 4).
(2) Including €124 million of fine imposed by French Competition Authority.
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Antitrust investigation
Following these searches and the completion of its 
investigation, the Competition Authority, issued a 
decision on October 29, 2024. The French Competition 
Authority found that the special price adjustment 
mechanism was not anticompetitive as such, but 
that its implementation resulted in two vertical 
agreements aimed at fixing Rexel's resale prices—one 
between Rexel and Schneider from December 13, 2012, 
to September 6, 2018, and the other between Rexel 
and Legrand from May 24, 2012, to September 14, 2015. 

The Authority imposed a fine of EUR 124 million on 
Rexel.

The fine has been recognized as an other expense 
(see note 8) and has not been paid yet (see note 20).

Rexel believes it has always been free to set its resale 
prices. It thus appealed this decision before the Paris 
Court of Appeal on December 16, 2024. 

Judicial investigation

As part of the judicial investigation that is still 
underway, Rexel was placed under formal 
investigation with judicial supervision and has been 
required to set aside a cash guarantee of €48 million.

This decision is a procedural step that does not 
prejudge Rexel's guilt. Rexel continues to vigorously 
contest the grounds and validity of this decision and 
intends to pursue appropriate legal remedies to 
assert its rights.

Note 24. Events after the reporting period

At the presentation date of the consolidated financial statements there have been no subsequent events other 
than the disposal of New Zealand operations on February 1, 2025.

Note 25. Consolidated entities as of December 31, 2024

FRANCE

Holding companies and Group services companies

Rexel Paris Parent company

Rexel Développement S.A.S. Paris 100.00

Rexel Holding International S.A.S. Paris 100.00

Rexel Amérique Latine S.A.S. Paris 100.00

Operating companies

Rexel France S.A.S. Paris 100.00

Espace Elec S.A.S. Ajaccio 100.00

Bizline S.A.S. Paris 100.00

BCCT Paris 100.00

Gigamedia S.A.S. Paris 100.00

Francofa Eurodis S.A.S. Neuilly-Plaisance 100.00

La Boîte Electrique Paris 100.00

Esabora Digital Services Paris 100.00

Sofinther Bouguenais 100.00

Cordia Mitry-Mory 100.00

La Boîte Electrique Bis Paris 100.00

Rexel Electrique S.A.S Paris 100.00

Itesa B&C SAS Marseille 100.00

DPF SAS Paris 100.00

HEAD OFFICE % INTEREST & CONTROL
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Note 21. Related party transactions 

Expenses relating to compensation of the Executive Committee members of the Group are as follows:

FOR THE YEAR ENDED DECEMBER 31,

(in millions of euros) 2024 2023

Salaries and other short-term benefits (1)  7.6  10.2 

Post-employment benefits (service costs)  0.5  0.9 

Indemnities at termination of contract  —  0.7 

Free shares and stocks options (2)  4.4  5.9 
(1) Comprising social security contributions and payroll taxes paid by the Group.
(2) Share-based payment expense is detailed in note 7.

In the event of a breach of employment contract, the Group could have to compensate the Executive 
Committee members a total amount of €8.8 million. 

Note 22. Statutory auditors fees 

The table below is provided in accordance with 
regulation n° 2016-09 of the French Accounting 
Standard Authority (ANC) and sets forth the fees paid 
to statutory auditors in connection with their 

engagement in the parent company and the French 
subsidiaries. Amounts are exclusive of VAT and out-of 
pocket expense.

PWC AUDIT KPMG S.A. TOTAL

(in millions of euros) 2024 2023 2024 2023 2024 2023

Audit services (issuer)  1.1  0.7  0.7  0.7  1.4  1.4 

Audit services (consolidated entities)  2.7  2.6  2.5  2.4  5.3  5.0 

Non audit services  0.3  1.5  0.6  1.0  0.9  2.5 

Corporate Sustainability Reporting 
Directive  1.4  —  0.2  —  0.4  — 

Total  3.9  4.7  4.1  4.1  8.0  8.8 

 

Other related services include the fees related to 
mandatory services performed in accordance with 
French regulation, as well as comfort letters.

Note 23. Contingent liabilities and litigations

Rexel Group is subject to legal, administrative and 
regulatory proceedings in the normal course of its 
business. A provision is recognized in the balance 
sheet when it is probable that an outflow of 
economic benefits from Rexel or one of its 
subsidiaries will be required to settle the obligation 
and when the amount can be estimated reliably.

The principal proceeding is set out below:

Antitrust investigation
On September 6, 2018, searches were conducted at 
Rexel's premises as part of a judicial investigation led 
by an investigating judge at the Tribunal de Grande 
Instance in Paris. This investigation, conducted with 
the cooperation of the French Competition Authority, 
mainly focuses on the special price adjustment 
mechanism in the electrical equipment distribution 
market.
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Antitrust investigation
Following these searches and the completion of its 
investigation, the Competition Authority, issued a 
decision on October 29, 2024. The French Competition 
Authority found that the special price adjustment 
mechanism was not anticompetitive as such, but 
that its implementation resulted in two vertical 
agreements aimed at fixing Rexel's resale prices—one 
between Rexel and Schneider from December 13, 2012, 
to September 6, 2018, and the other between Rexel 
and Legrand from May 24, 2012, to September 14, 2015. 

The Authority imposed a fine of EUR 124 million on 
Rexel.

The fine has been recognized as an other expense 
(see note 8) and has not been paid yet (see note 20).

Rexel believes it has always been free to set its resale 
prices. It thus appealed this decision before the Paris 
Court of Appeal on December 16, 2024. 

Judicial investigation

As part of the judicial investigation that is still 
underway, Rexel was placed under formal 
investigation with judicial supervision and has been 
required to set aside a cash guarantee of €48 million.

This decision is a procedural step that does not 
prejudge Rexel's guilt. Rexel continues to vigorously 
contest the grounds and validity of this decision and 
intends to pursue appropriate legal remedies to 
assert its rights.

Note 24. Events after the reporting period

At the presentation date of the consolidated financial statements there have been no subsequent events other 
than the disposal of New Zealand operations on February 1, 2025.

Note 25. Consolidated entities as of December 31, 2024

FRANCE

Holding companies and Group services companies

Rexel Paris Parent company

Rexel Développement S.A.S. Paris 100.00

Rexel Holding International S.A.S. Paris 100.00

Rexel Amérique Latine S.A.S. Paris 100.00

Operating companies

Rexel France S.A.S. Paris 100.00

Espace Elec S.A.S. Ajaccio 100.00

Bizline S.A.S. Paris 100.00

BCCT Paris 100.00

Gigamedia S.A.S. Paris 100.00

Francofa Eurodis S.A.S. Neuilly-Plaisance 100.00

La Boîte Electrique Paris 100.00

Esabora Digital Services Paris 100.00

Sofinther Bouguenais 100.00

Cordia Mitry-Mory 100.00

La Boîte Electrique Bis Paris 100.00

Rexel Electrique S.A.S Paris 100.00

Itesa B&C SAS Marseille 100.00

DPF SAS Paris 100.00

HEAD OFFICE % INTEREST & CONTROL

Financial and accounting information

Rexel 2024 – Universal Registration Document 463

1

2

3

4

5

6

7

8



Switzerland

Elektro Material AG Zurich 100.00

Digitalfeld AG Zurich 88.66

Luxembourg

Rexel Luxembourg S.A. Luxembourg 100.00

Rexel RE S.A. Luxembourg 100.00

Slovenia

Rexel d.o.o. Ljubljana 100.00

Finland

Rexel Finland Oy Hyvinkää 100.00

NORTH AMERICA

United States

Rexel USA, Inc. Dallas 100.00

SKRLA LLC Dallas 100.00

SPT Holdings Inc. Dallas 100.00

Rexel of America LLC Dallas 100.00

Rexel Patriot Acquisition, LLC Dallas 100.00

Talley LLC Santa Fe Springs 100.00

Canada

Rexel North America Inc. St Laurent 100.00

Rexel Canada Electrical Inc. Mississauga 100.00

Lineman’s Testing Laboratories Ontario 100.00

Apex Industrie Corporation Thornhill 40.00

Apex Automation Ltd Thornhill 40.00

ASIA PACIFIC

Hong Kong SAR

Huazhang Electric Automation Holding Co. Ltd. Hong Kong 100.00

China

Rexel Ouneng (Beijing) Technology Co. Ltd. Beijing 100.00

Rexel Electric Co. Ltd. Shanghai 100.00

Zhejiang Huazhang Automation Equipment Co. Ltd. Hangzhou 100.00

Rexel intelligent control Ltd. Hangzhou 100.00

Rexel China Management Co. Ltd. Shanghai 100.00

Suzhou Xidian Co. Ltd. Suzhou 100.00

Rexel Electric Service Co. Ltd. Suzhou 100.00

Beijing Zhongheng Hengxin Automation Equipment Co. Ltd. Beijing 100.00

Henan Qixin Automation Equipment Co. Ltd. Zhengzhou 100.00

Shanghai Suhua Industrial Control Equipment Co. Ltd. Shanghai 100.00

LinElec Business Consulting (Shanghai) Limited Shanghai 100.00

Zhonghao (Shanghai) Technology Co. Ltd. Shanghai 100.00

Jinan Rexel Enterprise Management Service Co., Ltd. Jinan 100.00

Rexel Intelligent Control (Hangzhou) Co., Ltd Hangzhou 100.00

Rexel Electrical Equipment Maintenance Service (Handan) Co., Ltd Handan 100.00

HEAD OFFICE % INTEREST & CONTROL
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Veditec SAS Paris 100.00

Itesa SAS Marseille 100.00

Mavisun S.A.S Paris 51.00

Freshmile Services S.A.S. Entzheim 100.00

EUROPE

Germany

Rexel GmbH Munich 100.00

Rexel Germany GmbH & Co KG Munich 100.00

Rexel Germany Verwaltungs GmbH Munich 100.00

Rexel Germany Beteiligungs GmbH Munich 100.00

Rexel Industrial Solutions GmbH Munich 100.00

United Kingdom

Denmans Electrical Wholesalers Ltd. Birmingham 100.00

Rexel UK Ltd. Birmingham 100.00

Newey & Eyre Ltd. Birmingham 100.00

Parker Merchanting Limited Birmingham 100.00

WF Electrical Plc Birmingham 100.00

Warrior (1979) Ltd. Birmingham 100.00

Rexel UK Pension Trustees Ltd. Birmingham 100.00

Clearlight Electrical Company Birmingham 100.00

Sweden

Rexel Sverige AB Älvsjö 100.00

Austria

Rexel Central Europe Holding GmbH Vienna 100.00

Rexel Austria GmbH Vienna 100.00

Comtech IT Solutions GmbH Annaberg 100.00

The Netherlands

Rexel Nederland B.V. Zoetermeer 100.00

Wasco Group B.V. Twello 100.00

Wasco Holding B.V. Twello 100.00

Wasco Groothandels Greop B.V. Twello 100.00

Wasco Distributiecentrum B.V. Twello 100.00

Wasco Energie Centrum B.V Twello 100.00

Aircovent B.V. Twello 100.00

Het Onderdeel B.V. Twello 100.00

Wasco Twello B.V. Twello 100.00

S. Van Westerborg & Zonen B.V. Hoofddorp 100.00

Italy

Rexel Italia SpA Milano 100.00

Belgium

Rexel Belgium S.A. Zellik 100.00

Ireland

M Kelliher 1998 Ltd. Tralee 100.00

HEAD OFFICE % INTEREST & CONTROL
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Switzerland

Elektro Material AG Zurich 100.00

Digitalfeld AG Zurich 88.66

Luxembourg

Rexel Luxembourg S.A. Luxembourg 100.00

Rexel RE S.A. Luxembourg 100.00

Slovenia

Rexel d.o.o. Ljubljana 100.00

Finland

Rexel Finland Oy Hyvinkää 100.00

NORTH AMERICA

United States

Rexel USA, Inc. Dallas 100.00

SKRLA LLC Dallas 100.00

SPT Holdings Inc. Dallas 100.00

Rexel of America LLC Dallas 100.00

Rexel Patriot Acquisition, LLC Dallas 100.00

Talley LLC Santa Fe Springs 100.00

Canada

Rexel North America Inc. St Laurent 100.00

Rexel Canada Electrical Inc. Mississauga 100.00

Lineman’s Testing Laboratories Ontario 100.00

Apex Industrie Corporation Thornhill 40.00

Apex Automation Ltd Thornhill 40.00

ASIA PACIFIC

Hong Kong SAR

Huazhang Electric Automation Holding Co. Ltd. Hong Kong 100.00

China

Rexel Ouneng (Beijing) Technology Co. Ltd. Beijing 100.00

Rexel Electric Co. Ltd. Shanghai 100.00

Zhejiang Huazhang Automation Equipment Co. Ltd. Hangzhou 100.00

Rexel intelligent control Ltd. Hangzhou 100.00

Rexel China Management Co. Ltd. Shanghai 100.00

Suzhou Xidian Co. Ltd. Suzhou 100.00

Rexel Electric Service Co. Ltd. Suzhou 100.00

Beijing Zhongheng Hengxin Automation Equipment Co. Ltd. Beijing 100.00

Henan Qixin Automation Equipment Co. Ltd. Zhengzhou 100.00

Shanghai Suhua Industrial Control Equipment Co. Ltd. Shanghai 100.00

LinElec Business Consulting (Shanghai) Limited Shanghai 100.00

Zhonghao (Shanghai) Technology Co. Ltd. Shanghai 100.00

Jinan Rexel Enterprise Management Service Co., Ltd. Jinan 100.00

Rexel Intelligent Control (Hangzhou) Co., Ltd Hangzhou 100.00

Rexel Electrical Equipment Maintenance Service (Handan) Co., Ltd Handan 100.00
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5.2.2 Statutory Auditors’ report on the consolidated financial 
statements for the year ended December 31, 2024

This is a translation into English of the statutory auditors’ report on the consolidated financial statements of the Company issued in French and it is 
provided solely for the convenience of English speaking users.
This statutory auditors’ report includes information required by European regulation and French law, such as information about the appointment of 
the statutory auditors or verification of the information concerning the Group presented in the management report and other documents provided 
to shareholders.
This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable in France.
This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable in France.

PricewaterhouseCoopers Audit KPMG S.A.

63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Tour EQHO
2, avenue Gambetta

CS60055
92066 Paris La Défense

Statutory auditors’ report on the consolidated financial statements 

For the year ended December 31, 2024

Rexel S.A.
13 Boulevard du Fort de Vaux
CS 60002
75838 Paris 

To the Annual General Meeting of Rexel S.A.,

Opinion

In compliance with the engagement entrusted to us 
by your annual general meeting, we have audited the 
accompanying consolidated financial statements 
of  Rexel S.A. (“the Group”) for the year ended 
December 31, 2024. 

In our opinion, the consolidated financial statements 
give a true and fair view of the assets and liabilities 
and of the financial position of the Group as of 

December 31, 2024 and of the results of its operations 
for the year then ended in accordance with 
International Financial Reporting Standards (IFRS) as 
adopted by the European Union.

The audit opinion expressed above is consistent with 
our report to the Audit and Risk Committee.

Basis for Opinion

Audit Framework
We conducted our audit in accordance with 
professional standards applicable in France. We 
believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
opinion.

Our responsibilities under those standards are further 
described in the Statutory Auditors’ Responsibilities for 
the Audit of the Consolidated Financial Statements 
section of our report.
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India

Rexel India Private Limited Pune 100.00

Australia

Rexel Holdings Australia Pty Ltd. Sydney 100.00

Rexel Electrical Supplies Pty Ltd. Sydney 100.00

Australian Regional Wholesalers Pty Ltd. Sydney 100.00

New Zealand

Rexel New Zealand Limited Auckland 100.00

Redeal Pensions Ltd. Auckland 100.00

United Arab Emirates

Redco FZE Jebel Ali 100.00

Rexel Emirates LLC Abu Dhabi 100.00
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5.2.2 Statutory Auditors’ report on the consolidated financial 
statements for the year ended December 31, 2024

This is a translation into English of the statutory auditors’ report on the consolidated financial statements of the Company issued in French and it is 
provided solely for the convenience of English speaking users.
This statutory auditors’ report includes information required by European regulation and French law, such as information about the appointment of 
the statutory auditors or verification of the information concerning the Group presented in the management report and other documents provided 
to shareholders.
This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable in France.
This report should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable in France.

PricewaterhouseCoopers Audit KPMG S.A.

63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Tour EQHO
2, avenue Gambetta

CS60055
92066 Paris La Défense

Statutory auditors’ report on the consolidated financial statements 

For the year ended December 31, 2024

Rexel S.A.
13 Boulevard du Fort de Vaux
CS 60002
75838 Paris 

To the Annual General Meeting of Rexel S.A.,

Opinion

In compliance with the engagement entrusted to us 
by your annual general meeting, we have audited the 
accompanying consolidated financial statements 
of  Rexel S.A. (“the Group”) for the year ended 
December 31, 2024. 

In our opinion, the consolidated financial statements 
give a true and fair view of the assets and liabilities 
and of the financial position of the Group as of 

December 31, 2024 and of the results of its operations 
for the year then ended in accordance with 
International Financial Reporting Standards (IFRS) as 
adopted by the European Union.

The audit opinion expressed above is consistent with 
our report to the Audit and Risk Committee.

Basis for Opinion

Audit Framework
We conducted our audit in accordance with 
professional standards applicable in France. We 
believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
opinion.

Our responsibilities under those standards are further 
described in the Statutory Auditors’ Responsibilities for 
the Audit of the Consolidated Financial Statements 
section of our report.
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• assessed the components of the carrying value of 
the CGU;

• verified the mathematical accuracy of the 
discounted cash-flow model used on the CGU for 
which an impairment loss is booked.

Our additional procedures were performed on CGU 
sensitive to the EBITA margin, discount rate or long-
term growth rate assumptions, which are Germany, 
the United Kingdom and Wasco. On these CGU, we: 
• assessed the reliability of the assumptions process 

notably by analyzing the cause of any differences 
between prior years cash-flow projections and 
actual cash flows;

• assessed the consistency of projected cash-flow 
with the local economic environment;

• corroborated, including through interviews with 
management, the reasonableness of the main 
data and assumptions underlying projected cash-
flow (sales growth, EBITA margin);

• reviewed the mathematical accuracy of the 
discounted cash-flow model used and the 
sensitivity analysis.

Finally, we verified that the Notes 12.1 and 12.2 to the 
consolidated financial statements includes the 
appropriate disclosures.

Suppliers rebates 

Notes 6, 13.1 and 13.3 to the consolidated financial statements 

Description of risk

The Group enters into annual agreements with a 
number of suppliers whereby volume-based rebates, 
marketing support and other discounts are received. 
Volume-based rebates are determined by reference 
to guaranteed rates of rebate (unconditional 
rebates) and/or subject to stepped targets 
(conditional rebates). The Group also receives 
rebates determined by qualitative targets. These 
rebates are recorded as reduction of the cost of 
goods sold. 

We deemed the recognition of suppliers’ rebates to 
be a key audit matter, due to: 
• the significance of suppliers’ rebates;
• the variety of contractual terms;
• the estimates required in terms of determining the 

purchasing data and other qualitative data to 
which contract clauses apply to calculate 
receivables at the year-end closing date;

• and their impact on the valuation of inventory.

How our audit addressed this risk 

We analyzed the internal control procedures relating 
to the rebates contracts signed with suppliers and 
relating to estimate of rebates in the cost of goods 
sold. We ensured the consistency of the methods 
used to determine supplier discounts and we 
assessed the design and implementation of some 
controls. 

We also performed the following procedures: 
• analyzed, on a sample basis, the contracts signed 

with suppliers as well as the proper application of 
the terms and conditions of those contracts when 
used to determine rebates recognized during the 
year based on the landing of purchases volumes 
and achievement of qualitative criteria, if any;

• reconciled, on a sample basis, the purchases 
amount with the data used to calculate rebates 

receivables at year-end, as well as with any 
purchasing confirmations received from suppliers, 
and assessed the fulfillment of any conditional 
targets in terms of purchases volumes;

• assessed the recoverability of supplier rebate 
receivables and verified that no aged uncollected 
receivables are identified;

• analyzed the rebates collected during the year 
related to the prior year rebates receivable to 
assess the reliability of management estimates;

• verified, on a sample basis, the appropriate 
allocation of suppliers rebates to the valuation of 
inventory.
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Independence

We conducted our audit engagement in compliance 
with independence requirements of the French 
Commercial Code (Code de commerce) and the 
French Code of Ethics (Code de déontologie) for 
statutory auditors, for the period from January 1, 2024 

to the date of our report and specifically we did not 
provide any prohibited non-audit services referred to 
in Article 5(1) of Regulation (EU) No 537/2014.

Justification of Assessments - Key Audit Matters

In accordance with the requirements of Articles 
L.821-53 and R.821-180 of the French Commercial Code 
(Code de commerce) relating to the justification of 
our assessments, we inform you of the key audit 
matters relating to risks of material misstatement 
that, in our professional judgment, were of most 
significance in our audit of the consolidated financial 
statements of the current period, as well as how we 
addressed those risks.

These matters were addressed in the context of our 
audit of the consolidated financial statements as a 
whole and in forming our opinion thereon, and we do 
not provide a separate opinion on specific items of 
the consolidated financial statements.

Measurement of the recoverable amount of goodwill

Notes 12.1 and 12.2 to the consolidated financial statements 

Description of risk

As of December  31, 2024, goodwill were recorded in 
the balance sheet for a net carrying amount of 
€3,978.4 million, representing 28% of the Group’s total 
assets. An impairment test for these assets is 
performed at least once a year at the level of the 
cash-generating units (CGU) to which they have 
been allocated. As described in the Note  12.2 to the 
consolidated financial statements, an impairment 
exists when the carrying value of a cash-generating 
unit exceeds its recoverable amount, which is 
determined based on value in use.

The value in use of a CGU is measured based on 
discounted future cash flows and requires a degree 
of judgment from management, especially for the 
determination of EBITA margin forecasts as well as 
the selection of discount rates and long-term growth 
rates.

As described in the note 12.2 of the consolidated 
financial statements, following lower 2024 

performance, and local macroeconomic context, the 
Group adjusted downwards its financial prospects in 
the United-Kingdom, Germany and Slovenia. As of 
December  31, 2024, an impairment test of all CGU 
holding goodwill and intangible assets with indefinite 
useful life has been performed and has led to an 
impairment loss of €54.8  million on United Kingdom 
(UK), Germany and Slovenia.  A negative variation of 
50 basis points of the EBITA margin, of the long-term 
growth rate, or a positive variation of 50 basis points 
of the discount rate would lead to recognize an 
additional impairment expense as detailed in 
note 12.2 of the consolidated financial statements.

We deemed the measurement of the recoverable 
amount of goodwill to be a key audit matter, due to 
the weighting of these assets in the consolidated 
balance sheet, and the inherent uncertainty and 
subjectivity of specific assumptions determined by 
management.

How our audit addressed this risk 

We gained an understanding of the Group’s budget 
process from which projected cash-flows used for 
the impairment test are based.

We:
• assessed the compliance of the methodology used 

as per the existing accounting standards;

• assessed the reasonableness of the long-term 
growth rates as well as discount rates applied to 
the projected cash flows of the CGU with the 
assistance of our valuation experts;

• assessed the consistency of the main fluctuations 
of CGU value-in-use compared to the previous 
year;
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• assessed the components of the carrying value of 
the CGU;

• verified the mathematical accuracy of the 
discounted cash-flow model used on the CGU for 
which an impairment loss is booked.

Our additional procedures were performed on CGU 
sensitive to the EBITA margin, discount rate or long-
term growth rate assumptions, which are Germany, 
the United Kingdom and Wasco. On these CGU, we: 
• assessed the reliability of the assumptions process 

notably by analyzing the cause of any differences 
between prior years cash-flow projections and 
actual cash flows;

• assessed the consistency of projected cash-flow 
with the local economic environment;

• corroborated, including through interviews with 
management, the reasonableness of the main 
data and assumptions underlying projected cash-
flow (sales growth, EBITA margin);

• reviewed the mathematical accuracy of the 
discounted cash-flow model used and the 
sensitivity analysis.

Finally, we verified that the Notes 12.1 and 12.2 to the 
consolidated financial statements includes the 
appropriate disclosures.

Suppliers rebates 

Notes 6, 13.1 and 13.3 to the consolidated financial statements 

Description of risk

The Group enters into annual agreements with a 
number of suppliers whereby volume-based rebates, 
marketing support and other discounts are received. 
Volume-based rebates are determined by reference 
to guaranteed rates of rebate (unconditional 
rebates) and/or subject to stepped targets 
(conditional rebates). The Group also receives 
rebates determined by qualitative targets. These 
rebates are recorded as reduction of the cost of 
goods sold. 

We deemed the recognition of suppliers’ rebates to 
be a key audit matter, due to: 
• the significance of suppliers’ rebates;
• the variety of contractual terms;
• the estimates required in terms of determining the 

purchasing data and other qualitative data to 
which contract clauses apply to calculate 
receivables at the year-end closing date;

• and their impact on the valuation of inventory.

How our audit addressed this risk 

We analyzed the internal control procedures relating 
to the rebates contracts signed with suppliers and 
relating to estimate of rebates in the cost of goods 
sold. We ensured the consistency of the methods 
used to determine supplier discounts and we 
assessed the design and implementation of some 
controls. 

We also performed the following procedures: 
• analyzed, on a sample basis, the contracts signed 

with suppliers as well as the proper application of 
the terms and conditions of those contracts when 
used to determine rebates recognized during the 
year based on the landing of purchases volumes 
and achievement of qualitative criteria, if any;

• reconciled, on a sample basis, the purchases 
amount with the data used to calculate rebates 

receivables at year-end, as well as with any 
purchasing confirmations received from suppliers, 
and assessed the fulfillment of any conditional 
targets in terms of purchases volumes;

• assessed the recoverability of supplier rebate 
receivables and verified that no aged uncollected 
receivables are identified;

• analyzed the rebates collected during the year 
related to the prior year rebates receivable to 
assess the reliability of management estimates;

• verified, on a sample basis, the appropriate 
allocation of suppliers rebates to the valuation of 
inventory.
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The Audit and Risk Committee is responsible for 
monitoring the financial reporting process and the 
effectiveness of internal control and risks 
management systems and where applicable, its 
internal audit, regarding the accounting and financial 
reporting procedures.

The consolidated financial statements were 
approved by the Board of Directors.

Statutory Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

Objectives and audit approach
Our role is to issue a report on the consolidated 
financial statements. Our objective is to obtain 
reasonable assurance about whether the 
consolidated financial statements as a whole are 
free from material misstatement. Reasonable 
assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance 
with professional standards will always detect a 
material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic 
decisions of users taken on the basis of these 
consolidated financial statements. 

As specified in Article L.821-55 of the French 
Commercial Code (Code de commerce), our 
statutory audit does not include assurance on 
the  viability of the Company or the quality of 
management of the affairs of the Company.

As part of an audit conducted in accordance with 
professional standards applicable in France, the 
statutory auditor exercises professional judgment 
throughout the audit and furthermore: 
• identifies and assesses the risks of material 

misstatement of the consolidated financial 
statements, whether due to fraud or error, designs 
and performs audit procedures responsive to those 
risks, and obtains audit evidence considered to be 
sufficient and appropriate to provide a basis for his 
opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may 
involve  collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control;

• obtains an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the 
circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the 
internal control;

• evaluates the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management in the consolidated 
financial statements;

• assesses the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a 
material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 
This assessment is based on the audit evidence 
obtained up to the date of his audit report. 
However, future events or conditions may cause 
the Company to cease to continue as a going 
concern. If the statutory auditor concludes that a 
material uncertainty exists, there is a requirement 
to draw attention in the audit report to the 
related  disclosures in the consolidated financial 
statements or, if such disclosures are not provided 
or inadequate, to modify the opinion expressed 
therein;

• evaluates the overall presentation of the 
consolidated financial statements and assesses 
whether these statements represent the underlying 
transactions and events in a manner that achieves 
fair presentation;

• obtains sufficient appropriate audit evidence 
regarding the financial information of the entities or 
business activities within the Group to express an 
opinion on the consolidated financial statements. 
The statutory auditor is responsible for the direction, 
supervision and performance of the audit of the 
consolidated financial statements and for the 
opinion expressed on these consolidated financial 
statements.
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Specific verifications 

We have also performed, in accordance with 
professional standards applicable in France, the 
specific verification required by laws and regulations 
of the Group’s information given in the management 
report of the Board of Directors.

We have no matters to report as to their fair 
presentation and their consistency with the 
consolidated financial statements.

Report on Other Legal and Regulatory Requirements

Format of presentation of the consolidated 
financial statements intended to be included in 
the annual financial report 
We have also verified, in accordance with the 
professional standard applicable in France relating to 
the procedures performed by the statutory auditor 
relating to the annual and consolidated financial 
statements presented in the European single 
electronic format, that the presentation of the 
consolidated financial statements intended to be 
included in the annual financial report mentioned in 
Article L.451-1-2, I of the French Monetary and Financial 
Code (Code monétaire et financier), prepared under 
the responsibility of the chief executive officer, 
complies with the single electronic format defined in 
the European Delegated Regulation No 2019/815 of 
December  17, 2018. As it relates to consolidated 
financial statements, our work includes verifying that 
the tagging of these consolidated financial 
statements complies with the format defined in the 
above delegated regulation. 

Based on the work we have performed, we conclude 
that the presentation of the consolidated financial 
statements intended to be included in the annual 
financial report complies, in all material respects, with 
the European single electronic format. 

We have no responsibility to verify that the 
consolidated financial statements that will ultimately 
be included by your company in the annual financial 
report filed with the AMF are in agreement with those 
on which we have performed our work.

Appointment of the Statutory Auditors
We were appointed as statutory auditors of Rexel S.A. 
by the Annual General Meeting held on May 16, 2012 
for PricewaterhouseCoopers Audit and May 25, 2016 
for KPMG S.A..

As of December 31, 2024, PricewaterhouseCoopers 
Audit and KPMG S.A. were in the 13th year and 9th year 
of total uninterrupted engagement, respectively.

Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements

Management is responsible for the preparation and 
fair presentation of the consolidated financial 
statements in accordance with International 
Financial Reporting Standards as adopted by the 
European Union and for such internal control as 
management determines is necessary to enable the 
preparation of consolidated financial statements 
that are free from material misstatement, whether 
due to fraud or error. 

In preparing the consolidated financial statements, 
management is responsible for assessing the 
Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going 
concern and using the going concern basis of 
accounting unless it is expected to liquidate the 
Company or to cease operations. 
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The Audit and Risk Committee is responsible for 
monitoring the financial reporting process and the 
effectiveness of internal control and risks 
management systems and where applicable, its 
internal audit, regarding the accounting and financial 
reporting procedures.

The consolidated financial statements were 
approved by the Board of Directors.

Statutory Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

Objectives and audit approach
Our role is to issue a report on the consolidated 
financial statements. Our objective is to obtain 
reasonable assurance about whether the 
consolidated financial statements as a whole are 
free from material misstatement. Reasonable 
assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance 
with professional standards will always detect a 
material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic 
decisions of users taken on the basis of these 
consolidated financial statements. 

As specified in Article L.821-55 of the French 
Commercial Code (Code de commerce), our 
statutory audit does not include assurance on 
the  viability of the Company or the quality of 
management of the affairs of the Company.

As part of an audit conducted in accordance with 
professional standards applicable in France, the 
statutory auditor exercises professional judgment 
throughout the audit and furthermore: 
• identifies and assesses the risks of material 

misstatement of the consolidated financial 
statements, whether due to fraud or error, designs 
and performs audit procedures responsive to those 
risks, and obtains audit evidence considered to be 
sufficient and appropriate to provide a basis for his 
opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may 
involve  collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control;

• obtains an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the 
circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the 
internal control;

• evaluates the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management in the consolidated 
financial statements;

• assesses the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a 
material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 
This assessment is based on the audit evidence 
obtained up to the date of his audit report. 
However, future events or conditions may cause 
the Company to cease to continue as a going 
concern. If the statutory auditor concludes that a 
material uncertainty exists, there is a requirement 
to draw attention in the audit report to the 
related  disclosures in the consolidated financial 
statements or, if such disclosures are not provided 
or inadequate, to modify the opinion expressed 
therein;

• evaluates the overall presentation of the 
consolidated financial statements and assesses 
whether these statements represent the underlying 
transactions and events in a manner that achieves 
fair presentation;

• obtains sufficient appropriate audit evidence 
regarding the financial information of the entities or 
business activities within the Group to express an 
opinion on the consolidated financial statements. 
The statutory auditor is responsible for the direction, 
supervision and performance of the audit of the 
consolidated financial statements and for the 
opinion expressed on these consolidated financial 
statements.
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Report to the Audit and Risk Committee
We submit a report to the Audit and Risk Committee 
which includes in particular a description of the 
scope of the audit and the audit program 
implemented, as well as the results of our audit. We 
also report, if any, significant deficiencies in internal 
control regarding the accounting and financial 
reporting procedures that we have identified.

Our report to the Audit and Risk Committee includes 
the risks of material misstatement that, in our 
professional judgment, were of most significance in 
the audit of the consolidated financial statements of 
the current period and which are therefore the key 
audit matters that we are required to describe in this 
report.

We also provide the Audit and Risk Committee with 
the declaration provided for in Article 6 of Regulation 
(EU) N° 537/2014, confirming our independence within 
the meaning of the rules applicable in France such as 
they are set in particular by Articles L.821-27 to L.821-34 
of the French Commercial Code (Code de 
commerce) and in the French Code of Ethics (Code 
de déontologie) for statutory auditors. Where 
appropriate, we discuss with the Audit and Risk 
Committee the risks that may reasonably be thought 
to bear on our independence, and the related 
safeguards. 

Neuilly-sur-Seine and Paris La Défense, February 14, 2025

The statutory auditors
PricewaterhouseCoopers Audit KPMG S.A.

François Jaumain Éric Jacquet Agathe Labaquere
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Balance sheet
AS OF DECEMBER 31

(in millions of euros) Note 2024 2023

ASSETS

Investments in related companies  3,265.4  3,265.4 

Loans and other long-term financial assets  61.4  51.5 

Non-current assets 4.1  3,326.9  3,317.0 

Trade accounts receivable 4.2  1.5  2.4 

Other accounts receivable 4.2  436.9  341.5 

Short-term investments, hedging derivatives, cash and bank 4.3  667.7  515.3 

Prepaid expenses  0.3  0.4 

Current assets  1,106.5  859.5 

Total assets  4,433.3  4,176.5 

EQUITY AND LIABILITIES

Share capital  1,491.2  1,503.6 

Share premium  521.3  589.0 

Legal reserve  90.9  71.0 

Other reserves  30.8  30.1 

Retained earnings  21.3  (30.5) 

Net income for the period  455.7  428.9 

Total equity 4.4  2,611.2  2,592.2 

Provisions 4.5  18.8  23.6 

Senior notes 4.6  1,407.9  1,408.3 

Other financial borrowings 4.6  389.1  142.8 

Trade accounts payable 4.6  3.2  2.8 

Other operating liabilities 4.6  3.1  6.8 

Total liabilities  1,803.3  1,560.7 

Total equity and liabilities  4,433.3  4,176.5 
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5.3 Financial statements

5.3.1 Financial statements as of December 31, 2024

Income statement
FOR THE YEAR ENDED DECEMBER 31

(in millions of euros) Note 2024 2023

Operating revenues 3.1  10.4  18.2 

Other purchases and external costs  (29.5)  (33.3) 

Taxes other than income taxes  (0.5)  (0.1) 

Other expenses  (3.5)  (3.8) 

Depreciation, amortization and increase in provisions  (10.2)  (17.8) 

Operating expenses 3.1  (43.7)  (54.9) 

Operating loss  (33.3)  (36.7) 

Dividend income  500.0  480.5 

Other financial revenues  48.3  24.2 

Total financial revenues 3.2  548.3  504.7 

Interest expenses and exchange losses  (80.3)  (55.6) 

Increase in financial provisions  (0.1)  — 

Total financial expenses 3.2  (80.4)  (55.6) 

Net financial income  467.9  449.1 

Recurring income / (expense) before tax  434.6  412.4 

Non-recurring income (expense)  1.0  0.1 

Income / (expense) before tax  435.6  412.5 

Income taxes 3.4  20.2  16.4 

Net income  455.7  428.9 
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Balance sheet
AS OF DECEMBER 31

(in millions of euros) Note 2024 2023

ASSETS

Investments in related companies  3,265.4  3,265.4 

Loans and other long-term financial assets  61.4  51.5 

Non-current assets 4.1  3,326.9  3,317.0 

Trade accounts receivable 4.2  1.5  2.4 

Other accounts receivable 4.2  436.9  341.5 

Short-term investments, hedging derivatives, cash and bank 4.3  667.7  515.3 

Prepaid expenses  0.3  0.4 

Current assets  1,106.5  859.5 

Total assets  4,433.3  4,176.5 

EQUITY AND LIABILITIES

Share capital  1,491.2  1,503.6 

Share premium  521.3  589.0 

Legal reserve  90.9  71.0 

Other reserves  30.8  30.1 

Retained earnings  21.3  (30.5) 

Net income for the period  455.7  428.9 

Total equity 4.4  2,611.2  2,592.2 

Provisions 4.5  18.8  23.6 

Senior notes 4.6  1,407.9  1,408.3 

Other financial borrowings 4.6  389.1  142.8 

Trade accounts payable 4.6  3.2  2.8 

Other operating liabilities 4.6  3.1  6.8 

Total liabilities  1,803.3  1,560.7 

Total equity and liabilities  4,433.3  4,176.5 
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Accompanying Notes

Note 1. Description of business

Rexel SA, incorporated in December 2004, is the 
holding company of Rexel Group. As such Rexel SA 
provides the financing of its direct and indirect 

subsidiaries and is the sole shareholder of Rexel 
Développement SAS, an affiliate controlling Rexel 
Group operations.

Note 2. Basis of preparation

The financial statements for the year ended 
December 31, 2024 are presented with comparative 
amounts for the year ended December 31, 2023 and 
have been prepared in accordance with French 
law, with the principles and policies defined in 
Autorité des Normes Comptables (ANC) Regulation 
2014-03, approved by government order of 
September  8, 2014, relating to the French general 
Accounting standards, and with accounting 
principles generally accepted in France.

The accounting principles set out below have been 
applied in a conservative approach, and in 
conformity with the following principles: 
• going concern,
• consistency of accounting method,
• independence of accounting periods.

Financial statements are prepared based on the 
following methods.

2.1. Long-term financial assets

Long-term investments are initially measured at 
acquisition cost. A valuation allowance is recorded 
when carrying value exceeds value in use. Rexel 
measures the value in use of long-term investments 
in subsidiaries on the basis of projected cash flows 
after deduction of net debt. Prospects include the 
favorable effect expected from continuously 
increasing electrical usages as a result of climate 

change containment policies and energy 
transitioning boosted by the European green deal 
and US stimulus that should bring additional growth 
opportunities. 

When the carrying value of an investment exceeds its 
value in use, an impairment loss is recognized for the 
difference.

2.2. Loans and other long-term financial assets

Loans and other long-term financial assets are 
initially recognized at cost. When the recoverable 
amount is below the carrying value of the asset, a 
valuation allowance is recognized for the difference. 

On acquisition, Rexel’s own shares are recognized at 
cost. A valuation allowance is recorded when the 
share fair value is below the acquisition cost at the 
reporting date.

2.3. Receivables and payables

Receivables and payables are recognized at 
historical cost. When the recoverable amount is 
below the carrying value, a valuation allowance is 
recognized. 

Assets and liabilities denominated in foreign 
currencies are converted at the year-end exchange 
rate. Exchange rate differences arising from this 
adjustment are presented on the balance sheet as 
“unrealized exchange rate gains or losses”.

For assets and liabilities denominated in foreign 
currencies and subject to foreign exchange hedge 

(hedge fixing the foreign currency at the maturity 
date), two situations are considered: 
• Perfect hedge, the nominal amount of the hedging 

instrument is equal to the nominal amount of the 
underlying at the closing date: no unrealized 
exchange differences is recognized since the 
unrealized exchange gains and losses on the 
underlying asset and liability is offset by the unrealized 
gains and losses linked to the hedging instrument,

• Imperfect hedge, the nominal amount of the 
hedging instrument is different than the nominal 
amount of the underlying at the closing date: only 
the unrealized exchange loss is provided for in the 
income statement.
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Principal subsidiary

FINANCIAL INFORMATION (IN MILLIONS OF EUROS)

DENOMINATION CAPITAL

RESERVES AND 
RETAINED 
EARNINGS 

(EXCLUDING 
CURRENT YEAR 

RESULTS)

PERCENTAGE 
SHARE 

CAPITAL 
HELD

CARRYING VALUE 
OF SHAREHOLDING

OUTSTANDING 
LOANS

GUARANTEES 
GRANTED BY 

REXEL SA SALES

CURRENT 
YEAR 

RESULT

DIVIDENDS 
RECEIVED 

BY 
REXEL SACOST NBV

REXEL Développement SAS 
13 boulevard du Fort de Vaux 
75017 PARIS

 1,259.2  1,811.3  100 %  3,265.4  3,265.4  0.0  20.0  135.0  429.3  500.0 

TOTAL  1,259.2  1,811.3  3,265.4  3,265.4  0.0  20.0  135.0  429.3  500.0 
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Accompanying Notes

Note 1. Description of business

Rexel SA, incorporated in December 2004, is the 
holding company of Rexel Group. As such Rexel SA 
provides the financing of its direct and indirect 

subsidiaries and is the sole shareholder of Rexel 
Développement SAS, an affiliate controlling Rexel 
Group operations.

Note 2. Basis of preparation

The financial statements for the year ended 
December 31, 2024 are presented with comparative 
amounts for the year ended December 31, 2023 and 
have been prepared in accordance with French 
law, with the principles and policies defined in 
Autorité des Normes Comptables (ANC) Regulation 
2014-03, approved by government order of 
September  8, 2014, relating to the French general 
Accounting standards, and with accounting 
principles generally accepted in France.

The accounting principles set out below have been 
applied in a conservative approach, and in 
conformity with the following principles: 
• going concern,
• consistency of accounting method,
• independence of accounting periods.

Financial statements are prepared based on the 
following methods.

2.1. Long-term financial assets

Long-term investments are initially measured at 
acquisition cost. A valuation allowance is recorded 
when carrying value exceeds value in use. Rexel 
measures the value in use of long-term investments 
in subsidiaries on the basis of projected cash flows 
after deduction of net debt. Prospects include the 
favorable effect expected from continuously 
increasing electrical usages as a result of climate 

change containment policies and energy 
transitioning boosted by the European green deal 
and US stimulus that should bring additional growth 
opportunities. 

When the carrying value of an investment exceeds its 
value in use, an impairment loss is recognized for the 
difference.

2.2. Loans and other long-term financial assets

Loans and other long-term financial assets are 
initially recognized at cost. When the recoverable 
amount is below the carrying value of the asset, a 
valuation allowance is recognized for the difference. 

On acquisition, Rexel’s own shares are recognized at 
cost. A valuation allowance is recorded when the 
share fair value is below the acquisition cost at the 
reporting date.

2.3. Receivables and payables

Receivables and payables are recognized at 
historical cost. When the recoverable amount is 
below the carrying value, a valuation allowance is 
recognized. 

Assets and liabilities denominated in foreign 
currencies are converted at the year-end exchange 
rate. Exchange rate differences arising from this 
adjustment are presented on the balance sheet as 
“unrealized exchange rate gains or losses”.

For assets and liabilities denominated in foreign 
currencies and subject to foreign exchange hedge 

(hedge fixing the foreign currency at the maturity 
date), two situations are considered: 
• Perfect hedge, the nominal amount of the hedging 

instrument is equal to the nominal amount of the 
underlying at the closing date: no unrealized 
exchange differences is recognized since the 
unrealized exchange gains and losses on the 
underlying asset and liability is offset by the unrealized 
gains and losses linked to the hedging instrument,

• Imperfect hedge, the nominal amount of the 
hedging instrument is different than the nominal 
amount of the underlying at the closing date: only 
the unrealized exchange loss is provided for in the 
income statement.
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Note 3. Notes to the income statement

3.1. Operating revenues and expenses

Operating loss is detailed as follows:

FOR THE YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023

Services provided to subsidiaries  1.2  2.0 

Release of provisions (2)  9.2  16.3 

Total operating revenues  10.4  18.2 

Professional fees and other external expenses  (7.1)  (5.1) 

Management fees from related companies  (15.3)  (20.8) 

Bank charges  (3.1)  (2.8) 

Debt issuance costs (1)  (4.0)  (4.6) 

Taxes other than income tax  (0.5)  (0.1) 

Personnel costs and other expenses  (3.5)  (3.8) 

Depreciation and provisions (2)  (10.2)  (17.8) 

Total operating expenses  (43.7)  (54.9) 

Operating loss  (33.3)  (36.7) 
(1) 2024 debt issuance costs are mainly due to the Senior Credit Agreement renewal in January 2024 for €3.0 million and to the €200 million 

Schuldschein issuance in July 2024 for €0.9 million. In 2023, debt issuance costs were related to the €400 million senior notes issued in September 
2023 (see note 4.6.1). 

(2) Increase and release in provision are mainly linked to own shares held to serve free share plan (see note 4.5). 

3.2. Net financial income

Net financial income is detailed as follows: 

FOR THE YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023

Dividend income (1)  500.0  480.5 

Interest on loans and financial current accounts  21.2  4.5 

Other financial income  12.9  7.6 

Gains on own shares disposal (2)  14.2  12.2 

Total financial income  548.3  504.7 

Interest on senior notes and Schuldschein net of hedges (3)  (59.1)  (38.0) 

Net exchange loss  —  (0.1) 

Other interest and financial expenses  (7.5)  (7.2) 

Loss on own shares disposal (2)  (13.7)  (10.4) 

Total financial expenses  (80.4)  (55.6) 

Net financial income  467.9  449.1 
(1) Dividend received from Rexel Développement SAS.
(2) Gains and loss on own shares held to serve free share plans and rebilled to French subsidiaries.
(3) See note 4.6.1.

Financial and accounting information

Rexel 2024 – Universal Registration Document 481

2.4. Short-term investments

On acquisition, short-term investments are 
recognized at cost. Unrealized losses are provided for 
when fair value is below carrying value. 

Own shares held and allocated to free shares plans 
are recognized at acquisition cost until their delivery 
to beneficiaries. A provision is recognized over the 
vesting period of these free shares.

2.5. Provisions

A provision is recognized in the balance sheet when Rexel has a present legal or constructive obligation, when it 
is probable that an outflow of economic benefits will be required to settle the obligation and when the amount 
can be estimated reliably.

2.6. Borrowings and related issuing cost

Borrowings are recognized at nominal value. Senior 
notes issue costs are expensed when incurred. Notes 
issuance premiums are amortized over the life of 
notes. 

Borrowings denominated in foreign currency are 
converted at the closing rate.

2.7. Financial instruments covering currency and interest rate risks

In order to optimize the cost of its financial debt, Rexel 
uses derivatives instruments to hedge against 
foreign exchange and interest rate risks. These 
instruments include foreign exchange and interest 
rate swaps, forward exchange contracts, and interest 
rate and foreign exchange options. 

Accounting principles, applicable to these 
instruments are defined by the French Autorité des 
Normes Comptables (ANC) regulation~2015-05:
• Realized and unrealized results arising from 

derivatives instruments are accounted in the 
income statement over the life of hedged items in 
order to match results arising from those 
underlying contracts,

• Changes in fair value of derivatives are not 
recognized on the balance sheet unless the 
recognition of such changes lead to a symmetrical 
treatment of the hedged item,

• Hedging gains and losses are reported in the same 
line item as the hedged item.
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Note 3. Notes to the income statement

3.1. Operating revenues and expenses

Operating loss is detailed as follows:

FOR THE YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023

Services provided to subsidiaries  1.2  2.0 

Release of provisions (2)  9.2  16.3 

Total operating revenues  10.4  18.2 

Professional fees and other external expenses  (7.1)  (5.1) 

Management fees from related companies  (15.3)  (20.8) 

Bank charges  (3.1)  (2.8) 

Debt issuance costs (1)  (4.0)  (4.6) 

Taxes other than income tax  (0.5)  (0.1) 

Personnel costs and other expenses  (3.5)  (3.8) 

Depreciation and provisions (2)  (10.2)  (17.8) 

Total operating expenses  (43.7)  (54.9) 

Operating loss  (33.3)  (36.7) 
(1) 2024 debt issuance costs are mainly due to the Senior Credit Agreement renewal in January 2024 for €3.0 million and to the €200 million 

Schuldschein issuance in July 2024 for €0.9 million. In 2023, debt issuance costs were related to the €400 million senior notes issued in September 
2023 (see note 4.6.1). 

(2) Increase and release in provision are mainly linked to own shares held to serve free share plan (see note 4.5). 

3.2. Net financial income

Net financial income is detailed as follows: 

FOR THE YEAR ENDED DECEMBER 31

(in millions of euros) 2024 2023

Dividend income (1)  500.0  480.5 

Interest on loans and financial current accounts  21.2  4.5 

Other financial income  12.9  7.6 

Gains on own shares disposal (2)  14.2  12.2 

Total financial income  548.3  504.7 

Interest on senior notes and Schuldschein net of hedges (3)  (59.1)  (38.0) 

Net exchange loss  —  (0.1) 

Other interest and financial expenses  (7.5)  (7.2) 

Loss on own shares disposal (2)  (13.7)  (10.4) 

Total financial expenses  (80.4)  (55.6) 

Net financial income  467.9  449.1 
(1) Dividend received from Rexel Développement SAS.
(2) Gains and loss on own shares held to serve free share plans and rebilled to French subsidiaries.
(3) See note 4.6.1.
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4.1.2. Loans and other long-term financial assets

(in millions of euros)
AMOUNT AS OF 

DECEMBER 31, 2023 INCREASE / DECREASE
AMOUNT AS OF 

DECEMBER 31, 2024

Liquidity contract (1)  21.4  (0.3)  21.1 

Own shares to be cancelled (2)  30.1  10.2  40.3 

Total other securities  51.5  9.9  61.4 
(1) Own shares and cash equivalents are held under Rexel’s share liquidity agreement entered into with a financial institution. As of December 31, 2024, 

Rexel held 325,306 shares for a gross value of €8.1 million. In addition to Rexel treasury shares, €13.1 million of cash equivalents are held under the 
liquidity agreement.

(2)  On June 16, 2022, Rexel announced a share buy-back program of €400 million of its share capital by 2025. As part of this program, 3,648,239 shares 
were repurchased in 2024 in a view to be cancelled for a total amount of €89.8 million. On September 25, 2024, a total of 3,507,331 shares, of which 
1,484,858 shares repurchased in 2023 and 2,022,473 shares repurchased in 2024, were cancelled for a total amount of €79.6 million.. As of December 
31, 2024, 1,625,766 own-shares are held to be cancelled for a total amount of €40.3 million.

4.2. Receivables

Receivables are detailed as follows:

AS OF DECEMBER, 31

(in millions of euros) 2024 2023

Trade accounts receivable  1.5  2.4 

Current accounts Rexel Développement 4.3  411.0  315.6 

Other receivable  25.9  25.9 

Total receivables  438.4  343.9 

Those receivables are due within one year. 

4.3. Short term investments, hedging derivatives and cash and cash equivalent

AS OF DECEMBER 31

(in millions of euros) 2024 2023

Own shares (1)  18.7  22.8 

Cash and cash equivalents  649.0  492.5 

Total short-term investments and cash and cash equivalent  667.7  515.3 

(1) Own-share acquisition cost held to serve free shares plans. Rexel held 896,409 shares for an amount of €18.7 million as of December 31, 2024. 

Change in cash and cash equivalent is as follows:

(in millions of euros)

Cash and cash equivalents as of January 1, 2024  492.5 
Dividend paid  (357.2) 
Dividend received from Rexel Développement  500.0 
Financial expenses net of financial revenue other than dividend  (32.1) 
Operating loss  (33.3) 
Income taxes  20.2 
Own-share buy-back  (99.5) 
Current account Rexel Développement variation 4.2  (95.2) 
Subscription of Schuldschein loan net of transaction costs  199.1 
Net issuance of medium term notes  10.0 
Other financial debt variations  36.7 
Other variations  7.7 
Cash and cash equivalents as of 31st December 2024  649.0 
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3.3. Compensation of company officers

Board attendance fees paid to company officers in 
2024 amount to €0.8 million (€0.9 million in 2023).

Compensation and indemnities paid to company 
officers in 2024 amount to €2.2 million (€2.4 million in 
2023).

3.4. Income taxes

All French subsidiaries where Rexel holds directly or 
indirectly at least 95% ownership interests are part of 
the Group tax agreement headed by Rexel SA. Under 
the French Group tax agreement, Rexel is liable for the 
payment of all tax due by the tax group. Each 
subsidiary recognizes its tax expense on stand-alone 
basis calculated based on its own taxable income. 

Any tax benefits arising from the tax group are 
recognized by Rexel SA acting as the head company 
of the tax group. 

Rexel has recognized an income of €20.2 million for 
2024 (€16.4 million in 2023) mainly corresponding to 
tax losses incurred by non-profitable French entities 
part of the Group tax agreement. 

Income tax is analyzed as follows:

(in millions of euros) INCOME / (EXPENSE) BEFORE TAX TAX INCOME / (EXPENSE) NET INCOME

Recurring income / (expense) before tax  434.6  —  434.6 

Non-recurring income / (expense) before tax  1.0  —  1.0 

Prior year income tax  —  1.7  1.7 

French tax consolidation agreement effect  —  18.5  18.5 

Total  435.6  20.2  455.7 

Note 4. Notes to the balance sheet

4.1. Fixed assets

(in millions of euros)
NET AMOUNT AS OF 

1ST JANUARY 2024 INCREASE DECREASE
NET AMOUNT AS OF 
DECEMBER 31, 2024

Financial assets  3,317.0  89.8  (79.9)  3,326.8 

Investments in affiliates 4.1.1  3,265.4  —  —  3,265.4 

Loans and other long-term financial 
assets

4.1.2  51.5  89.8  (79.9)  61.4 

Total Fixed assets  3,317.0  89.8  (79.9)  3,326.9 

4.1.1. Investments in related companies
Investments in affiliates refer to the 100% ownership interest in Rexel Développement SAS. 
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4.1.2. Loans and other long-term financial assets

(in millions of euros)
AMOUNT AS OF 

DECEMBER 31, 2023 INCREASE / DECREASE
AMOUNT AS OF 

DECEMBER 31, 2024

Liquidity contract (1)  21.4  (0.3)  21.1 

Own shares to be cancelled (2)  30.1  10.2  40.3 

Total other securities  51.5  9.9  61.4 
(1) Own shares and cash equivalents are held under Rexel’s share liquidity agreement entered into with a financial institution. As of December 31, 2024, 

Rexel held 325,306 shares for a gross value of €8.1 million. In addition to Rexel treasury shares, €13.1 million of cash equivalents are held under the 
liquidity agreement.

(2)  On June 16, 2022, Rexel announced a share buy-back program of €400 million of its share capital by 2025. As part of this program, 3,648,239 shares 
were repurchased in 2024 in a view to be cancelled for a total amount of €89.8 million. On September 25, 2024, a total of 3,507,331 shares, of which 
1,484,858 shares repurchased in 2023 and 2,022,473 shares repurchased in 2024, were cancelled for a total amount of €79.6 million.. As of December 
31, 2024, 1,625,766 own-shares are held to be cancelled for a total amount of €40.3 million.

4.2. Receivables

Receivables are detailed as follows:

AS OF DECEMBER, 31

(in millions of euros) 2024 2023

Trade accounts receivable  1.5  2.4 

Current accounts Rexel Développement 4.3  411.0  315.6 

Other receivable  25.9  25.9 

Total receivables  438.4  343.9 

Those receivables are due within one year. 

4.3. Short term investments, hedging derivatives and cash and cash equivalent

AS OF DECEMBER 31

(in millions of euros) 2024 2023

Own shares (1)  18.7  22.8 

Cash and cash equivalents  649.0  492.5 

Total short-term investments and cash and cash equivalent  667.7  515.3 

(1) Own-share acquisition cost held to serve free shares plans. Rexel held 896,409 shares for an amount of €18.7 million as of December 31, 2024. 

Change in cash and cash equivalent is as follows:

(in millions of euros)

Cash and cash equivalents as of January 1, 2024  492.5 
Dividend paid  (357.2) 
Dividend received from Rexel Développement  500.0 
Financial expenses net of financial revenue other than dividend  (32.1) 
Operating loss  (33.3) 
Income taxes  20.2 
Own-share buy-back  (99.5) 
Current account Rexel Développement variation 4.2  (95.2) 
Subscription of Schuldschein loan net of transaction costs  199.1 
Net issuance of medium term notes  10.0 
Other financial debt variations  36.7 
Other variations  7.7 
Cash and cash equivalents as of 31st December 2024  649.0 
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Maturity of those liabilities are presented as follows:

(in millions of euros)
AS OF DECEMBER 31, 

2024
DUE WITHIN

ONE YEAR
DUE FROM ONE

TO FIVE YEAR DUE THEREAFTER

Senior notes including accrued interest 4.6.1  1,407.9  7.9  1,000.0  400.0 

Schuldschein including accrued interest 4.6.2  205.4  5.4  200.0 

Commercial paper and medium term notes 4.6.3  95.5  50.5  45.0  — 

Other financial debt 4.6.4  88.1  18.1  70.0  — 

Trade accounts payable  3.2  3.2  —  — 

Other operating liabilities  3.1  3.1  —  — 

Total  1,803.3  88.3  1,315.0  400.0 

4.6.1. Senior Notes
€400 million senior sustainability-linked notes due 
2030

On September 13, 2023, Rexel issued €400 million of 
unsecured senior sustainability-linked notes. The 
notes were issued at 100% of their nominal amount 
and bear interest at 5.25% annually.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on March 15 and 
September 15, starting from March 15, 2024. The notes 
mature on September  15, 2030 and are listed on the 
Luxembourg Stock Exchange.

The notes are redeemable in whole or in part at any 
time prior to December  15, 2026 at a redemption 
price equal to 100% of their principal amount, plus a 
"make-whole" premium and accrued and unpaid 
interest. 

On or after September  15, 2026, the notes are 
redeemable in whole or in part by paying a 
redemption price depending on target achievement 
and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

September 15, 2026  102.625%  102.750% 

September 15, 2027  101.313%  101.375% 

September 15, 2028 and after  100.000%  100.000% 

The senior notes are subjected to sustainability 
performance targets:
• a 45% reduction in greenhouse gas emissions 

related to the consumption of products sold, per 
euro of turnover (scope 3) by December 31, 2025 
from a 2016 baseline; and

• a 38% reduction in greenhouse gas emissions 
related to energy consumption (scope  1 & 2) in its 
operations by December 31, 2025 from a 2016 
baseline. 

The interest rate of the Notes shall be increased by 25 
basis points to 5.50% per annum from September 
15,  2026, if the Group does not achieve one of the 
above targets.

As of December 31, 2024, the Group considers that 
these sustainability performance targets will be 
achieved.

€600 million senior sustainability-linked notes due 
2028

On November 10, 2021, Rexel issued €600 million of 
unsecured senior sustainability-linked notes. The 
notes were issued at 100% of their nominal amount 
and bear interest at 2.125% annually.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on June 15 and 
December 15, starting from June 15, 2022. The notes 
mature on December 15, 2028 and are listed on the 
Luxembourg Stock Exchange.

The notes are redeemable in whole or in part at any 
time prior to December 15, 2024 at a redemption 
price equal to 100% of their principal amount, plus a 
"make-whole" premium and accrued and unpaid 
interest. 
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4.4. Equity

As of December  31, 2024, the company’s share capital amounts to €1,491,165,345 represented by 298,233,069 
shares each with a par value of €5.

JANUARY 1, 2024

APPROPRIATION OF 
2023 NET INCOME

2024 NET 
INCOME

SHARE 
CANCELLED

RESERVES 
REALLOCATION DECEMBER 31, 

2024(in millions of euros) (1) (2) (3) (4)

Share capital  1,503.6  —  —  (17.5)  5.1  1,491.2 

Share premium  589.0  —  —  (62.1)  (5.7)  521.3 

Legal reserve  71.0  19.9  —  —  —  90.9 

Non-distributable reserve  30.1  —  —  0.6  30.8 

Retained earnings  (30.5)  51.8  —  —  —  21.3 

Net income for the year  428.9  (428.9)  455.7  —  —  455.7 

Total equity  2,592.2  (357.2)  455.7  (79.6)  —  2,611.2 
(1) The Annual shareholders meeting held on April 30, 2024 decided the distribution of €357.2 million dividends deriving from the 2023 net income.
(2) Subsequent to the share buy-back program initiated in 2022, on September 25, 2024, a total of 3,507,331 shares, of which 1,484,858 shares 

repurchased in 2023 and 2,022,473 shares repurchased in 2024, were cancelled for a total amount of €79.6 million.
(3) Share capital was increased by €5.1 million following the issuance of 1,020,165 shares with a par value of €5 each. This capital increase has been 

recorded by deduction from the non-distributable reserve.
(4) Share premium decreased following free share granted in 2024.

4.5. Provisions

(in millions of euros)
AMOUNT AS OF 

DECEMBER 31, 2023 INCREASE AMOUNT USED
AMOUNT AS OF 

DECEMBER 31, 2024

Provisions on own shares (1)  22.6  10.2  (14.0)  18.8 

Other provisions  1.0  —  (1.0)  — 

Total provisions  23.6  10.2  (15.0)  18.8 

(1) The increase is related to the 2024 purchase of own shares held to serve free share plans (see note 4.3). 

4.6. Liabilities

Liabilities are detailed as follows:

(in millions of euros) AS OF DECEMBER 31, 2024 AS OF DECEMBER 31, 2023

Senior notes including accrued interest 4.6.1  1,407.9  1,408.3 

Schuldschein loan including accrued interest 4.6.2  205.4  — 

Commercial paper and medium term notes 4.6.3  95.5  85.1 

Other financial debt 4.6.4  88.1  57.7 

Trade accounts payable  3.2  2.8 

Other operating liabilities  3.1  6.8 

Total  1,803.3  1,560.7 
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Maturity of those liabilities are presented as follows:

(in millions of euros)
AS OF DECEMBER 31, 

2024
DUE WITHIN

ONE YEAR
DUE FROM ONE

TO FIVE YEAR DUE THEREAFTER

Senior notes including accrued interest 4.6.1  1,407.9  7.9  1,000.0  400.0 

Schuldschein including accrued interest 4.6.2  205.4  5.4  200.0 

Commercial paper and medium term notes 4.6.3  95.5  50.5  45.0  — 

Other financial debt 4.6.4  88.1  18.1  70.0  — 

Trade accounts payable  3.2  3.2  —  — 

Other operating liabilities  3.1  3.1  —  — 

Total  1,803.3  88.3  1,315.0  400.0 

4.6.1. Senior Notes
€400 million senior sustainability-linked notes due 
2030

On September 13, 2023, Rexel issued €400 million of 
unsecured senior sustainability-linked notes. The 
notes were issued at 100% of their nominal amount 
and bear interest at 5.25% annually.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on March 15 and 
September 15, starting from March 15, 2024. The notes 
mature on September  15, 2030 and are listed on the 
Luxembourg Stock Exchange.

The notes are redeemable in whole or in part at any 
time prior to December  15, 2026 at a redemption 
price equal to 100% of their principal amount, plus a 
"make-whole" premium and accrued and unpaid 
interest. 

On or after September  15, 2026, the notes are 
redeemable in whole or in part by paying a 
redemption price depending on target achievement 
and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

September 15, 2026  102.625%  102.750% 

September 15, 2027  101.313%  101.375% 

September 15, 2028 and after  100.000%  100.000% 

The senior notes are subjected to sustainability 
performance targets:
• a 45% reduction in greenhouse gas emissions 

related to the consumption of products sold, per 
euro of turnover (scope 3) by December 31, 2025 
from a 2016 baseline; and

• a 38% reduction in greenhouse gas emissions 
related to energy consumption (scope  1 & 2) in its 
operations by December 31, 2025 from a 2016 
baseline. 

The interest rate of the Notes shall be increased by 25 
basis points to 5.50% per annum from September 
15,  2026, if the Group does not achieve one of the 
above targets.

As of December 31, 2024, the Group considers that 
these sustainability performance targets will be 
achieved.

€600 million senior sustainability-linked notes due 
2028

On November 10, 2021, Rexel issued €600 million of 
unsecured senior sustainability-linked notes. The 
notes were issued at 100% of their nominal amount 
and bear interest at 2.125% annually.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on June 15 and 
December 15, starting from June 15, 2022. The notes 
mature on December 15, 2028 and are listed on the 
Luxembourg Stock Exchange.

The notes are redeemable in whole or in part at any 
time prior to December 15, 2024 at a redemption 
price equal to 100% of their principal amount, plus a 
"make-whole" premium and accrued and unpaid 
interest. 
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Interest and margin

This facility bears interest at a rate in reference to (i) 
Euribor, (ii) a margin ranging from 0.30% to 1.40% 
depending on Rexel’s rating and (iii) other costs such 
as commitment or utilization fee.

Leverage ratio

This facility is subject to a covenant based on the ratio 
of (i) adjusted total net debt relative to (ii) adjusted 
EBITDA and determined on a pre IFRS 16 basis: 

"Adjusted EBITDA" means, in relation to a 
measurement period, consolidated operating 
income without double counting before other 
income (or expenses) as defined in the relevant 
consolidated accounts of the Group: 
• Including the last 12 months of Adjusted EBITDA of 

any Subsidiary acquired in that measurement 
period pro rata the participation of the Group; 

• Including proceeds related to commodity price 
derivatives entered into to hedge exposure to the 
price fluctuation of certain commodities which do 
not qualify for cash flow hedge accounting as per 
applicable IFRS; 

• After adding back EBITDA of assets held for sale and 
not taking into account EBITDA of assets sold during 
the measurement period;

• After adding back net operational depreciation/
amortization; 

• Taking no account of any expense referable to 
equity settled share based compensation of 
employees or management, to the extent the 
balance of it is taken in account into financial 
indebtedness; 

• After adding back non-cash employee share, 
incentive or remuneration scheme costs entered 
into as part of equity-based remuneration of 
employees of the Group, as well as legal profit 
sharing, to the extent the balance of it is taken into 
account in financial indebtedness; 

• Excluding the non-recurring impact of the evolution 
of the copper prices as disclosed in the press 
release published in connection with the 
consolidated financial statements for such 
measurement period; 

• After adding back any other restructuring and/or 
acquisition costs relating to any permitted 
acquisition.

“Adjusted total net debt” means: 
• Any indebtedness for or in respect of interest 

bearing debt (whether or not in cash or in kind, both 
current and non-current) but which shall: 
– Exclude any upfront, legal, advisory costs related 

to the implementation of such debt as well as the 
financial charges accounted for as a result of the 
repayment of any outstanding debt of the 
borrower; 

– Exclude intragroup loans between members of 
the Group; 

– Include any indebtedness for or in respect of any 
amount payable in respect of securities issued by 
any member of the Group which are not 
mandatorily redeemable in shares; and 

– Include any other amount raised under any other 
transaction accounted for as borrowing under 
the accounting standards;

• Any indebtedness for or in respect of accrued 
interest (including capitalized interest and any 
payment in kind) other than in respect of 
intragroup loans between members of the Group; 
less 

• Cash and cash equivalents.

This ratio may exceed 3.50 on three accounting dates 
during the life of the Senior Facility Agreement, being 
specified that only two of such three accounting 
dates may be consecutive, and provided that (i) such 
ratio does not exceed 3.75 times on two accounting 
dates during the life of the Senior Facility Agreement 
and (ii) such ratio does not exceed 3.90 times on one 
accounting date during the life of the Senior Facility 
Agreement.

As of December  31, 2024, Senior Facility Agreement 
was undrawn.

In addition to the Senior Facility Agreement, Rexel 
entered into a €50.0  million facility agreement with 
Industrial and Commercial Bank of China which 
matures in September 2026, and a €30.0 million 
facility agreement with BPI which matures in 
November 2027. As of December  31, 2024, these 
facilities were totally drawn. 

Rexel can also access to €68.5 million bilateral loans: 
US$ 40.0 million with Wells Fargo Bank International 
which matures in June 2027, and €30.0 million with 
Royal Bank of Canada which matures in August 2029. 
As of December  31, 2024, these facilities were 
undrawn.

Financial and accounting information

Rexel 2024 – Universal Registration Document 487

On or after December 15, 2024, the notes are redeemable in whole or in part by paying a redemption price 
depending on target achievement and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

December 15, 2024  101.063%  101.188% 

December 15, 2025  100.531%  100.594% 

December 15, 2026 and after  100.000%  100.000% 

€400 million senior sustainability-linked notes due 
2028

On May 5, 2021, Rexel issued €300 million of unsecured 
senior sustainability-linked notes. The notes were 
issued at 100% of their nominal amount and bear 
interest at 2.125% annually. On May 18, 2021, the Group 
placed additional €100  million notes at a price 
of  100.875% of nominal (i.e. an issuance price of 
€100.9 million). The additional notes are fully fungible 
with the previously issued notes and have identical 
terms and conditions.

The notes rank pari passu with Rexel’s senior credit 
facility and other senior unsecured notes. Rexel pays 
interest on the notes semi-annually on June  15 and 
December  15, starting from December  15, 2021. The 
notes mature on June 15, 2028 and are listed on the 
Luxembourg Stock Exchange.

The notes are redeemable in whole or in part at any 
time prior to June  15, 2024 at a redemption price 
equal to 100% of their principal amount, plus a "make-
whole" premium and accrued and unpaid interest. 

On or after June 15, 2024, the notes are redeemable in whole or in part by paying a redemption price depending 
on target achievement and set forth as follows: 

REDEMPTION PERIOD BEGINNING ON:

REDEMPTION PRICE (AS A % OF PRINCIPAL AMOUNT)

PERFORMANCE TARGETS ACHIEVED PERFORMANCE TARGETS NOT ACHIEVED

June 15, 2024  101.063%  101.188% 

June 15, 2025  100.531%  100.594% 

June 15, 2026 and after  100.000%  100.000% 

The senior notes issued on May 2021 and November 
2021 were both subjected to sustainability 
performance targets:
• a 23% reduction in greenhouse gas emissions 

related to the consumption of products sold, per 
euro of turnover (scope 3) by December 31, 2023 
from a 2016 baseline; and

• a 23.7% reduction in greenhouse gas emissions 
related to energy consumption (scope  1 & 2) in its 
operations by December 31, 2023 from a 2016 
baseline. 

The interest rate of the Notes would have increased 
by 25 basis points to 2.375% per annum from June 
15, 2024, if the Group did not achieve one of the above 
targets.

As of December 31, 2023, the Group reached the 
above sustainability performance targets.

Senior Facility Agreement
On January 23, 2024, Rexel early terminated its €850 
million revolving credit facility agreement, initially 
dated March 15, 2013, subsequently amended – the 
latest being dated June 29, 2023 and expiring on 
January 31, 2025. 

Concurrently, Rexel entered into a new revolving 
credit facility agreement for an aggregate amount of 
€700  million with BNP Paribas, Crédit Agricole 
Corporate and Investment Bank, Credit Industriel et 
Commercial, HSBC Continental Europe, ING Bank N.V. 
French Branch, Natixis and Société Générale as 
mandated lead arrangers and bookrunners. This 
facility expires on January 22, 2029 and can be 
extended by one or two years at the option of Rexel. 
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Interest and margin

This facility bears interest at a rate in reference to (i) 
Euribor, (ii) a margin ranging from 0.30% to 1.40% 
depending on Rexel’s rating and (iii) other costs such 
as commitment or utilization fee.

Leverage ratio

This facility is subject to a covenant based on the ratio 
of (i) adjusted total net debt relative to (ii) adjusted 
EBITDA and determined on a pre IFRS 16 basis: 

"Adjusted EBITDA" means, in relation to a 
measurement period, consolidated operating 
income without double counting before other 
income (or expenses) as defined in the relevant 
consolidated accounts of the Group: 
• Including the last 12 months of Adjusted EBITDA of 

any Subsidiary acquired in that measurement 
period pro rata the participation of the Group; 

• Including proceeds related to commodity price 
derivatives entered into to hedge exposure to the 
price fluctuation of certain commodities which do 
not qualify for cash flow hedge accounting as per 
applicable IFRS; 

• After adding back EBITDA of assets held for sale and 
not taking into account EBITDA of assets sold during 
the measurement period;

• After adding back net operational depreciation/
amortization; 

• Taking no account of any expense referable to 
equity settled share based compensation of 
employees or management, to the extent the 
balance of it is taken in account into financial 
indebtedness; 

• After adding back non-cash employee share, 
incentive or remuneration scheme costs entered 
into as part of equity-based remuneration of 
employees of the Group, as well as legal profit 
sharing, to the extent the balance of it is taken into 
account in financial indebtedness; 

• Excluding the non-recurring impact of the evolution 
of the copper prices as disclosed in the press 
release published in connection with the 
consolidated financial statements for such 
measurement period; 

• After adding back any other restructuring and/or 
acquisition costs relating to any permitted 
acquisition.

“Adjusted total net debt” means: 
• Any indebtedness for or in respect of interest 

bearing debt (whether or not in cash or in kind, both 
current and non-current) but which shall: 
– Exclude any upfront, legal, advisory costs related 

to the implementation of such debt as well as the 
financial charges accounted for as a result of the 
repayment of any outstanding debt of the 
borrower; 

– Exclude intragroup loans between members of 
the Group; 

– Include any indebtedness for or in respect of any 
amount payable in respect of securities issued by 
any member of the Group which are not 
mandatorily redeemable in shares; and 

– Include any other amount raised under any other 
transaction accounted for as borrowing under 
the accounting standards;

• Any indebtedness for or in respect of accrued 
interest (including capitalized interest and any 
payment in kind) other than in respect of 
intragroup loans between members of the Group; 
less 

• Cash and cash equivalents.

This ratio may exceed 3.50 on three accounting dates 
during the life of the Senior Facility Agreement, being 
specified that only two of such three accounting 
dates may be consecutive, and provided that (i) such 
ratio does not exceed 3.75 times on two accounting 
dates during the life of the Senior Facility Agreement 
and (ii) such ratio does not exceed 3.90 times on one 
accounting date during the life of the Senior Facility 
Agreement.

As of December  31, 2024, Senior Facility Agreement 
was undrawn.

In addition to the Senior Facility Agreement, Rexel 
entered into a €50.0  million facility agreement with 
Industrial and Commercial Bank of China which 
matures in September 2026, and a €30.0 million 
facility agreement with BPI which matures in 
November 2027. As of December  31, 2024, these 
facilities were totally drawn. 

Rexel can also access to €68.5 million bilateral loans: 
US$ 40.0 million with Wells Fargo Bank International 
which matures in June 2027, and €30.0 million with 
Royal Bank of Canada which matures in August 2029. 
As of December  31, 2024, these facilities were 
undrawn.
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4.8. Payables and receivables to / from related companies
Related companies are direct and indirect Rexel subsidiaries. 

As of December 31, 2024, balances with related companies were as follows:

(in millions of euros)

ASSETS LIABILITIES

Investments in related companies  3,265.4 Other financial debt  7.7 

Net Loans and other long-term financial 
assets

 — Trade accounts payable  0.6 

Trade accounts receivable  1.5 

Other accounts receivable  411.5 

EXPENSES INCOME

Operating expenses  16.4 Operating income  1.2 

Financial expenses  11.6 Financial income  521.2 

Income tax  90.8 

Transactions with related parties are entered into on arm's length terms.

Note 5. Additional information

5.1. Employees

Rexel SA has no employee.

5.2. Information on free share plans

Shareholder-approved employee free share plans operated by Rexel SA at December 31, 2024 were as follows:

Plan 2021 2022 2023 2024

Grant date 4/22/2021 10/20/2021 4/21/2022 4/20/2023 12/15/2023 4/30/2024 4/30/2024

Delivery date 4/23/2024 10/21/2024 4/22/2025 4/21/2026 12/15/2026 4/30/2027 4/30/2027

Adjusted number of 
shares granted(1) 1,928,625 53,450 1,931,440 2,115,712 55,000 2,022,660 82,500

Number of shares 
cancelled since the origin (264,238) (4,150) (317,230) (186,410) — (48,940) —

Number of shares delivered 
since the origin (1,664,387) (49,300) — — — — —

Total maximum number 
of shares granted at 
December 31, 2024

0 0 1,614,210 1,929,302 55,000 1,973,720 82,500

(1) The number of bonus shares have been adjusted as a result of share premium distribution effective after grant date.
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4.6.2. Schuldschein
On July 2nd, 2024, Rexel entered into a Schuldschein loan agreement totaling €200 million. It is divided into two 
tranches with different maturities and floating interest rates.

€80 million tranche due 2027
3-year maturity: this tranche matures on July 2, 2027. 
It bears interest payable semi-annually in arrears on 
January 2 and July 2 of each year on its outstanding 
aggregate principal amount at a floating interest 
rate.

€120 million tranche due 2029
5-year maturity: this tranche matures on July 2, 2029. 
It bears interest payable semi-annually in arrears on 
January 2 and July 2 of each year on its outstanding 
aggregate principal amount at a floating interest 
rate.

4.6.3 Commercial paper and medium term notes
Rexel runs a €300 million commercial paper program 
with a fixed maturity ranging from one to six months 
depending on the notes issued. 

Starting in 2023, Rexel runs a €100 million medium term 
notes, with fixed maturities of at least twelve months. 

These programs aim to diversify its investor base and 
minimize the cost of financing.

As of December  31, 2024, under these programs, 
€95.0 million were outstanding (€85.0 million in 2023).

4.6.3. Other financial borrowings
As of December 31, 2024, other financial debts are detailed as follows:

(in millions of euros) AS OF DECEMBER 31, 2024 AS OF DECEMBER 31, 2023

Intercompany long-term debt  7.0  7.0 

Other financial debt (1)  80.8  50.8 

Current accounts Rexel Développement  0.3  0.1 

Total  88.1  57.8 
(1) €50 million loan taken out with ICBC bank in September 2023 and €30 million loan with BPI bank in December 2024.

4.7. Currency and interest rate hedging derivatives

In the ordinary course of business, Rexel SA is exposed to market risks such as interest rate and foreign 
exchange risks. Rexel SA uses various financial instruments to optimize its financial expenses including interest 
rate swaps to modify its debt structure and to cover the risk of interest rate increases in the currencies in which 
its debt is denominated. Derivative foreign currency instruments include forward currency purchases and sales 
and have the sole objective of hedging transactions denominated in a foreign currency. 

As of December 31, 2024, the outstanding hedge contracts were as follows: 

■ Interest rate swaps

Type of contract MATURITY
NOTIONAL AMOUNTS 
(in millions of euros)

FAIR VALUE EXCLUDING 
ACCRUED INTERESTS 

(in millions of euros)

Interest rate swaps paying EURIBOR 3 months 2028 300,0 EUR  (21.5) 

These interest rate swaps are hedging senior notes (see 4.6.1).
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Transactions with related parties are entered into on arm's length terms.

Note 5. Additional information
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Plan 2021 2022 2023 2024
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Delivery date 4/23/2024 10/21/2024 4/22/2025 4/21/2026 12/15/2026 4/30/2027 4/30/2027

Adjusted number of 
shares granted(1) 1,928,625 53,450 1,931,440 2,115,712 55,000 2,022,660 82,500

Number of shares 
cancelled since the origin (264,238) (4,150) (317,230) (186,410) — (48,940) —

Number of shares delivered 
since the origin (1,664,387) (49,300) — — — — —

Total maximum number 
of shares granted at 
December 31, 2024

0 0 1,614,210 1,929,302 55,000 1,973,720 82,500

(1) The number of bonus shares have been adjusted as a result of share premium distribution effective after grant date.
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5.3.2 Report of the Statutory Auditors on the company financial 
statements for the financial year ended December 31, 2024

This is a translation into English of the statutory auditors’ report on the financial statements of the Company issued in French and it is provided solely for 
the convenience of English speaking users.
This statutory auditors’ report includes information required by European regulation and French law, such as information about the appointment of the 
statutory auditors or verification of the management report and other documents provided to shareholders. This report should be read in conjunction 
with, and construed in accordance with, French law and professional auditing standards applicable in France.

KPMG S.A. PricewaterhouseCoopers Audit

Tour EQHO
2, avenue Gambetta

CS60055
92066 Paris La Défense

63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Rexel S.A.
13 Boulevard du Fort de Vaux
75017 Paris 

Statutory Auditors’ report on the financial statements 

For the year ended December 31, 2024

To the annual general meeting of Rexel S.A. Company,

Opinion

In compliance with the engagement entrusted to us 
by your annual general meeting, we have audited the 
accompanying financial statements of REXEL S.A. for 
the year ended December 31, 2024.

In our opinion, the financial statements give a true 
and fair view of the assets and liabilities and of the 
financial position of the Company as at December 31, 

2024 and of the results of its operations for the year 
then ended in accordance with French accounting 
principles.

The audit opinion expressed above is consistent with 
our report to the Audit & Risk Committee.

Basis for Opinion

Audit Framework
We conducted our audit in accordance with 
professional standards applicable in France. We 
believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
opinion.

Our responsibilities under those standards are further 
described in the Statutory Auditors’ Responsibilities for 
the Audit of the Financial Statements section of our 
report.

Independence
We conducted our audit engagement in compliance 
with independence requirements of the French 
Commercial Code (Code de commerce) and the 
French Code of Ethics (Code de déontologie) for 
statutory auditors for the period from January 1, 2024 
to the date of our report and specifically we did not 
provide any prohibited non-audit services referred to 
in Article 5(1) of Regulation (EU) No 537/2014.
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5.3. Contingent liabilities and litigations

Antitrust investigation
On September 6, 2018, searches were conducted at 
Rexel's premises as part of a judicial investigation led 
by an investigating judge at the Tribunal de Grande 
Instance in Paris. This investigation, conducted with 
the cooperation of the French Competition Authority, 
mainly focuses on the special price adjustment 
mechanism in the electrical equipment distribution 
market.

Antitrust investigation

Following these searches and the completion of its 
investigation, the Competition Authority, issued a 
decision on October 29, 2024. The French Competition 
Authority found that the special price adjustment 
mechanism was not anticompetitive as such, but 
that its implementation resulted in two vertical 
agreements aimed at fixing Rexel's resale prices—one 
between Rexel and Schneider from December 13, 2012, 
to September 6, 2018, and the other between Rexel 
and Legrand from May 24, 2012, to September 14, 2015. 

The Authority imposed a fine of EUR 124 million on 
Rexel Group.

The fine has been recognized in Rexel SA's 
subsidiaries accounts and is yet to be paid.

Rexel believes it has always been free to set its resale 
prices. It thus appealed this decision before the Paris 
Court of Appeal on December 16, 2024. 

Judicial investigation

As part of the judicial investigation that is still 
underway, Rexel was placed under formal 
investigation with judicial supervision and has been 
required to set aside a cash guarantee of €48 million.

This decision is a procedural step that does not 
prejudge Rexel's guilt. Rexel continues to vigorously 
contest the grounds and validity of this decision and 
intends to pursue appropriate legal remedies to 
assert its rights.

5.4. Off balance sheet commitments

As part of the group cash pooling agreement, Rexel SA has provided a guarantee for the obligations of Rexel 
Développement SAS up to a maximum amounts of €20.0 million.

5.5. Subsequent events

At the presentation date of the financial statements there have been no subsequent events that would 
have a significant impact on Rexel’s financial situation. 
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5.3.2 Report of the Statutory Auditors on the company financial 
statements for the financial year ended December 31, 2024
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financial position of the Company as at December 31, 

2024 and of the results of its operations for the year 
then ended in accordance with French accounting 
principles.

The audit opinion expressed above is consistent with 
our report to the Audit & Risk Committee.

Basis for Opinion

Audit Framework
We conducted our audit in accordance with 
professional standards applicable in France. We 
believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
opinion.

Our responsibilities under those standards are further 
described in the Statutory Auditors’ Responsibilities for 
the Audit of the Financial Statements section of our 
report.

Independence
We conducted our audit engagement in compliance 
with independence requirements of the French 
Commercial Code (Code de commerce) and the 
French Code of Ethics (Code de déontologie) for 
statutory auditors for the period from January 1, 2024 
to the date of our report and specifically we did not 
provide any prohibited non-audit services referred to 
in Article 5(1) of Regulation (EU) No 537/2014.
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Concerning the information given in accordance with 
the requirements of Article L.22-10-9 of the French 
Commercial Code (Code de commerce) relating to 
remunerations and benefits received by or awarded 
to the directors and any other commitments made in 
their favour, we have verified the consistency with 
the  financial statements, or with the underlying 
information used to prepare these financial 
statements and, where applicable, with the 
information obtained by your company from 
controlled companies included in the scope of 
consolidation. Based on these procedures, we attest 
the accuracy and fair presentation of this information.

With respect to the information relating to items that 
your company considered likely to have an impact in 

the event of a public takeover bid or exchange offer, 
provided pursuant to Article L.22-10-11 of the French 
Commercial Code, we have agreed this information 
to the source documents communicated to us. 
Based on these procedures, we have no observations 
to make on this information.

Other information
In accordance with French law, we have verified that 
the required information concerning the purchase of 
investments and controlling interests and the identity 
of the shareholders and holders of the voting rights 
has been properly disclosed in the management 
report.

Report on Other Legal and Regulatory Requirements 

Format of presentation of the financial statements 
intended to be included in the Annual Financial 
Report 
We have also verified, in accordance with the 
professional standard applicable in France relating to 
the procedures performed by the statutory auditor 
relating to the annual and consolidated financial 
statements presented in the European single 
electronic format, that the presentation of the 
financial statements intended to be included in the 
annual financial report mentioned in Article L.451-1-2, I 
of the French Monetary and Financial Code (Code 
monétaire et financier), prepared under the 
responsibility of chief executive officer, complies with 
the single electronic format defined in the European 
Delegated Regulation No 2019/815 of December  17, 
2018. 

Based on the work we have performed, we conclude 
that the presentation of the financial statements 

included in the annual financial report complies, in all 
material respects, with the European single electronic 
format. 

We have no responsibility to verify that the financial 
statements that will ultimately be included by your 
company in the annual financial report filed with the 
AMF are in agreement with those on which we have 
performed our work. 

Appointment of the Statutory Auditors
We were appointed as statutory auditors of Rexel S.A. 
by the annual general meeting held on May 25, 2016 
for KPMG S.A. and on May 16, 2012 for 
PricewaterhouseCoopers Audit.

As at December 31, 2024, KPMG S.A. was in the 9th year 
of total uninterrupted engagement and 
PricewaterhouseCoopers Audit in the 13th year of total 
uninterrupted engagement.

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements

Management is responsible for the preparation and 
fair presentation of the financial statements in 
accordance with French accounting principles and 
for such internal control as management determines 
is necessary to enable the preparation of financial 
statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management 
is responsible for assessing the Company’s ability 
to  continue as a going concern, disclosing, as 
applicable, matters related to going concern and 
using the going concern basis of accounting unless it 
is expected to liquidate the Company or to cease 
operations. 
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Justification of Assessments - Key Audit Matters

In accordance with the requirements of Articles 
L.821-53 and R.821-180 of the French Commercial Code 
(Code de commerce) relating to the justification of 
our assessments, we inform you of the key audit 
matters relating to risks of material misstatement 
that, in our professional judgment, were of most 
significance in our audit of the financial statements 
of the current period, as well as how we addressed 
those risks.

These matters were addressed in the context of our 
audit of the financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a 
separate opinion on specific items of the financial 
statements.

Valuation of Investments in related companies 

Description of risk
Note 2.1 and 4.1.1 to the financial statements

As of December  31, 2024 investments in related 
companies are recorded in the balance sheet at a 
net carrying amount of €3,265.4  million, represent 
approximately 74% of total assets and are held in a 
single subsidiairy, Rexel Développement, as disclosed 
in note 4.1.1 to the annual financial statements.

As disclosed in the note  2.1 to the financial 
statements, a valuation allowance is recorded when 
the carrying value exceeds the value in use. The value 
in use is calculated based on projected discounted 
cash flows, net of the indebtedness of subsidiaries.  

Estimates of the value in use require management 
to  exercise judgment particularly regarding the 
assumptions underlying the cash flows. We deemed 
the valuation of investments in related companies to 
be a key audit matter due to: 
• the significant weight of investments in subsidiaries 

in the total assets, 
• the sensitivity to changes in the data or the 

assumptions underlying estimates (projected cash 
flows and net debt). 

How our audit addressed this risk
We examined the procedures implemented by 
Rexel  S.A. for determining the value in use of 
investments in related company. 

We performed the following procedures: 
• obtained Rexel Développement valuation based on 

projected discounted cash flows of its subsidiaries, 
held directly or indirectly; 

• corroborated the reasonableness of the main 
assumptions (such as long-term growth rate, 
discount rate and EBITA margin in terminal value) in 
the calculation of discounted cash flows, with 
economic environment trends in which the main 
subsidiaries operate; 

• compared actual performance to past forecasts to 
assess the reliability of projections for certain 
subsidiaries; 

• verified that the value resulting from discounted 
cash flows was adjusted from the indebtedness of 
the related entity; 

• checked the arithmetical accuracy of the model 
used.

Specific verifications 

We have also performed, in accordance with 
professional standards applicable in France, the 
specific verifications required by laws and regulations. 

Information given in the management report and 
in the other documents with respect to the 
financial position and the financial statements 
provided to the Shareholders 
We have no matters to report as to the fair 
presentation and the consistency with the financial 
statements of the information given in the 
management report of the Board of Directors and in 
the other documents with respect to the financial 

position and the financial statements provided to 
Shareholders.

We attest the fair presentation and the consistency 
with the financial statements of the information relating 
to payment deadlines mentioned in Article D.441-6 of 
the French Commercial Code (Code de commerce).

Information relating to corporate governance
We attest that the section of the management report 
devoted to corporate governance sets out the 
information required by Articles L.225-37-4, L22-10-10 
and L.22-10-9 of the French Commercial Code.
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Concerning the information given in accordance with 
the requirements of Article L.22-10-9 of the French 
Commercial Code (Code de commerce) relating to 
remunerations and benefits received by or awarded 
to the directors and any other commitments made in 
their favour, we have verified the consistency with 
the  financial statements, or with the underlying 
information used to prepare these financial 
statements and, where applicable, with the 
information obtained by your company from 
controlled companies included in the scope of 
consolidation. Based on these procedures, we attest 
the accuracy and fair presentation of this information.

With respect to the information relating to items that 
your company considered likely to have an impact in 

the event of a public takeover bid or exchange offer, 
provided pursuant to Article L.22-10-11 of the French 
Commercial Code, we have agreed this information 
to the source documents communicated to us. 
Based on these procedures, we have no observations 
to make on this information.

Other information
In accordance with French law, we have verified that 
the required information concerning the purchase of 
investments and controlling interests and the identity 
of the shareholders and holders of the voting rights 
has been properly disclosed in the management 
report.

Report on Other Legal and Regulatory Requirements 

Format of presentation of the financial statements 
intended to be included in the Annual Financial 
Report 
We have also verified, in accordance with the 
professional standard applicable in France relating to 
the procedures performed by the statutory auditor 
relating to the annual and consolidated financial 
statements presented in the European single 
electronic format, that the presentation of the 
financial statements intended to be included in the 
annual financial report mentioned in Article L.451-1-2, I 
of the French Monetary and Financial Code (Code 
monétaire et financier), prepared under the 
responsibility of chief executive officer, complies with 
the single electronic format defined in the European 
Delegated Regulation No 2019/815 of December  17, 
2018. 

Based on the work we have performed, we conclude 
that the presentation of the financial statements 

included in the annual financial report complies, in all 
material respects, with the European single electronic 
format. 

We have no responsibility to verify that the financial 
statements that will ultimately be included by your 
company in the annual financial report filed with the 
AMF are in agreement with those on which we have 
performed our work. 

Appointment of the Statutory Auditors
We were appointed as statutory auditors of Rexel S.A. 
by the annual general meeting held on May 25, 2016 
for KPMG S.A. and on May 16, 2012 for 
PricewaterhouseCoopers Audit.

As at December 31, 2024, KPMG S.A. was in the 9th year 
of total uninterrupted engagement and 
PricewaterhouseCoopers Audit in the 13th year of total 
uninterrupted engagement.

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements

Management is responsible for the preparation and 
fair presentation of the financial statements in 
accordance with French accounting principles and 
for such internal control as management determines 
is necessary to enable the preparation of financial 
statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management 
is responsible for assessing the Company’s ability 
to  continue as a going concern, disclosing, as 
applicable, matters related to going concern and 
using the going concern basis of accounting unless it 
is expected to liquidate the Company or to cease 
operations. 
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Our report to the Audit and Risk Committee includes 
the risks of material misstatement that, in our 
professional judgment, were of most significance in 
the audit of the financial statements of the current 
period and which are therefore the key audit matters 
that we are required to describe in this report. 

We also provide the Audit and Risk Committee with 
the declaration provided for in Article 6 of Regulation 
(EU) N° 537/2014, confirming our independence within 

the meaning of the rules applicable in France such as 
they are set in particular by Articles L.821-27 to L.821-34 
of the French Commercial Code (Code de 
commerce) and in the French Code of Ethics (Code 
de déontologie) for statutory auditors. Where 
appropriate, we discuss with the Audit and Risk 
Committee the risks that may reasonably be thought 
to bear on our independence, and the related 
safeguards. 

The statutory auditors

Paris la Défense, 14 février 2025 Neuilly-sur-Seine, 14 février 2025

KPMG S.A. PricewaterhouseCoopers Audit

Éric Jacquet Agathe LABAQUERE François JAUMAIN

Partner Partner Partner
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The Audit and Risk Committee is responsible for 
monitoring the financial reporting process and 
the  effectiveness of internal control and risks 
management systems and where applicable, its 
internal audit, regarding the accounting and financial 
reporting procedures.

The financial statements were approved by the 
Board of Directors.

Statutory Auditors’ Responsibilities for the Audit of the Financial Statements 

Objectives and audit approach
Our role is to issue a report on the financial 
statements. Our objective is to obtain reasonable 
assurance about whether the financial statements 
as a whole are free from material misstatement. 
Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in 
accordance with professional standards will always 
detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and 
are  considered material if, individually or in the 
aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on 
the basis of these financial statements. 

As specified in Article L.821-55 of the French 
Commercial Code (Code de commerce), our 
statutory audit does not include assurance on 
the  viability of the Company or the quality of 
management of the affairs of the Company.

As part of an audit conducted in accordance with 
professional standards applicable in France, the 
statutory auditor exercises professional judgment 
throughout the audit and furthermore: 
• Identifies and assesses the risks of material 

misstatement of the financial statements, whether 
due to fraud or error, designs and performs audit 
procedures responsive to those risks, and obtains 
audit evidence considered to be sufficient and 
appropriate to provide a basis for his opinion. The 
risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtains an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the 

circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the 
internal control. 

• Evaluates the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management in the financial statements. 

• Assesses the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a 
material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 
This assessment is based on the audit evidence 
obtained up to the date of his audit report. 
However, future events or conditions may cause 
the Company to cease to continue as a going 
concern. If the statutory auditor concludes that a 
material uncertainty exists, there is a requirement 
to draw attention in the audit report to the related 
disclosures in the financial statements or, if such 
disclosures are not provided or inadequate, to 
modify the opinion expressed therein. 

• Evaluates the overall presentation of the financial 
statements and assesses whether these 
statements represent the underlying transactions 
and events in a manner that achieves fair 
presentation. 

Report to the Audit and Risk Committee
We submit to the Audit and Risk Committee a report 
which includes in particular a description of the 
scope of the audit and the audit program 
implemented, as well as the results of our audit. We 
also report, if any, significant deficiencies in internal 
control regarding the accounting and financial 
reporting procedures that we have identified.
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Our report to the Audit and Risk Committee includes 
the risks of material misstatement that, in our 
professional judgment, were of most significance in 
the audit of the financial statements of the current 
period and which are therefore the key audit matters 
that we are required to describe in this report. 

We also provide the Audit and Risk Committee with 
the declaration provided for in Article 6 of Regulation 
(EU) N° 537/2014, confirming our independence within 

the meaning of the rules applicable in France such as 
they are set in particular by Articles L.821-27 to L.821-34 
of the French Commercial Code (Code de 
commerce) and in the French Code of Ethics (Code 
de déontologie) for statutory auditors. Where 
appropriate, we discuss with the Audit and Risk 
Committee the risks that may reasonably be thought 
to bear on our independence, and the related 
safeguards. 

The statutory auditors

Paris la Défense, 14 février 2025 Neuilly-sur-Seine, 14 février 2025

KPMG S.A. PricewaterhouseCoopers Audit

Éric Jacquet Agathe LABAQUERE François JAUMAIN

Partner Partner Partner
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6.1 Report of the Board of Directors 
to the Combined Shareholders’ Meeting 
of April 29, 2025 

To the Shareholders,

The Combined Meeting of the Shareholders of Rexel, 
a French société anonyme, having its registered 
office at 13, boulevard du Fort de Vaux, 75017 Paris 
(“Rexel” or the “Company”) has been convened by 
the Board of Directors on April 29, 2025 at 10 a.m. at 
Châteauform’City George V, 28 avenue George  V, 

75008 Paris, in order to resolve upon the draft 
resolutions presented hereinafter (the “Shareholders’ 
Meeting”).

In this report, we present you with the motives behind 
each of the resolutions being put to the vote at the 
Shareholders’ Meeting.

1. Course of business
The Rexel Group considers itself to be one of the 
world’s leading distributors of low- and ultra-low 
voltage electrical supplies by 2024, in terms of sales 
and number of branches. As of December 31, 2024, it 
operated in 19 countries, mainly in three geographic 
regions: Europe, North America and Asia-Pacific.

The Rexel Group serves three end-markets in which 
it  supplies electrical equipment. It is involved in 
construction, extension, renovation and upgrading 
projects:

• the residential market, which includes homes, 
complexes, Real Estate Assets and public housing;

• the tertiary market, which encompasses stores, 
healthcare establishments, schools, offices, hotels, 
public facilities as well as energy power plants, 
public networks and transport infrastructures; and

• the industrial market, which includes factories and 
other industrial sites.

For the financial year ended December  31, 2024, the 
Group’s performance is as follows:

• sales amounted to €19,285.1 million, down (2.4)% on 
a constant and same-day basis;

• the current Adjusted EBITA margin was at 5.9%, with 
current adjusted EBITA of €1,131.7 million;

• indebtedness ratio of 1.83x basis points; and

• free cash flow before interest and tax conversion is 
76% (calculated on EBITDAal).

The Group’s net income for 2024 is a profit of €341.0 
million, and recurring net income is down by (19.6)%.

A dividend distribution of €1.20 per share is submitted 
for shareholder approval.

Details of the Company’s course of business and 
financial position for the financial year ended 
December  31, 2024 are provided in the Company’s 
2024 universal registration document. 

2. Resolutions submitted to the Ordinary Shareholders’ Meeting

2.1. Approval of the annual and consolidated financial statements (first and second resolutions)

The first and second resolutions submit for 
shareholder approval the Company’s annual and 
consolidated financial statements for the financial 
year ended December 31, 2024, as approved by the 
Board of Directors.

The financial statements show a profit of 
€455,747,601.23.

The consolidated financial statements show a profit 
of €341 million. 

Pursuant to the provisions of Article 223 quater of the 
French General Tax Code, the first resolution also 
submits for shareholder approval the amount of 
charges and expenses referred to in Article 39-4 of 
the French General Tax Code, which are not 
deductible from income. For the financial year ended 
December  31, 2024, these charges and expenses 
amounted to €13,134.30. These expenses and charges 
correspond to an income tax expense of €3,391.93.

We invite you to approve these resolutions. 
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6.1 Report of the Board of Directors 
to the Combined Shareholders’ Meeting 
of April 29, 2025 

To the Shareholders,

The Combined Meeting of the Shareholders of Rexel, 
a French société anonyme, having its registered 
office at 13, boulevard du Fort de Vaux, 75017 Paris 
(“Rexel” or the “Company”) has been convened by 
the Board of Directors on April 29, 2025 at 10 a.m. at 
Châteauform’City George V, 28 avenue George  V, 

75008 Paris, in order to resolve upon the draft 
resolutions presented hereinafter (the “Shareholders’ 
Meeting”).

In this report, we present you with the motives behind 
each of the resolutions being put to the vote at the 
Shareholders’ Meeting.

1. Course of business
The Rexel Group considers itself to be one of the 
world’s leading distributors of low- and ultra-low 
voltage electrical supplies by 2024, in terms of sales 
and number of branches. As of December 31, 2024, it 
operated in 19 countries, mainly in three geographic 
regions: Europe, North America and Asia-Pacific.

The Rexel Group serves three end-markets in which 
it  supplies electrical equipment. It is involved in 
construction, extension, renovation and upgrading 
projects:

• the residential market, which includes homes, 
complexes, Real Estate Assets and public housing;

• the tertiary market, which encompasses stores, 
healthcare establishments, schools, offices, hotels, 
public facilities as well as energy power plants, 
public networks and transport infrastructures; and

• the industrial market, which includes factories and 
other industrial sites.

For the financial year ended December  31, 2024, the 
Group’s performance is as follows:

• sales amounted to €19,285.1 million, down (2.4)% on 
a constant and same-day basis;

• the current Adjusted EBITA margin was at 5.9%, with 
current adjusted EBITA of €1,131.7 million;

• indebtedness ratio of 1.83x basis points; and

• free cash flow before interest and tax conversion is 
76% (calculated on EBITDAal).

The Group’s net income for 2024 is a profit of €341.0 
million, and recurring net income is down by (19.6)%.

A dividend distribution of €1.20 per share is submitted 
for shareholder approval.

Details of the Company’s course of business and 
financial position for the financial year ended 
December  31, 2024 are provided in the Company’s 
2024 universal registration document. 

2. Resolutions submitted to the Ordinary Shareholders’ Meeting

2.1. Approval of the annual and consolidated financial statements (first and second resolutions)

The first and second resolutions submit for 
shareholder approval the Company’s annual and 
consolidated financial statements for the financial 
year ended December 31, 2024, as approved by the 
Board of Directors.

The financial statements show a profit of 
€455,747,601.23.

The consolidated financial statements show a profit 
of €341 million. 

Pursuant to the provisions of Article 223 quater of the 
French General Tax Code, the first resolution also 
submits for shareholder approval the amount of 
charges and expenses referred to in Article 39-4 of 
the French General Tax Code, which are not 
deductible from income. For the financial year ended 
December  31, 2024, these charges and expenses 
amounted to €13,134.30. These expenses and charges 
correspond to an income tax expense of €3,391.93.

We invite you to approve these resolutions. 
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2.3. Related-party agreements (fourth resolution)

The fourth resolution concerns the approval of 
agreements governed by Articles L.225-38 et seq. of 
the French Commercial Code, i.e. “related-party” 
agreements that have been authorized by the Board 
of Directors prior to their conclusion.

In accordance with the provisions of Article L.225-40 
of the French Commercial Code, these agreements 
have been the subject of a report by the Company’s 
Statutory Auditors and are subject to approval by the 
Company’s Shareholders’ Meeting.

New related-party agreement(s) 
During the financial year ended December  31, 2024, 
no new related-party agreements were entered into.

Agreements continuing into the financial year 
ended December 31, 2024
During the financial year ended December  31, 2024, 
no agreements entered into in prior years continued.

We therefore invite you to approve this resolution.

2.4. Approval of the compensation policy applicable to the Chairman of the Board of 
Directors, the Directors and the Chief Executive Officer for the 2025 financial year, as 
referred to in Article L.22-10-8 of the French Commercial Code (fifth to seventh 
resolutions)

In accordance with Article L.22-10-8 of the French 
Commercial Code, the compensation policy 
applicable to the Chairman of the Board of Directors, 
the Directors and the Chief Executive Officer is 
described in section  3.2.1. “Compensation policy 
applicable to corporate officers for financial year 
2025 submitted for shareholder approval (article 
L.22-10-8 of the French Commercial Code)” of the 
Company’s universal registration document for the 
financial year ended December 31, 2024. 

This paragraph outlines the principles of the Group’s 
compensation policy, as well as the principles and 
criteria for determining, allocating and granting the 
various items of compensation, currently defined by 
function.

We invite you to approve the compensation policy 
applicable to the Chairman of the Board of Directors, 
the Directors and the Chief Executive Officer for the 
2025 financial year. 

2.5. Approval of the information required under article L.22-10-9, I of the French Commercial 
Code for the financial year ended December 31, 2024 (eighth resolution) 

Pursuant to Article L.22-10-34, I of the French 
Commercial Code, the eighth  resolution submits for 
shareholder approval the information referred to in 
Article L.22-10-9, I of the French Commercial Code for 
the financial year ended December 31, 2024. 

In particular, this information concerns compensation 
(fixed, variable and exceptional), benefits of any 
kind,  share allotment plans, severance pay, non-
compete commitments and pension and similar 
commitments.

The above information is detailed in paragraph 3.2.2. 
“Compensation of corporate officers for financial 
year  2024 (Articles L.22-10-9, I and L.22-10-34 II, of the 
French Commercial Code)” of the Company’s 
universal registration document for the financial year 
ended December 31, 2024.

We invite you to approve this resolution.

2.6. Approval of the fixed, variable and exceptional items of the total compensation and 
benefits of any kind paid or granted in respect of the financial year ended December 31, 
2024 to executive corporate officers (ninth and tenth resolutions)

Pursuant to Article L.22-10-34, II of the French 
Commercial Code, the ninth and tenth resolutions 
submit for shareholder approval the fixed, variable 
and exceptional items of total compensation and 
benefits of any kind paid or granted in respect of the 

financial year ended December 31, 2024 to Mrs. Agnès 
Touraine, Chairwoman of the Board of Directors, and 
to Mr. Guillaume Texier, Chief Executive Officer.
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2.2. Allocation of results, distribution of a dividend of 1.20 euro per share (third resolution)

Subject to the annual and consolidated financial 
statements as presented by the Board of Directors 
being approved by the shareholders, the third 
resolution submits to the approval of the 
shareholders the following allocation of results for the 
financial year ended December  31, 2024 and the 
following distribution:

Origin of amounts to be allocated:

• Results for the financial 
year 2024

€455,747,601.23

• Previous carry forward at 
December 31, 2024

€21,347,361.63

Total €477,094,962.86

Allocation of results:

• To the legal reserve (5%) €22,787,380.06 

• To the dividend distribution €354,462,705.60

• Carried forward €99,844,877.20

Total €477,094,962.86

It is proposed to pay to each of the shares 
comprising the share capital and conferring rights to 
distribution, an amount of €1.20.

Proposed distribution:  €354,462,705.60
Deducted from:

• Distributable income at 
December 31, 2024 €354,462,705.60

• Carry forward account at 
December 31, 2024 €0

As a consequence, after the aforementioned 
distribution, the “carry forward” account would 
amount to €99,844,877.20.

The right to this distribution will be detached from the 
share on May 14, 2025 and the distribution will be paid 
on May 16, 2025.

The total distribution of €354,462,705.60 will have 
been determined on the basis of a number of 
shares making up the share capital of 298,233,069 
shares at December 31, 2024 and a number of shares 
held by the Company of 2,847,481 shares at that 
same date. 

In the event of a sale of shares between the date of 
the Shareholders’ Meeting and the payment date, 
distribution rights will be acquired by the shareholder 
owning the shares on the day before the 
detachment date. 

The proposed distribution is in line with Rexel’s policy 
of distributing at least 40% of its recurring net profit, 
reflecting the Rexel group’s confidence in its 
structural ability to generate significant cash flow 
throughout the cycle. 

Shareholders are also informed that, subject to 
possible adjustments related to the variations 
referred to in the above paragraph, the distribution 
will be treated for tax purposes as 1.20 euro per share 
of income from taxable movable property, subject to 
income tax at the flat rate of 12.8% for individual 
shareholders resident in France. At the shareholder's 
option, dividends may be subject to the progressive 
income tax scale, in which case they will be eligible 
for a 40% allowance under article 158-3-2° of the 
French General Tax Code. In any case, shareholders 
are advised to consult their usual tax advisor to 
review their specific situation. 

For the last three financial years, the amounts distributed to shareholders were as follows:

2023 2022 2021

Amount distributed per share €1.20(1) €1.20 €0.75

Number of shares eligible 297,642,872 303,413,265 306,749,312

Total distribution €357,171,446.40 €363,429,429.6 €230,061,984

(1) Amount(s) eligible for the 40% tax allowance available to individuals domiciled in France for tax purposes, as indicated in article 158-3-2° of the 
French General Tax Code.

We invite you to approve this resolution.
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2.3. Related-party agreements (fourth resolution)

The fourth resolution concerns the approval of 
agreements governed by Articles L.225-38 et seq. of 
the French Commercial Code, i.e. “related-party” 
agreements that have been authorized by the Board 
of Directors prior to their conclusion.

In accordance with the provisions of Article L.225-40 
of the French Commercial Code, these agreements 
have been the subject of a report by the Company’s 
Statutory Auditors and are subject to approval by the 
Company’s Shareholders’ Meeting.

New related-party agreement(s) 
During the financial year ended December  31, 2024, 
no new related-party agreements were entered into.

Agreements continuing into the financial year 
ended December 31, 2024
During the financial year ended December  31, 2024, 
no agreements entered into in prior years continued.

We therefore invite you to approve this resolution.

2.4. Approval of the compensation policy applicable to the Chairman of the Board of 
Directors, the Directors and the Chief Executive Officer for the 2025 financial year, as 
referred to in Article L.22-10-8 of the French Commercial Code (fifth to seventh 
resolutions)

In accordance with Article L.22-10-8 of the French 
Commercial Code, the compensation policy 
applicable to the Chairman of the Board of Directors, 
the Directors and the Chief Executive Officer is 
described in section  3.2.1. “Compensation policy 
applicable to corporate officers for financial year 
2025 submitted for shareholder approval (article 
L.22-10-8 of the French Commercial Code)” of the 
Company’s universal registration document for the 
financial year ended December 31, 2024. 

This paragraph outlines the principles of the Group’s 
compensation policy, as well as the principles and 
criteria for determining, allocating and granting the 
various items of compensation, currently defined by 
function.

We invite you to approve the compensation policy 
applicable to the Chairman of the Board of Directors, 
the Directors and the Chief Executive Officer for the 
2025 financial year. 

2.5. Approval of the information required under article L.22-10-9, I of the French Commercial 
Code for the financial year ended December 31, 2024 (eighth resolution) 

Pursuant to Article L.22-10-34, I of the French 
Commercial Code, the eighth  resolution submits for 
shareholder approval the information referred to in 
Article L.22-10-9, I of the French Commercial Code for 
the financial year ended December 31, 2024. 

In particular, this information concerns compensation 
(fixed, variable and exceptional), benefits of any 
kind,  share allotment plans, severance pay, non-
compete commitments and pension and similar 
commitments.

The above information is detailed in paragraph 3.2.2. 
“Compensation of corporate officers for financial 
year  2024 (Articles L.22-10-9, I and L.22-10-34 II, of the 
French Commercial Code)” of the Company’s 
universal registration document for the financial year 
ended December 31, 2024.

We invite you to approve this resolution.

2.6. Approval of the fixed, variable and exceptional items of the total compensation and 
benefits of any kind paid or granted in respect of the financial year ended December 31, 
2024 to executive corporate officers (ninth and tenth resolutions)

Pursuant to Article L.22-10-34, II of the French 
Commercial Code, the ninth and tenth resolutions 
submit for shareholder approval the fixed, variable 
and exceptional items of total compensation and 
benefits of any kind paid or granted in respect of the 

financial year ended December 31, 2024 to Mrs. Agnès 
Touraine, Chairwoman of the Board of Directors, and 
to Mr. Guillaume Texier, Chief Executive Officer.
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2024 2023

(in €)

COMPENSATION 
ALLOCATED IN RESPECT OF 

THE FINANCIAL YEAR

COMPENSATION PAID 
DURING THE FINANCIAL 

YEAR

COMPENSATION 
ALLOCATED IN RESPECT OF 

THE FINANCIAL YEAR

COMPENSATION PAID 
DURING THE FINANCIAL 

YEAR

GUILLAUME TEXIER

Fixed compensation 800,000 800,000 800,000 800,000

Variable compensation 359,712 974,304 974,304 1,219,190

Activity compensation N/A N/A N/A N/A

Benefits in kind 44,784 44,784 44,784 44,784

Recruitment allowance N/A N/A N/A N/A

Retirement plan (Art. 82) 199,642 199,642 196,790 196,790

Total 1,404,138 2,018,730 2,015,878 2,260,764

We invite you to approve the compensation package 
for the financial year ended December 31, 2024 for 
Mrs. Agnès Touraine, Chairwoman of the Board of 

Directors and for Guillaume Texier, Chief Executive 
Officer.

2.7. Renewals of Directors' terms of office (eleventh to thirteenth resolutions)

2.7.1. Renewal of Marcus Alexanderson’s term of office (eleventh resolution)
Marcus Alexanderson’s term of office will expire at the 
close of the Shareholders’ Meeting.

Consequently, the eleventh resolution submits for 
shareholder approval the renewal of Marcus 
Alexanderson’s term of office as director. This renewal 
would be for a term of four years, until the 
Shareholders’ Meeting called to approve the financial 

statements for the financial year ending 
December 31, 2028, to be held in 2029.

The renewal of Marcus Alexanderson is proposed in 
view of his knowledge of the Company, shareholding 
issues and its involvement in the Company's various 
governance bodies. 
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The compensation items concerned are: (i) the fixed 
portion, (ii)  the annual variable portion and, where 
applicable, the multi-year variable portion with the 
objectives contributing to the determination of this 
variable portion, (iii)  exceptional compensation and 
(iv) benefits of any kind. 

The compensation items referred to above are 
detailed in paragraph  3.2.2 “Compensation of 
corporate officers for the 2024 financial year (Articles 
L.22-10-9, I and L.22-10-34, II of the French Commercial 
Code)” of the Company’s universal registration 
document for the financial year ended December 31, 
2024, and are summarized below.

Compensation and options/shares allotted during the last two financial years 

(in €) 2024
2023 (from 

September 1)

AGNÈS TOURAINE

Compensation allocated in respect of the financial year 400,000 133,333 (1)

Valuation of the options allocated during the financial year N/A N/A

Valuation of the performance shares allocated during the year N/A N/A

Total 400,000 133,333

(1) After prorata adjustment of the amount of €400,000 corresponding to the fixed annual compensation for the period from September 1, 2023 to 
December 31, 2023.

(in €) 2024 2023

GUILLAUME TEXIER

Compensation allocated in respect of the financial year 1,204,496 1,819,088

Valuation of the options allocated during the financial year N/A N/A

Valuation of the performance shares allocated during the year(1) 1,757,308 1,758,540

Recruitment allowance N/A N/A

Retirement plan (Art. 82) 199,642 196,790

Total 3,161,446 3,774,418

(1) Valuation based on the IFRS2 fair value recorded for the consolidated financial statements (€20.07 for 2024).

Gross compensation over the last two financial years summary table 

2024 2023

(in €)

COMPENSATION 
ALLOCATED IN RESPECT OF 

THE FINANCIAL YEAR

COMPENSATION PAID 
DURING THE FINANCIAL 

YEAR

COMPENSATION 
ALLOCATED IN RESPECT OF 

THE FINANCIAL YEAR

COMPENSATION PAID 
DURING THE FINANCIAL 

YEAR

AGNÈS TOURAINE

Fixed compensation 400,000 400,000 133,333 (1) 133,333 (1)

Variable compensation N/A N/A N/A N/A

Activity compensation N/A N/A N/A N/A

Benefits in kind N/A N/A N/A N/A

Total 400,000 400,000 133,333 133,333

(1) After prorata adjustment of the amount of €400,000 corresponding to the fixed annual compensation for the period from September 1, 2023 
to December 31, 2023.
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2024 2023

(in €)

COMPENSATION 
ALLOCATED IN RESPECT OF 

THE FINANCIAL YEAR

COMPENSATION PAID 
DURING THE FINANCIAL 

YEAR

COMPENSATION 
ALLOCATED IN RESPECT OF 

THE FINANCIAL YEAR

COMPENSATION PAID 
DURING THE FINANCIAL 

YEAR

GUILLAUME TEXIER

Fixed compensation 800,000 800,000 800,000 800,000

Variable compensation 359,712 974,304 974,304 1,219,190

Activity compensation N/A N/A N/A N/A

Benefits in kind 44,784 44,784 44,784 44,784

Recruitment allowance N/A N/A N/A N/A

Retirement plan (Art. 82) 199,642 199,642 196,790 196,790

Total 1,404,138 2,018,730 2,015,878 2,260,764

We invite you to approve the compensation package 
for the financial year ended December 31, 2024 for 
Mrs. Agnès Touraine, Chairwoman of the Board of 

Directors and for Guillaume Texier, Chief Executive 
Officer.

2.7. Renewals of Directors' terms of office (eleventh to thirteenth resolutions)

2.7.1. Renewal of Marcus Alexanderson’s term of office (eleventh resolution)
Marcus Alexanderson’s term of office will expire at the 
close of the Shareholders’ Meeting.

Consequently, the eleventh resolution submits for 
shareholder approval the renewal of Marcus 
Alexanderson’s term of office as director. This renewal 
would be for a term of four years, until the 
Shareholders’ Meeting called to approve the financial 

statements for the financial year ending 
December 31, 2028, to be held in 2029.

The renewal of Marcus Alexanderson is proposed in 
view of his knowledge of the Company, shareholding 
issues and its involvement in the Company's various 
governance bodies. 
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2.7.2. Renewal of Guillaume Texier’s term of office (twelfth resolution)
Guillaume Texier’s term of office will expire at the 
close of the Shareholders’ Meeting.

Consequently, the twelfth resolution submits for 
shareholder approval the renewal of Guillaume 
Texier’s term of office as director. This renewal would 
be for a term of four years, until the Shareholders’ 
Meeting called to approve the financial statements 
for the financial year ending December 31, 2028, to be 
held in 2029.

The renewal of Guillaume Texier is proposed in view of 
his knowledge of the Company and of its business 
sector, his international experience and his 
involvement in the Company's various governance 
bodies. 

Details of the duties of Guillaume Texier are shown below:

GUILLAUME TEXIER
(51 years old) Professional address:

Rexel
13, boulevard du Fort de Vaux 
75017 Paris - France

Number of Rexel shares held:

45,000

Experience and expertise Term of office

Director, Chief Executive Officer
Guillaume Texier has been a Director of Rexel 
since September 1, 2021. 
Guillaume Texier is a French citizen.
He started his career in the French Government 
where he was notably Advisor to the ministers in 
charge of ecology and industry. 
Guillaume Texier joined Saint-Gobain in 2005, 
where he was successively Group Planning and 
Strategy Director, Managing Director of 
CertainTeed Gypsum in Canada, Managing 
Director of Certain Teed Roofing in the United 
States, Managing director of the Ceramic 
Materials activity worldwide, Group Chief 
Financial Officer between 2016 and 2018, and 
Senior Vice-President, CEO of France, Southern 
Europe, Middle East and Africa Region where he 
managed all Saint-Gobain’s activities in the 
region, including building materials distribution 
and manufacturing of glass, gypsum, insulation, 
mortars, for a scope representing approximately 
€12  billion in revenue in 2020 and employing 
over 40,000 people. 
He has also been Director of Veolia since 2016 
as well as chairman of the Accounts and Audit 
Committee and member of the Research, 
Innovation and Sustainable Development and 
Purpose of the Company Committees.
He is a graduate of the École Polytechnique and 
of Mines Paris Tech.

First appointment:
April 22, 2021, with effect from September 1, 
2021

Current term of office:
From September 1, 2021 until the Shareholders’ 
Meeting deciding on the accounts for the 
financial year ending December 31, 2024

Titles and other duties exercised in French and foreign companies during 
the last five financial years

Titles and duties within the Rexel Group:
Current:

In France
• Director of Rexel
• CEO of Rexel
• Director of Rexel France

Abroad
• Director and Chairman of Rexel USA
• Chairman and CEO of Rexel North America Inc.

Over the last five financial years:

In France
–

Abroad
–

Titles and duties outside the Rexel Group:
Current:

In France
• Member of the Board of Directors, Chairman of 

the Accounts and Audit Committee, member of 
the Research, Innovation and Sustainable 
Development Committee and member of the 
Purpose of the Company Committee of Veolia 
(France – listed company)

Abroad
–

Over the last five financial years:

In France
• CEO France, South Europe, Middle-East, Africa 

of Saint Gobain (France – listed company)
• President of the Institut Mines-Telecom 

Atlantique (France, Public entity, non-listed)

Abroad
–

We invite you to approve this resolution. 
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Details of the duties of Marcus Alexanderson are shown below:

MARCUS ALEXANDERSON
(49 years old) Professional address:

Cevian Capital 
Engelbrektsgatan, 5 
114 32 Stockholm – Sweden

Number of Rexel shares held:

5,000

Experience and expertise Term of office

Director, Member of the Audit and Risks 
Committee and member of the Nomination, 
Governance and Corporate Social 
Responsibility Committee
Marcus Alexanderson was co-opted as 
Director by the Board of Directors on May 15, 
2017, to replace Pier-Luigi Sigismondi. His 
co-option as well as the renewal of his term 
of office were approved by the Shareholders’ 
Meeting of May 24, 2018. The renewal of his 
directorship was subsequently approved in 
advance by the Shareholders’ Meeting of 
April 22, 2021.
Marcus Alexanderson is a Swedish citizen.
He is a Partner of Cevian Capital AB, an 
investment advisor to Cevian Capital, an 
investment fund managing EUR 13 billion of 
assets and investing in listed European 
companies. He joined Cevian Capital at its 
founding in 2002 and is co-responsible for 
the investment and active shareholding 
businesses of Cevian. Previously, Marcus 
Alexanderson was an investment analyst 
with AB Cutos (Sweden).
Marcus Alexanderson holds a Master of 
Science in Economics and Business 
Administration from the Stockholm School of 
Economics.

First appointment:
May 15, 2017 (co-option)

Current term of office:
From April 22, 2021 until the Shareholders’ 
Meeting deciding on the accounts for the 
financial year ended December 31, 2024

Titles and other duties exercised in French and foreign companies during 
the last five financial years

Titles and duties within the Rexel Group:

Current:

In France
• Director of Rexel
• Member of Rexel’s Audit and Risks Committee
• Member of Rexel’s Nomination, Governance 

and Corporate Social Responsibility Committee

Abroad
–

Over the last five financial years:

In France
• Member of Rexel’s Compensation Committee

Abroad
–

Titles and duties outside the Rexel Group:

Current:

In France
–

Abroad
• Partner of Cevian Capital AB (Sweden – non-

listed company)

Over the last five financial years:

In France
–

Abroad
–

We invite you to approve this resolution. 
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2.7.2. Renewal of Guillaume Texier’s term of office (twelfth resolution)
Guillaume Texier’s term of office will expire at the 
close of the Shareholders’ Meeting.

Consequently, the twelfth resolution submits for 
shareholder approval the renewal of Guillaume 
Texier’s term of office as director. This renewal would 
be for a term of four years, until the Shareholders’ 
Meeting called to approve the financial statements 
for the financial year ending December 31, 2028, to be 
held in 2029.

The renewal of Guillaume Texier is proposed in view of 
his knowledge of the Company and of its business 
sector, his international experience and his 
involvement in the Company's various governance 
bodies. 

Details of the duties of Guillaume Texier are shown below:

GUILLAUME TEXIER
(51 years old) Professional address:

Rexel
13, boulevard du Fort de Vaux 
75017 Paris - France

Number of Rexel shares held:

45,000

Experience and expertise Term of office

Director, Chief Executive Officer
Guillaume Texier has been a Director of Rexel 
since September 1, 2021. 
Guillaume Texier is a French citizen.
He started his career in the French Government 
where he was notably Advisor to the ministers in 
charge of ecology and industry. 
Guillaume Texier joined Saint-Gobain in 2005, 
where he was successively Group Planning and 
Strategy Director, Managing Director of 
CertainTeed Gypsum in Canada, Managing 
Director of Certain Teed Roofing in the United 
States, Managing director of the Ceramic 
Materials activity worldwide, Group Chief 
Financial Officer between 2016 and 2018, and 
Senior Vice-President, CEO of France, Southern 
Europe, Middle East and Africa Region where he 
managed all Saint-Gobain’s activities in the 
region, including building materials distribution 
and manufacturing of glass, gypsum, insulation, 
mortars, for a scope representing approximately 
€12  billion in revenue in 2020 and employing 
over 40,000 people. 
He has also been Director of Veolia since 2016 
as well as chairman of the Accounts and Audit 
Committee and member of the Research, 
Innovation and Sustainable Development and 
Purpose of the Company Committees.
He is a graduate of the École Polytechnique and 
of Mines Paris Tech.

First appointment:
April 22, 2021, with effect from September 1, 
2021

Current term of office:
From September 1, 2021 until the Shareholders’ 
Meeting deciding on the accounts for the 
financial year ending December 31, 2024

Titles and other duties exercised in French and foreign companies during 
the last five financial years

Titles and duties within the Rexel Group:
Current:

In France
• Director of Rexel
• CEO of Rexel
• Director of Rexel France

Abroad
• Director and Chairman of Rexel USA
• Chairman and CEO of Rexel North America Inc.

Over the last five financial years:

In France
–

Abroad
–

Titles and duties outside the Rexel Group:
Current:

In France
• Member of the Board of Directors, Chairman of 

the Accounts and Audit Committee, member of 
the Research, Innovation and Sustainable 
Development Committee and member of the 
Purpose of the Company Committee of Veolia 
(France – listed company)

Abroad
–

Over the last five financial years:

In France
• CEO France, South Europe, Middle-East, Africa 

of Saint Gobain (France – listed company)
• President of the Institut Mines-Telecom 

Atlantique (France, Public entity, non-listed)

Abroad
–

We invite you to approve this resolution. 
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2.8. Authorization to trade in the Company’s shares (fourteenth resolution)

The fourteenth resolution proposes that the 
Shareholders’ Meeting authorize the Board of Directors 
to repurchase the Company’s shares within the limits 
determined by the Company’s shareholders and in 
accordance with legal and regulatory provisions. 

In particular, the authorization may be used (i)  to 
ensure market liquidity, (ii)  to meet obligations 
relating to share subscription option grants, bonus 
share grants or other grants, allocations or sales of 
shares to employees or corporate officers of the 
Company or an associated company, and to carry 
out any hedging transactions relating to such 
transactions, under the conditions stipulated by the 
market authorities and at the times when the Board 
of Directors or the person acting on behalf of the 
Board of Directors acts, (iii) to cover commitments in 
respect of rights with cash settlement based on a 
positive change in the Rexel share price granted to 
employees and corporate officers of the Company or 
an associated company, (iv)  to retain and 
subsequently deliver shares in the Company in 
exchange or as payment in connection with external 
growth transactions, the delivery of shares in 
connection with external growth transactions, (v) the 
delivery of shares on the exercise of rights attached 
to securities, (vi) the cancellation of all or part of the 

shares repurchased, and (vii)  the implementation of 
any other practice that is or may become permitted 
or recognized by law or by the AMF, or any other 
purpose that complies with applicable regulations.

The authorization that may be granted to the Board 
of Directors includes restrictions on the maximum 
repurchase price (€35), the maximum amount 
allocated to the repurchase plan (€250 million), and 
the number of shares that may be repurchased (10% 
of the Company’s share capital at the time of 
purchase) or used in connection with an external 
growth transaction (5% of the Company’s share 
capital). In addition, the Company may not at any 
time hold more than 10% of its share capital.

The Board of Directors may not, without the prior 
authorization of the Shareholders’ Meeting, continue 
to implement its share repurchase plan from the 
time a third party makes a public offer for the 
Company’s shares until the end of the offer period.

This authorization would be granted for a period of 
18  months and would cancel the unused portion of 
the authorization previously granted.

We invite you to approve this resolution.

3. Resolutions submitted to the Extraordinary Shareholders’ Meeting

3.1. Authorization to be granted to the Board of Directors to reduce share capital by canceling 
shares (fifteenth resolution)

We propose that you authorize the Board of Directors 
to reduce share capital by cancelling all or part of the 
shares acquired under any share repurchase plan 
authorized by the Company’s Shareholders’ Meeting 
for this purpose.

Reductions in share capital carried out by the Board 
of Directors under this authorization would be limited 

to 10% of the Company’s share capital at the date of 
cancellation for periods of 24 months.

This authorization would be granted for a period of 
18 months.

We invite you to approve this resolution.

3.2. Financial authorizations (sixteenth to twenty-third resolutions) 

The Company’s Shareholders’ Meeting regularly 
grants the Board of Directors the necessary authority 
or powers to issue ordinary shares and/or securities, 
with upholding or cancellation of shareholders’ 
preferential subscription rights, in order to meet the 
Rexel Group’s financing requirements.

Accordingly, the Extraordinary Shareholders’ Meetings 
of April 20, 2023 and April 30, 2024 granted the Board 
of Directors the delegations of authority and 
authorizations shown in the table attached as 
Annex  1 to this report, it being noted that said table 
specifies the cases and conditions in which some of 
these delegations and authorizations were used. 
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2.7.3. Renewal of Agnès Touraine’s term of office (thirteenth resolution)
Agnès Touraine’s term of office will expire at the close of the 
Shareholders’ Meeting in accordance with the provisions of 
Article  14.2 of the Company’s bylaws, according to which 
the Board of Directors shall be renewed in quarters, 
rounded to the higher whole number every year so that it is 
fully renewed every four years. 

Consequently, the thirteenth resolution submits for 
shareholder approval the renewal of Agnès Touraine’s 
term of office as director. This renewal would be for a term 
of four years, until the Shareholders’ Meeting called to 

approve the financial statements for the financial year 
ending December 31, 2028, to be held in 2029.

The renewal of Agnès Touraine's term of office is 
proposed in view of her knowledge of the Company 
and its social, environmental and governance issues, 
her expertise in the field of digital transformation but 
also her involvement in the Company's various 
governance bodies.

Details of the duties of Agnès Touraine are shown below: 

AGNÈS TOURAINE
(69 years old) Professional address:

Rexel 
13, Boulevard du Fort de Vaux 
75017 Paris – France

Number of Rexel shares held:

8,712

Experience and expertise Term of office

Chairwoman of the Board of Directors, Member of 
the Audit and Risk Committee, of the Nomination, 
Governance and Corporate Social Responsibility 
Committees and of the Compensation Committee
Agnès Touraine was co-opted as Director by the 
Board of Directors on February  10, 2017 in 
replacement of Marianne Culver.
Her co-option was approved by the Shareholders’ 
Meeting of May 23, 2017.
The renewal of her term of office was approved 
by anticipation by the Shareholders’ Meeting of 
May  23, 2019, and subsequently by the 
Shareholders’ Meeting of April 21, 2022.
She was appointed as Chairwoman of the Board 
of Directors upon the meeting of the Board of 
Directors of July 27, 2023. She started her duties 
as Chairwoman of the Board of Directors on 
September 1, 2023.
Agnès Touraine is a French citizen.
She is also the CEO and founder of Act III 
Consultants, a consultancy firm dedicated to digital 
transition. Previously, she acted as Chairwoman and 
CEO of Vivendi Universal Publishing after having 
spent 10 years at Groupe Lagardère and 4 years at 
McKinsey. She is a Director of GBL and SNCF. She 
previously acted as non-executive Director of 
Cable&Wireless Plc (UK), Neopost, Darty Plc and 
Proximus. She is also a member of the Board of 
various non-profit organizations such as IDATE and 
the French American Foundation.
Agnès Touraine was also Chairwoman of the IFA 
(Institut Français des Administrateurs) until May 2019.
She is a graduate in law of Sciences-Po Paris and 
of Columbia University Business School (MBA).

First appointment:
February 10, 2017 (co-option)

Current term of office:
From April 21, 2022 until the Shareholders’ 
Meeting deciding on the accounts for the 
financial year ending December 31, 2025

Titles and other duties exercised in French and foreign companies during 
the last five financial years

Titles and duties within the Rexel Group:

Current:

In France
• Chairwoman of the Board of Directors of Rexel
• Member of Rexel’s Compensation Committee
• Member of Rexel’s Nomination, Governance 

and Corporate Social Responsibility Committee
• Member of Rexel’s Audit and Risk Committee

Abroad
–

Over the last five financial years:

In France
• Vice-President of Rexel’s Board of Directors / 

Senior Independent Director
• Chairwoman of Rexel’s Nomination, Governance 

and Corporate Social Responsibility Committee
• Chairwoman of Rexel’s Compensation Committee

Abroad
–

Titles and duties outside the Rexel Group:

Current:

In France
• Member of the Supervisory Board of 21Partners 

(France – non-listed)
• Member of the Supervisory Board of the French 

American Foundation (France – association, 
non-listed)

• Director of SNCF (France – non-listed company)

Abroad
• Director and Chairwoman of the Audit 

Committee of GBL (Belgium – listed company)

Over the last five financial years:

In France
• Chairwoman of the IFA (Institut Français des 

Administrateurs, France – association, non-listed)
• Member of the Supervisory Board of Tarkett 

(France – listed company)

Abroad
• Director of Darty Plc (United Kingdom – listed 

company)
• Director of Keesing (The Netherlands – non-

listed company)
• Director of Proximus (Belgium – listed company)

We invite you to approve this resolution.
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2.8. Authorization to trade in the Company’s shares (fourteenth resolution)

The fourteenth resolution proposes that the 
Shareholders’ Meeting authorize the Board of Directors 
to repurchase the Company’s shares within the limits 
determined by the Company’s shareholders and in 
accordance with legal and regulatory provisions. 

In particular, the authorization may be used (i)  to 
ensure market liquidity, (ii)  to meet obligations 
relating to share subscription option grants, bonus 
share grants or other grants, allocations or sales of 
shares to employees or corporate officers of the 
Company or an associated company, and to carry 
out any hedging transactions relating to such 
transactions, under the conditions stipulated by the 
market authorities and at the times when the Board 
of Directors or the person acting on behalf of the 
Board of Directors acts, (iii) to cover commitments in 
respect of rights with cash settlement based on a 
positive change in the Rexel share price granted to 
employees and corporate officers of the Company or 
an associated company, (iv)  to retain and 
subsequently deliver shares in the Company in 
exchange or as payment in connection with external 
growth transactions, the delivery of shares in 
connection with external growth transactions, (v) the 
delivery of shares on the exercise of rights attached 
to securities, (vi) the cancellation of all or part of the 

shares repurchased, and (vii)  the implementation of 
any other practice that is or may become permitted 
or recognized by law or by the AMF, or any other 
purpose that complies with applicable regulations.

The authorization that may be granted to the Board 
of Directors includes restrictions on the maximum 
repurchase price (€35), the maximum amount 
allocated to the repurchase plan (€250 million), and 
the number of shares that may be repurchased (10% 
of the Company’s share capital at the time of 
purchase) or used in connection with an external 
growth transaction (5% of the Company’s share 
capital). In addition, the Company may not at any 
time hold more than 10% of its share capital.

The Board of Directors may not, without the prior 
authorization of the Shareholders’ Meeting, continue 
to implement its share repurchase plan from the 
time a third party makes a public offer for the 
Company’s shares until the end of the offer period.

This authorization would be granted for a period of 
18  months and would cancel the unused portion of 
the authorization previously granted.

We invite you to approve this resolution.

3. Resolutions submitted to the Extraordinary Shareholders’ Meeting

3.1. Authorization to be granted to the Board of Directors to reduce share capital by canceling 
shares (fifteenth resolution)

We propose that you authorize the Board of Directors 
to reduce share capital by cancelling all or part of the 
shares acquired under any share repurchase plan 
authorized by the Company’s Shareholders’ Meeting 
for this purpose.

Reductions in share capital carried out by the Board 
of Directors under this authorization would be limited 

to 10% of the Company’s share capital at the date of 
cancellation for periods of 24 months.

This authorization would be granted for a period of 
18 months.

We invite you to approve this resolution.

3.2. Financial authorizations (sixteenth to twenty-third resolutions) 

The Company’s Shareholders’ Meeting regularly 
grants the Board of Directors the necessary authority 
or powers to issue ordinary shares and/or securities, 
with upholding or cancellation of shareholders’ 
preferential subscription rights, in order to meet the 
Rexel Group’s financing requirements.

Accordingly, the Extraordinary Shareholders’ Meetings 
of April 20, 2023 and April 30, 2024 granted the Board 
of Directors the delegations of authority and 
authorizations shown in the table attached as 
Annex  1 to this report, it being noted that said table 
specifies the cases and conditions in which some of 
these delegations and authorizations were used. 
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The subscription price of the shares and/or securities 
that may be issued pursuant to this delegation would 
be determined by the Board of Directors, in 
accordance with applicable legal and regulatory 
provisions. This delegation could not be used during 
the period of a public offer on the securities of the 
Company initiated by a third party, except with the 
prior authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior authorization 
with the same purpose, as regards the unused 
portion of these delegations.

We suggest that you approve this resolution.

3.2.2. Issuance of securities by way of public offering with cancellation of the preferential 
subscription right of shareholders, other than the offers referred to in article L.411-2, 
1° of the French Monetary and Financial Code (seventeenth resolution)

The seventeenth resolution aims at granting to the 
Board of Directors a delegation of authority to 
increase the share capital, with upholding of the 
shareholders’ preferential subscription rights, by way 
of public offering, other than the offers referred to in 
article L.411-2, 1° of the French Monetary and Financial 
Code.

The issuances would be opened to the public and 
would have a dilutive impact for existing 
shareholders who would be considered as all the 
other investors. The Board of Directors may 
nevertheless grant a (non-tradeable) priority to the 
existing shareholders.

This delegation of authority may also be used as 
compensation for the contribution of securities 
carried out in connection with a public exchange 
offer in respect of the shares of the Company or of 
another company admitted to trading on a 
regulated market. In this context, the Board of 
Directors would determine, in particular, the 
exchange ratios and, if required, the amount of the 
cash bonus to be paid.

The transactions would concern the issuance of 
ordinary shares, of securities that are equity securities 
giving access, immediately or in the future, to other 
equity securities or giving right, immediately or in the 
future, to the allotment of debt securities, and/or of 
securities giving access, immediately or in the future, 
to equity securities to be issued. The securities issued 
may be equity securities or debt securities. The 
access to the share capital of the company would be 
materialized, in particular, by the conversion or 
exchange of a security or the presentation of a 
warrant.

Share capital increases carried out pursuant to this 
delegation of authority may not exceed a maximum 
nominal amount of €150  million. In addition, the 
maximum amount of all the share capital increases 

authorized with cancellation of the shareholders’ 
preferential subscription right (excluding share 
capital increases reserved to the employees and 
allotments of free shares) could not exceed 
€150 million.

Issuances of debt securities would be limited to a 
maximum nominal amount of €1 billion.

These limits would be deducted, respectively, from 
the limits determined in the sixteenth resolution.

The issue price of the new shares issued pursuant to 
this delegation of authority shall be freely determined 
by the Board of Directors it being specified that this 
price would not be less than the last listed price of the 
Company's shares on the regulated market of 
Euronext in Paris prior to the setting of the issue price, 
reduced, as the case may be, by a maximum 
discount of 10%. 

Furthermore, the issue price of the securities 
conferring access to the share capital of the 
Company shall be determined so that the amount 
immediately received by the Company, plus, as the 
case may be, any amount that may be received by 
the Company in the future, be at least equal, for each 
share issued as a result of the issue of such securities, 
to the issue price determined in the paragraph 
above.

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with the prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior authorization 
with the same purpose, as regards the unused 
portion of these delegations.

We suggest that you approve this resolution.
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We remind you that in the event of the issuance of 
ordinary shares and/or securities, the Company 
intends to give preference to transactions with 
shareholders’ preferential subscription rights.

However, special circumstances may justify the 
waiver of shareholders’ preferential subscription 
rights, in line with their interests. For example, the 
Company could seize opportunities offered by the 
financial markets, particularly in view of their current 
situation.

The Company could also involve the Rexel group’s 
employees in its development, in particular through 
an issuance of securities reserved for them or the 
allocation of free shares. The Company could issue 
securities underlying securities issued by the 
Company or subsidiaries of the Rexel group. The 
waiver of preferential subscription rights would also 
allow the Company to carry out public exchange 
offerings or acquisitions paid for entirely in securities. 
Lastly, the issuance of securities could be used to 
compensate contributions in kind of financial 
securities that are not traded on a regulated or 
equivalent market.

These delegations and authorizations may not be 
used during a public tender offer for the Company’s 
shares initiated by a third party, except with the prior 
authorization of the Shareholders’ Meeting. This 

restriction would not apply to share issuances 
reserved for employees or free share issuances.

We also remind you that the maximum amount of all 
capital increases (excluding capital increases 
through the capitalization of premiums, reserves, 
profits or other amounts, and excluding bonus share 
issues) would be €750  million, or 150  million shares, 
representing approximately 49.88% of the 
Company’s share capital and voting rights. The 
maximum amount of all capital increases with 
cancellation of the preferential subscription right 
(excluding capital increases reserved for employees 
or bonus share issues) would be €150 million, or 
30 million shares, representing approximately 9.98% of 
the Company’s share capital and voting rights. In 
addition, the maximum amount of debt securities 
that may be issued may not exceed €1 billion or the 
equivalent value in euros of this amount on the date 
of the decision to issue.

Finally, the Board of Directors wishes to submit to the 
vote of shareholders the renewal of authorizations to 
issue financial securities to the Group’s corporate 
officers and employees, in connection with 
employee shareholding plans. The draft resolutions 
submitted to the vote of the Shareholders’ Meeting 
concerning financial authorizations are set out below. 

3.2.1. Issuance of securities with upholding of the preferential subscription rights of shareholders 
(sixteenth resolution)

The sixteenth resolution aims at granting to the 
Board of Directors a delegation of authority to 
increase the share capital, with upholding of the 
shareholders’ preferential subscription rights.

The issuances would be reserved for shareholders of 
the Company who would be granted a preferential 
subscription right. These transactions would therefore 
have a limited dilutive impact for existing 
shareholders, who may decide to participate in the 
transaction or to sell their rights on the market.

The transactions would concern the issuance of 
ordinary shares, of securities that are equity securities 
giving access, immediately or in the future, to other 
equity securities or giving right, immediately or in the 
future, to the allotment of debt securities, and/or of 
securities giving access, immediately or in the future, 
to equity securities to be issued. The securities issued 
may be equity securities or debt securities. 

Share capital increases carried out pursuant to this 
delegation of authority may not exceed a maximum 
nominal amount of €750 million (i.e., 150 million shares 
of a nominal value of 5 euros). The maximum amount 
of all the share capital increases (excluding share 
capital increases by mean of capitalization of 
reserves or premiums and allotment of free shares) 
may not exceed this amount of €750 million.

The maximum nominal amount of the debt 
issuances that may be carried out pursuant to this 
authorization may not exceed a total amount of 
€1  billion. The maximum amount of all the debt 
issuances may not exceed this total amount of 
€1 billion.
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The subscription price of the shares and/or securities 
that may be issued pursuant to this delegation would 
be determined by the Board of Directors, in 
accordance with applicable legal and regulatory 
provisions. This delegation could not be used during 
the period of a public offer on the securities of the 
Company initiated by a third party, except with the 
prior authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior authorization 
with the same purpose, as regards the unused 
portion of these delegations.

We suggest that you approve this resolution.

3.2.2. Issuance of securities by way of public offering with cancellation of the preferential 
subscription right of shareholders, other than the offers referred to in article L.411-2, 
1° of the French Monetary and Financial Code (seventeenth resolution)

The seventeenth resolution aims at granting to the 
Board of Directors a delegation of authority to 
increase the share capital, with upholding of the 
shareholders’ preferential subscription rights, by way 
of public offering, other than the offers referred to in 
article L.411-2, 1° of the French Monetary and Financial 
Code.

The issuances would be opened to the public and 
would have a dilutive impact for existing 
shareholders who would be considered as all the 
other investors. The Board of Directors may 
nevertheless grant a (non-tradeable) priority to the 
existing shareholders.

This delegation of authority may also be used as 
compensation for the contribution of securities 
carried out in connection with a public exchange 
offer in respect of the shares of the Company or of 
another company admitted to trading on a 
regulated market. In this context, the Board of 
Directors would determine, in particular, the 
exchange ratios and, if required, the amount of the 
cash bonus to be paid.

The transactions would concern the issuance of 
ordinary shares, of securities that are equity securities 
giving access, immediately or in the future, to other 
equity securities or giving right, immediately or in the 
future, to the allotment of debt securities, and/or of 
securities giving access, immediately or in the future, 
to equity securities to be issued. The securities issued 
may be equity securities or debt securities. The 
access to the share capital of the company would be 
materialized, in particular, by the conversion or 
exchange of a security or the presentation of a 
warrant.

Share capital increases carried out pursuant to this 
delegation of authority may not exceed a maximum 
nominal amount of €150  million. In addition, the 
maximum amount of all the share capital increases 

authorized with cancellation of the shareholders’ 
preferential subscription right (excluding share 
capital increases reserved to the employees and 
allotments of free shares) could not exceed 
€150 million.

Issuances of debt securities would be limited to a 
maximum nominal amount of €1 billion.

These limits would be deducted, respectively, from 
the limits determined in the sixteenth resolution.

The issue price of the new shares issued pursuant to 
this delegation of authority shall be freely determined 
by the Board of Directors it being specified that this 
price would not be less than the last listed price of the 
Company's shares on the regulated market of 
Euronext in Paris prior to the setting of the issue price, 
reduced, as the case may be, by a maximum 
discount of 10%. 

Furthermore, the issue price of the securities 
conferring access to the share capital of the 
Company shall be determined so that the amount 
immediately received by the Company, plus, as the 
case may be, any amount that may be received by 
the Company in the future, be at least equal, for each 
share issued as a result of the issue of such securities, 
to the issue price determined in the paragraph 
above.

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with the prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior authorization 
with the same purpose, as regards the unused 
portion of these delegations.

We suggest that you approve this resolution.
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with the same purpose, as regards to the unused 
portion of these delegations.

We suggest that you approve this resolution.

3.2.5. Issuance of shares in compensation of contributions in kind with cancellation of the preferential 
subscription right (twentieth resolution)

The twentieth resolution aims at granting to the 
Board of Directors a delegation of powers to increase 
the share capital by issuance of ordinary shares and/
or securities conferring access, immediately or in the 
future, to the share capital of the Company, in 
consideration for contributions in kind granted to the 
Company and constituting equity securities or 
securities conferring access to the share capital.

The issuances carried out in connection with this 
delegation of authority may not exceed 10% of the 
share capital assessed as at the date of the decision 
of the Board of Directors. The limit applying to this 
authorization would be deducted from the limit 
determined in the seventeenth resolution as well as 
the limit determined in the sixteenth resolution.

The Board of Directors would have the necessary 
authority to decide on the report of the valuing 
auditor(s) in connection with the value of the 
contributions and specific benefits.

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with the prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26  months and would cancel, any prior 
authorization with the same purpose, with regards to 
the unused portion of these delegations.

We suggest that you approve this resolution.

3.2.6. Share capital increases reserved for employees, with cancellation of the preferential 
subscription right for members of employee savings plans (twenty-first resolution)

The purpose of the twenty-first resolution is to 
authorize the Board of Directors to issue shares with 
cancellation of the preferential subscription rights for 
the benefit of Rexel Group employees who are 
members of a company or group savings plan set up 
jointly by the Company and its French or foreign 
affiliates under the terms of Article L.225-180 of the 
French Commercial Code and Article L.3344-1 of the 
French Labor Code.

The issues would concern ordinary shares, securities 
that are equity securities conferring immediate or 
future access to other equity securities or conferring 
immediate or future entitlement to the allotment of 
debt securities and/or securities conferring immediate 
or future access to equity securities to be issued. 

This authorization would be limited to 2% of the 
Company’s share capital. The amount of issues 
carried out under this authorization, as well as under 
the twenty-first resolution of the Extraordinary 
Shareholders’ Meeting of April  30, 2024 or any 
resolution replacing it (in particular the twenty-
second resolution of this Shareholders’ Meeting if 
adopted), may not exceed a limit of 2% of the 
Company’s share capital. This limit would be 
deducted from the overall limit determined in the 
sixteenth resolution of the Extraordinary Shareholders’ 
Meeting of April 20, 2023, or in any resolution that may 
replace it.

The subscription price(s) will be determined by the 
Board of Directors in accordance with Articles 
L.3332-19 et seq. of the French Labor Code. 

Consequently, in the case of shares already listed on 
a regulated market, the subscription price may not 
exceed the average of the market prices over the 
twenty trading days preceding the date of the 
decision setting the opening date of the subscription 
period. In addition, the subscription price may not be 
more than 30% below this average.

In addition, pursuant to the provisions of Article 
L.3332-21 of the French Labor Code, the Board of 
Directors may provide for the allocation of shares to 
be issued or existing, or other securities conferring 
access to the Company’s share capital to be issued 
or existing, in respect of (i) the matching contribution 
that may be paid in accordance with the regulations 
governing company or group savings plans, and/or 
(ii)  the discount, if any. This authorization would be 
granted for a period of 26  months and would 
supersede, as from the date of the Shareholders’ 
Meeting, the unused portion, if any, of the 
authorization granted by the twentieth resolution of 
the Shareholders’ Meeting of April 30, 2024.

We invite you to approve this resolution. 
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3.2.3. Issuance by way of offering referred to in article L.411-2, 1° of the French Monetary and Financial 
Code, with cancellation of the preferential subscription right (eighteenth resolution)

The eighteenth resolution aims at granting to the 
Board of Directors a delegation of authority in view of 
increasing the share capital with cancellation of the 
preferential subscription right of the shareholders, by 
way of offering referred to in Article L.411-2, 1° of the 
French Monetary and Financial Code.

The transactions would thus be carried out by way of 
offering to a restricted circle of investors acting on 
their own behalf or to qualified investors only. These 
transactions would have a dilutive impact for existing 
shareholders, who may not be in a position to 
participate in the issuance.

The transactions would concern the issuance of 
ordinary shares, of securities that are equity securities 
giving access, to other equity securities or giving right 
to the allotment of debt securities, and/or of securities 
giving access, immediately or in the future, to equity 
securities to be issued. The securities issued may be 
equity securities or debt securities. The access to the 
share capital of the Company would be materialized, 
in particular, by the conversion or exchange of a 
security or the presentation of a warrant.

Share capital increases carried out pursuant to this 
delegation of authority may not exceed a maximum 
nominal amount of €150 million.

Issuances of debt securities would be limited to a 
maximum nominal amount of €1 billion.

These amounts would be deducted, respectively, 
from the limits determined in the sixteenth and the 
seventeenth resolutions.

Furthermore, issuances of equity securities and debt 
securities carried out by way of offering referred to in 
Article L.411-2, 1° of the French Monetary and Financial 

Code could not exceed the limits determined by 
applicable regulations as at the date of the issuance. 
As an indication, as at the date of this report, the 
issuance of equity securities carried out through an 
offering referred to in Article L.411-2, 1° of the French 
Monetary and Financial Code is limited to 30% of the 
share capital of the Company per year.

The issue price of the new shares issued pursuant to 
this delegation of authority shall be freely determined 
by the Board of Directors it being specified that this 
price would not be less than the last listed price of the 
Company's shares on the regulated market of 
Euronext in Paris prior to the setting of the issue price, 
reduced, as the case may be, by a maximum 
discount of 10%. 

Furthermore, the issue price of the securities conferring 
access to the share capital of the Company shall be 
determined so that the amount immediately received 
by the Company, plus, as the case may be, any 
amount that may be received by the Company in the 
future, be at least equal, for each share issued as a 
result of the issue of such securities, to the issue price 
determined in the paragraph above.

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with the prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior authorization 
with the same purpose, as regards to the unused 
portion of these delegations.

We suggest that you approve this resolution.

3.2.4. Increase in the amount of the initial issuances (nineteenth resolution)
The nineteenth resolution aims at granting to the 
Board of Directors a delegation of authority to 
increase the amount of the initial issuances decided 
pursuant to the sixteenth, seventeenth and 
eighteenth resolutions described above, carried out 
with cancellation of the preferential subscription right 
of the shareholders, at the same price as that is 
determined for the initial issuance, within the time 
frames and limits provided for by applicable 
regulations as at the date of issuance (at the date 
hereof, within thirty days of the closing of the 
subscription and within the limit of 15% of the initial 
issuance) in particular in view of granting an over-
allotment option in accordance with market practice.

This resolution would thus allow reopening a share 
capital increase at the same price as the initially 
planned transaction in case of over-allotment 
(clause known as “greenshoe”).

The transactions carried out in connection with this 
delegation of authority would be deducted from the 
limit applicable to the initial issuance. 

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with the prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior authorization 
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with the same purpose, as regards to the unused 
portion of these delegations.

We suggest that you approve this resolution.

3.2.5. Issuance of shares in compensation of contributions in kind with cancellation of the preferential 
subscription right (twentieth resolution)

The twentieth resolution aims at granting to the 
Board of Directors a delegation of powers to increase 
the share capital by issuance of ordinary shares and/
or securities conferring access, immediately or in the 
future, to the share capital of the Company, in 
consideration for contributions in kind granted to the 
Company and constituting equity securities or 
securities conferring access to the share capital.

The issuances carried out in connection with this 
delegation of authority may not exceed 10% of the 
share capital assessed as at the date of the decision 
of the Board of Directors. The limit applying to this 
authorization would be deducted from the limit 
determined in the seventeenth resolution as well as 
the limit determined in the sixteenth resolution.

The Board of Directors would have the necessary 
authority to decide on the report of the valuing 
auditor(s) in connection with the value of the 
contributions and specific benefits.

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with the prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26  months and would cancel, any prior 
authorization with the same purpose, with regards to 
the unused portion of these delegations.

We suggest that you approve this resolution.

3.2.6. Share capital increases reserved for employees, with cancellation of the preferential 
subscription right for members of employee savings plans (twenty-first resolution)

The purpose of the twenty-first resolution is to 
authorize the Board of Directors to issue shares with 
cancellation of the preferential subscription rights for 
the benefit of Rexel Group employees who are 
members of a company or group savings plan set up 
jointly by the Company and its French or foreign 
affiliates under the terms of Article L.225-180 of the 
French Commercial Code and Article L.3344-1 of the 
French Labor Code.

The issues would concern ordinary shares, securities 
that are equity securities conferring immediate or 
future access to other equity securities or conferring 
immediate or future entitlement to the allotment of 
debt securities and/or securities conferring immediate 
or future access to equity securities to be issued. 

This authorization would be limited to 2% of the 
Company’s share capital. The amount of issues 
carried out under this authorization, as well as under 
the twenty-first resolution of the Extraordinary 
Shareholders’ Meeting of April  30, 2024 or any 
resolution replacing it (in particular the twenty-
second resolution of this Shareholders’ Meeting if 
adopted), may not exceed a limit of 2% of the 
Company’s share capital. This limit would be 
deducted from the overall limit determined in the 
sixteenth resolution of the Extraordinary Shareholders’ 
Meeting of April 20, 2023, or in any resolution that may 
replace it.

The subscription price(s) will be determined by the 
Board of Directors in accordance with Articles 
L.3332-19 et seq. of the French Labor Code. 

Consequently, in the case of shares already listed on 
a regulated market, the subscription price may not 
exceed the average of the market prices over the 
twenty trading days preceding the date of the 
decision setting the opening date of the subscription 
period. In addition, the subscription price may not be 
more than 30% below this average.

In addition, pursuant to the provisions of Article 
L.3332-21 of the French Labor Code, the Board of 
Directors may provide for the allocation of shares to 
be issued or existing, or other securities conferring 
access to the Company’s share capital to be issued 
or existing, in respect of (i) the matching contribution 
that may be paid in accordance with the regulations 
governing company or group savings plans, and/or 
(ii)  the discount, if any. This authorization would be 
granted for a period of 26  months and would 
supersede, as from the date of the Shareholders’ 
Meeting, the unused portion, if any, of the 
authorization granted by the twentieth resolution of 
the Shareholders’ Meeting of April 30, 2024.

We invite you to approve this resolution. 
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3.2.8. Incorporation of premiums, reserves, profits or other items (twenty-third resolution)
The twenty-third resolution aims at granting to the 
Board of Directors a delegation of authority to decide 
to increase the share capital by incorporation of 
premiums, reserves, profits or other items that may 
be capitalized.

Share capital increases carried out pursuant to this 
delegation of authority may not exceed a maximum 
nominal amount of €200 million. 

The Board of Directors would have full powers to 
determine the amount of nature of the amounts to 
be incorporated into the share capital, determined 
the number of new shares to be issued and/or the 
amount by which the nominal amount of the existing 
shares making up the share capital will be increased.

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior delegation 
with the same purpose, with regards to the unused 
portion of this delegation.

We suggest that you approve this resolution.

3.3. Amendment to Article 17 of the bylaws relating to the deliberations of the Board of 
Directors (twenty-fourth resolution)

The twenty-fourth resolution submits to the 
shareholders’ approval the following amendments of 
the article 17 of the bylaws of the Company regarding 
proceedings for deliberation of the Board of Directors 
in order to take account of recent legislative and 
regulatory developments, in particular law 

no.  2024-537 of June  13, 2024, known as the “Loi 
Attractivité”, and decree no.  2024-904 of October  8, 
2024. The changes concern, in particular, the 
procedures for holding Board meetings by a mean of 
telecommunication, as well as mail voting.
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3.2.7. Issuance of shares reserved for certain categories of beneficiaries to allow employee 
shareholding transactions to be carried out, with cancellation of the preferential subscription 
right (twenty-second resolution)

The purpose of the twenty-second resolution is to 
grant the Board of Directors an authorization to 
increase the share capital by issuing shares with 
cancellation of the preferential subscription right for 
the benefit of the categories of beneficiaries listed in 
the resolution (employees of non-French companies 
in the Rexel Group and intermediaries who may act on 
their behalf) in order to allow such employees to 
benefit from shareholding or employee savings 
schemes that are equivalent or similar in terms of 
economic advantage to those that would be available 
to other employees of the Rexel Group under the 
twentieth resolution of the Extraordinary Shareholders’ 
Meeting of April 30, 2024 or any successor resolution (in 
particular the twenty-first resolution of this 
Shareholders’ Meeting if adopted) and to benefit, a 
more favorable legal and tax framework than that 
of the aforementioned resolution.

The issuances would concern ordinary shares, 
securities that are equity securities conferring access 
to other equity securities or giving the right to the 
allocation of debt securities and/or securities 
conferring access, immediately or in the future, to 
equity securities to be issued.

This authorization would be limited to 1% of the 
Company’s share capital. The amount of the issues 
carried out under this resolution and the twentieth 
resolution of the Extraordinary Shareholders’ Meeting 
of April  30, 2024, or any resolution replacing it (in 
particular the twenty-first resolution of this 
Shareholders’ Meeting if adopted), may not exceed a 
maximum of 2% of the Company’s share capital. This 
limit would be deducted from the limit determined in 

the sixteenth resolution of the Extraordinary 
Shareholders’ Meeting of April 20, 2023, or any similar 
resolution that may replace it.

The subscription price(s) may be determined on the 
same terms as those set out in article L.3332-19 of the 
French Labor Code, with the discount amounting to a 
maximum of 30% of the average of the prices quoted 
over the twenty trading days preceding the date of 
the decision setting the opening date for subscriptions. 
The Board of Directors may reduce or cancel the 
discount thus granted, if it deems this appropriate, in 
particular to take into account, inter alia, applicable 
regulations in the countries concerned.

The subscription price may also, in accordance with 
local regulations applicable to the Share Incentive 
Plan that may be offered under UK legislation, be 
equal to the lower of (i)  the share price on the 
Euronext regulated market in Paris at the start of the 
plan’s reference period, which may not exceed 
12 months, and (ii) a price recorded after the close of 
this period within a period determined in application 
of the said regulations.

In this case, the price will be determined at no 
discount to the retained share price.

This authorization would be granted for a period of 
18 months and would render ineffectual, as from the 
date of the Shareholders’ Meeting, the delegation 
granted by the Shareholders’ Meeting of April 30, 2024 
in its twenty-first resolution.

We invite you to approve this resolution. 
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3.2.8. Incorporation of premiums, reserves, profits or other items (twenty-third resolution)
The twenty-third resolution aims at granting to the 
Board of Directors a delegation of authority to decide 
to increase the share capital by incorporation of 
premiums, reserves, profits or other items that may 
be capitalized.

Share capital increases carried out pursuant to this 
delegation of authority may not exceed a maximum 
nominal amount of €200 million. 

The Board of Directors would have full powers to 
determine the amount of nature of the amounts to 
be incorporated into the share capital, determined 
the number of new shares to be issued and/or the 
amount by which the nominal amount of the existing 
shares making up the share capital will be increased.

This delegation could not be used during the period 
of a public offer on the securities of the Company 
initiated by a third party, except with prior 
authorization of the Shareholders’ Meeting.

This delegation of authority would be granted for a 
term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, any prior delegation 
with the same purpose, with regards to the unused 
portion of this delegation.

We suggest that you approve this resolution.

3.3. Amendment to Article 17 of the bylaws relating to the deliberations of the Board of 
Directors (twenty-fourth resolution)

The twenty-fourth resolution submits to the 
shareholders’ approval the following amendments of 
the article 17 of the bylaws of the Company regarding 
proceedings for deliberation of the Board of Directors 
in order to take account of recent legislative and 
regulatory developments, in particular law 

no.  2024-537 of June  13, 2024, known as the “Loi 
Attractivité”, and decree no.  2024-904 of October  8, 
2024. The changes concern, in particular, the 
procedures for holding Board meetings by a mean of 
telecommunication, as well as mail voting.
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In accordance with the regulations in force, internal 
regulations for the Board of Directors will be drafted in order 
to determine the participation and voting in meetings of 
the Board of Directors convened by videoconference or 
using any other means of telecommunication.

Subject to the internal regulations of the Board of Directors 
so providing, the directors who attend meetings of the 
Board of Directors by videoconference or other means of 
telecommunication in accordance with the internal 
regulations, will be considered as present for calculating 
the quorum and the majority.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if the Board of Directors is made up 
of an even number of directors in office and solely at 
meetings chaired by the Chairman of the Board of 
Directors.

In accordance with the regulations in force, internal 
regulations for the Board of Directors will be drafted in 
order to determine the participation and voting in 
meetings of the Board of Directors convened by 
videoconference or using any other means of 
telecommunication.
Subject to the internal regulations of the Board of 
Directors so providing, tThe directors who attend meetings 
of the Board of Directors by videoconference or other a 
means of telecommunication in accordance with the 
internal regulations, will be considered as present for 
calculating the quorum and the majority in accordance 
with applicable law.
In addition, Directors may vote by mail in accordance with 
applicable law.
In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if the Board of Directors is made up 
of an even number of directors in office and solely at 
meetings chaired by the Chairman of the Board of 
Directors.

3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation on decisions 
as provided for by the law. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement 
of receipt, (ii)  by e-mail with acknowledgement of receipt, 
the text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii)  by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be. 

The Board of Directors may validly transact business on 
written consultation only if at least one half of its members 
have replied within the above-mentioned delay. Decisions 
are approved at a majority of the votes of the members 
who replied, and each member of the Board of Directors is 
entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.

3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation, including by 
electronic meanon decisions as provided for by the Law. 
Any director may object to the use of this procedure by 
notifying the Chairman of the Board of Directors within 
the time limits specified below. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement of 
receipt, (ii) by e-mail with acknowledgement of receipt, the 
text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii) by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be.

The Board of Directors may validly transact business on 
written consultation, including by electronic mean, only if at 
least one half of its members have replied within the above-
mentioned delay. Decisions are approved at a majority of 
the votes of the members who replied, and each member of 
the Board of Directors is entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.

Current wording New wording
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The proposed changes would be as follows:

Article 17 PROCEEDINGS OF THE BOARD OF DIRECTORS

1. The Board of Directors meets as often as required by the 
Company’s interests, and at least quarterly, upon notice 
from its Chairman or Deputy Chairman.

The Board of Directors may meet in person, by 
videoconference, by any other means of 
telecommunication or by written consultation, under the 
provisions stipulated by the applicable Law and in 
accordance with the following terms.

Article 17 PROCEEDINGS OF THE BOARD OF DIRECTORS

1. The Board of Directors meets as often as required by the 
Company’s interests, and at least quarterly, upon notice 
from its Chairman or Deputy Chairman.

The Board of Directors may meet in person, by 
videoconference, by aany other means of 
telecommunication or by written consultation, under the 
provisions stipulated by the applicable Law and in 
accordance with the following terms.

2. Meeting in person, by videoconference or by any other 
means of telecommunication.

Unless otherwise agreed in writing by all the members of 
the Board of Directors, notices are to be made by all written 
means, including by fax or e-mail, at least three (3) days 
prior to the date of the meeting, and are to be 
accompanied by the meeting’s agenda and all documents 
prepared to be submitted to the Board of Directors. 
Nonetheless, when all the members of the Board of 
Directors are in presence or represented (including by 
participating or being represented during telephone or 
audiovisual conferences) at a meeting, this meeting may 
occur without prior notice and without the obligation to 
comply with the three-day (3) notice.

The meeting takes place either at the registered office or in 
any other location indicated in the notice.

Nonetheless, if the Board of Directors has not met in more 
than two months, a group of directors may, provided they 
represent at least one third of the directors in office, request 
the Chairman to call the Board of Directors on a specific 
agenda. In all other cases, the agenda is drawn up by the 
Chairman and must in any event be mentioned in the 
notice.

The Board of Directors may validly transact business only if 
at least one half of its members are in presence. Decisions 
are approved at a majority of the votes of the members in 
presence or represented, and each member of the Board 
of Directors is entitled to one vote and may represent only 
one of his or her peers.

2. Meeting in person, by videoconference or by any other 
means of telecommunication.

Unless otherwise agreed in writing by all the members of 
the Board of Directors, nNotices are tocan be made by all 
written means, including by fax or e-mailelectronic mean 
or orally, at least three (3) days prior to the date of the 
meeting, save in exceptional circumstances, and are to 
be accompanied by the meeting’s agenda and all 
documents prepared to be submitted to the Board of 
Directors. Nonetheless, when all the members of the Board 
of Directors are in presence or represented (including by 
participating or being represented during telephone or 
audiovisual conferenceswhere a mean of 
telecommunication is used) at a meeting, this meeting 
may occur without prior notice and without the obligation 
to comply with the three-day (3) notice.
The meeting takes place either at the registered office or in 
any other location indicated in the notice.
Nonetheless, if the Board of Directors has not met in more 
than two months, a group of directors may, provided they 
represent at least one third of the directors in office, request 
the Chairman to call the Board of Directors on a specific 
agenda. In all other cases, the agenda is drawn up by the 
Chairman and must in any event be mentioned in the 
notice.
The Board of Directors may validly transact business only if 
at least one half of its members are in presence. Decisions 
are approved at a majority of the votes of the members in 
presence or represented, and each member of the Board 
of Directors is entitled to one vote and may represent only 
one of his or her peers.

Current wording New wording
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In accordance with the regulations in force, internal 
regulations for the Board of Directors will be drafted in order 
to determine the participation and voting in meetings of 
the Board of Directors convened by videoconference or 
using any other means of telecommunication.

Subject to the internal regulations of the Board of Directors 
so providing, the directors who attend meetings of the 
Board of Directors by videoconference or other means of 
telecommunication in accordance with the internal 
regulations, will be considered as present for calculating 
the quorum and the majority.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if the Board of Directors is made up 
of an even number of directors in office and solely at 
meetings chaired by the Chairman of the Board of 
Directors.

In accordance with the regulations in force, internal 
regulations for the Board of Directors will be drafted in 
order to determine the participation and voting in 
meetings of the Board of Directors convened by 
videoconference or using any other means of 
telecommunication.
Subject to the internal regulations of the Board of 
Directors so providing, tThe directors who attend meetings 
of the Board of Directors by videoconference or other a 
means of telecommunication in accordance with the 
internal regulations, will be considered as present for 
calculating the quorum and the majority in accordance 
with applicable law.
In addition, Directors may vote by mail in accordance with 
applicable law.
In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if the Board of Directors is made up 
of an even number of directors in office and solely at 
meetings chaired by the Chairman of the Board of 
Directors.

3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation on decisions 
as provided for by the law. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement 
of receipt, (ii)  by e-mail with acknowledgement of receipt, 
the text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii)  by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be. 

The Board of Directors may validly transact business on 
written consultation only if at least one half of its members 
have replied within the above-mentioned delay. Decisions 
are approved at a majority of the votes of the members 
who replied, and each member of the Board of Directors is 
entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.

3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation, including by 
electronic meanon decisions as provided for by the Law. 
Any director may object to the use of this procedure by 
notifying the Chairman of the Board of Directors within 
the time limits specified below. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement of 
receipt, (ii) by e-mail with acknowledgement of receipt, the 
text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii) by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be.

The Board of Directors may validly transact business on 
written consultation, including by electronic mean, only if at 
least one half of its members have replied within the above-
mentioned delay. Decisions are approved at a majority of 
the votes of the members who replied, and each member of 
the Board of Directors is entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.
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Annex 1

AUTHORIZATIONS SUBJECT TO RENEWAL BY THE SHAREHOLDERS MEETING ON APRIL 29, 2025
Rexel repurchase of its own shares
Share repurchase 
of its own shares

April 30, 2024
(resolution 18)

18 months 
(October 30, 
2025)

10% of the capital on 
the date of execution

Total maximum 
amount: €250,000,000

Maximum purchase 
price: 35€

Use in the context of 
the liquidity agreement 
concluded with Natixis 
and Oddo for market 
animation purposes:
• Acquisition of 

6,162,560 shares 
(representing 2.07% 
of Rexel share capital) 
at an average price 
of €24.87; and

• Sale of 6,015,348 shares 
at an average price 
of €25.06

Use in the context of the 
agreement concluded with 
Crédit Agricole Corporate 
and Investment Bank 
on February 15, 2024

The repurchase was made 
for the purpose of free 
delivery to employees:
• Acquisition of 

2,022,473 shares 
at an average price 
of €24.46

Use in the context of 
the agreement concluded 
with Crédit Industriel 
Commercial S.A. 
on July 31, 2024

The repurchases were 
made for the purpose 
of free delivery to 
employees (amounting 
to 439,887 shares) and 
for the purpose of share 
cancellation (amounting 
to 453,293 shares):
• Acquisition of 

893,180 shares at an 
average price of €22.39

Use in the context of 
the agreement concluded 
with ING Bank N.V. 
on November 4, 2024

The repurchase was made 
for the purpose of share 
cancellation:
• Acquisition of 

1,172,473 shares 
at an average price 
of €25.59

14 18 months 
(October 29, 
2026)

10% of the capital on 
the date of execution 

Total maximum amount: 
€250,000,000

Maximum purchase 
price: 35€

Capital reduction by cancellation of shares
Capital reduction by 
cancellation of shares

April 30, 2024 
(resolution 19)

18 months 
(October 30, 
2025)

10% of share capital 
at the cancellation date 
for 24 month periods

Cancellation of 
3,507,331 shares acquired 
under the share buyback 
program on September 25, 
2024

15 18 months 
(October 29, 
2026)

10% of the capital on 
the cancellation date in 
periods of 24 months

CURRENT AUTHORIZATIONS
PROPOSED RESOLUTIONS FOR THE ANNUAL GENERAL

MEETING ON APRIL 29, 2025

Nature of délégation

DATE OF THE
SHAREHOLDERS’
MEETING
(RESOLUTION NO.) TE

RM
(E

XP
IR

Y 
DA

TE
)

MAXIMUM AUTHORIZED 
AMOUNT USE RE

SO
LU

TI
ON

NU
M

BE
R

Duration cap
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4. A register of attendance is kept and signed by 
the  directors attending the meeting of the Board of 
Directors and which, as the case may be, must mention 
the  names of the directors who attended the meeting 
by  videoconference or using other means of 
telecommunication of having voted by mail.

4. A register of attendance is kept and signed by the 
directors attending the meeting of the Board of Directors 
and which, as the case may be, must mention the names 
of the directors who attended the meeting by 
videoconference or using othera means of 
telecommunication of having voted by mail.

5. Deliberations of the Board of Directors (including by 
written consultation) are recorded in minutes established in 
accordance with the legal provisions in force, and signed 
by the Chairman of the meeting and by at least one 
director or, in the event of the Chairman’s unavailability, by 
at least two directors, subject to the terms applicable to 
decisions taken by written consultation.

Copies or extracts of these minutes are certified by the 
Chairman of the Board of Directors, the Chief Executive 
Officer, the Deputy Chief Executive Officers, the director 
temporarily acting as Chairman, or a representative duly 
empowered for this purpose.

5. Deliberations of the Board of Directors (including by 
written consultation) are recorded in minutes established in 
accordance with the legal provisions in force, and signed 
by the Chairman of the meeting and by at least one 
director or, in the event of the Chairman’s unavailability, by 
at least two directors, subject to the terms applicable to 
decisions taken by written consultation.

Copies or extracts of these minutes are certified by the 
Chairman of the Board of Directors, the Chief Executive 
Officer, the Deputy Chief Executive Officers, the director 
temporarily acting as Chairman, or a representative duly 
empowered for this purpose.

Current wording New wording

We invite you to approve this resolution. 

3.4. Powers to carry out legal formalities (twenty-fifth resolution)

The twenty-fifth resolution concerns the powers 
to  be granted in order to carry out formalities 
subsequent to the Shareholders’ Meeting, in particular 
filing and publication formalities.

We invite you to approve this resolution.

Signed in Paris

On February 12, 2025

The Board of Directors
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Annex 1

AUTHORIZATIONS SUBJECT TO RENEWAL BY THE SHAREHOLDERS MEETING ON APRIL 29, 2025
Rexel repurchase of its own shares
Share repurchase 
of its own shares

April 30, 2024
(resolution 18)

18 months 
(October 30, 
2025)

10% of the capital on 
the date of execution

Total maximum 
amount: €250,000,000

Maximum purchase 
price: 35€

Use in the context of 
the liquidity agreement 
concluded with Natixis 
and Oddo for market 
animation purposes:
• Acquisition of 

6,162,560 shares 
(representing 2.07% 
of Rexel share capital) 
at an average price 
of €24.87; and

• Sale of 6,015,348 shares 
at an average price 
of €25.06

Use in the context of the 
agreement concluded with 
Crédit Agricole Corporate 
and Investment Bank 
on February 15, 2024

The repurchase was made 
for the purpose of free 
delivery to employees:
• Acquisition of 

2,022,473 shares 
at an average price 
of €24.46

Use in the context of 
the agreement concluded 
with Crédit Industriel 
Commercial S.A. 
on July 31, 2024

The repurchases were 
made for the purpose 
of free delivery to 
employees (amounting 
to 439,887 shares) and 
for the purpose of share 
cancellation (amounting 
to 453,293 shares):
• Acquisition of 

893,180 shares at an 
average price of €22.39

Use in the context of 
the agreement concluded 
with ING Bank N.V. 
on November 4, 2024

The repurchase was made 
for the purpose of share 
cancellation:
• Acquisition of 

1,172,473 shares 
at an average price 
of €25.59

14 18 months 
(October 29, 
2026)

10% of the capital on 
the date of execution 

Total maximum amount: 
€250,000,000

Maximum purchase 
price: 35€

Capital reduction by cancellation of shares
Capital reduction by 
cancellation of shares

April 30, 2024 
(resolution 19)

18 months 
(October 30, 
2025)

10% of share capital 
at the cancellation date 
for 24 month periods

Cancellation of 
3,507,331 shares acquired 
under the share buyback 
program on September 25, 
2024

15 18 months 
(October 29, 
2026)

10% of the capital on 
the cancellation date in 
periods of 24 months

CURRENT AUTHORIZATIONS
PROPOSED RESOLUTIONS FOR THE ANNUAL GENERAL

MEETING ON APRIL 29, 2025
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DATE OF THE
SHAREHOLDERS’
MEETING
(RESOLUTION NO.) TE

RM
(E

XP
IR

Y 
DA

TE
)

MAXIMUM AUTHORIZED 
AMOUNT USE RE

SO
LU

TI
ON

NU
M

BE
R

Duration cap

Combined Shareholders’ Meeting of April 29, 2025

Rexel 2024 – Universal Registration Document 517

1

2

3

4

5

6

7

8



Issuance through 
anoffering governed 
by Article L.411-2, 1° 
of the French Monetary 
and Financial Code, 
with pre-emptive 
subscription rights 
waived.

April 20, 2023 
(resolution 18)

26 months 
(June 20, 
2025)

Equity securities: 
€140,000,000 
(i.e. 28,000,000 shares) 
This maximum 
is common to the 
17th and 18th 
resolutions of the 
Shareholders’ Meeting 
of April 20, 2023

This limit will be 
deducted from the limit 
set in the 
16th resolution of the 
Shareholders’ Meeting 
of April 20, 2023

Debt securities: 
€1,000,000,000

This limit will be 
deducted from the limit 
set in the 
16th resolution of the 
Shareholders’ Meeting 
of April 20, 2023

The issue price is set 
in accordance with 
the legal provisions 
applicable on the issue 
date (as of today, 
the weighted average 
of the prices quoted 
for the Company's 
shares over the last 
three trading sessions 
prior to the start of 
the public offering, less 
a 10% discount where 
applicable)

N/A 18 26 months 
(June 29, 
2027)

Equity securities: 
€150,000,000 (i.e. 
30,000,000 shares)

This maximum is 
common to the 17th 
18th and 20th resolutions 
of the Shareholders’ 
Meeting of April 29, 2025

This limit will be 
deducted from the limit 
set in the 16th resolution 
of the Shareholders’ 
Meeting of April 29, 2025

Debt securities: 
€1,000,000,000

This limit will be 
deducted from the limit 
set in the 16th resolution 
of the Shareholders’ 
Meeting of April 29, 2025

The issue price is freely 
determined by the Board 
of Directors it being 
specified that this price 
may not be less than the 
last listed price of the 
Company's shares on 
the regulated market of 
Euronext in Paris prior to 
the setting of the issue 
price, reduced, as the 
case may be, by a 
maximum discount 
of 10%

Authorization to 
increase the amount of 
the initial issue, with or 
without preemptive 
subscription rights for 
existing shareholders

April 20, 2023
(resolution 19)

26 months 
(June 20, 
2025)

15% of initial issue

This maximum will be 
deducted from the 
maximum applicable 
to the initial issue 
and from the maximum 
provided for in the 
16th resolution of 
the Shareholders’ 
Meeting of April 20, 
2023

N/A 19 26 months 
(June 29, 
2027)

15% of initial issue

This maximum will be 
deducted from the 
maximum applicable 
to the initial issue and 
from the maximum 
provided for in the 
16th resolution of the 
Shareholders’ Meeting 
of April 29, 2025

Issuance in the limit 
of 10% of capital, 
in compensation 
contributions in kind

April 20, 2023
(resolution 20)

26 months 
(June 20, 
2025)

10% of share capital 
on the date of the 
Board of Directors' 
decision to issue 
Shares

This maximum is 
deducted from the 
maximums provided 
for in the 16th and 
17th resolutions of the 
Shareholders’ Meeting 
of April 20, 2023

N/A 20 26 months 
(June 29, 
2027)

10% of share capital 
on the date of the Board 
of Directors' decision 
to issue Shares

This maximum is 
deducted from the 
maximums provided 
for in the 16th and 
17th resolutions 
of the Shareholders’ 
Meeting of April 29, 2025

CURRENT AUTHORIZATIONS
PROPOSED RESOLUTIONS FOR THE ANNUAL GENERAL

MEETING ON APRIL 29, 2025
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Share capital increase
Issuance with 
preferential subscription 
rights

April 20, 2023 
(resolution 16)

26 months 
(June 20, 
2025)

Equity securities: 
720,000,000 
(144,000,000 shares)
This maximum 
is common to the 
16th to 22nd resolution 
of the Shareholders’ 
Meeting of April 20, 
2023
Debt securities: 
€1,000,000,000
This maximum is 
common to the 
16th to 22nd resolution 
of the Shareholders’ 
Meeting of April 20, 
2023

N/A 16 26 months 
(June 29, 
2027)

Equity securities: 
750,000,000 
(150,000,000 shares)
This maximum is 
common to the 
16th to 22nd resolution 
of the Shareholders’ 
Meeting of April 29, 2025
Debt securities: 
€1,000,000,000
This maximum is 
common to the 
16th to 22nd resolution 
of the Shareholders’ 
Meeting of April 29, 2025

Issuance by means 
of a public offering 
other than those 
referred to in Article 
L. 411-2, 1° of the 
French Monetary 
and Financial Code, 
with cancellation 
of preferential 
subscription rights

April 20, 2023
(resolution 17)

26 months
(June 20,
2025)

Equity securities: 
140,000,000 
(28,000,000 shares)
This maximum is 
common to the 17th 
and 18th resolutions 
of the Shareholders’ 
Meeting of April 20, 
2023
This maximum is to 
be deducted from the 
maximum provided 
for in the 16th resolution 
of the Shareholders’ 
Meeting of April 20, 
2023
Debt securities: 
€1,000,000,000
This maximum is to be 
deducted from the 
maximum provided 
for in the 16th resolution 
of the Shareholders’ 
Meeting of April 20, 2023
The issue price is set 
in accordance with 
the legal provisions 
applicable on the issue 
date (as of today, the 
weighted average of the 
prices quoted for the 
Company's shares over 
the last three trading 
sessions prior to the 
start of the public 
offering, less a 10% 
discount where 
applicable)

N/A 17 26 months
(June 29,
2027)

Equity securities: 
150,000,000 
(30,000,000 shares)
This maximum 
is common to the 17th, 
18th and 20th resolutions 
of the Shareholders’ 
Meeting of April 29, 2025
This maximum is 
to be deducted from 
the maximum provided 
for in the 16th resolution 
of the Shareholders’ 
Meeting of April 29, 2025
Debt securities: 
€1,000,000,000
This maximum is 
to be deducted from 
the maximum provided 
for in the 16th resolution 
of the Shareholders’ 
Meeting of April 29, 2025
The issue price is freely 
determined by the Board 
of Directors it being 
specified that this price 
may not be less than the 
last listed price of the 
Company's shares on 
the regulated market of 
Euronext in Paris prior to 
the setting of the issue 
price, reduced, as 
the case may be, by 
a maximum discount 
of 10%
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PROPOSED RESOLUTIONS FOR THE ANNUAL GENERAL

MEETING ON APRIL 29, 2025

Nature of délégation

DATE OF THE
SHAREHOLDERS’
MEETING
(RESOLUTION NO.) TE

RM
(E

XP
IR

Y 
DA

TE
)

MAXIMUM AUTHORIZED 
AMOUNT USE RE

SO
LU

TI
ON

NU
M

BE
R

Duration cap

6 Combined Shareholders’ 
Meeting of April 29, 2025

518 Rexel 2024 – Universal Registration Document 



Issuance through 
anoffering governed 
by Article L.411-2, 1° 
of the French Monetary 
and Financial Code, 
with pre-emptive 
subscription rights 
waived.

April 20, 2023 
(resolution 18)

26 months 
(June 20, 
2025)

Equity securities: 
€140,000,000 
(i.e. 28,000,000 shares) 
This maximum 
is common to the 
17th and 18th 
resolutions of the 
Shareholders’ Meeting 
of April 20, 2023

This limit will be 
deducted from the limit 
set in the 
16th resolution of the 
Shareholders’ Meeting 
of April 20, 2023

Debt securities: 
€1,000,000,000

This limit will be 
deducted from the limit 
set in the 
16th resolution of the 
Shareholders’ Meeting 
of April 20, 2023

The issue price is set 
in accordance with 
the legal provisions 
applicable on the issue 
date (as of today, 
the weighted average 
of the prices quoted 
for the Company's 
shares over the last 
three trading sessions 
prior to the start of 
the public offering, less 
a 10% discount where 
applicable)

N/A 18 26 months 
(June 29, 
2027)

Equity securities: 
€150,000,000 (i.e. 
30,000,000 shares)

This maximum is 
common to the 17th 
18th and 20th resolutions 
of the Shareholders’ 
Meeting of April 29, 2025

This limit will be 
deducted from the limit 
set in the 16th resolution 
of the Shareholders’ 
Meeting of April 29, 2025

Debt securities: 
€1,000,000,000

This limit will be 
deducted from the limit 
set in the 16th resolution 
of the Shareholders’ 
Meeting of April 29, 2025

The issue price is freely 
determined by the Board 
of Directors it being 
specified that this price 
may not be less than the 
last listed price of the 
Company's shares on 
the regulated market of 
Euronext in Paris prior to 
the setting of the issue 
price, reduced, as the 
case may be, by a 
maximum discount 
of 10%

Authorization to 
increase the amount of 
the initial issue, with or 
without preemptive 
subscription rights for 
existing shareholders

April 20, 2023
(resolution 19)

26 months 
(June 20, 
2025)

15% of initial issue

This maximum will be 
deducted from the 
maximum applicable 
to the initial issue 
and from the maximum 
provided for in the 
16th resolution of 
the Shareholders’ 
Meeting of April 20, 
2023

N/A 19 26 months 
(June 29, 
2027)

15% of initial issue

This maximum will be 
deducted from the 
maximum applicable 
to the initial issue and 
from the maximum 
provided for in the 
16th resolution of the 
Shareholders’ Meeting 
of April 29, 2025

Issuance in the limit 
of 10% of capital, 
in compensation 
contributions in kind

April 20, 2023
(resolution 20)

26 months 
(June 20, 
2025)

10% of share capital 
on the date of the 
Board of Directors' 
decision to issue 
Shares

This maximum is 
deducted from the 
maximums provided 
for in the 16th and 
17th resolutions of the 
Shareholders’ Meeting 
of April 20, 2023

N/A 20 26 months 
(June 29, 
2027)

10% of share capital 
on the date of the Board 
of Directors' decision 
to issue Shares

This maximum is 
deducted from the 
maximums provided 
for in the 16th and 
17th resolutions 
of the Shareholders’ 
Meeting of April 29, 2025
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AUTHORIZATIONS NOT SUBJECT TO RENEWAL AT THE ANNUAL GENERAL MEETING ON APRIL 29, 2025
Share capital increase
Free allocation of 
shares to employees 
and officers of the 
Company and its 
subsidiaries.

April 30, 2024 
(Resolution 22)

26 months 
(June 30, 
2026)

1.4% of the capital over 
a period of 26 months, 
assessed on the day 
of the allocation 
decision by the Board 
of Directors

Allocation on April 21, 2022 
of 1,931,440 shares 
corresponding to 
9,657,200 euros

Allocation on April 20, 2023 
of 2,115,712 shares 
corresponding to 
10,578,560 euros

Allocation on December 13, 
2023 of 55,000 shares 
corresponding 
to 275,000 euros

Allocation on April 30, 2024 
of 82,500 shares 
corresponding 
to 412,500 euros

Allocation on April 30, 2024 
of 2,022,660 shares 
corresponding to 
10,113,300 euros

N/A N/A N/A

Free allocation of 
shares to employees 
and officers of the 
Company and its 
subsidiaries subscribing 
to a Group employee 
share ownership plan

April 30, 2024 
(Resolution 23)

26 months 
(June 30, 
2026)

0.3% of the capital 
on the day of the Board 
of Directors' decision

N/A N/A N/A N/A
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Employee Share Ownership, Grants of Subscription or Purchase Options, Free Stock Grants
Issuance with 
the elimination 
of the preferential 
subscription right in 
favor of participants 
in a savings plan.

April 30, 2024
(Resolution 20)

26 months 
(June 30, 
2026)

2% of the capital on 
the day of the Board 
of Directors' decision
This limit would be 
deducted from the 
€720 million limit 
provided in the 
16th resolution of the 
Annual General Meeting 
on April 20, 2023
This limit would also be 
deducted from the 2% 
limit common to the 20th 
and 21st resolutions 
of the Annual General 
Meeting on April 30, 2024
The issuance price 
would be determined 
under the conditions 
provided for in articles 
L.3332-19 and following 
of the Labor Code. The 
maximum discount is set 
at 30% of the average of 
the first quoted prices 
during the twenty trading 
sessions preceding the 
day of the Board of 
Directors' decision 
setting the subscription 
opening date

N/A 21 26 months 
(June 29, 
2027)

2% of the capital on 
the day of the Board 
of Directors' decision
This limit would be 
deducted from 
the €750 million limit 
provided in the 
16th resolution of the 
Annual General Meeting 
on April 29, 2025
This limit would also be 
deducted from the 2% 
limit common to the 20th 
and 21st resolutions 
of the Annual General 
Meeting on April 29, 2025
The issuance price 
would be determined 
under the conditions 
provided for in articles 
L.3332-19 and following 
of the Labor Code. The 
maximum discount is set 
at 30% of the average of 
the first quoted prices 
during the twenty trading 
sessions preceding 
the day of the Board 
of Directors' decision 
setting the subscription 
opening date

Issuance with the 
elimination of 
preferential subscription 
rights reserved for 
certain categories of 
beneficiaries to enable 
the implementation 
of employee share 
ownership operations.

The categories of 
beneficiaries include 
(a) employees and 
officers of non-French 
companies affiliated 
with the Company, 
(b) UCITS or other 
employee share 
ownership entities 
invested in the 
Company's securities, 
(c) banks or their 
subsidiaries involved 
in the implementation 
of an employee share 
ownership plan, and/or 
(d) financial institutions 
appointed within the 
framework of a Share 
Incentive Plan

April 30, 2024
(Resolution 21)

26 months
(June 30,
2026)

1% of the capital on 
the day of the Board 
of Directors' decision

This limit would be 
deducted from the 
€720 million limit 
provided in the 
16th resolution of 
the Annual General 
Meeting on April 20, 
2023

This limit would be 
deducted from the 2% 
limit common to the 
20th and 21st resolutions 
of the Annual General 
Meeting on April 30, 2024

N/A 22 26 months
(June 29,
2027)

1% of the capital on 
the day of the Board of 
Directors' decision

This limit would 
be deducted from 
the €750 million limit 
provided in the 
16th resolution of the 
Annual General Meeting 
on April 29, 2025

This limit would also be 
deducted from the 2% 
limit common to the 20th 
and 21st resolutions 
of the Annual General 
Meeting on April 29, 2025

Capital increase by 
incorporation of 
premiums, reserves, 
profits or other items 
that may be capitalized

April 20, 2023
(resolution 23)

26 months 
(June 20, 
2025)

200,000,000 (i.e. 
40,000,000 shares)

This maximum does 
not count against any 
other maximum

N/A 23 26 months 
(June 29, 
2027)

200,000,000 (i.e. 
40,000,000 shares)

This maximum does not 
count against any other 
maximum
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AUTHORIZATIONS NOT SUBJECT TO RENEWAL AT THE ANNUAL GENERAL MEETING ON APRIL 29, 2025
Share capital increase
Free allocation of 
shares to employees 
and officers of the 
Company and its 
subsidiaries.

April 30, 2024 
(Resolution 22)

26 months 
(June 30, 
2026)

1.4% of the capital over 
a period of 26 months, 
assessed on the day 
of the allocation 
decision by the Board 
of Directors

Allocation on April 21, 2022 
of 1,931,440 shares 
corresponding to 
9,657,200 euros

Allocation on April 20, 2023 
of 2,115,712 shares 
corresponding to 
10,578,560 euros

Allocation on December 13, 
2023 of 55,000 shares 
corresponding 
to 275,000 euros

Allocation on April 30, 2024 
of 82,500 shares 
corresponding 
to 412,500 euros

Allocation on April 30, 2024 
of 2,022,660 shares 
corresponding to 
10,113,300 euros

N/A N/A N/A

Free allocation of 
shares to employees 
and officers of the 
Company and its 
subsidiaries subscribing 
to a Group employee 
share ownership plan

April 30, 2024 
(Resolution 23)

26 months 
(June 30, 
2026)

0.3% of the capital 
on the day of the Board 
of Directors' decision

N/A N/A N/A N/A
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MEETING ON APRIL 29, 2025

Nature of délégation

DATE OF THE
SHAREHOLDERS’
MEETING
(RESOLUTION NO.) TE

RM
(E

XP
IR

Y 
DA

TE
)

MAXIMUM AUTHORIZED 
AMOUNT USE RE

SO
LU

TI
ON

NU
M

BE
R

Duration cap

 

Combined Shareholders’ Meeting of April 29, 2025

Rexel 2024 – Universal Registration Document 521

1

2

3

4

5

6

7

8



Allocation:

To the legal reserve (5%) €22,787,380.06 

To the dividend distribution €354,462,705.60

Carried forward €99,844,877.20

Balance €477,094,962.86

The Shareholders’ Meeting resolves to determine the 
distribution at €1.20 per share carrying entitlement to 
this distribution and attached to each of the shares 
carrying entitlement to it. 

The right to this distribution will be detached from the 
share on May 14, 2025 and the distribution will be paid 
on May 16, 2025. 

The total payout of €354,462,705.60 was determined 
on the basis of a number of shares making up the 
share capital of 298,233,069 shares at December 31, 
2024 and a number of shares held by the Company 
of 2,847,481 shares at the same date. 

The total amount of the distribution and from the 
account “retained earnings” will be adjusted to take 
account of the number of shares held by the 
Company at the date of payment of the distribution 
that are not entitled to distributions and, where 
applicable, the new shares entitled to distributions 

issued in the event of definitive acquisition of shares 
allocated free of charge. Prior to the payment of the 
dividend, the Board of Directors or, by delegation, the 
Chief Executive Officer, will record the number of 
shares held by the Company and the number of 
additional shares issued as a result of the definitive 
acquisition of free shares. The amounts required to 
pay the dividend on shares issued during this period 
will be deducted from the account “retained 
earnings”. 

Concerning the tax treatment of the distribution of 
€1.20 per share proposed to the Company’s 
shareholders, it is specified, subject to possible 
adjustments linked to the possible variations referred 
to in the paragraph above, the distribution will have 
the tax nature, in the amount of €1.20 per share, of 
income from movable property taxable, for individual 
shareholders resident in France, at the flat rate of 
12.8%. If the shareholder so chooses, dividends may be 
subject to the progressive income tax scale, in which 
case they will be eligible for a 40% allowance under 
Article 158-3-2° of the French General Tax Code. In any 
event, shareholders are advised to consult their usual 
tax advisor to review their specific situation.

For the last three financial years, the amounts distributed to shareholders were as follows:

2023 2022 2021

Amount distributed per share €1.20(1) €1.20 €0.75

Number of shares eligible 297,642,872 303,413,265 306,749,312

Total distribution €357,171,446.40 €363,429,429.6 €230,061,984

(1) Amount(s) eligible for the 40% tax allowance available to individuals domiciled in France for tax purposes, as indicated in article 158-3-2° of the 
French General Tax Code.

Fourth resolution

(Approval of agreements governed by articles 
L.225-38 et seq. of the French Commercial Code)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings,

Having reviewed the Board of Directors’ report and 
the Statutory Auditors’ special report on agreements 
governed by articles L.225-38 et seq. of the French 
Commercial Code,

Acknowledges that no new agreements were 
entered into during the financial year ended 
December  31, 2024 and acknowledges that no 
agreements entered into in previous financial years 
continued into the last financial year.
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6.2 Proposed resolutions to be submitted 
to the Combined Shareholders’ Meeting 
of April 29, 2025 

I. Resolutions submitted to the Ordinary Shareholders’ Meeting

First resolution

(Approval of the financial statements for the 
financial year ended December 31, 2024)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed the reports of the Board of Directors 
and the Statutory Auditors on the financial statements 
for the financial year ended December 31, 2024, 

Approved the financial statements, i.e., the balance 
sheet, income statement and annexes for the financial 
year ended December  31, 2024, as presented to it, 

together with the transactions reflected in these 
financial statements and summarized in these reports. 

These financial statements show a profit of 
€455,747,601.23. 

Pursuant to the provisions of article 223 quater of the 
French General Tax Code, the Shareholders’ Meeting 
approved the total amount of expenses and charges 
referred to in article 39-4 of the French General Tax 
Code, which amounted to €13,134.30 over the past 
financial year, corresponding to an income tax 
expense of €3,391.93.

Second resolution

(Approval of the consolidated financial statements 
for the financial year ended December 31, 2024)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings,

Having reviewed the reports of the Board of Directors 
and the Statutory Auditors on the consolidated 
financial statements for the financial year ended 
December 31, 2024, 

Approved the consolidated financial statements, 
comprising the balance sheet, income statement 
and annexes, for the financial year ended 
December  31, 2024, as presented, and the 
transactions reflected in these financial statements 
and summarized in these reports. 

These financial statements show a profit of 
€341 million.

Third resolution 

(Allocation of net result for the financial year 
ended December 31, 2024, distribution of €1.20 per 
share from net profit)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed the report of the Board of Directors, 

Resolved to allocate profit for the financial year ended 
December 31, 2024 amounting to €455,747,601.23 as 
follows: 

Origin of amounts to be allocated:

Results for the 2024 
financial year

€455,747,601.23

Carry forward at 
December 31, 2024

€21,347,361.63

Total €477,094,962.86

6 Combined Shareholders’ 
Meeting of April 29, 2025
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Allocation:

To the legal reserve (5%) €22,787,380.06 

To the dividend distribution €354,462,705.60

Carried forward €99,844,877.20

Balance €477,094,962.86

The Shareholders’ Meeting resolves to determine the 
distribution at €1.20 per share carrying entitlement to 
this distribution and attached to each of the shares 
carrying entitlement to it. 

The right to this distribution will be detached from the 
share on May 14, 2025 and the distribution will be paid 
on May 16, 2025. 

The total payout of €354,462,705.60 was determined 
on the basis of a number of shares making up the 
share capital of 298,233,069 shares at December 31, 
2024 and a number of shares held by the Company 
of 2,847,481 shares at the same date. 

The total amount of the distribution and from the 
account “retained earnings” will be adjusted to take 
account of the number of shares held by the 
Company at the date of payment of the distribution 
that are not entitled to distributions and, where 
applicable, the new shares entitled to distributions 

issued in the event of definitive acquisition of shares 
allocated free of charge. Prior to the payment of the 
dividend, the Board of Directors or, by delegation, the 
Chief Executive Officer, will record the number of 
shares held by the Company and the number of 
additional shares issued as a result of the definitive 
acquisition of free shares. The amounts required to 
pay the dividend on shares issued during this period 
will be deducted from the account “retained 
earnings”. 

Concerning the tax treatment of the distribution of 
€1.20 per share proposed to the Company’s 
shareholders, it is specified, subject to possible 
adjustments linked to the possible variations referred 
to in the paragraph above, the distribution will have 
the tax nature, in the amount of €1.20 per share, of 
income from movable property taxable, for individual 
shareholders resident in France, at the flat rate of 
12.8%. If the shareholder so chooses, dividends may be 
subject to the progressive income tax scale, in which 
case they will be eligible for a 40% allowance under 
Article 158-3-2° of the French General Tax Code. In any 
event, shareholders are advised to consult their usual 
tax advisor to review their specific situation.

For the last three financial years, the amounts distributed to shareholders were as follows:

2023 2022 2021

Amount distributed per share €1.20(1) €1.20 €0.75

Number of shares eligible 297,642,872 303,413,265 306,749,312

Total distribution €357,171,446.40 €363,429,429.6 €230,061,984

(1) Amount(s) eligible for the 40% tax allowance available to individuals domiciled in France for tax purposes, as indicated in article 158-3-2° of the 
French General Tax Code.

Fourth resolution

(Approval of agreements governed by articles 
L.225-38 et seq. of the French Commercial Code)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings,

Having reviewed the Board of Directors’ report and 
the Statutory Auditors’ special report on agreements 
governed by articles L.225-38 et seq. of the French 
Commercial Code,

Acknowledges that no new agreements were 
entered into during the financial year ended 
December  31, 2024 and acknowledges that no 
agreements entered into in previous financial years 
continued into the last financial year.
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Ninth resolution 

(Approval of the fixed, variable and exceptional 
items of the total compensation and benefits of any 
kind paid or granted in respect of the 2024 financial 
year to Mrs Agnès Touraine, Chairwoman of the 
Board of Directors)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter 3 of the Company’s universal 
registration document for the financial year ended 
December  31, 2024, which constitutes the corporate 
governance report, in accordance with Article L.225-37 
of the French Commercial Code, and in particular 
paragraph  3.2.2 “Compensation of corporate officers 

for financial year 2024 (Articles L.22-10-9, I and L.22-10-34, 
II of the French Commercial Code)”, 

Approved, in accordance with Article L.22-10-34, II of the 
French Commercial Code, the fixed, variable and 
exceptional items making up the total compensation 
and benefits of any kind paid or granted in respect of 
the financial year ended December  31, 2024 to Mrs. 
Agnès Touraine, Chairwoman of the Board of Directors 
as presented in the Company’s universal registration 
document for the financial year ended December 31, 
2024, paragraph  3.2.2.2 “Compensation and other 
benefits paid or granted to Agnès Touraine, 
Chairwoman of the Board of Directors”.

Tenth resolution 

(Approval of the fixed, variable and exceptional 
items of the total compensation and benefits of 
any kind paid or granted in respect of the 2024 
financial year to Guillaume Texier, Chief Executive 
Officer)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter 3 of the Company’s universal 
registration document for the financial year ended 
December  31, 2024, which constitutes the corporate 
governance report, in accordance with Article L.225-37 
of the French Commercial Code, and in particular 
paragraph  3.2.2 “Compensation of corporate officers 

for financial year 2024 (Articles L.22-10-9, I and L.22-10-34, 
II of the French Commercial Code)”,

Approved, in accordance with Article L.22-10-34, II of the 
French Commercial Code, the fixed, variable and 
exceptional items making up the total compensation 
and benefits of any kind paid or granted in respect of 
the financial year ended December  31, 2024 to 
Guillaume Texier, Chief Executive Officer, as presented 
in the Company’s universal registration document for 
the financial year ended December  31, 2024, 
paragraph  3.2.2.3 “Compensation and other benefits 
paid or granted to Guillaume Texier, Chief Executive 
Officer”.

Eleventh resolution

(Renewal of Marcus Alexanderson’s term of office 
as director)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed the report of the Board of Directors, 

In accordance with article L.225-18 of the French 
Commercial Code: 

1. Acknowledged the end of Marcus Alexanderson’s 
term of office as Director at the close of this 
Shareholders’ Meeting; and

2. Resolved to reappoint Marcus Alexanderson as 
director for a four-year term, expiring at the close 
of the Shareholders’ Meeting called to approve 
the  financial statements for the year ending 
December 31, 2028, to be held in 2029.

Marcus Alexanderson has indicated that he 
accepted the renewal of his term of office and that 
he held no office and was not subject to any 
measure likely to prevent him from exercising it.
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Fifth resolution 

(Approval of the compensation policy applicable 
to the Chairman of the Board of Directors for 
financial year 2025, as provided for in article 
L.22-10-8 of the French Commercial Code)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter  3 of the Company’s 
universal registration document for the financial year 
ended December  31, 2024, which constitutes the 

report on corporate governance, in accordance with 
Article L.225-37 of the French Commercial Code, and 
in particular paragraph  3.2.1.3 “Compensation policy 
applicable to the Chairman of the Board of Directors 
for financial year 2025”,

Approved the compensation policy applicable to the 
Chairman of the Board of Directors in respect of his 
office for financial year 2025, as detailed in the said 
document.

Sixth resolution

(Approval of the compensation policy applicable 
to directors for the 2025 financial year, as 
provided for in article L.22-10-8 of the French 
Commercial Code)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter  3 of the Company’s 
universal registration document for the financial year 

ended December  31, 2024, which constitutes the 
corporate governance report, in accordance with 
Article L.225-37 of the French Commercial Code, and 
in particular paragraph  3.2.1.2 “Compensation policy 
applicable to Directors for the 2025 financial year”, 

Approved the compensation policy applicable to 
directors in respect of their office for financial year 
2025, as detailed in the said document.

Seventh resolution 

(Approval of the compensation policy applicable 
to the Chief Executive Officer for the 2025 financial 
year, as provided for in article L.22-10-8 of the 
French Commercial Code)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter 3 of the Company’s 
universal registration document for the financial year 
ended December  31, 2024, which constitutes the 

corporate governance report, in accordance with 
Article L.225-37 of the French Commercial Code, and 
in particular paragraph  3.2.1.4 “Compensation policy 
applicable to the Chief Executive Officer for financial 
year 2025”, 

Approved the compensation policy applicable to the 
Chief Executive Officer in respect of his term of office 
for financial year 2025, as detailed in the said 
document.

Eighth resolution

(Approval of the information required under 
article L.22-10-9, I of the French Commercial Code 
for the financial year ended December 31, 2024)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter  3 of the Company’s 
universal registration document for the financial year 
ended December  31, 2024, which constitutes the 
corporate governance report, in accordance with 
Article L.225-37 of the French Commercial Code, and 

in particular paragraph  3.2.2 “Compensation of 
corporate officers for the 2024 financial year (Articles 
L.22-10-9, I and L.22-10-34, II of the French Commercial 
Code)”, 

Approved, in accordance with article L.22-10-34, I of 
the French Commercial Code, the information 
specified in article L.22-10-9, I of the French 
Commercial Code for the financial year ended 
December 31, 2024.
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Ninth resolution 

(Approval of the fixed, variable and exceptional 
items of the total compensation and benefits of any 
kind paid or granted in respect of the 2024 financial 
year to Mrs Agnès Touraine, Chairwoman of the 
Board of Directors)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter 3 of the Company’s universal 
registration document for the financial year ended 
December  31, 2024, which constitutes the corporate 
governance report, in accordance with Article L.225-37 
of the French Commercial Code, and in particular 
paragraph  3.2.2 “Compensation of corporate officers 

for financial year 2024 (Articles L.22-10-9, I and L.22-10-34, 
II of the French Commercial Code)”, 

Approved, in accordance with Article L.22-10-34, II of the 
French Commercial Code, the fixed, variable and 
exceptional items making up the total compensation 
and benefits of any kind paid or granted in respect of 
the financial year ended December  31, 2024 to Mrs. 
Agnès Touraine, Chairwoman of the Board of Directors 
as presented in the Company’s universal registration 
document for the financial year ended December 31, 
2024, paragraph  3.2.2.2 “Compensation and other 
benefits paid or granted to Agnès Touraine, 
Chairwoman of the Board of Directors”.

Tenth resolution 

(Approval of the fixed, variable and exceptional 
items of the total compensation and benefits of 
any kind paid or granted in respect of the 2024 
financial year to Guillaume Texier, Chief Executive 
Officer)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed Chapter 3 of the Company’s universal 
registration document for the financial year ended 
December  31, 2024, which constitutes the corporate 
governance report, in accordance with Article L.225-37 
of the French Commercial Code, and in particular 
paragraph  3.2.2 “Compensation of corporate officers 

for financial year 2024 (Articles L.22-10-9, I and L.22-10-34, 
II of the French Commercial Code)”,

Approved, in accordance with Article L.22-10-34, II of the 
French Commercial Code, the fixed, variable and 
exceptional items making up the total compensation 
and benefits of any kind paid or granted in respect of 
the financial year ended December  31, 2024 to 
Guillaume Texier, Chief Executive Officer, as presented 
in the Company’s universal registration document for 
the financial year ended December  31, 2024, 
paragraph  3.2.2.3 “Compensation and other benefits 
paid or granted to Guillaume Texier, Chief Executive 
Officer”.

Eleventh resolution

(Renewal of Marcus Alexanderson’s term of office 
as director)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed the report of the Board of Directors, 

In accordance with article L.225-18 of the French 
Commercial Code: 

1. Acknowledged the end of Marcus Alexanderson’s 
term of office as Director at the close of this 
Shareholders’ Meeting; and

2. Resolved to reappoint Marcus Alexanderson as 
director for a four-year term, expiring at the close 
of the Shareholders’ Meeting called to approve 
the  financial statements for the year ending 
December 31, 2028, to be held in 2029.

Marcus Alexanderson has indicated that he 
accepted the renewal of his term of office and that 
he held no office and was not subject to any 
measure likely to prevent him from exercising it.

Combined Shareholders’ Meeting of April 29, 2025

Rexel 2024 – Universal Registration Document 525

1

2

3

4

5

6

7

8



• retaining and subsequently remitting shares in the 
Company for exchange or payment in connection 
with external growth transactions, in accordance 
with applicable regulations;

• delivering shares in the Company on the exercise 
of rights attached to securities conferring access 
by any means, immediately or in the future, to 
shares in the Company;

• cancelling some or all of the shares purchased, in 
accordance with the law, subject to authorization 
by the Shareholders’ Meeting; and 

• implementing any other practice that is or may 
become permitted or recognized by law or by the 
AMF, or any other objective that complies with 
current regulations.

The purchase, sale or transfer of shares may be 
carried out or paid for by any means, on the market 
or over-the-counter, including by means of block 
trades or public offerings, option mechanisms, 
derivatives, the purchase of options or securities in 
compliance with applicable regulatory conditions. 
The portion of the program carried out in the form of 
a block of shares may amount to the entire share 
repurchase plan.

This authorization may be used under the following 
conditions:

• the maximum number of shares that the Company 
may purchase under this resolution may not 
exceed 10% of the shares comprising the share 
capital at the date of purchase of the Company’s 
shares;

• the number of shares acquired by the Company 
with a view to their retention and subsequent 
remittance in payment or exchange in connection 
with a merger, demerger or contribution may not 
exceed 5% of the share capital;

• the maximum total amount earmarked for the 
repurchase of the Company’s shares may not 
exceed 250 million euros;

• the maximum purchase price per Company share 
is determined at 35 euros, it being specified that in 
the event of a share capital transaction, notably 

the capitalization of reserves and the allocation of 
free shares, splitting of grouping of shares, this 
maximum purchase price will be adjusted 
accordingly by a multiplier factor equal to the ratio 
between the number of shares making up the 
share capital before the transaction in question 
and the number of shares after said transaction;

• the shares held by the Company may not at any 
time represent more than 10% of its share capital;

• shares repurchased and held by the Company will 
be deprived of voting rights and will not be entitled 
to dividend payments.

Unless authorized in advance by the Shareholders’ 
Meeting, the Board of Directors may not continue to 
implement its share repurchase plan from the time a 
third party makes a public offer for the Company’s 
shares until the end of the offer period. 

Full powers are granted to the Board of Directors, with 
the option to delegate such powers to any person in 
accordance with legal and regulatory provisions, to 
carry out this share repurchase plan, and in particular 
to place any stock market orders, enter into any 
agreements for the keeping of share purchase and 
sale registers, make all declarations to the AMF and 
all other bodies, draw up all documents, in particular 
information documents, allocate and, where 
applicable, reallocate, under the conditions provided 
for by the Law, the shares acquired for the various 
purposes, carry out all formalities and, in general, do 
all that is necessary. 

This authorization is granted for a period of 18 months 
from the date of this Shareholders’ Meeting. 

This authorization cancels out the unused portion of 
any previous authorization for the same purpose, and 
replaces the authorization granted in the eighteenth 
resolution of the Annual Shareholders’ Meeting of 
April 30, 2024. 

The Board of Directors will inform the Shareholders’ 
Meeting each year of transactions carried out under 
this resolution, in accordance with Article L.225-211 of 
the French Commercial Code. 
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Twelfth resolution

(Renewal of Guillaume Texier’s term of office as 
director)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed the report of the Board of Directors, 

In accordance with article L.225-18 of the French 
Commercial Code: 

1. Acknowledged the end of Guillaume Texier’s term 
of office as Director at the close of this 
Shareholders’ Meeting; and

2. Resolved to reappoint Guillaume Texier as director 
for a four-year term, expiring at the close of the 
Shareholders’ Meeting called to approve the 
financial statements for the year ending 
December 31, 2028, to be held in 2029.

Guillaume Texier has indicated that he accepted the 
renewal of his term of office and that he held no 
office and was not subject to any measure likely to 
prevent him from exercising it.

Thirteenth resolution 

(Renewal of Agnès Touraine’s term of office as 
director)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed the report of the Board of Directors, 

In accordance with article L.225-18 of the French 
Commercial Code: 

1. Acknowledged the end of Agnès Touraine’s term of 
office as Director at the close of the Shareholders’ 
Meeting in accordance with the provisions of 
Article 14.2 of the Company’s bylaws, according to 
which the Board of Directors shall be renewed in 

quarters, rounded to the higher whole number 
every year so that it is fully renewed every four 
years; and

2. Resolved to reappoint Agnès Touraine as director 
for a four-year term by anticipation, expiring at the 
close of the Shareholders’ Meeting called to 
approve the financial statements for the year 
ending December 31, 2028, to be held in 2029.

Agnès Touraine has indicated that she accepted the 
renewal of her term of office and that she held no 
office and was not subject to any measure likely to 
prevent her from exercising it. 

Fourteenth resolution 

(Authorization for the Board of Directors to trade 
in the Company’s shares)
The Shareholders’ Meeting, resolving in accordance 
with the quorum and majority requirements for 
ordinary general meetings, 

Having reviewed the report of the Board of Directors, 

Resolves to authorize the Board of Directors, with the 
option to sub-delegate such authorization, in 
accordance with the provisions of articles L.225-206 
et seq. of the French Commercial Code, the 
provisions of articles L.22-10-62 et seq. of the French 
Commercial Code, the provisions of articles 241-1 to 
241-7 of the General Regulations of the Autorité des 
Marchés Financiers (the “AMF”) and the provisions of 
European regulations applicable to market abuse, to 
acquire or arrange for the acquisition of shares in the 
Company with a view to, in descending order of 
priority: 

• providing liquidity and stimulate the market in the 
Company’s shares through an independent 
investment services provider, under a liquidity 
contract, in accordance with the market practice 
accepted by the AMF;

• honoring obligations relating to share subscription 
option grants, bonus share issues or other grants, 
allocations or sales of shares to employees or 
officers of the Company or an associated company, 
and carrying out any hedging transactions relating 
to such transactions, under the conditions stipulated 
by the market authorities and at such times as the 
Board of Directors or the person acting on behalf of 
the Board of Directors shall act;

• covering the Company’s commitments in respect 
of rights, with cash settlement based on a positive 
change in the Company’s share price, granted to 
employees and corporate officers of the Company 
or an associated company;
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• retaining and subsequently remitting shares in the 
Company for exchange or payment in connection 
with external growth transactions, in accordance 
with applicable regulations;

• delivering shares in the Company on the exercise 
of rights attached to securities conferring access 
by any means, immediately or in the future, to 
shares in the Company;

• cancelling some or all of the shares purchased, in 
accordance with the law, subject to authorization 
by the Shareholders’ Meeting; and 

• implementing any other practice that is or may 
become permitted or recognized by law or by the 
AMF, or any other objective that complies with 
current regulations.

The purchase, sale or transfer of shares may be 
carried out or paid for by any means, on the market 
or over-the-counter, including by means of block 
trades or public offerings, option mechanisms, 
derivatives, the purchase of options or securities in 
compliance with applicable regulatory conditions. 
The portion of the program carried out in the form of 
a block of shares may amount to the entire share 
repurchase plan.

This authorization may be used under the following 
conditions:

• the maximum number of shares that the Company 
may purchase under this resolution may not 
exceed 10% of the shares comprising the share 
capital at the date of purchase of the Company’s 
shares;

• the number of shares acquired by the Company 
with a view to their retention and subsequent 
remittance in payment or exchange in connection 
with a merger, demerger or contribution may not 
exceed 5% of the share capital;

• the maximum total amount earmarked for the 
repurchase of the Company’s shares may not 
exceed 250 million euros;

• the maximum purchase price per Company share 
is determined at 35 euros, it being specified that in 
the event of a share capital transaction, notably 

the capitalization of reserves and the allocation of 
free shares, splitting of grouping of shares, this 
maximum purchase price will be adjusted 
accordingly by a multiplier factor equal to the ratio 
between the number of shares making up the 
share capital before the transaction in question 
and the number of shares after said transaction;

• the shares held by the Company may not at any 
time represent more than 10% of its share capital;

• shares repurchased and held by the Company will 
be deprived of voting rights and will not be entitled 
to dividend payments.

Unless authorized in advance by the Shareholders’ 
Meeting, the Board of Directors may not continue to 
implement its share repurchase plan from the time a 
third party makes a public offer for the Company’s 
shares until the end of the offer period. 

Full powers are granted to the Board of Directors, with 
the option to delegate such powers to any person in 
accordance with legal and regulatory provisions, to 
carry out this share repurchase plan, and in particular 
to place any stock market orders, enter into any 
agreements for the keeping of share purchase and 
sale registers, make all declarations to the AMF and 
all other bodies, draw up all documents, in particular 
information documents, allocate and, where 
applicable, reallocate, under the conditions provided 
for by the Law, the shares acquired for the various 
purposes, carry out all formalities and, in general, do 
all that is necessary. 

This authorization is granted for a period of 18 months 
from the date of this Shareholders’ Meeting. 

This authorization cancels out the unused portion of 
any previous authorization for the same purpose, and 
replaces the authorization granted in the eighteenth 
resolution of the Annual Shareholders’ Meeting of 
April 30, 2024. 

The Board of Directors will inform the Shareholders’ 
Meeting each year of transactions carried out under 
this resolution, in accordance with Article L.225-211 of 
the French Commercial Code. 
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3. Decided that the maximum nominal amount of 
the share capital increases to be carried out, 
immediately or in the future, pursuant to this 
delegation shall be €750 million, it being specified 
that:
• The maximum nominal amount of the share 

capital increases that may be carried out 
pursuant to this delegation, as well as to the 
seventeenth through twenty-second resolutions 
submitted to this Shareholders’ Meeting (or by 
any resolution of the same nature that may 
substitute for it), may not exceed such global 
amount of €750 million; and 

• This global cap may be complemented, as the 
case may be, by the additional nominal amount 
of the ordinary shares to be issued in order to 
maintain the rights of the holders of securities or 
other rights conferring access to the share capital 
of the Company, in accordance with the law and 
with any applicable contractual provisions 
providing for other cases of adjustment;

4. Decided that the global nominal amount of debt 
securities that may be issued pursuant to this 
delegation may not exceed €1  billion or the 
equivalent value in euros as at the date of issue, it 
being specified that:
• The maximum nominal amount of the debt 

securities that may be issued pursuant to this 
resolution, as well as to the seventeenth through 
twenty-second resolutions submitted to this 
Shareholders’ Meeting (or by any resolution of 
the same nature that may substitute for it), may 
not exceed such global amount of €1 billion; 

• This limit does not apply to debt securities the 
issue of which may be decided or authorized by 
the Board of Directors pursuant to Article L.228-40 
of the French Commercial Code, nor to the debt 
securities referred to in Articles L.228-92, last 
paragraph, L.228-93, last paragraph and L.228-94, 
last paragraph of the French Commercial Code; 
and 

• This limit shall be increased, if applicable, by any 
redemption premium in excess of the par value;

5. Decided that, in accordance with the legal 
provisions and in the conditions set by the Board of 
Directors, the shareholders shall have, in proportion 
to their number of shares, a preferential 
subscription right as of right in respect of the 
ordinary shares and securities that are equity 
securities conferring access to other equity 
securities of the Company or conferring rights to 
the allocation of debt securities as well as to 
securities granting access to equity securities to 

be issued pursuant to this delegation of authority. 
The Board of Directors may establish a preferential 
subscription right for excess securities to the 
benefit of the shareholders, which shall be 
exercised in proportion to their subscription rights 
and, in any case, to the extent of their applications. 

If subscriptions as of right and, where applicable, 
for  excess securities, do not result in the full 
subscription of an issuance of shares or securities 
that are equity securities conferring access to other 
equity securities of the Company or conferring 
rights to the allocation of debt securities as well as 
to securities granting access to equity securities to 
be issued of the Company, decided pursuant to this 
delegation of authority, the Board of Directors may 
use, in the sequence that it deems appropriate, one 
or several of the options provided by Article 
L.225-134 of the French Commercial Code, i.e.:
• Limit, where appropriate, the issue to the amount 

subscribed, subject to the issue reaching at least 
three-fourths of the issue initially decided; 

• Freely allot all or part of the unsubscribed 
securities among any persons at its discretion; or 

• Offer to the public all or part of the unsubscribed 
shares;

6. Acknowledged that this delegation of authority 
automatically implies waiver by the shareholders, to 
the benefit of the holders of securities conferring 
access to the share capital of the Company, of their 
preferential subscription right in respect of the equity 
securities to which such securities may entitle to;

7. Decided that the issues of share subscription 
warrants (bons de souscription d’actions) of the 
Company may be carried out either by 
subscription in cash under the terms set forth 
above, or by allocation free of charge to the 
owners of the existing shares. In case of allocation 
free of charge of individual subscription warrants 
(bons autonomes de souscription), the Board of 
Directors will have the option to decide that the 
fractional allocation rights are not tradable, and 
that the relevant securities will be sold;

8. Decided that the Board of Directors shall have full 
powers, with the option to delegate such powers to 
any duly empowered person in accordance with 
the legal and regulatory provisions, to perform this 
delegation of authority, inter alia for the purposes of:
• Deciding on the issuance of the securities, 

determining the form and characteristics of any 
issuance, in particular the amount, the dates, the 
issue price, the terms of subscription, their 
dividend entitlement date (with a retroactive 
dividend entitlement date, where applicable), the 
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II. Resolutions submitted to the Extraordinary Shareholders’ Meeting

Fifteenth resolution

(Authorization to be granted to the Board of 
Directors to decrease share capital by cancelling 
shares)
The Shareholders’ Meeting, resolving under the 
conditions of quorum and majority required for 
Extraordinary General Meetings, 

Having reviewed the Board of Directors’ report and 
the Statutory Auditors’ special report, 

Authorized the Board of Directors to decrease the 
Company’s share capital, on one or more 
occurrences, in the proportions and at the times it 
sees fit, by cancelling all or some of the Company’s 
shares acquired under any share repurchase plans 
authorized by the Shareholders’ Meeting, up to a limit 
of 10% of the Company’s share capital existing at the 
date of cancellation per 24-month period, in 
accordance with the provisions of Articles L.22-10-62 
et seq. of the French Commercial Code. 

This authorization is granted for a period of 18 months 
from the date of this Shareholders’ Meeting, 

Full powers are granted to the Board of Directors, with 
the option of delegation, to:

• decrease the share capital by cancelling shares;

• determine the final amount of the share capital 
reduction;

• determine the terms and conditions and 
acknowledge its completion;

• offset the difference between the book value of the 
cancelled shares and their par value against any 
available reserves and additional paid-in capital; 
and

• generally, take all necessary steps to implement 
this authorization, amend the by-laws accordingly 
and complete all required formalities.

This authorization cancels out the unused portion of 
any previous authorization for the same purpose, and 
replaces the authorization granted in the nineteenth 
resolution of the Extraordinary Shareholders’ Meeting 
of April 30, 2024.

Sixteenth resolution

(Delegation of authority to be granted to the 
Board of Directors to decide upon the issuance of 
ordinary shares or securities that are equity 
securities giving access to other equity securities 
or giving right to the allocation of debt securities, 
or of securities giving access to equity securities 
to be issued, with upholding of the shareholders’ 
preferential subscription right)
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and the Statutory Auditor’s special report, having 
acknowledged that the share capital has been fully 
paid-up, and deciding in accordance with the 
provisions of Articles L.225-129 et seq. of the French 
Commercial Code, in particular Articles L.225-129-2, 
L.225-132, L.225-133 and L.225-134, the provisions of 
Articles L.228-91 et seq. of the French Commercial 
Code and the provisions of Articles L.22-10-49 et seq. 
of the French Commercial Code:

1. Delegated to the Board of Directors, with the 
option to subdelegate to any authorized person in 
accordance with the legal and regulatory 
provisions, its authority to decide on the issuance, 

in one or several occurrences, within the 
proportions and at the times that it may deem fit, 
both in France and abroad, in euros, foreign 
currency or units determined by reference to 
several currencies, of (i)  ordinary shares, or 
(ii)  securities that are equity securities conferring 
access, immediately or in the future, to other 
equity securities of the Company or of a company 
of which the Company holds, directly or indirectly, 
at least 50% of the share capital, or of securities 
conferring, immediately or in the future, a right to 
the allocation of debt securities, or (iii)  equity 
securities conferring access, immediately or in the 
future, to equity securities to be issued of the 
company or of the company of which the 
Company holds, directly or indirectly, more than 
50% of the share capital, the subscription of which 
may be carried out in cash, including by offsetting 
due and payable receivables, or partly in cash and 
partly by capitalization of reserves, profits or 
issuance premiums;

2. Decided that this delegation of authority expressly 
excludes any issue of preferred shares and of 
securities conferring access by any means, 
immediately or in the future, to preferred shares;
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3. Decided that the maximum nominal amount of 
the share capital increases to be carried out, 
immediately or in the future, pursuant to this 
delegation shall be €750 million, it being specified 
that:
• The maximum nominal amount of the share 

capital increases that may be carried out 
pursuant to this delegation, as well as to the 
seventeenth through twenty-second resolutions 
submitted to this Shareholders’ Meeting (or by 
any resolution of the same nature that may 
substitute for it), may not exceed such global 
amount of €750 million; and 

• This global cap may be complemented, as the 
case may be, by the additional nominal amount 
of the ordinary shares to be issued in order to 
maintain the rights of the holders of securities or 
other rights conferring access to the share capital 
of the Company, in accordance with the law and 
with any applicable contractual provisions 
providing for other cases of adjustment;

4. Decided that the global nominal amount of debt 
securities that may be issued pursuant to this 
delegation may not exceed €1  billion or the 
equivalent value in euros as at the date of issue, it 
being specified that:
• The maximum nominal amount of the debt 

securities that may be issued pursuant to this 
resolution, as well as to the seventeenth through 
twenty-second resolutions submitted to this 
Shareholders’ Meeting (or by any resolution of 
the same nature that may substitute for it), may 
not exceed such global amount of €1 billion; 

• This limit does not apply to debt securities the 
issue of which may be decided or authorized by 
the Board of Directors pursuant to Article L.228-40 
of the French Commercial Code, nor to the debt 
securities referred to in Articles L.228-92, last 
paragraph, L.228-93, last paragraph and L.228-94, 
last paragraph of the French Commercial Code; 
and 

• This limit shall be increased, if applicable, by any 
redemption premium in excess of the par value;

5. Decided that, in accordance with the legal 
provisions and in the conditions set by the Board of 
Directors, the shareholders shall have, in proportion 
to their number of shares, a preferential 
subscription right as of right in respect of the 
ordinary shares and securities that are equity 
securities conferring access to other equity 
securities of the Company or conferring rights to 
the allocation of debt securities as well as to 
securities granting access to equity securities to 

be issued pursuant to this delegation of authority. 
The Board of Directors may establish a preferential 
subscription right for excess securities to the 
benefit of the shareholders, which shall be 
exercised in proportion to their subscription rights 
and, in any case, to the extent of their applications. 

If subscriptions as of right and, where applicable, 
for  excess securities, do not result in the full 
subscription of an issuance of shares or securities 
that are equity securities conferring access to other 
equity securities of the Company or conferring 
rights to the allocation of debt securities as well as 
to securities granting access to equity securities to 
be issued of the Company, decided pursuant to this 
delegation of authority, the Board of Directors may 
use, in the sequence that it deems appropriate, one 
or several of the options provided by Article 
L.225-134 of the French Commercial Code, i.e.:
• Limit, where appropriate, the issue to the amount 

subscribed, subject to the issue reaching at least 
three-fourths of the issue initially decided; 

• Freely allot all or part of the unsubscribed 
securities among any persons at its discretion; or 

• Offer to the public all or part of the unsubscribed 
shares;

6. Acknowledged that this delegation of authority 
automatically implies waiver by the shareholders, to 
the benefit of the holders of securities conferring 
access to the share capital of the Company, of their 
preferential subscription right in respect of the equity 
securities to which such securities may entitle to;

7. Decided that the issues of share subscription 
warrants (bons de souscription d’actions) of the 
Company may be carried out either by 
subscription in cash under the terms set forth 
above, or by allocation free of charge to the 
owners of the existing shares. In case of allocation 
free of charge of individual subscription warrants 
(bons autonomes de souscription), the Board of 
Directors will have the option to decide that the 
fractional allocation rights are not tradable, and 
that the relevant securities will be sold;

8. Decided that the Board of Directors shall have full 
powers, with the option to delegate such powers to 
any duly empowered person in accordance with 
the legal and regulatory provisions, to perform this 
delegation of authority, inter alia for the purposes of:
• Deciding on the issuance of the securities, 

determining the form and characteristics of any 
issuance, in particular the amount, the dates, the 
issue price, the terms of subscription, their 
dividend entitlement date (with a retroactive 
dividend entitlement date, where applicable), the 
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accordance with the legal and regulatory 
provisions, its authority to decide on the issuance 
by way of public offering other than the offers 
referred to in article L.411-2, 1° of the French 
Monetary and Financial Code, in one or several 
occurrences, within the proportions and at the 
times that it may team fits, both in France and 
abroad, in euros, foreign currency or units 
determined by reference to several currencies, of 
(i) ordinary shares, or (ii) securities that are equity 
securities conferring access, immediately or in the 
future, to other equity securities of the Company or 
of a company of which the Company holds, 
directly or indirectly, at least 50% of the share 
capital, or of securities conferring, immediately or 
in the future, a right to the allocation of debt 
securities, or (iii)  equity securities conferring 
access, immediately or in the future, to equity 
securities to be issued of the company or of the 
company of which the Company holds, directly or 
indirectly, at least 50% of the share capital, the 
subscription of which may be carried out in cash, 
including by offsetting due and payable 
receivables;

2. Decided that this delegation of authority expressly 
excludes any issue of preferred shares and of 
securities conferring access by any means, 
immediately or in the future, to preferred shares;

3. Decided that the maximum nominal amount of 
the share capital increases to be carried out, 
immediately or in the future, pursuant to this 
delegation shall be €150 million, it being specified 
that: 

• The maximum total nominal amount of the 
share capital increases that may be carried out 
pursuant to this delegation of authority shall be 
deducted from the total nominal limit of €750 
million determined by the sixteenth resolution 
above (or by any resolution of the same nature 
that may substitute for it); 

• The nominal amount of the share capital 
increases that may be carried out pursuant to 
this delegation as well as pursuant to the 
eighteenth and twentieth resolutions (or by any 
resolution of the same nature that may 
substitute for it) may not exceed this limit of €150 
million; and 

• This global cap may be complemented, as the 
case may be, by the additional nominal amount 
of the ordinary shares to be issued in order to 
maintain the rights of the holders of securities or 
other rights conferring access to the share 
capital of the Company, in accordance with the 

law and with any applicable contractual 
provisions providing for other cases of 
adjustment;

4. Decided that the global nominal amount of debt 
securities that may be issued pursuant to this 
delegation may not exceed €1 billion or the 
equivalent value in euros as at the date of issue, it 
being specified that:

• This limit shall be increased, if applicable, by any 
redemption premium in excess of the par value; 

• This limit does not apply to debt securities the 
issue of which may be decided or authorized by 
the Board of Directors pursuant to Article 
L.228-40 of the French Commercial Code, nor to 
the debt securities referred to in Articles L.228-92, 
last paragraph, L.228-93, last paragraph and 
L.228-94, last paragraph of the French 
Commercial Code; and

• This amount shall be deducted from the total 
limit of €1 billion for the issue of debt securities 
determined by the sixteenth resolution above (or 
by any resolution of the same nature that may 
substitute for it);

5. Decided that the preferential subscription right of 
the shareholders in respect of the securities which 
may be issued pursuant to this resolution be 
cancelled, nevertheless the Board of Directors shall 
be left with the option to establish, to the benefit of 
the shareholders, a right of priority as of right and/
or for excess shares which does not entitle to the 
creation of tradable rights, pursuant to the 
provisions of Article L.22-10-51 of the French 
Commercial Code;

6. Acknowledged that this delegation of powers 
implies a waiver by the shareholders of their 
preferential subscription right to subscribe for the 
equity securities of the Company to which the 
securities that may be issued pursuant to this 
delegation give right;

7. Decided that: 

• The issue price of the new shares issued will be 
freely determined by the Board of Directors it 
being specified that this price may not be less 
than the last listed price of the Company's 
shares on the regulated market of Euronext in 
Paris prior to the setting of the issue price, 
reduced, as the case may be, by a maximum 
discount of 10%; and 

• The issue price of the securities conferring 
access to the share capital of the Company 
shall be determined so that the amount 
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terms under which the securities issued pursuant 
to this delegation of authority will confer access 
to equity securities of the Company; 

• Determining the nature, number and 
characteristics, of the securities to be issued 
(including, where applicable, rights to conversion, 
exchange, redemption, including through the 
delivery of assets of the Company attached to 
the shares or securities conferring access to the 
share capital to be issued) and, if the securities to 
be issued consist in or are associated with debt 
securities, their term, fixed or perpetual, their 
subordination or absence thereof (and, where 
applicable, their ranking), their remuneration, the 
compulsory or optional events of suspension or 
non-payment of interest, the ability to reduce or 
increase the nominal amount of the securities 
and other terms of issuance (including the fact of 
granting guarantees or security thereon) and of 
redemption (including redemption by delivery of 
assets of the Company); amending, during 
the  lifetime of the relevant securities, the 
characteristics referred to above in compliance 
with the applicable formalities; 

• Determining the terms under which the 
Company will have the option, where applicable, 
to purchase or exchange on the market, at any 
time or during specific time periods, the 
securities issued or to be issued immediately or 
in the future, with the purpose of cancelling such 
securities or not, taking into account the 
applicable legal provisions;

• Providing the option to suspend, potentially, the 
exercise of the rights attached to such securities 
in accordance with the legal and regulatory 
provisions; 

• Determining and carrying out any adjustments 
intended to take into account the impact of 

transactions on the capital of the Company, and 
determining any of the terms allowing to ensure, 
where applicable, the upholding of the rights of 
the holders of securities or other rights 
conferring access to the share capital; 

• At its sole option, charging the expenses of the 
share capital increase against the amount of 
the relevant premiums and deducting from such 
amount the necessary amounts for the legal 
reserve; and 

• Taking all appropriate actions and entering into 
any agreements in view of the performance of 
this delegation of powers, in particular in view of 
the proper performance of the contemplated 
issuances, acknowledging their completion and 
amend the by-laws accordingly, and carrying 
out any appropriate formalities and declarations 
for the issuance, listing and financial servicing of 
the securities issued pursuant to this delegation 
of powers and for the exercise of the rights 
attached thereto, and applying for any 
necessary authorizations for the completion and 
proper performance of these issuances;

9. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

10. Decided that this delegation of powers is granted 
for a term of 26  months as from the date of this 
Shareholders’ Meeting; and

11. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.

Seventeenth resolution

(Delegation of authority to be granted to the 
Board of Directors to decide upon the issuance by 
way of public offering - other than the offers 
referred to in article L.411-2, 1° of the French 
Monetary and Commercial Code - of ordinary 
shares or securities that are equity securities 
giving access to other equity securities or giving 
right to the allocation of debt securities, or of 
securities giving access to equity securities to be 
issued, with cancellation of the shareholders’ 
preferential subscription right)
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and the Statutory Auditor’s special report, having 
acknowledged that the share capital has been fully 
paid-up, and deciding in accordance with the 
provisions of Article L.225-129 et seq. of the French 
Commercial Code, in particular Articles L.225-129-2, 
L.225-135, L.225-136, the provisions of Article L.228-91 et 
seq. of the French Commercial Code, the provisions 
of Articles L.22-10-49 et seq. of the French Commercial 
Code and the provisions of Article L.22-10-54 of the 
French Commercial Code:

1. Delegated to the Board of Directors, with the 
option to subdelegate to any authorized person in 
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accordance with the legal and regulatory 
provisions, its authority to decide on the issuance 
by way of public offering other than the offers 
referred to in article L.411-2, 1° of the French 
Monetary and Financial Code, in one or several 
occurrences, within the proportions and at the 
times that it may team fits, both in France and 
abroad, in euros, foreign currency or units 
determined by reference to several currencies, of 
(i) ordinary shares, or (ii) securities that are equity 
securities conferring access, immediately or in the 
future, to other equity securities of the Company or 
of a company of which the Company holds, 
directly or indirectly, at least 50% of the share 
capital, or of securities conferring, immediately or 
in the future, a right to the allocation of debt 
securities, or (iii)  equity securities conferring 
access, immediately or in the future, to equity 
securities to be issued of the company or of the 
company of which the Company holds, directly or 
indirectly, at least 50% of the share capital, the 
subscription of which may be carried out in cash, 
including by offsetting due and payable 
receivables;

2. Decided that this delegation of authority expressly 
excludes any issue of preferred shares and of 
securities conferring access by any means, 
immediately or in the future, to preferred shares;

3. Decided that the maximum nominal amount of 
the share capital increases to be carried out, 
immediately or in the future, pursuant to this 
delegation shall be €150 million, it being specified 
that: 

• The maximum total nominal amount of the 
share capital increases that may be carried out 
pursuant to this delegation of authority shall be 
deducted from the total nominal limit of €750 
million determined by the sixteenth resolution 
above (or by any resolution of the same nature 
that may substitute for it); 

• The nominal amount of the share capital 
increases that may be carried out pursuant to 
this delegation as well as pursuant to the 
eighteenth and twentieth resolutions (or by any 
resolution of the same nature that may 
substitute for it) may not exceed this limit of €150 
million; and 

• This global cap may be complemented, as the 
case may be, by the additional nominal amount 
of the ordinary shares to be issued in order to 
maintain the rights of the holders of securities or 
other rights conferring access to the share 
capital of the Company, in accordance with the 

law and with any applicable contractual 
provisions providing for other cases of 
adjustment;

4. Decided that the global nominal amount of debt 
securities that may be issued pursuant to this 
delegation may not exceed €1 billion or the 
equivalent value in euros as at the date of issue, it 
being specified that:

• This limit shall be increased, if applicable, by any 
redemption premium in excess of the par value; 

• This limit does not apply to debt securities the 
issue of which may be decided or authorized by 
the Board of Directors pursuant to Article 
L.228-40 of the French Commercial Code, nor to 
the debt securities referred to in Articles L.228-92, 
last paragraph, L.228-93, last paragraph and 
L.228-94, last paragraph of the French 
Commercial Code; and

• This amount shall be deducted from the total 
limit of €1 billion for the issue of debt securities 
determined by the sixteenth resolution above (or 
by any resolution of the same nature that may 
substitute for it);

5. Decided that the preferential subscription right of 
the shareholders in respect of the securities which 
may be issued pursuant to this resolution be 
cancelled, nevertheless the Board of Directors shall 
be left with the option to establish, to the benefit of 
the shareholders, a right of priority as of right and/
or for excess shares which does not entitle to the 
creation of tradable rights, pursuant to the 
provisions of Article L.22-10-51 of the French 
Commercial Code;

6. Acknowledged that this delegation of powers 
implies a waiver by the shareholders of their 
preferential subscription right to subscribe for the 
equity securities of the Company to which the 
securities that may be issued pursuant to this 
delegation give right;

7. Decided that: 

• The issue price of the new shares issued will be 
freely determined by the Board of Directors it 
being specified that this price may not be less 
than the last listed price of the Company's 
shares on the regulated market of Euronext in 
Paris prior to the setting of the issue price, 
reduced, as the case may be, by a maximum 
discount of 10%; and 

• The issue price of the securities conferring 
access to the share capital of the Company 
shall be determined so that the amount 
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out any appropriate formalities and declarations 
for the issuance, listing and financial servicing of 
the securities issued pursuant to this delegation 
of powers and for the exercise of the rights 
attached thereto, and applying for any 
necessary authorizations for the completion and 
proper performance of these issuances;

11. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

12. Decided that this delegation of powers is granted 
for a term of 26  months as from the date of this 
Shareholders’ Meeting; and

13. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.

Eighteenth resolution

(Delegation of authority to be granted to the Board 
of Directors to decide upon the issuance by way of 
public offering referred to in Article L.411-2, 1° of the 
French Monetary and Financial Code, of ordinary 
shares or securities that are equity securities giving 
access to other equity securities or giving right to the 
allocation of debt securities, or of securities giving 
access to equity securities to be issued, with 
cancellation of the shareholders’ preferential 
subscription right)
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and the Statutory Auditor’s special report, having 
acknowledged that the share capital has been fully 
paid-up, and deciding in accordance with the 
provisions of Article L.225-129 et seq. of the French 
Commercial Code, in particular Articles L.225-129-2, 
L.225-135, and L.225-136, the provisions of Article 
L.228-91 et seq. of the French Commercial Code and 
the provisions of Articles L.22-10-49 et seq. of the 
French Commercial Code:

1. Delegated to the Board of Directors, with the option 
to subdelegate to any authorized person in 
accordance with the legal and regulatory 
provisions, its authority to decide on the issuance, 
by way of public offering as defined in Articles L.411-2, 
1° of the French Monetary and Financial Code (i.e., an 
offering intended exclusively to a restricted circle of 
investors acting on their own behalf or to qualified 
investors), in one or several occurrences, within the 
proportions and at the times that it may deem fit, 
both in France and abroad, in euros, foreign 
currency or units determined by reference to 
several currencies, (i)  of ordinary shares, or 
(ii)  securities that are equity securities conferring 
access, immediately or in the future, to other equity 

securities of the Company or of a company of 
which the Company holds, directly or indirectly, at 
least 50% of the share capital, or of securities 
conferring, immediately or in the future, a right to 
the allocation of debt securities, or (iii)  equity 
securities conferring access, immediately or in the 
future, to equity securities to be issued of the 
Company or of a company of which the Company 
holds, directly or indirectly, more than 50% of the 
share capital, the subscription of which may be 
carried out in cash, in particular by offsetting due 
and payable receivables;

2. Decided that this delegation of authority expressly 
excludes any issue of preferred shares and of 
securities conferring access by any means, 
immediately or in the future, to preferred shares;

3. Decided that the maximum nominal amount of 
the share capital increases to be carried out, 
immediately or in the future, pursuant to this 
delegation shall be €150 million it being specified 
that:
• Issuances of equity securities carried out under 

this delegation by an offer as defined in Article 
L.411-2, 1° of the French Monetary and Financial 
Code may not exceed the limits set forth by 
applicable regulations as of the date of the issue 
(for information, at the date of this Shareholders’ 
Meeting, the issuance of equity securities carried 
out by way of an offering referred to in Article 
L.411-2, 1° of the French Monetary and Financial 
Code is limited to 30% of the share capital of the 
Company per year, with this capital being 
assessed at the date of the decision of the 
Board of Directors using this delegation); 

• The maximum total nominal amount of the 
share capital increases that may be carried out 
pursuant to this delegation of authority shall be 
deducted from the total nominal limit of €150 
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immediately received by the Company, plus, as 
the case may be, any amount that may be 
received by the Company in the future, be at 
least equal, for each share issued as a result of 
the issue of such securities, to the issue price 
determined in the paragraph above;

8. Decided that, if subscriptions of shareholders and 
of the public do not result in the full subscription of 
an issuance of shares or securities conferring 
access to the share capital as defined above, the 
Board of Directors may use, in the sequence that it 
deems appropriate, one or more of the following 
options:

• Limit, where appropriate, the issue to the amount 
subscribed, subject to the issue reaching at least 
three-fourths of the issue initially decided; 

• Freely allot all or part of the unsubscribed 
securities among any persons at its discretion; or 

• Offer to the public all or part of the unsubscribed 
securities;

9. Decided that the Board of Directors may make use 
of this delegation in order as compensation for 
securities contributed in a public exchange 
offering initiated by the Company on its own 
securities are on the securities of another 
company, within the limits and under the terms 
provided by Article L.22-10-54 of the French 
Commercial Code;

10. Decided that the Board of Directors will have full 
powers, with the option to delegate such powers 
to any duly empowered person to the full extent 
permitted by law, to perform this delegation of 
authority, inter alia for the purposes of:

• Deciding on the issuance of the securities, 
determining the form and characteristics of any 
issuance, in particular the amount, the dates, the 
issue price, the terms of subscription, their 
dividend entitlement date (with a retroactive 
dividend entitlement date, where applicable), 
the terms under which the securities issued 
pursuant to this delegation of authority will 
confer access to equity securities of the 
Company; 

• Determining the nature, number and 
characteristics, of the securities to be issued 
(including, where applicable, rights to 
conversion, exchange, redemption, including 
through the delivery of assets of the Company 
attached to the shares or securities conferring 
access to the share capital to be issued) and, if 
the securities to be issued consist in or are 
associated with debt securities, their term fixed 

or perpetual, their subordination or absence 
thereof (and, where applicable, their ranking), 
their remuneration, the compulsory or optional 
events of suspension or non-payment of interest, 
the ability to reduce or increase the nominal 
amount of the securities and other terms of 
issuance (including the fact of granting 
guarantees or security thereon) and of 
redemption (including redemption by delivery of 
assets of the Company); amending, during the 
lifetime of the relevant securities, the 
characteristics referred to above in compliance 
with the applicable formalities; 

• Determining the terms under which the 
Company will have the option, where applicable, 
to purchase or exchange on the market, at any 
time or during specific time periods, the 
securities issued or to be issued immediately or 
in the future, with the purpose of cancelling such 
securities or not, taking into account the 
applicable legal provisions;

• Providing the option to suspend, potentially, the 
exercise of the rights attached to such securities 
in accordance with the legal and regulatory 
provisions; 

• Determining and carrying out any adjustments 
intended to take into account the impact of 
transactions on the capital of the Company, and 
determining any of the terms allowing to ensure, 
where applicable, the upholding of the rights of 
the holders of securities conferring access to the 
share capital; 

• In case of issuance of securities in view of 
compensating for securities contributed in 
connection with a public exchange offering, 
determining the exchange ratio as well as the 
amount, if any, of the cash adjustment to be 
paid without applying the terms of 
determination of the price of paragraph 7 of this 
resolution, acknowledging the number of 
securities contributed in the exchange and 
determining the terms of the issuance; 

• At its sole option, charging the expenses of the 
share capital increase against the amount of 
the relevant premiums and deducting from such 
amount the necessary amounts for the legal 
reserve; and 

• Taking all appropriate actions and entering into 
any agreements in view of the performance of 
this delegation of powers, in particular in view of 
the proper performance of the contemplated 
issuances, acknowledging their completion and 
amend the by-laws accordingly, and carrying 
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out any appropriate formalities and declarations 
for the issuance, listing and financial servicing of 
the securities issued pursuant to this delegation 
of powers and for the exercise of the rights 
attached thereto, and applying for any 
necessary authorizations for the completion and 
proper performance of these issuances;

11. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

12. Decided that this delegation of powers is granted 
for a term of 26  months as from the date of this 
Shareholders’ Meeting; and

13. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.

Eighteenth resolution

(Delegation of authority to be granted to the Board 
of Directors to decide upon the issuance by way of 
public offering referred to in Article L.411-2, 1° of the 
French Monetary and Financial Code, of ordinary 
shares or securities that are equity securities giving 
access to other equity securities or giving right to the 
allocation of debt securities, or of securities giving 
access to equity securities to be issued, with 
cancellation of the shareholders’ preferential 
subscription right)
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and the Statutory Auditor’s special report, having 
acknowledged that the share capital has been fully 
paid-up, and deciding in accordance with the 
provisions of Article L.225-129 et seq. of the French 
Commercial Code, in particular Articles L.225-129-2, 
L.225-135, and L.225-136, the provisions of Article 
L.228-91 et seq. of the French Commercial Code and 
the provisions of Articles L.22-10-49 et seq. of the 
French Commercial Code:

1. Delegated to the Board of Directors, with the option 
to subdelegate to any authorized person in 
accordance with the legal and regulatory 
provisions, its authority to decide on the issuance, 
by way of public offering as defined in Articles L.411-2, 
1° of the French Monetary and Financial Code (i.e., an 
offering intended exclusively to a restricted circle of 
investors acting on their own behalf or to qualified 
investors), in one or several occurrences, within the 
proportions and at the times that it may deem fit, 
both in France and abroad, in euros, foreign 
currency or units determined by reference to 
several currencies, (i)  of ordinary shares, or 
(ii)  securities that are equity securities conferring 
access, immediately or in the future, to other equity 

securities of the Company or of a company of 
which the Company holds, directly or indirectly, at 
least 50% of the share capital, or of securities 
conferring, immediately or in the future, a right to 
the allocation of debt securities, or (iii)  equity 
securities conferring access, immediately or in the 
future, to equity securities to be issued of the 
Company or of a company of which the Company 
holds, directly or indirectly, more than 50% of the 
share capital, the subscription of which may be 
carried out in cash, in particular by offsetting due 
and payable receivables;

2. Decided that this delegation of authority expressly 
excludes any issue of preferred shares and of 
securities conferring access by any means, 
immediately or in the future, to preferred shares;

3. Decided that the maximum nominal amount of 
the share capital increases to be carried out, 
immediately or in the future, pursuant to this 
delegation shall be €150 million it being specified 
that:
• Issuances of equity securities carried out under 

this delegation by an offer as defined in Article 
L.411-2, 1° of the French Monetary and Financial 
Code may not exceed the limits set forth by 
applicable regulations as of the date of the issue 
(for information, at the date of this Shareholders’ 
Meeting, the issuance of equity securities carried 
out by way of an offering referred to in Article 
L.411-2, 1° of the French Monetary and Financial 
Code is limited to 30% of the share capital of the 
Company per year, with this capital being 
assessed at the date of the decision of the 
Board of Directors using this delegation); 

• The maximum total nominal amount of the 
share capital increases that may be carried out 
pursuant to this delegation of authority shall be 
deducted from the total nominal limit of €150 
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• Providing the option to suspend, potentially, the 
exercise of the rights attached to such securities 
in accordance with the legal and regulatory 
provisions; 

• Determining and carrying out any adjustments 
intended to take into account the impact of 
transactions on the capital of the Company, and 
determining any of the terms allowing to ensure, 
where applicable, the upholding of the rights of 
the holders of securities conferring access to the 
share capital; 

• At its sole option, charging the expenses of the 
share capital increase against the amount of 
the relevant premiums and deducting from such 
amount the necessary amounts for the legal 
reserve; and 

• Taking all appropriate actions and entering into 
any agreements in view of the performance of 
this delegation of powers, in particular in view of 
the proper performance of the contemplated 
issuances, acknowledging their completion and 
amend the by-laws accordingly, and carrying 

out any appropriate formalities and declarations 
for the issuance, listing and financial servicing of 
the securities issued pursuant to this delegation 
of powers and for the exercise of the rights 
attached thereto, and applying for any 
necessary authorizations for the completion and 
proper performance of these issuances;

9. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

10. Decided that this delegation of powers is granted 
for a term of 26  months as from the date of this 
Shareholders’ Meeting; and

11. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.

Nineteenth resolution

(Delegation of authority to be granted to the Board 
of Directors in view of increasing the amount of the 
issuances carried out with upholding or cancellation 
of the preferential subscription right of the 
shareholders,  pursuant to the sixteenth,  
seventeenth and eighteenth resolutions)
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and the special report of the Statutory Auditors, 
deciding in accordance with the provisions of Articles 
L.225-135-1 of the French Commercial Code:

1. Delegated to the Board of Directors its authority, 
with the option to delegate such powers to any 
duly empowered person in accordance with the 
legal and regulatory provisions, to decide to 
increase the number of shares, equity securities or 
other securities to be issued in the context of any 
issuance undertaken pursuant to the sixteenth, 
seventeenth and eighteenth resolutions above, at 
the same price as that applied to the initial 
issuance, within a time period and subject to the 
limitations set forth by the applicable regulations 
at the date of the issuance (at the date of this 

Shareholders’ Meeting, for a period of 30 days as 
from the closing of the subscription period and 
within a limit of 15% of the initial issuance);

2. Decided that the nominal amount of the issuance 
decided upon pursuant to this delegation shall be 
deducted from the initial issuance limit and the 
overall limit of €750 million set by the sixteenth 
resolution (or by any resolution of the same nature 
that may substitute for it) of this Shareholders’ 
Meeting;

3. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

4. Decided that this delegation of powers is granted 
for a term of 26 months as from the date of this 
Shareholders’ Meeting; and

5. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.
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million determined by the seventeenth resolution 
(or by any resolution of the same nature that 
may substitute for it) above and from the total 
nominal amount of €750 million determined in 
the sixteenth resolution (or by any resolution of 
the same nature that may substitute for it) 
above; and

• This cap may be complemented, as the case 
may be, by the additional nominal amount of 
the ordinary shares to be issued in order to 
maintain the rights of the holders of securities 
conferring access to the share capital of the 
Company, in accordance with the law and with 
any applicable contractual provisions providing 
for other cases of adjustment;

4. Decided that the global nominal amount of debt 
securities that may be issued pursuant to this 
delegation may not exceed €1  billion or the 
equivalent value in euros at the date of issue, it 
being specified that:
• This limit shall be increased, if applicable, by any 

redemption premium in excess of the par value; 
• This limit does not apply to debt securities the 

issue of which may be decided or authorized by 
the Board of Directors pursuant to Article L.228-40 
of the French Commercial Code, nor to the debt 
securities referred to in Articles L.228-92, last 
paragraph, L.228-93, last paragraph and L.228-94, 
last paragraph of the French Commercial Code; 
and

• This amount shall be deducted from the total 
limit of €1  billion for the issue of debt securities 
determined by the sixteenth resolution (or by 
any resolution of the same nature that may 
substitute for it) above;

5. Decided to cancel the shareholders’ preferential 
subscription right to the securities that may be 
issued in application of this delegation;

6. Acknowledged that this delegation of powers 
implies a waiver by the shareholders of their 
preferential subscription right to subscribe for the 
equity securities of the Company to which the 
securities that may be issued pursuant to this 
delegation give right;

7. Decided that:
• The issue price of the new shares issued will be 

freely determined by the Board of Directors it 
being specified that this price may not be less 
than the last listed price of the Company's 
shares on the regulated market of Euronext in 
Paris prior to the setting of the issue price, 
reduced, as the case may be, by a maximum 
discount of 10%; and 

• The issue price of the securities conferring 
access to the share capital of the Company 
shall be determined so that the amount 
immediately received by the Company, plus, as 
the case may be, any amount that may be 
received by the Company in the future, be at 
least equal, for each share issued as a result of 
the issue of such securities, to the issue price 
determined in the paragraph above;

8. Decided that the Board of Directors will have full 
powers, with the option to delegate such powers 
to any duly empowered person to the full extent 
permitted by law, to perform this delegation of 
authority, inter alia for the purposes of:
• Deciding on the issuance of the securities, 

determining the form and characteristics of any 
issuance, in particular the amount, the dates, the 
issue price, the terms of subscription, their 
dividend entitlement date (with a retroactive 
dividend entitlement date, where applicable), the 
terms under which the securities issued pursuant 
to this delegation of authority will confer access 
to equity securities of the Company; 

• Determining the nature, number and 
characteristics, of the securities to be issued 
(including, where applicable, rights to conversion, 
exchange, redemption, including through the 
delivery of assets of the Company attached to 
the shares or securities conferring access to the 
share capital to be issued) and, if the securities to 
be issued consist in or are associated with debt 
securities, their term, fixed or perpetual, their 
subordination or absence thereof (and, where 
applicable, their ranking), their remuneration, the 
compulsory or optional events of suspension or 
non-payment of interest, the ability to reduce or 
increase the nominal amount of the securities 
and other terms of issuance (including the fact of 
granting guarantees or security thereon) and of 
redemption (including redemption by delivery of 
assets of the Company); amending, during 
the  lifetime of the relevant securities, the 
characteristics referred to above in compliance 
with the applicable formalities; 

• Determining the terms under which the Company 
will have the option, where applicable, to 
purchase or exchange on the market, at any time 
or during specific time periods, the securities 
issued or to be issued immediately or in the future, 
with the purpose of cancelling such securities or 
not, taking into account the applicable legal 
provisions;
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• Providing the option to suspend, potentially, the 
exercise of the rights attached to such securities 
in accordance with the legal and regulatory 
provisions; 

• Determining and carrying out any adjustments 
intended to take into account the impact of 
transactions on the capital of the Company, and 
determining any of the terms allowing to ensure, 
where applicable, the upholding of the rights of 
the holders of securities conferring access to the 
share capital; 

• At its sole option, charging the expenses of the 
share capital increase against the amount of 
the relevant premiums and deducting from such 
amount the necessary amounts for the legal 
reserve; and 

• Taking all appropriate actions and entering into 
any agreements in view of the performance of 
this delegation of powers, in particular in view of 
the proper performance of the contemplated 
issuances, acknowledging their completion and 
amend the by-laws accordingly, and carrying 

out any appropriate formalities and declarations 
for the issuance, listing and financial servicing of 
the securities issued pursuant to this delegation 
of powers and for the exercise of the rights 
attached thereto, and applying for any 
necessary authorizations for the completion and 
proper performance of these issuances;

9. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

10. Decided that this delegation of powers is granted 
for a term of 26  months as from the date of this 
Shareholders’ Meeting; and

11. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.

Nineteenth resolution

(Delegation of authority to be granted to the Board 
of Directors in view of increasing the amount of the 
issuances carried out with upholding or cancellation 
of the preferential subscription right of the 
shareholders,  pursuant to the sixteenth,  
seventeenth and eighteenth resolutions)
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and the special report of the Statutory Auditors, 
deciding in accordance with the provisions of Articles 
L.225-135-1 of the French Commercial Code:

1. Delegated to the Board of Directors its authority, 
with the option to delegate such powers to any 
duly empowered person in accordance with the 
legal and regulatory provisions, to decide to 
increase the number of shares, equity securities or 
other securities to be issued in the context of any 
issuance undertaken pursuant to the sixteenth, 
seventeenth and eighteenth resolutions above, at 
the same price as that applied to the initial 
issuance, within a time period and subject to the 
limitations set forth by the applicable regulations 
at the date of the issuance (at the date of this 

Shareholders’ Meeting, for a period of 30 days as 
from the closing of the subscription period and 
within a limit of 15% of the initial issuance);

2. Decided that the nominal amount of the issuance 
decided upon pursuant to this delegation shall be 
deducted from the initial issuance limit and the 
overall limit of €750 million set by the sixteenth 
resolution (or by any resolution of the same nature 
that may substitute for it) of this Shareholders’ 
Meeting;

3. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

4. Decided that this delegation of powers is granted 
for a term of 26 months as from the date of this 
Shareholders’ Meeting; and

5. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.
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6. Decided that this delegation of powers is granted 
for a term of 26 months as from the date of this 
Shareholders’ Meeting; and

7. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.

Twenty-first resolution

(Authorization to be granted to the Board of 
Directors to increase the share capital by issuing 
ordinary shares or securities that are equity 
securities conferring access to other equity 
securities of the Company or giving entitlement to 
the allotment of debt securities, or securities 
conferring access to equity securities to be 
issued, with cancellation of preferential 
subscription rights in favor of members of a 
savings plan)
The Shareholders’ Meeting, resolving under the 
conditions of quorum and majority required for 
Extraordinary General Meetings,

Having reviewed the Board of Directors’ report and 
the Statutory Auditors’ special report, and ruling in 
accordance with the provisions of Articles L.225-129-2, 
L.225-129-6 and L.225-138-1 of the French Commercial 
Code and Articles L.22-10-49 et seq. of the French 
Labor Code:

1. Authorized the Board of Directors, with powers to 
subdelegate such authorization to any duly 
empowered person in accordance with the law 
and regulations, to decide to increase the share 
capital, on one or more occurrences, at its sole 
discretion, at the times and on the terms it shall 
determine, by issuing (i)  ordinary shares, and/or 
(ii) securities which are equity securities conferring 
access, immediately or in the future, to other 
equity securities of the Company or entitling their 
holders, immediately or in the future, to the 
allotment of debt securities, and/or (iii)  securities 
conferring access to share capital to be issued by 
the Company reserved for members of one or 
more Employee Savings Plans or Group Savings 
Plans set up jointly by the Company and 
companies in France or outside France that are 
affiliated to it under the terms of Article L.225-180 of 
the French Commercial Code and Article L.3344-1 
of the French Labor Code;

2. Resolved to cancel shareholders’ preferential 
subscription rights to shares to be issued pursuant 
to this authorization in favor of the beneficiaries 
defined in the first paragraph above;

3. Acknowledged that this authorization 
automatically entails the waiver by shareholders 
of their preferential right to subscribe for the 
shares capital of the Company to which the 

securities issued pursuant to this authorization 
entitle their holders;

4. Resolved that the issue price(s) of the new shares 
or securities conferring access to the share capital 
will be determined in accordance with Articles 
L.3332-19 et seq. of the French Labor Code, and sets 
the maximum discount at 30% of the average 
opening price quoted over the twenty trading 
days preceding the date of the Board of Directors’ 
decision setting the opening date for subscriptions. 
However, the Shareholders’ Meeting expressly 
authorized the Board of Directors to reduce or 
waive the discount, in particular to take into 
account the regulations applicable in the 
countries where the offer will be implemented;

5. Resolved that the maximum nominal amount of 
the capital increase(s) that may be carried out 
pursuant to this authorization may not exceed 2% 
of the Company’s share capital, assessed as at the 
date of the decision by the Board of Directors to 
use this authorization, it being specified that:
• the maximum nominal amount of the share 

capital increase(s) that may be carried out 
under this resolution, as well as under the 
twenty-first resolution of the Extraordinary 
Shareholders’ Meeting of April  30, 2024 or any 
resolution that may replace it (notably the 
twenty-second resolution of this Shareholders’ 
Meeting if adopted), may not exceed a limit of 2% 
of the Company’s share capital;

• the maximum nominal amount of the share 
capital increase(s) that may be carried out 
under this authorization will be deducted 
from  the overall limit determined in the 
sixteenth resolution of the Shareholders’ Meeting 
of April  20, 2023 or any resolution that may 
replace it; and

• these amounts do not take into account the 
nominal amount of additional shares to be 
issued, in accordance with applicable legal and 
regulatory provisions and, where applicable, any 
contractual stipulations providing for other 
adjustments, in order to preserve the rights of 
holders of securities or other rights conferring 
access to the Company’s share capital;
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Twentieth resolution

(Delegation of powers to be granted to the Board 
of Directors to decide to issue ordinary shares or 
securities conferring access to the share capital 
of the Company within the limit of 10% of the share 
capital with cancellation of the preferential 
subscription right of the shareholders, in 
consideration for contributions in kind granted to 
the Company) 
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and of the Statutory Auditors’ special report, in 
resolving accordance with the provisions of Articles 
L.225-129 et seq. of the French Commercial Code and 
the provisions of Articles L.22-10-49 et seq. of the 
French Commercial Code:

1. Delegated its authority to the Board of Directors, 
when the provisions of Article L.22-10-54 of the 
French Commercial Code are not applicable, with 
the option to subdelegate such powers to any duly 
empowered person in accordance with the legal 
and regulatory provisions, to decide, based on the 
report of the valuing auditor(s) (Commissaire(s) 
aux apports) referred to in §2 of Article L.225-147 of 
the French Commercial Code, upon the issuance 
of ordinary shares or securities conferring access, 
immediately or in the future, to equity securities of 
the Company as a consideration for the 
contributions in kind granted to the Company and 
consisting of shares or securities conferring 
access to the share capital;

2. Decided that the limit of the global nominal 
amount of the share capital increase(s) that may 
be carried out, immediately or in the future, 
pursuant to this delegation may not exceed 10% of 
the share capital of the Company appraised at 
the date of the decision of the Board of Directors, it 
being specified that: 
• This limit shall be deducted from the total 

nominal limit of €150 million determined by the 
seventeenth resolution of this Shareholders’ 
Meeting and from the total nominal amount of 
€750 million determined in the sixteenth 
resolution (or by any resolution of the same 
nature that may substitute for it) of this 
Shareholders’ Meeting; and 

• This limit does not take into account the nominal 
amount of the additional ordinary shares to be 
issued in order to maintain the rights of the 
holders of securities or other rights giving access 
to the share capital of the Company, in 

accordance with the applicable legal and 
regulatory provisions and with any applicable 
contractual provisions providing for other cases 
of adjustment;

3. Decided to cancel, as needed, the preferential 
subscription right of the shareholders to these 
ordinary shares or securities to the benefit of the 
holders of shares or securities that are the purpose 
of the contribution in kind, and acknowledged that 
this delegation of powers implies a waiver by the 
shareholders of their preferential subscription right 
for the ordinary shares of the Company to which 
the securities that may be issued pursuant to this 
delegation may give right;

4. Decided that the Board of Directors shall have full 
powers, with the option to delegate such powers 
to any duly empowered person in accordance 
with the legal and regulatory provisions, to perform 
this delegation of authority, inter alia for the 
purposes of:
• Approving the report of the valuing auditor(s) 

(Commissaire(s) aux apports) referred to in §2 of 
Article L.225-147 of the French Commercial Code, 
the valuation of the contributions and, where 
applicable, the granting of specific benefits and 
their values; 

• Determining the number of shares to be issued 
in consideration of the contributions as well as 
the dividend entitlement date of the shares to be 
issued; 

• Deducting, if applicable and if it deems 
appropriate, from the relevant premiums, the 
fees and expenses resulting from the issues and 
charge against such amounts the amounts 
necessary to increase the legal reserve to one 
tenth of the new share capital; and 

• Acknowledging the final completion of the 
share capital increases carried out pursuant to 
this delegation of powers, amend the bylaws 
accordingly, carry out any formalities and 
declarations and apply for any necessary 
authorizations for the completion of such 
contributions;

5. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;
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6. Decided that this delegation of powers is granted 
for a term of 26 months as from the date of this 
Shareholders’ Meeting; and

7. Decided that this delegation of powers shall 
cancel and supersede any previous delegation of 
powers having the same purpose, as regards the 
unused portion of these delegations.

Twenty-first resolution

(Authorization to be granted to the Board of 
Directors to increase the share capital by issuing 
ordinary shares or securities that are equity 
securities conferring access to other equity 
securities of the Company or giving entitlement to 
the allotment of debt securities, or securities 
conferring access to equity securities to be 
issued, with cancellation of preferential 
subscription rights in favor of members of a 
savings plan)
The Shareholders’ Meeting, resolving under the 
conditions of quorum and majority required for 
Extraordinary General Meetings,

Having reviewed the Board of Directors’ report and 
the Statutory Auditors’ special report, and ruling in 
accordance with the provisions of Articles L.225-129-2, 
L.225-129-6 and L.225-138-1 of the French Commercial 
Code and Articles L.22-10-49 et seq. of the French 
Labor Code:

1. Authorized the Board of Directors, with powers to 
subdelegate such authorization to any duly 
empowered person in accordance with the law 
and regulations, to decide to increase the share 
capital, on one or more occurrences, at its sole 
discretion, at the times and on the terms it shall 
determine, by issuing (i)  ordinary shares, and/or 
(ii) securities which are equity securities conferring 
access, immediately or in the future, to other 
equity securities of the Company or entitling their 
holders, immediately or in the future, to the 
allotment of debt securities, and/or (iii)  securities 
conferring access to share capital to be issued by 
the Company reserved for members of one or 
more Employee Savings Plans or Group Savings 
Plans set up jointly by the Company and 
companies in France or outside France that are 
affiliated to it under the terms of Article L.225-180 of 
the French Commercial Code and Article L.3344-1 
of the French Labor Code;

2. Resolved to cancel shareholders’ preferential 
subscription rights to shares to be issued pursuant 
to this authorization in favor of the beneficiaries 
defined in the first paragraph above;

3. Acknowledged that this authorization 
automatically entails the waiver by shareholders 
of their preferential right to subscribe for the 
shares capital of the Company to which the 

securities issued pursuant to this authorization 
entitle their holders;

4. Resolved that the issue price(s) of the new shares 
or securities conferring access to the share capital 
will be determined in accordance with Articles 
L.3332-19 et seq. of the French Labor Code, and sets 
the maximum discount at 30% of the average 
opening price quoted over the twenty trading 
days preceding the date of the Board of Directors’ 
decision setting the opening date for subscriptions. 
However, the Shareholders’ Meeting expressly 
authorized the Board of Directors to reduce or 
waive the discount, in particular to take into 
account the regulations applicable in the 
countries where the offer will be implemented;

5. Resolved that the maximum nominal amount of 
the capital increase(s) that may be carried out 
pursuant to this authorization may not exceed 2% 
of the Company’s share capital, assessed as at the 
date of the decision by the Board of Directors to 
use this authorization, it being specified that:
• the maximum nominal amount of the share 

capital increase(s) that may be carried out 
under this resolution, as well as under the 
twenty-first resolution of the Extraordinary 
Shareholders’ Meeting of April  30, 2024 or any 
resolution that may replace it (notably the 
twenty-second resolution of this Shareholders’ 
Meeting if adopted), may not exceed a limit of 2% 
of the Company’s share capital;

• the maximum nominal amount of the share 
capital increase(s) that may be carried out 
under this authorization will be deducted 
from  the overall limit determined in the 
sixteenth resolution of the Shareholders’ Meeting 
of April  20, 2023 or any resolution that may 
replace it; and

• these amounts do not take into account the 
nominal amount of additional shares to be 
issued, in accordance with applicable legal and 
regulatory provisions and, where applicable, any 
contractual stipulations providing for other 
adjustments, in order to preserve the rights of 
holders of securities or other rights conferring 
access to the Company’s share capital;
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2. Resolved that the nominal amount of capital 
increases that may be carried out pursuant to this 
resolution may not exceed 1% of the share capital 
as assessed on the date of the decision by the 
Board of Directors to use this authorization, it being 
specified that:

• the maximum nominal amount of the share 
capital increase(s) that may be carried out 
under this authorization, as well as under the 
twentieth resolution of the Extraordinary 
Shareholders’ Meeting of April 30, 2024 or any 
resolution that may replace it (notably the 
twenty-first resolution of this Shareholders’ 
Meeting if adopted), may not exceed a limit of 2% 
of the Company’s share capital;

• the maximum nominal amount of the share 
capital increase(s) that may be carried out 
under this authorization will be deducted from 
the overall limit determined in the sixteenth 
resolution of the Shareholders’ Meeting of 
April 20, 2023 or any resolution that may replace 
it; and

• these amounts do not take into account the 
nominal amount of additional shares to be 
issued, in accordance with applicable legal and 
regulatory provisions and, where applicable, any 
contractual stipulations providing for other 
adjustments, to preserve the rights of holders of 
securities or other rights conferring access to the 
Company’s share capital;

3. Resolved to cancel shareholders’ preferential 
subscription rights to the securities that may be 
issued pursuant to this authorization and to 
reserve the right to subscribe for such securities for 
categories of beneficiaries meeting the following 
criteria: 

a) employees and officers of non-French 
companies related to the Company under the 
terms of Article L.225-180 of the French 
Commercial Code; and/or

b) UCITS or other entities, with or without legal 
personality, for employee shareholding 
invested in the Company’s securities, whose 
unitholders or shareholders will be the persons 
referred to in (a) of this paragraph; and/or

c) any banking institution or subsidiary of such an 
institution acting at the request of the 
Company for the purposes of setting up a 
shareholding or savings plan for the benefit of 
the persons referred to in (a) of this paragraph 
insofar as recourse to the subscription of the 
person authorized in accordance with this 

resolution would be necessary or desirable to 
allow the employees or corporate officers 
referred to above to benefit from employee 
shareholding or savings formulas equivalent or 
similar in terms of economic advantage to 
those from which the other employees of the 
Rexel Group would benefit; and/or

d) one or more financial institutions mandated 
within the framework of a Share Incentive Plan 
(SIP) established for the benefit of employees 
and corporate officers of Rexel Group 
companies related to the Company under the 
terms of article L.225-180 of the French 
Commercial Code and headquartered in the 
United Kingdom;

4. Acknowledged that this authorization 
automatically entails the waiver by shareholders 
of their preferential right to subscribe for the 
shares capital of the Company to which the 
securities issued pursuant to this authorization 
entitle their holders;

5. Resolved that the issue price of the new shares 
would be determined as follows, as the case may 
be:

a) in the case of the issues referred to in 
paragraph 3 (a) to (c) above, the subscription 
price(s) will be determined on the basis of an 
average of the prices quoted for the 
Company’s shares on the regulated market of 
Euronext Paris over a period of up to twenty 
trading sessions prior to the date of the 
decision setting the opening date for 
subscriptions. The discount will be determined 
at a maximum of 30% of the average retained. 
However, the Shareholders’ Meeting expressly 
authorizes the Board of Directors to reduce or 
waive the discount, in particular to take into 
account market practices and regulations 
applicable in the countries where the offer will 
be made; and

b) alternatively, in the case of an issue under a 
Share Incentive Plan (SIP) governed by English 
law as referred to in paragraph 3 (d) above, or 
a plan governed by US law based on Rule 423 
of the Internal Revenue Code, the subscription 
price will be equal to (i) the share price on the 
regulated market of Euronext in Paris at the 
start of the reference period of this plan, this 
period may not exceed 12  months, or (ii)  the 
price recorded after the close of this period 
within a period determined in application of the 
applicable regulations, or (iii)  the lower of the 
two prices. This price will be determined at no 
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6. Resolved, pursuant to the provisions of Article 
L.3332-21 of the French Labor Code, that the Board 
of Directors may provide for the allocation to the 
beneficiaries defined in the first paragraph above, 
free of charge, of shares to be issued or existing or 
of other securities conferring access to the 
Company’s share capital to be issued or existing, in 
respect of (i)  the matching contribution that may 
be paid in application of the regulations governing 
company or group savings plans, and/or (ii), where 
applicable, the discount;

7. Resolved that, in the event that the beneficiaries 
defined in the first paragraph above do not 
subscribe for the capital increase in full within the 
allotted timeframe, the capital increase will only be 
carried out to the extent of the shares subscribed, 
and that the unsubscribed shares may be offered 
to the said beneficiaries again as part of a 
subsequent capital increase;

8. Granted full powers to the Board of Directors, with 
the option to delegate or sub-delegate such 
powers, in accordance with the law and 
regulations, to implement this authorization and, in 
particular, to:
• determine the criteria to be met by the 

companies whose employees may benefit from 
the issues carried out pursuant to this 
authorization, and determine the list of such 
companies;

• determine the terms and conditions of the 
transactions, the characteristics of the shares 
and, where applicable, of the other securities, 
determine the subscription price calculated in 
accordance with the method defined in this 
resolution, determine the opening and closing 
dates for subscriptions and the dividend 
entitlement dates, and determine the dates and 
procedures for paying up the subscribed shares;

• take all necessary steps with a view to the listing 
of the new shares on the stock exchange, 
wherever it may decide to do so; and

• deduct from the “Additional paid-in capital” 
account the amount of expenses relating to these 
capital increases and deduct, if deemed 
appropriate, the amounts required to increase the 
legal reserve to one-tenth of the new share capital 
after each issue, amend the by-laws accordingly 
and, generally, carry out, directly or through an 
authorized representative, all transactions and 
formalities relating to the share capital increases 
carried out pursuant to this authorization;

9. Resolved that the authorization granted to the 
Board of Directors under this resolution shall be 
valid for a period of 26  months from the date of 
this Shareholders’ Meeting;

10. Resolved that this authorization shall supersede 
the unused portion of any earlier authorization for 
the same purpose.

Twenty-second resolution

(Delegation of authority to the Board of Directors 
to issue ordinary shares or share equivalents 
conferring access to other equity securities or 
entitling their holders to the allotment of debt 
securities, or securities conferring access to 
equity securities to be issued, with cancellation of 
the shareholders’ preferential subscription rights 
for certain categories of beneficiaries, to allow 
employee shareholding transactions)
The Shareholders’ Meeting, resolving under the 
conditions of quorum and majority required for 
Extraordinary General Meetings,

Having reviewed the report of the Board of Directors 
and the Statutory Auditors’ special report, in 
accordance with the provisions of Articles L.225-129-2 
et seq. of the French Commercial Code, Article 
L.225-138 of the French Commercial Code and Articles 
L.22-10-49 et seq. of the French Commercial Code:

1. Delegated to the Board of Directors, with powers to 
subdelegate it to any duly empowered person in 
accordance with the law and regulations, the 
authority to decide to increase the share capital, 
on one or more occurrences, in the proportions 
and at the times it sees fit, by issuing (i)  ordinary 
shares, and/or (ii)  securities which are equity 
securities conferring access, immediately or in the 
future, to other equity securities of the Company or 
giving the right, immediately or in the future, to the 
allocation of debt securities, and/or (iii)  securities 
conferring access to equity securities to be issued 
by the Company, such issue being reserved for 
persons meeting the characteristics of the 
categories defined in paragraph 3 below;
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2. Resolved that the nominal amount of capital 
increases that may be carried out pursuant to this 
resolution may not exceed 1% of the share capital 
as assessed on the date of the decision by the 
Board of Directors to use this authorization, it being 
specified that:

• the maximum nominal amount of the share 
capital increase(s) that may be carried out 
under this authorization, as well as under the 
twentieth resolution of the Extraordinary 
Shareholders’ Meeting of April 30, 2024 or any 
resolution that may replace it (notably the 
twenty-first resolution of this Shareholders’ 
Meeting if adopted), may not exceed a limit of 2% 
of the Company’s share capital;

• the maximum nominal amount of the share 
capital increase(s) that may be carried out 
under this authorization will be deducted from 
the overall limit determined in the sixteenth 
resolution of the Shareholders’ Meeting of 
April 20, 2023 or any resolution that may replace 
it; and

• these amounts do not take into account the 
nominal amount of additional shares to be 
issued, in accordance with applicable legal and 
regulatory provisions and, where applicable, any 
contractual stipulations providing for other 
adjustments, to preserve the rights of holders of 
securities or other rights conferring access to the 
Company’s share capital;

3. Resolved to cancel shareholders’ preferential 
subscription rights to the securities that may be 
issued pursuant to this authorization and to 
reserve the right to subscribe for such securities for 
categories of beneficiaries meeting the following 
criteria: 

a) employees and officers of non-French 
companies related to the Company under the 
terms of Article L.225-180 of the French 
Commercial Code; and/or

b) UCITS or other entities, with or without legal 
personality, for employee shareholding 
invested in the Company’s securities, whose 
unitholders or shareholders will be the persons 
referred to in (a) of this paragraph; and/or

c) any banking institution or subsidiary of such an 
institution acting at the request of the 
Company for the purposes of setting up a 
shareholding or savings plan for the benefit of 
the persons referred to in (a) of this paragraph 
insofar as recourse to the subscription of the 
person authorized in accordance with this 

resolution would be necessary or desirable to 
allow the employees or corporate officers 
referred to above to benefit from employee 
shareholding or savings formulas equivalent or 
similar in terms of economic advantage to 
those from which the other employees of the 
Rexel Group would benefit; and/or

d) one or more financial institutions mandated 
within the framework of a Share Incentive Plan 
(SIP) established for the benefit of employees 
and corporate officers of Rexel Group 
companies related to the Company under the 
terms of article L.225-180 of the French 
Commercial Code and headquartered in the 
United Kingdom;

4. Acknowledged that this authorization 
automatically entails the waiver by shareholders 
of their preferential right to subscribe for the 
shares capital of the Company to which the 
securities issued pursuant to this authorization 
entitle their holders;

5. Resolved that the issue price of the new shares 
would be determined as follows, as the case may 
be:

a) in the case of the issues referred to in 
paragraph 3 (a) to (c) above, the subscription 
price(s) will be determined on the basis of an 
average of the prices quoted for the 
Company’s shares on the regulated market of 
Euronext Paris over a period of up to twenty 
trading sessions prior to the date of the 
decision setting the opening date for 
subscriptions. The discount will be determined 
at a maximum of 30% of the average retained. 
However, the Shareholders’ Meeting expressly 
authorizes the Board of Directors to reduce or 
waive the discount, in particular to take into 
account market practices and regulations 
applicable in the countries where the offer will 
be made; and

b) alternatively, in the case of an issue under a 
Share Incentive Plan (SIP) governed by English 
law as referred to in paragraph 3 (d) above, or 
a plan governed by US law based on Rule 423 
of the Internal Revenue Code, the subscription 
price will be equal to (i) the share price on the 
regulated market of Euronext in Paris at the 
start of the reference period of this plan, this 
period may not exceed 12  months, or (ii)  the 
price recorded after the close of this period 
within a period determined in application of the 
applicable regulations, or (iii)  the lower of the 
two prices. This price will be determined at no 
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4. Decided that the Board of Directors will have full 
powers, with the option to delegate such powers 
to any duly empowered person to the full extent 
permitted by the law, to perform this delegation of 
authority, inter alia for the purposes of:

• Determining the amount and nature of the 
amounts to be capitalized; 

• Determining the number of new shares to be 
issued and/or the nominal amount by which the 
existing shares shall be increased, the date, 
including a retroactive date, as of which the new 
shares shall entitle to dividend rights or the 
effective date of the increase in the nominal 
value of the shares; and

• Acknowledging the completion of each share 
capital increase and in general, taking any 
action and carrying out any required formalities 

for the proper performance of each share 
capital increase and amending the bylaws 
accordingly;

5. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

6. Decided that this delegation of authority be 
granted for a period of 26  months, as from the 
date of this Shareholders’ Meeting; and

7. Decided that this delegation shall supersede any 
prior authorization with the same purpose, up to 
the unused portion of this delegation.

Twenty-fourth resolution

(Modification of Article 17 of the Company's bylaws regarding proceedings for deliberation of the Board 
of Directors)
The Shareholders’ Meeting, deciding under the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors.

Decided to amend Article 17 of the Company’s bylaws as follows:

Article 17 PROCEEDINGS OF THE BOARD OF DIRECTORS

1. The Board of Directors meets as often as required by the 
Company’s interests, and at least quarterly, upon notice 
from its Chairman or Deputy Chairman.

The Board of Directors may meet in person, by 
videoconference, by any other means of 
telecommunication or by written consultation, under the 
provisions stipulated by the applicable Law and in 
accordance with the following terms.

Article 17 PROCEEDINGS OF THE BOARD OF DIRECTORS

1. The Board of Directors meets as often as required by the 
Company’s interests, and at least quarterly, upon notice 
from its Chairman or Deputy Chairman.

The Board of Directors may meet in person, by 
videoconference, by aany other means of 
telecommunication or by written consultation, under the 
provisions stipulated by the applicable Law and in 
accordance with the following terms.

Current wording New wording
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discount to the price under a SIP plan, and at a 
maximum discount of 15% under a “423” plan; 

6. Resolved that the Board of Directors will have full 
powers, with the option to delegate or 
subdelegate such powers, in accordance with the 
law and regulations, and subject to the limits and 
conditions set out above, in particular to:

• determine the list of beneficiaries of the waiver 
of preferential subscription rights within the 
categories defined above, as well as the number 
of shares to be subscribed by each beneficiary;

• determine the amounts of the issues to be 
carried out under this authorization, and in 
particular to determine the issue prices, dates, 
deadlines, terms and conditions of subscription, 
payment, delivery and dividend entitlement of 
the securities, the rules governing reductions in 
the event of oversubscription, and the other 
terms and conditions of the issues, within the 
legal and regulatory limits in force;

• determine the lock-up period for the shares or 
securities issued and the exceptions to the lock-
up period;

• record the completion of the share capital 
increase up to the amount of shares subscribed 
(after any reduction in the event of 
oversubscription); and

• where applicable, deduct the costs of the 
capital increase from the amount of premiums 
relating thereto, and deduct from this amount 
the amounts required to increase the legal 
reserve to one-tenth of the new share capital 
resulting from the capital increase;

7. Resolved that the delegation of powers thus 
granted to the Board of Directors shall be valid for 
a period of 18 months from the date of this 
Shareholders’ Meeting;

8. Resolved that this authorization cancels and 
replaces the unused portion of any earlier 
authorization for the same purpose.

Twenty-third resolution

(Delegation of authority to be granted to the 
Board of Directors to decide to increase the share 
capital by incorporation of premiums, reserves, 
profits or other items that may be capitalized)
The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and of the Statutory Auditors’ special report, in 
accordance with the provisions of Articles L.225-129 et 
seq. of the French Commercial Code, the provisions 
of Article L.225-130 of the French Commercial Code 
and the provisions of Articles L.22-10-49 et seq. of the 
French Commercial Code:

1. Delegated to the Board of Directors, with the 
option to subdelegate such powers to any duly 
empowered person to the full extent permitted by 
the legal and regulatory provisions, the authority to 
decide one or several increases to the share 
capital, in proportion to and at such times as it 
deems appropriate by successive or simultaneous 
capitalization of reserves, profits, share premiums, 
contribution or merger premiums, or any other 
amounts that may be capitalized in accordance 
with the law and the by-laws of the Company, in 
the form of an allocation of free shares and/or an 
increase in the nominal value of existing shares;

2. Decided that the nominal amount of the share 
capital increase that may be carried out pursuant 
to this delegation may not exceed €200 million, it 
being specified that:

• This limit may be complemented, as the case 
may be, by the additional amount of the 
ordinary shares to be issued in order to maintain 
the rights of the holders of securities or other 
rights conferring access to equity securities of 
the Company, in accordance with the law and 
with any applicable contractual provisions 
providing for other cases of adjustment; and 

• The nominal amount of the share capital 
increases which may be carried out pursuant to 
this resolution will not be deducted from the 
global limit determined by the sixteenth 
resolution of this Shareholders’ Meeting;

3. Decided that in the event of a share capital 
increase in the form of an allocation of free shares 
and in accordance with the provisions of Article 
L.225-130 of the French Commercial Code, the 
Board of Directors may decide that the allocation 
rights on fractional shares will not be tradable and 
that the corresponding shares will be sold, with the 
proceeds of the sale being allocated to the 
holders of such rights in accordance with the 
applicable legal and regulatory requirements;
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4. Decided that the Board of Directors will have full 
powers, with the option to delegate such powers 
to any duly empowered person to the full extent 
permitted by the law, to perform this delegation of 
authority, inter alia for the purposes of:

• Determining the amount and nature of the 
amounts to be capitalized; 

• Determining the number of new shares to be 
issued and/or the nominal amount by which the 
existing shares shall be increased, the date, 
including a retroactive date, as of which the new 
shares shall entitle to dividend rights or the 
effective date of the increase in the nominal 
value of the shares; and

• Acknowledging the completion of each share 
capital increase and in general, taking any 
action and carrying out any required formalities 

for the proper performance of each share 
capital increase and amending the bylaws 
accordingly;

5. Decided that the Board of Directors will not be 
able, except with the prior approval of the 
Shareholders’ Meeting, to use this delegation of 
authority as from the filing by a third party of a 
public offer on the Company’s securities and until 
the end of the offer period;

6. Decided that this delegation of authority be 
granted for a period of 26  months, as from the 
date of this Shareholders’ Meeting; and

7. Decided that this delegation shall supersede any 
prior authorization with the same purpose, up to 
the unused portion of this delegation.

Twenty-fourth resolution

(Modification of Article 17 of the Company's bylaws regarding proceedings for deliberation of the Board 
of Directors)
The Shareholders’ Meeting, deciding under the quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors.

Decided to amend Article 17 of the Company’s bylaws as follows:

Article 17 PROCEEDINGS OF THE BOARD OF DIRECTORS

1. The Board of Directors meets as often as required by the 
Company’s interests, and at least quarterly, upon notice 
from its Chairman or Deputy Chairman.

The Board of Directors may meet in person, by 
videoconference, by any other means of 
telecommunication or by written consultation, under the 
provisions stipulated by the applicable Law and in 
accordance with the following terms.

Article 17 PROCEEDINGS OF THE BOARD OF DIRECTORS

1. The Board of Directors meets as often as required by the 
Company’s interests, and at least quarterly, upon notice 
from its Chairman or Deputy Chairman.

The Board of Directors may meet in person, by 
videoconference, by aany other means of 
telecommunication or by written consultation, under the 
provisions stipulated by the applicable Law and in 
accordance with the following terms.

Current wording New wording
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3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation on decisions 
as provided for by the Law. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement 
of receipt, (ii)  by e-mail with acknowledgement of receipt, 
the text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii)  by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be. 

The Board of Directors may validly transact business on 
written consultation only if at least one half of its members 
have replied within the above-mentioned delay. Decisions 
are approved at a majority of the votes of the members 
who replied, and each member of the Board of Directors is 
entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.

3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation, including by 
electronic meanon decisions as provided for by the Law. 
Any director may object to the use of this procedure by 
notifying the Chairman of the Board of Directors within 
the time limits specified below. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement of 
receipt, (ii) by e-mail with acknowledgement of receipt, the 
text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii) by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be.

The Board of Directors may validly transact business on 
written consultation, including by electronic mean, only if at 
least one half of its members have replied within the above-
mentioned delay. Decisions are approved at a majority of 
the votes of the members who replied, and each member of 
the Board of Directors is entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.

4. A register of attendance is kept and signed by 
the  directors attending the meeting of the Board of 
Directors and which, as the case may be, must mention 
the  names of the directors who attended the meeting 
by  videoconference or using other means of 
telecommunication of having voted by mail.

4. A register of attendance is kept and signed by the 
directors attending the meeting of the Board of Directors 
and which, as the case may be, must mention the names 
of the directors who attended the meeting by 
videoconference or using othera means of 
telecommunication of having voted by mail.

5. Deliberations of the Board of Directors (including by 
written consultation) are recorded in minutes established in 
accordance with the legal provisions in force, and signed 
by the Chairman of the meeting and by at least one 
director or, in the event of the Chairman’s unavailability, by 
at least two directors, subject to the terms applicable to 
decisions taken by written consultation.

Copies or extracts of these minutes are certified by the 
Chairman of the Board of Directors, the Chief Executive 
Officer, the Deputy Chief Executive Officers, the director 
temporarily acting as Chairman, or a representative duly 
empowered for this purpose.

5. Deliberations of the Board of Directors (including by 
written consultation) are recorded in minutes established in 
accordance with the legal provisions in force, and signed 
by the Chairman of the meeting and by at least one 
director or, in the event of the Chairman’s unavailability, by 
at least two directors, subject to the terms applicable to 
decisions taken by written consultation.

Copies or extracts of these minutes are certified by the 
Chairman of the Board of Directors, the Chief Executive 
Officer, the Deputy Chief Executive Officers, the director 
temporarily acting as Chairman, or a representative duly 
empowered for this purpose.

Current wording New wording
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2. Meeting in person, by videoconference or by any other 
means of telecommunication.

Unless otherwise agreed in writing by all the members of 
the Board of Directors, notices are to be made by all written 
means, including by fax or e-mail, at least three (3) days 
prior to the date of the meeting, and are to be 
accompanied by the meeting’s agenda and all documents 
prepared to be submitted to the Board of Directors. 
Nonetheless, when all the members of the Board of 
Directors are in presence or represented (including by 
participating or being represented during telephone or 
audiovisual conferences) at a meeting, this meeting may 
occur without prior notice and without the obligation to 
comply with the three-day (3) notice.

The meeting takes place either at the registered office or in 
any other location indicated in the notice.

Nonetheless, if the Board of Directors has not met in more 
than two months, a group of directors may, provided they 
represent at least one third of the directors in office, request 
the Chairman to call the Board of Directors on a specific 
agenda. In all other cases, the agenda is drawn up by the 
Chairman and must in any event be mentioned in the 
notice.

The Board of Directors may validly transact business only if 
at least one half of its members are in presence. Decisions 
are approved at a majority of the votes of the members in 
presence or represented, and each member of the Board 
of Directors is entitled to one vote and may represent only 
one of his or her peers.

2. Meeting in person, by videoconference or by any other 
means of telecommunication.
Unless otherwise agreed in writing by all the members of 
the Board of Directors, nNotices are tocan be made by all 
written means, including by fax or e-mailelectronic mean 
or orally, at least three (3) days prior to the date of the 
meeting, save in exceptional circumstances, and are to 
be accompanied by the meeting’s agenda and all 
documents prepared to be submitted to the Board of 
Directors. Nonetheless, when all the members of the Board 
of Directors are in presence or represented (including by 
participating or being represented during telephone or 
audiovisual conferenceswhere a mean of 
telecommunication is used) at a meeting, this meeting 
may occur without prior notice and without the obligation 
to comply with the three-day (3) notice.
The meeting takes place either at the registered office or in 
any other location indicated in the notice.
Nonetheless, if the Board of Directors has not met in more 
than two months, a group of directors may, provided they 
represent at least one third of the directors in office, request 
the Chairman to call the Board of Directors on a specific 
agenda. In all other cases, the agenda is drawn up by the 
Chairman and must in any event be mentioned in the 
notice.
The Board of Directors may validly transact business only if 
at least one half of its members are in presence. Decisions 
are approved at a majority of the votes of the members in 
presence or represented, and each member of the Board 
of Directors is entitled to one vote and may represent only 
one of his or her peers.

In accordance with the regulations in force, internal 
regulations for the Board of Directors will be drafted in order 
to determine the participation and voting in meetings of 
the Board of Directors convened by videoconference or 
using any other means of telecommunication.

Subject to the internal regulations of the Board of Directors 
so providing, the directors who attend meetings of the 
Board of Directors by videoconference or other means of 
telecommunication in accordance with the internal 
regulations, will be considered as present for calculating 
the quorum and the majority.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if the Board of Directors is made up 
of an even number of directors in office and solely at 
meetings chaired by the Chairman of the Board of 
Directors.

In accordance with the regulations in force, internal 
regulations for the Board of Directors will be drafted in 
order to determine the participation and voting in 
meetings of the Board of Directors convened by 
videoconference or using any other means of 
telecommunication.
Subject to the internal regulations of the Board of 
Directors so providing, tThe directors who attend meetings 
of the Board of Directors by videoconference or other a 
means of telecommunication in accordance with the 
internal regulations, will be considered as present for 
calculating the quorum and the majority in accordance 
with applicable law.
In addition, Directors may vote by mail in accordance with 
applicable law.
In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if the Board of Directors is made up 
of an even number of directors in office and solely at 
meetings chaired by the Chairman of the Board of 
Directors.

Current wording New wording
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3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation on decisions 
as provided for by the Law. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement 
of receipt, (ii)  by e-mail with acknowledgement of receipt, 
the text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii)  by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be. 

The Board of Directors may validly transact business on 
written consultation only if at least one half of its members 
have replied within the above-mentioned delay. Decisions 
are approved at a majority of the votes of the members 
who replied, and each member of the Board of Directors is 
entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.

3. Written consultation

The Board of Directors may also, at the Chairman’s 
discretion, deliberate by written consultation, including by 
electronic meanon decisions as provided for by the Law. 
Any director may object to the use of this procedure by 
notifying the Chairman of the Board of Directors within 
the time limits specified below. In the event of written 
consultation, the Chairman shall send to each director, 
alternatively (i) by registered letter with acknowledgement of 
receipt, (ii) by e-mail with acknowledgement of receipt, the 
text of the proposed decisions as well as all documents 
useful for their information.

The directors have a five-calendar-days delay (closed at 
11:59 p.m., Paris time, on the last day of this delay) from the 
sending date of the draft decisions to express their vote in 
writing. The reply shall be sent alternatively (i) by registered 
letter with acknowledgement of receipt, (ii) by e-mail with 
acknowledgement of receipt, to the attention of the 
Chairman, at the registered office of the Company, as the 
case may be.

The Board of Directors may validly transact business on 
written consultation, including by electronic mean, only if at 
least one half of its members have replied within the above-
mentioned delay. Decisions are approved at a majority of 
the votes of the members who replied, and each member of 
the Board of Directors is entitled to one vote.

In the event of a tie, the Chairman of the meeting has a 
casting vote, if and only if an even number of directors in 
office has cast a vote in accordance with the preceding 
stipulations.

4. A register of attendance is kept and signed by 
the  directors attending the meeting of the Board of 
Directors and which, as the case may be, must mention 
the  names of the directors who attended the meeting 
by  videoconference or using other means of 
telecommunication of having voted by mail.

4. A register of attendance is kept and signed by the 
directors attending the meeting of the Board of Directors 
and which, as the case may be, must mention the names 
of the directors who attended the meeting by 
videoconference or using othera means of 
telecommunication of having voted by mail.

5. Deliberations of the Board of Directors (including by 
written consultation) are recorded in minutes established in 
accordance with the legal provisions in force, and signed 
by the Chairman of the meeting and by at least one 
director or, in the event of the Chairman’s unavailability, by 
at least two directors, subject to the terms applicable to 
decisions taken by written consultation.

Copies or extracts of these minutes are certified by the 
Chairman of the Board of Directors, the Chief Executive 
Officer, the Deputy Chief Executive Officers, the director 
temporarily acting as Chairman, or a representative duly 
empowered for this purpose.

5. Deliberations of the Board of Directors (including by 
written consultation) are recorded in minutes established in 
accordance with the legal provisions in force, and signed 
by the Chairman of the meeting and by at least one 
director or, in the event of the Chairman’s unavailability, by 
at least two directors, subject to the terms applicable to 
decisions taken by written consultation.

Copies or extracts of these minutes are certified by the 
Chairman of the Board of Directors, the Chief Executive 
Officer, the Deputy Chief Executive Officers, the director 
temporarily acting as Chairman, or a representative duly 
empowered for this purpose.

Current wording New wording
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Twenty-fifth resolution

(Powers for legal formalities)
The Shareholders’ Meeting, voting on the quorum 
and  majority conditions for Extraordinary Meetings, 
granted full powers to bearers of originals, copies or 

extracts of these minutes to carry out any and all 
publication, filing and other formalities.

 

6 Combined Shareholders’ 
Meeting of April 29, 2025
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France
Rexel designed and delivered 
a relamping solution for 
a developer of flavors and 
fragrances.
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7.1 Person responsible for the Universal 
Registration Document

7.1.1 Person responsible for the Universal Registration Document

Guillaume Texier, Chief Executive Officer of Rexel.

7.1.2 Responsibility statement

I hereby certify that the information contained in this 
Universal Registration Document is, to the best of my 
knowledge, true and accurate and contains no 
omissions likely to have a bearing thereon.

I certify that, to the best of my knowledge, the 
annual financial statements and the 
consolidated financial statements, have been 
prepared in accordance with applicable 
accounting standards and give a true and fair 
view of the assets and liabilities, the financial 
position and the profits or losses of the Company 
and of all of the companies included in the scope 
of consolidation, and that the management 
report contained in this universal registration 

document, according to the correlation table 
presented in section 8.3 Correlation with the 
management report (including the report on 
corporate governance) presents an accurate 
description of the development and the results of 
the Company and of the financial position of the 
Company and all the companies included in the 
consolidation, as well as a description of the 
main risks and uncertainties they face and that it 
has been prepared in accordance with the 
applicable sustainability reporting standards.

Guillaume Texier
Chief Executive Officer of Rexel
Paris, March 10, 2025

7.1.3 Person responsible for the financial communication

Ludovic Debailleux

Investor Relations Director

Address: 13, boulevard du Fort de Vaux, 75017 Paris

Telephone: +33 (0)1 42 85 85 00

Fax: +33 (0)1 42 85 92 05

7.1.4 Indicative financial information timetable

Financial information reported to the public by Rexel are available on the Rexel website (www.rexel.com).
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7.1 Person responsible for the Universal 
Registration Document

7.1.1 Person responsible for the Universal Registration Document

Guillaume Texier, Chief Executive Officer of Rexel.

7.1.2 Responsibility statement

I hereby certify that the information contained in this 
Universal Registration Document is, to the best of my 
knowledge, true and accurate and contains no 
omissions likely to have a bearing thereon.

I certify that, to the best of my knowledge, the 
annual financial statements and the 
consolidated financial statements, have been 
prepared in accordance with applicable 
accounting standards and give a true and fair 
view of the assets and liabilities, the financial 
position and the profits or losses of the Company 
and of all of the companies included in the scope 
of consolidation, and that the management 
report contained in this universal registration 

document, according to the correlation table 
presented in section 8.3 Correlation with the 
management report (including the report on 
corporate governance) presents an accurate 
description of the development and the results of 
the Company and of the financial position of the 
Company and all the companies included in the 
consolidation, as well as a description of the 
main risks and uncertainties they face and that it 
has been prepared in accordance with the 
applicable sustainability reporting standards.

Guillaume Texier
Chief Executive Officer of Rexel
Paris, March 10, 2025

7.1.3 Person responsible for the financial communication

Ludovic Debailleux

Investor Relations Director

Address: 13, boulevard du Fort de Vaux, 75017 Paris

Telephone: +33 (0)1 42 85 85 00

Fax: +33 (0)1 42 85 92 05

7.1.4 Indicative financial information timetable

Financial information reported to the public by Rexel are available on the Rexel website (www.rexel.com).
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7.3 Documents accessible to the public
All of the legal and financial documents relating to 
Rexel and that are to be made available for the 
shareholders and the market in accordance with the 
regulations in force, may be consulted at the 

registered office of Rexel or on Rexel’s website 
(www.rexel.com).
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7.2 Statutory Auditors

7.2.1 Acting Statutory Auditors

• KPMG S.A.
Represented by Éric Jacquet and 
Agathe Labaquere
Tour Eqho
2, avenue Gambetta
92066 Paris-La Défense Cedex

KPMG SA was initially appointed as Acting Statutory 
Auditor by the shareholders’ meeting of Rexel of 
May  25, 2016 for a term of six financial years, in 
replacement of Ernst & Young. Its duties as Statutory 
Auditor was renewed during the Rexel shareholder’s 
meeting held on April 21, 2022. Its mandate therefore 
expires at the end of the shareholders’ meeting 
convened to resolve on the financial statements for 
the financial year ending December 31, 2027.

The shareholders’ meeting of Rexel on April 30, 2024, 
appointed KPMG S.A. as the Statutory Auditor 
responsible for certifying sustainability information for 
the remaining duration of its mandate as Acting 
Statutory Auditor, which is for a term of four financial 
years. Its mandate therefore expires at the end of the 
shareholders’ meeting convened to resolve on the 
financial statements for the fiscal year ending 
December 31, 2027.

KPMG S.A. is a member of the regional body of 
Statutory Auditors in Versailles (“Compagnie Régionale 
des Commissaires aux Comptes de Versailles et du 
Centre”).

• PricewaterhouseCoopers Audit
Represented by François Jaumain
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

PricewaterhouseCoopers Audit was appointed Acting 
Statutory Auditor at the shareholders’ meeting of 
Rexel held on May  16, 2012, for a term of six financial 
years, in replacement of KPMG Audit. Its duties 
were  therefore renewed once again upon the 
shareholders’ meeting of Rexel held on April 30, 2024, 
for a term of six financial years. Its mandate therefore 
expires at the end of the shareholders’ meeting 
convened to resolve on the financial statements for 
the year ending December 31, 2029.

The shareholders’ meeting of Rexel on April 30, 2024, 
appointed PricewaterhouseCoopers Audit as the 
Statutory Auditor responsible for certifying 
sustainability information for the remaining duration 
of its mandate as Acting Statutory Auditor, which is 
for a term of six financial years. Its mandate therefore 
expires at the end of the Shareholders’ Meeting 
convened to resolve on the financial statements for 
the fiscal year ending December 31, 2029.

PricewaterhouseCoopers Audit is a member of the 
regional body of statutory auditors in Versailles 
(“Compagnie Régionale des Commissaires aux 
Comptes de Versailles et du Centre”).

7.2.2 Deputy Statutory Auditor

• Salustro Reydel
Tour Eqho
2, avenue Gambetta
92066 Paris-La Défense Cedex

Salustro Reydel was appointed deputy statutory 
auditor by the shareholders’ meeting of Rexel of 
May  25, 2016, for a term of six financial years, in 
replacement of Auditex. Its duties as alternate 
Statutory Auditor was renewed during the Rexel 
Shareholder’s Meeting held on April  21, 2022. His 
mandate therefore expires at the end of the 
Shareholders’ Meeting convened to resolve on the 

financial statements for the financial year ending 
Decembe 31, 2027.

Salustro Reydel is a member of the regional body of 
statutory auditors in Versailles (“Compagnie Régionale 
des Commissaires aux Comptes de Versailles et du 
Centre”).
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for the Universal Registration 
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7.3 Documents accessible to the public
All of the legal and financial documents relating to 
Rexel and that are to be made available for the 
shareholders and the market in accordance with the 
regulations in force, may be consulted at the 

registered office of Rexel or on Rexel’s website 
(www.rexel.com).

Person Responsible for the Universal Registration Document / Statutory Auditors

Rexel 2024 – Universal Registration Document 551

1

2

3

4

5

6

7

8



8
Correlation 

tables

Rexel 2024 – Universal Registration Document 553552 Rexel 2024 – Universal Registration Document 

Switzerland 
Rexel designed a circular 
economy lighting solution 
for a major congress 
center.
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8.1 Correlation table with delegated 
regulation (EU) 2019/980 dated 
March 14, 2019

The following correlation table allows to identify, in this Universal Registration Document, the information 
required by Annex 1 and Annex 2 of the delegated regulation (EU) 2019/980 dated March 14, 2019.

1. PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND 
COMPETENT AUTHORITY APPROVAL

7.1 549

1.1. Persons responsible for the information contained in the registration 
document

7.1.1 549

1.2. Declaration of persons responsible for the information contained 
in the registration document

7.1.2 549

1.3. Expert’s statement or report n.a.  

1.4. Statements regarding third-party information n.a.  

1.5. Statement without prior approval by the competent authority Cover page  

2. STATUTORY AUDITORS 7.2 550

2.1. Name and address of the issuer’s statutory auditors 7.2.1, 7.2.2 550

2.2. Statutory auditors having resigned, dismissed or not reappointed during 
the relevant period

n.a.  

3. RISK FACTORS 2 42 to 76

4. INFORMATION ABOUT THE ISSUER 1.2 19 and 20

4.1. Corporate name and trade name 1.2.1 19

4.2. Place and number of incorporation, and legal entity identifier (“LEI”) 1.2.2 19

4.3. Date of incorporation and term 1.2.3 19

4.4. Registered office, legal form, jurisdiction, country of origin, address and 
phone number of registered office and website

1.2.4 19

5. BUSINESS OVERVIEW 1.3 21 to 33

5.1. Principal activities 1.3.2, 1.3.3, 1.3.4 24 to 33

5.1.1. Nature of the operations and principal activities 1.3.2, 1.3.3, 1.3.4 24 to 33

5.1.2. New products and/or services 1.3.2, 1.3.3, 1.3.4 24 to 33

5.2. Principal Markets 1.3.1 22 to 24

5.3. Important events in the development of business 1.3 21 to 33

5.4. Strategy and objectives 1.3.3 32 

5.5. Information regarding the extent to which the company is dependent, on 
patents or licenses, industrial, commercial or financial contracts or new 
manufacturing processes.

1.3.4 33

5.6. Basis for any statements made by the issuer regarding its competitive 
position

General 
information

4

5.7. Investments 1.6 38 and 39

5.7.1. Material investments made 1.2, 1.6.1 19 and 20, 38

DELEGATED REGULATION 2019/980 DATED MARCH 14, 2019 – ANNEX 1 AND ANNEX 2 UNIVERSAL REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S)
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8.1 Correlation table with delegated 

regulation (EU) 2019/980 dated 
March 14, 2019

555

8.2 Correlation table with the annual 
financial report

559

8.3 Correlation table with management 
report (including the report on Corporate 
governance and the Sustainability 
Statement)

560

8.4 Correlation table with all ten principles 
of the United Nations Global Compact

562
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8.1 Correlation table with delegated 
regulation (EU) 2019/980 dated 
March 14, 2019

The following correlation table allows to identify, in this Universal Registration Document, the information 
required by Annex 1 and Annex 2 of the delegated regulation (EU) 2019/980 dated March 14, 2019.

1. PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND 
COMPETENT AUTHORITY APPROVAL

7.1 549

1.1. Persons responsible for the information contained in the registration 
document

7.1.1 549

1.2. Declaration of persons responsible for the information contained 
in the registration document

7.1.2 549

1.3. Expert’s statement or report n.a.  

1.4. Statements regarding third-party information n.a.  

1.5. Statement without prior approval by the competent authority Cover page  

2. STATUTORY AUDITORS 7.2 550

2.1. Name and address of the issuer’s statutory auditors 7.2.1, 7.2.2 550

2.2. Statutory auditors having resigned, dismissed or not reappointed during 
the relevant period

n.a.  

3. RISK FACTORS 2 42 to 76

4. INFORMATION ABOUT THE ISSUER 1.2 19 and 20

4.1. Corporate name and trade name 1.2.1 19

4.2. Place and number of incorporation, and legal entity identifier (“LEI”) 1.2.2 19

4.3. Date of incorporation and term 1.2.3 19

4.4. Registered office, legal form, jurisdiction, country of origin, address and 
phone number of registered office and website

1.2.4 19

5. BUSINESS OVERVIEW 1.3 21 to 33

5.1. Principal activities 1.3.2, 1.3.3, 1.3.4 24 to 33

5.1.1. Nature of the operations and principal activities 1.3.2, 1.3.3, 1.3.4 24 to 33

5.1.2. New products and/or services 1.3.2, 1.3.3, 1.3.4 24 to 33

5.2. Principal Markets 1.3.1 22 to 24

5.3. Important events in the development of business 1.3 21 to 33

5.4. Strategy and objectives 1.3.3 32 

5.5. Information regarding the extent to which the company is dependent, on 
patents or licenses, industrial, commercial or financial contracts or new 
manufacturing processes.

1.3.4 33

5.6. Basis for any statements made by the issuer regarding its competitive 
position

General 
information

4

5.7. Investments 1.6 38 and 39

5.7.1. Material investments made 1.2, 1.6.1 19 and 20, 38
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11.1. Published profit forecasts or estimate 5.1.3 390 and 391

11.2. Principal assumptions upon which the issuer has based its forecast or 
estimate

5.1.3 390 and 391

11.3. Statement of comparability with the historical financial information and 
compliance with the issuer’s accounting policies 

5.1.3 390 and 391

12. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES AND SENIOR 
MANAGEMENT

3.1 81 to 122

12.1. Information in relation to members of the administrative, management, 
and supervisory bodies

3.1.1 to 3.1.6 81 to 121

12.2. Administrative, management, and supervisory bodies and senior 
management conflicts of interests

3.1.7, 3.3 122, 166 to 168

13. REMUNERATION AND BENEFITS 3.2 122 to 165

13.1. Amount of remuneration paid and benefits in kind granted by the issuer 
and its subsidiaries

3.2.1 to 3.2.3 122 to 165

13.2. Total amounts set aside or accrued by the issuer or its subsidiaries to 
provide pension, retirement or similar benefit

3.2.2, 3.2.3 149 to 165

14. BOARD PRACTICES 3.6.2 170 to 176

14.1. Date of expiration of the current terms of office and period during which 
the person has served in that office

3.1.1, 3.1.2, 3.1.3 81 to 120

14.2. Information about members of the administrative, management or 
supervisory bodies’ service contracts with the issuer or any of its 
subsidiaries providing for benefits upon termination of employment, or an 
appropriate statement to the effect that no such benefits exist

3.1.8 122

14.3. Information about the issuer’s audit committee and remuneration 
committee

3.1.2.1, 3.1.2.3 113 to 116, 118 and 119

14.4. Statement as to whether or not the issuer complies with the corporate 
governance regime(s) applicable to the issuer

3 78 to 210

14.5. Potential material impacts on the corporate governance 3.1 81 to 122

15. EMPLOYEES 4.3 300 to 340

15.1. Number of employees at the end of the period or average for each 
financial year for the period covered by the historical financial 
information and breakdown of persons employed by main category of 
activity and geographic location

4.3.1.4.i 323 to 327

15.2. Shareholdings and stock options 3.7.2.4, 3.7.2.6 184 to 196

15.3. Arrangement for involving the employees in the capital of the issuer 3.7.2.4 184

16. PRINCIPAL SHAREHOLDERS 3.7.1 182

16.1. Name of any person other than a member of the administrative, 
management or supervisory bodies who, directly or indirectly, has an 
interest in the issuer’s capital or voting rights which is notifiable under the 
issuer’s national law, together with the amount of each such person’s 
interest or, if there are no such persons, or appropriate statement to that 
that effect that no such person exists

3.7.1, 3.7.2 182 to 196

16.2. Different voting rights, or appropriate statement to the effect that no such 
voting rights exist

3.7.3 197

16.3. Direct or indirect ownership or control of the issuer 3.7.2 182 to 196

16.4. Arrangements, known to the issuer, the operation of which may at 
a subsequent date result in a change in control of the issuer

3.7.5 197
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5.7.2. Investments in progress or for which firm commitments have already 
been made

1.1, 1.6.2 16 to 18, 38

5.7.3. Joint ventures and undertakings in which the issuer holds a proportion 
of the capital likely to have significant effect on the assessment of its own 
assets and liabilities, financial position or profits and losses

1.4.2 35 and 36

5.7.4. Environmental issues that may affect the issuer’s utilization of the tangible 
fixed assets

4.4 341 to 363

6. ORGANIZATIONAL STRUCTURE 1.4 34 to 36

6.1. Brief description of the Group 1.4.1 34

6.2. List of the significant subsidiaries 1.4.2 35 and 36

7. OPERATING AND FINANCIAL REVIEW 5 370 to 495

7.1. Financial condition 5.1.1 374 to 385

7.1.1. Issuer’s development and performance, financial condition, changes in 
financial condition for each year and interim period, for which historical 
financial information is required

5.1.1 374 to 385

7.1.2. Issuer’s likely future development and activities in the field of research 
and development

1.3.4, 5.1.3 33, 390 and 391

7.2. Operating results 5.1.1 374 to 385

7.2.1. Significant factors, including unusual or infrequent events or new 
development materially impacting the operating income

5.1.1 374 to 385

7.2.2. Reasons for material changes in net sales or revenues 5.1.1 374 to 385

8. CAPITAL RESOURCES 5.1.2 386 to 390

8.1. Information concerning the issuer’s capital resources 5.1.2 386 to 390

8.2. Sources, amounts and narrative description of the issuer’s cash flows 5.1.2 386 to 390

8.3. Information on the borrowing requirements and funding structure of the 
issuer

5.1.2 386 to 390

8.4. Information regarding any restrictions on the use of capital resources 
that have materially affected, or could materially affect, directly or 
indirectly, the issuer’s operations

5.1.2 386 to 390

8.5. Information regarding the anticipated sources of funds needed to fulfil 
commitments referred to in item 5.7.2

1.2, 1.6, 5.1.1, 5.2.1 19 and 20, 38 and 
39, 374 to 385, 396 
to 466

9. REGULATORY ENVIRONMENT 1.7 39 and 40

9.1. Description of the regulatory environment that the issuer operates in and 
that may materially affect its business, together with information 
regarding any governmental, economic, fiscal, monetary or political 
policies or factors that have materially affected, or could materially 
affect, directly or indirectly, the issuer’s operations 

1.7 39 and 40

10. TREND INFORMATION 1.3, 5.1 21 to 33, 374 to 393

10.1. Most significant recent trends in production, sales and inventory, 
and costs and selling prices since the end of the last financial year to the 
date of the registration document

1.3, 5.1 21 to 33, 374 to 393

10.2. Information on any known trends, uncertainties, demands, commitments 
or events that are reasonably likely to have a material effect on the 
issuer’s prospects for at least the current financial year

5.1.3 390 and 391

11. PROFIT FORECASTS OR ESTIMATES 5.1.3 390 and 391
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11.1. Published profit forecasts or estimate 5.1.3 390 and 391

11.2. Principal assumptions upon which the issuer has based its forecast or 
estimate

5.1.3 390 and 391

11.3. Statement of comparability with the historical financial information and 
compliance with the issuer’s accounting policies 

5.1.3 390 and 391

12. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES AND SENIOR 
MANAGEMENT

3.1 81 to 122

12.1. Information in relation to members of the administrative, management, 
and supervisory bodies

3.1.1 to 3.1.6 81 to 121

12.2. Administrative, management, and supervisory bodies and senior 
management conflicts of interests

3.1.7, 3.3 122, 166 to 168

13. REMUNERATION AND BENEFITS 3.2 122 to 165

13.1. Amount of remuneration paid and benefits in kind granted by the issuer 
and its subsidiaries

3.2.1 to 3.2.3 122 to 165

13.2. Total amounts set aside or accrued by the issuer or its subsidiaries to 
provide pension, retirement or similar benefit

3.2.2, 3.2.3 149 to 165

14. BOARD PRACTICES 3.6.2 170 to 176

14.1. Date of expiration of the current terms of office and period during which 
the person has served in that office

3.1.1, 3.1.2, 3.1.3 81 to 120

14.2. Information about members of the administrative, management or 
supervisory bodies’ service contracts with the issuer or any of its 
subsidiaries providing for benefits upon termination of employment, or an 
appropriate statement to the effect that no such benefits exist

3.1.8 122

14.3. Information about the issuer’s audit committee and remuneration 
committee

3.1.2.1, 3.1.2.3 113 to 116, 118 and 119

14.4. Statement as to whether or not the issuer complies with the corporate 
governance regime(s) applicable to the issuer

3 78 to 210

14.5. Potential material impacts on the corporate governance 3.1 81 to 122

15. EMPLOYEES 4.3 300 to 340

15.1. Number of employees at the end of the period or average for each 
financial year for the period covered by the historical financial 
information and breakdown of persons employed by main category of 
activity and geographic location

4.3.1.4.i 323 to 327

15.2. Shareholdings and stock options 3.7.2.4, 3.7.2.6 184 to 196

15.3. Arrangement for involving the employees in the capital of the issuer 3.7.2.4 184

16. PRINCIPAL SHAREHOLDERS 3.7.1 182

16.1. Name of any person other than a member of the administrative, 
management or supervisory bodies who, directly or indirectly, has an 
interest in the issuer’s capital or voting rights which is notifiable under the 
issuer’s national law, together with the amount of each such person’s 
interest or, if there are no such persons, or appropriate statement to that 
that effect that no such person exists

3.7.1, 3.7.2 182 to 196

16.2. Different voting rights, or appropriate statement to the effect that no such 
voting rights exist

3.7.3 197

16.3. Direct or indirect ownership or control of the issuer 3.7.2 182 to 196

16.4. Arrangements, known to the issuer, the operation of which may at 
a subsequent date result in a change in control of the issuer

3.7.5 197
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19.1.4. Information about the amount of convertible securities, exchangeable 
securities or securities with warrants

3.8.4 207

19.1.5. Information about and terms of any acquisition rights and/or obligations 
over authorized but unissued capital or an undertaking to increase the 
capital

n.a.  

19.1.6. Information about any capital of any member of the group which is 
under option or agreed conditionally or unconditionally to be put under 
option and details of such options including those persons to whom such 
options relate

n.a.  

19.1.7. Share capital history 3.8.5 208

19.2. Memorandum of association and by-laws 3.6 170 to 181

19.2.1. Register and corporate purpose 1.2.2, 3.6.1 19, 170

19.2.2. Rights, preferences and restrictions attaching to each class of the existing 
shares

3.6.3, 3.6.4 177 and 178

19.2.3. Provisions of the issuer’s articles of association, statutes, charter or by-
laws that would have an effect of delaying, deferring or preventing a 
change in control of the issuer

3.6.6 180

20. MATERIAL AGREEMENTS 5.2.1 (note 19) 396 to 466

20.1. Summary of each material agreement 5.2.1 (note 19) 396 to 466

20.2 Information from a third party n.a  

21. DOCUMENTS AVAILABLE 7.3 551

21.1. Statement on documents that can be inspected 7.3 551
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8.2 Correlation table with the annual financial 
report

The following correlation table allows to identify, in this Universal Registration Document, the information that 
are comprised in the annual financial report to be published pursuant to articles L.451-1-2 of the French 
Monetary and Financial Code and 222-3 of the General rules of the French Autorité des marchés financiers.

1. Annual financial statements 5.3.1 476 to 490

2. Consolidated financial statements 5.2.1 396 to 466

3. Management report (see paragraph 8.3) 1 to 6 6 to 544

4. Declaration of persons responsible for the information contained 
in the registration document

7.1 549

5. Report of the statutory auditors on the annual financial statements 5.3.2 491 to 495

6. Report of the statutory auditors on the consolidated financial statements 5.2.2 467 to 472
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17. RELATED PARTY TRANSACTIONS 3.3 166 to 168

17.1. Details of related party transactions 3.3 166 to 168

18. FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES, 
FINANCIAL POSITION AND PROFITS AND LOSSES

5.2, 5.3 396 to 495

18.1. Historical financial information 5.2, 5.3 396 to 495

18.1.1. Audited historical financial information 5.2, 5.3 396 to 495

18.1.2. Change of accounting reference date n.a.  

18.1.3. Accounting standards 5.2.1 396 to 466

18.1.4. Change of accounting framework 5.2.1 (note 25) 396 to 466

18.1.5. Audited financial information prepared according to national accounting 
standards

5.3 476 to 495

18.1.6. Consolidated financial statements 5.2 396 to 472

18.1.7. Date of latest financial information 5.2, 5.3 396 to 472, 
476 to 495

18.2. Interim and other financial information n.a.  

18.2.1. Quarterly or half-year financial information n.a.  

18.3. Auditing of historical annual financial information 5.2.2, 5.3.2 467 to 472, 
491 to 495

18.3.1. Independent auditing of historical financial information 5.2.2, 5.3.2 467 to 472, 
491 to 495

18.3.2. Other information in the registration document that has been audited by 
the auditors

4 212 to 368

18.3.3. Financial information not extracted from issuer’s audited financial 
statements 

n.a.  

18.4. Pro forma financial information n.a.  

18.4.1. Significant gross change n.a.  

18.5. Dividend policy 5.1.4 391

18.5.1. Description of the policy on dividend distributions and any restrictions 
thereon

5.1.4 391

18.5.2. Amount of dividend per share 5.1.4 391

18.6. Legal proceedings and arbitration 5.2.1 (note 23) 396 to 466

18.6.1. Significant proceedings 5.2.1 (note 23) 396 to 466

18.7. Significant changes in the issuer’s financial position 5.1.5 391

18.7.1. Description 5.1.5 391

19. ADDITIONAL INFORMATION 3.6, 3.7, 3.8, 3.9 170 to 210

19.1. Share capital 3.8 197 to 208

19.1.1. Amount of issued and authorized share capital, number of shares issued 
and fully paid and issued but not fully paid, par value per share, 
reconciliation of the number of shares outstanding at the beginning and 
end of the year 

3.8.1 197 to 202

19.1.2. Information about shares not representative of share capital 3.8.2 203

19.1.3. Number, book value and face value of shares held by or on behalf of the 
issuer itself or by subsidiaries of the issuer

3.8.3 203 to 207
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19.1.4. Information about the amount of convertible securities, exchangeable 
securities or securities with warrants

3.8.4 207

19.1.5. Information about and terms of any acquisition rights and/or obligations 
over authorized but unissued capital or an undertaking to increase the 
capital

n.a.  

19.1.6. Information about any capital of any member of the group which is 
under option or agreed conditionally or unconditionally to be put under 
option and details of such options including those persons to whom such 
options relate

n.a.  

19.1.7. Share capital history 3.8.5 208

19.2. Memorandum of association and by-laws 3.6 170 to 181

19.2.1. Register and corporate purpose 1.2.2, 3.6.1 19, 170

19.2.2. Rights, preferences and restrictions attaching to each class of the existing 
shares

3.6.3, 3.6.4 177 and 178

19.2.3. Provisions of the issuer’s articles of association, statutes, charter or by-
laws that would have an effect of delaying, deferring or preventing a 
change in control of the issuer

3.6.6 180

20. MATERIAL AGREEMENTS 5.2.1 (note 19) 396 to 466

20.1. Summary of each material agreement 5.2.1 (note 19) 396 to 466

20.2 Information from a third party n.a  

21. DOCUMENTS AVAILABLE 7.3 551

21.1. Statement on documents that can be inspected 7.3 551
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8.2 Correlation table with the annual financial 
report

The following correlation table allows to identify, in this Universal Registration Document, the information that 
are comprised in the annual financial report to be published pursuant to articles L.451-1-2 of the French 
Monetary and Financial Code and 222-3 of the General rules of the French Autorité des marchés financiers.

1. Annual financial statements 5.3.1 476 to 490

2. Consolidated financial statements 5.2.1 396 to 466

3. Management report (see paragraph 8.3) 1 to 6 6 to 544

4. Declaration of persons responsible for the information contained 
in the registration document

7.1 549

5. Report of the statutory auditors on the annual financial statements 5.3.2 491 to 495

6. Report of the statutory auditors on the consolidated financial statements 5.2.2 467 to 472
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8.3 Correlation table with management 
report (including the report on Corporate 
governance and the Sustainability 
Statement)

The following correlation table allows to identify, in this Universal Registration Document, the information that is 
comprised in the management report to be published pursuant to article L.22-10-34 of the French Commercial 
Code.

1. Activity and financial position 1.2, 1.3, 5.1.1, 5.1.2, 5.1.5 19 to 33, 374 to 390, 391 

2. Recent events, trends and prospects 5.1.1 to 5.1.3, 
5.2.1 (note 2), 5.3.1

374 to 391, 396 to 466, 
476 to 490

3. Research and development 1.3.4 33

4. Description of main risks and uncertainties 2 42 to 76

5. Internal monitoring and risk management 2.3 63 to 68

6. Use of financial instruments 5.2.1 (note 19) 396 to 466

7. Subsidiaries and holdings 1.4, 5.2.1, 5.3.1 34 to 36, 396 to 466, 
476 to 490

8. Dividend distributions over the past three financial years 6.1 499 to 521

9. Payment periods 5.1.6 392

10. Table of the company’s results for the past five financial years 5.1.7 393

11. Report on corporate governance 3 78 to 210

12. Choice of organization of the Executive Management 3.1.3 120

13. Limitations placed of the powers of the Chief Executive Officer 3.1.1.3 103 to 110

14. Board of Directors composition, conditions governing the 
preparation and organization of the Board of Directors’ work

3.1.1 81 to 112

15. List of offices and directorships held by each of the corporate 
officers in any company during the financial year

3.1.1.1 85 to 97

16. Compensation policy for corporate officers 3.2.1 122 to 149

17. Remuneration of the corporate officers 3.2.2 149 to 162

18. Relative proportion of fixed and variable compensation 3.2.1 122 to 149

19. Use of the possibility of requesting the return of variable 
compensation 

n.a.  

20. Level of compensation of executive corporate officers compared 
to the average and median compensation of employees 

3.2.2.5 160 and 162

21. Annual changes in compensation, company performance, average 
employee compensation and equity ratios over the last five fiscal 
years

3.2.1, 3.2.2 122 to 162
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22. Description of how the total compensation complies with 
the approved compensation policy and how the performance 
criteria are applied

3.2.2 149 to 162

23. Way in which the vote of the last ordinary general meeting on 
the information mentioned in Article L.22-10-9 of the French 
Commercial Code was taken into account

3.2.1 122 to 149

24. Variations and exemptions applied in relation to the compensation 
policy

n.a.  

25. Commitments made with regard to the corporate officers 3.3.2 166

26. Summary of transactions on Rexel securities carried out 
by corporate officers and their closely related parties in 2024

3.7.2.3 183 and 184

27. Description of the procedure for regularly assessing whether 
agreements relating to current operations and concluded under 
normal conditions meet these conditions and its implementation

3.3.1 166

28. Description of the diversity policy applied to the Board of Directors 3.1.1.2, 3.1.5 98 to 103, 121

29. Description of the objectives, implementation arrangements and 
results achieved during the financial year

3.1.1.2 to 3.1.1.4 98 to 112

30. Provisions of the Afep-Medef Code not applied and reasons for that 
choice

3.5 169

31. Special rules for shareholder participation in the General Meeting 3.6.5 178 to 180

32. Elements with the potential to have an impact in the event of 
a public offer for the purchase or exchange of Rexel securities

3.9 209 and 210

33. Information concerning share capital (capital structure, statutory 
requirements and employees shareholding)

3.8 197 to 208

34. Summary table of current delegations 3.8.1 197 to 202

35. Sustainability statement 4.1 to 4.4 (see 
paragraph 8.4 of 
this chapter)

215 to 363

36. Vigilance plan 2.4 68 to 76
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22. Description of how the total compensation complies with 
the approved compensation policy and how the performance 
criteria are applied

3.2.2 149 to 162

23. Way in which the vote of the last ordinary general meeting on 
the information mentioned in Article L.22-10-9 of the French 
Commercial Code was taken into account

3.2.1 122 to 149

24. Variations and exemptions applied in relation to the compensation 
policy

n.a.  

25. Commitments made with regard to the corporate officers 3.3.2 166

26. Summary of transactions on Rexel securities carried out 
by corporate officers and their closely related parties in 2024

3.7.2.3 183 and 184

27. Description of the procedure for regularly assessing whether 
agreements relating to current operations and concluded under 
normal conditions meet these conditions and its implementation

3.3.1 166

28. Description of the diversity policy applied to the Board of Directors 3.1.1.2, 3.1.5 98 to 103, 121

29. Description of the objectives, implementation arrangements and 
results achieved during the financial year

3.1.1.2 to 3.1.1.4 98 to 112

30. Provisions of the Afep-Medef Code not applied and reasons for that 
choice

3.5 169

31. Special rules for shareholder participation in the General Meeting 3.6.5 178 to 180

32. Elements with the potential to have an impact in the event of 
a public offer for the purchase or exchange of Rexel securities

3.9 209 and 210

33. Information concerning share capital (capital structure, statutory 
requirements and employees shareholding)

3.8 197 to 208

34. Summary table of current delegations 3.8.1 197 to 202

35. Sustainability statement 4.1 to 4.4 (see 
paragraph 8.4 of 
this chapter)

215 to 363

36. Vigilance plan 2.4 68 to 76

MANAGEMENT REPORT UNIVERSAL REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S)

Correlation tables

Rexel 2024 – Universal Registration Document 561

1

2

3

4

5

6

7

8



This document was produced in France by an IMPRIM’VERT® certified printer on a recycled “offset inaset” paper..

Photos credits:

Cover: © Raf Willems - Getty

Chapter 1: © Belish - Adobe Stock

Message from Guillaume Texier: © Briana Pfaffel

Chapter 2: © ExperienceInteriors - Getty

Chapter 3: © Oscar Mattson

Chapter 4: © LordRunar - Getty

Chapter 5: © M-Production  /  Bilanol / A.Rod / Bilanol - Adobe Stock

Chapter 6: © Johner Images - Getty

Chapter 7: © Ratnakorn Piyasirisorost - Getty

Chapter 8: © Photothèque Rexel

Designed & published by
 

 +33(0)1 40 55 16 66

8.4 Correlation table with all ten principles 
of the United Nations Global Compact

United Nations Global Compact

PRINCIPLES OF THE GLOBAL COMPACT COMMITMENTS
INITIATIVES 
AND INDICATORS PAGE(S)

Support and respect protection 
of internationally proclaimed 
human rights
Refuse to be accomplice of 
human rights abuses

Ethics guide 4.3.1.2 306 to 319

Clauses covering the corporate 
and environmental responsibility 
of suppliers included in agreements

4.3.2.2 332 to 337

Corporate social responsibility policies 4.3.1.2 306 to 319

Charter of social commitment 4.3.1.2 306 to 319

Rexel Foundation for energy efficiency 4.4.2.1 347 to 351

Uphold freedom of association 
and collective bargaining
Elimination of all forms of forced 
and compulsory labor
Effective abolition of child labor
Elimination of discrimination in 
respect of employment and 
occupation

Ethics guide 4.3.2.2.ii 335 to 337

Clauses covering the corporate 
and environmental responsibility 
of suppliers included in agreements

4.3.2.2.ii 335 to 337

Corporate social responsibility policies 4.3.2.2.ii 335 to 337

Support a precautionary 
approach to environmental 
challenges
Undertake initiatives to promote 
greater environmental 
responsibility

Ethics guide 4.3.2.2.ii 335 to 337

Clauses covering the corporate 
and environmental responsibility 
of suppliers included in agreements

4.2.2.2.ii 277 to 287

Environmental charter 4.2.2.2.ii 277 to 287

Environmental policies 4.2.2.2.ii 277 to 287

Encourage the development and 
diffusion of environmentally 
friendly technologies

Environmental charter 4.4.2.1 347 to 351

Charter of social commitment 4.4.2.1 347 to 351

Rexel Foundation for a better energy 
future

4.4.2.1 347 to 351

Work against all forms of 
corruption, including extortion 
and bribery

Ethics guide 4.4.4.1 360 to 362

Anti-money laundering and anti-
corruption policies

4.4.4 360 to 362
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