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The French version of this amendment to the Universal Registration Document 
has been filed on March 29, 2021 with the Autorité des marchés financiers 
in its capacity as competent authority in accordance with Regulation (EU) 
No. 2017/1129, without prior approval in accordance with Article 9 of the said 
Regulation.

The French version of the Universal Registration Document may be used for the 
purpose of a public offering of securities or the admission of securities to trading 
on a regulated market if it is supplemented by a securities note and, where 
applicable, a summary and any amendments to the Universal Registration 
Document. The entire package thus formed is approved by the Autorité des 
marchés financiers in accordance with Regulation (EU) No. 2017/1129.

This document is a free translation in English of the original document, which was 
prepared in French. In all matter of interpretation, views or opinions expressed 
in the original language of the document in French take precedent over the 
translation.

This amendment updates and should be read in conjunction with the 2020 
Universal Registration Document filed with the Autorité des marchés financiers on 
March 11, 2021 under number D.21-0111.

Copies of this Universal Registration Document and of this amendment are 
available at no cost at the registered office of Rexel, 13, boulevard du Fort de Vaux, 
75017 Paris – France. This Universal Registration Document and this amendment is 
also available on the web site of Rexel (www.rexel.com) and on the website of the 
Autorité des marchés financiers (www.amf-france.org).

Rexel, a French société anonyme 
with a share capital of €1,522,125,530 
Registered office: 13, boulevard du Fort de Vaux – 75017 Paris  
479 973 513 R.C.S. Paris

http://www.rexel.com
http://www.amf-france.org
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General information

This amendment modifies the 2020 Universal 
Registration Document filed with the Autorité des 
marchés financiers on March 11, 2021 under number 
D.21-0111 (the “2020 Universal Registration 
Document”). It was prepared in connection with 
Rexel’s disclosure obligations following the decisions 
of Rexel’s Board of Directors on March 25, 2021 in 
the context of the succession plan of Patrick Berard 
to (i) appoint Guillaume Texier as Chief Executive 
Officer of the Company for a term of four years, 
in replacement of Patrick Berard, with effect from 
September 1, 2021, (ii) to amend consequently the 
compensation policy applicable to the Chief Executive 
Officer, which will be submitted to the approval of 

Rexel’s combined shareholders’ meeting of April 22, 
2021 (the “Shareholders’ Meeting”) and (iii) to 
submit to the Shareholders’ Meeting the appointment 
of Guillaume Texier as Director of the Company, for 
a term of four years as from September 1, 2021, in 
replacement of Patrick Berard who will also step 
down from his duties as Director on such date.

In this amendment to the Universal Registration 
Document, “Rexel” refers to the company Rexel. The 
“Rexel Group” and the “Group” refer to Rexel and its 
subsidiaries and, before 2005, to Rexel Distribution 
and its subsidiaries.
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Business update

Press release dated March 17, 2021

Rexel implements its strategic roadmap with 2 bolt-on acquisitions to 
reinforce its software and services capabilities in green energy
Rexel announced today it has acquired a minority stake in Trace Software International, a software edition 
company specialized in electrical design and calculation for non-residential building activity and 100% of 
Freshmile Services, an independent electrical vehicle charging station operator offering both services and 
supervision software. The ambition underpinning these 2 acquisitions is twofold:

•	 Complete the current range of software solutions with a new proposition dedicated to the non-residential 
market to facilitate the daily work of our customers. 

•	 Offer a full range of services to end users, from installed base monitoring to remote maintenance.

Trace Software International: An electrical design and calculation software – software & services upstream 
of projects

Rexel has taken a 25% stake in Trace Software International, a French company founded in 1990 and 
specialized in software design for non-residential building and industries such as energy industries. It offers 
two software suites for the design and calculation of electrical and photovoltaic installations, which interface 
seamlessly with BIM projects. This minority stake goes along with a commercial partnership to accelerate 
the transformation of the Group’s sales force towards selling more software and recurring services. With this 
investment, Rexel enriches its agnostic value proposition to help customers be more efficient and reinforces 
the non-residential building offering, alongside an already complete residential offering with software such as 
Esabora and Comtech. 

Freshmile: Charging point operator and e-mobility service provider – software and services downstream of 
projects

Freshmile Services, founded in 2016, is one of the leading providers of charging services for electric vehicles 
in Europe. Its value proposition encompasses both the operation of charging points and electric mobility 
services. The company manages more than 8,000 charging points and provides services to more than 
50,000 EV drivers, accessing 100,000 charging points in roaming. It operates in France with 25 employees 
and generates revenues through an efficient subscription fee model. 

The acquisition of Freshmile, mainly from Banque des Territoires (a division of Caisse des dépôts) and 
Arnaud Mora, the company’s founder, will provide Rexel with enhanced development opportunities in the 
fast-growing e-mobility business offering added-value services to B2B clients. With this acquisition, Rexel is 
evolving towards becoming a service provider in remote management of connected objects, allowing energy 
efficiency. It also allows Rexel to further leverage its product offering in e-mobility solutions including EV 
charging stations and now offers an end-to-end solution in this attractive business including training, financing 
and subsidizing. Rexel will also leverage its global network to develop the business internationally.

Arnaud Mora, founder of Freshmile, said: “Joining the Rexel Group enables us to accelerate our growth, to 
expand internationally and to keep serving our clients with the values that made our success until today: 
independence and openness. We share with Rexel the vision of an energy transition built on the smart alliance 
of hardware and services.”
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Patrick Berard, Chief Executive Officer of Rexel, commented: “The two transactions we are announcing are 
the first building blocks in software and services that are part of the strategy we presented at our strategic 
update on February 11th. Through these bolt-on acquisitions, we will reinforce our positioning and extend our 
addressable market with innovative adjacent activities. These two deals demonstrate our intention to play an 
active role across the value chain and to seize new market opportunities. They strengthen our capabilities in the 
day-to-day software used by our customers and allow us to enter the services segment in the EV business”.

About Rexel Group

Rexel, worldwide expert in the multichannel professional distribution of products and services for the 
energy world, addresses three main markets - residential, commercial and industrial. The Group supports its 
residential, commercial and industrial customers by providing a tailored and scalable range of products and 
services in energy management for construction, renovation, production and maintenance.

Rexel operates through a network of more than 1,900 branches in 25 countries, with more than 
24,000 employees.

The Group’s sales were €12.6 billion in 2020. Rexel is listed on the Eurolist market of Euronext Paris 
(compartment A, ticker RXL, ISIN code FR0010451203). It is included in the following indices: SBF 120, 
CAC Mid 100, CAC AllTrade, CAC AllShares, FTSE EuroMid, STOXX600. Rexel is also part of the following 
SRI indices: FTSE4Good, Dow Jones Sustainability Index Europe, Euronext Vigeo Europe 120, STOXX® Global 
ESG Environmental Leaders, 2021 Global 100 Index, S&P Global Sustainability Yearbook 2021, in recognition 
of its performance in terms of corporate social responsibility (CSR). Rexel is rated A- in the 2020 CDP Climate 
Change assessment and ranked in the 2020 CDP Supplier Engagement Leaderboard.

For more information, visit www.rexel.com/en. 

Contacts

Financial analysts / investors

Ludovic DEBAILLEUX	 +33 1 42 85 76 12	 ludovic.debailleux@rexel.com

Press

Brunswick: Thomas KAMM	 +33 1 53 96 83 92	 tkamm@brunswickgroup.com

http://www.rexel.com/en
mailto:ludovic.debailleux%40rexel.com?subject=
mailto:tkamm%40brunswickgroup.com?subject=
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Corporate governance

2.1	� Press release on the appointment of 
Guillaume Texier as Chief Executive Officer 
dated March 26, 2021 

Guillaume Texier appointed to succeed Patrick Berard as CEO 
of Rexel as of September 1, 2021
Rexel announces that Patrick Berard will step down as Chief Executive Officer on September 1, 2021. He will be 
succeeded on that date by Guillaume Texier, who joins the company after holding several senior management 
positions at Saint-Gobain. 

Mr. Texier was selected after an extensive search managed by the Board of Directors’ Nomination Committee, 
supported by a leading search firm and was unanimously viewed as the standout candidate. Mr. Berard has 
agreed to stay on until March 1, 2022 to work alongside Mr. Texier and ensure a smooth handover in the 
implementation of Rexel’s strategic roadmap presented in February 2021. 

Mr. Texier will bring to Rexel his vast international management experience and deep understanding of B-to-B 
distribution acquired over more than 15 years in senior positions at Saint-Gobain, including running two major 
North American business units. In his latest position, he was Senior Vice-President, CEO Southern Europe, 
Middle East and Africa Region. Prior to that, he was Group CFO from 2016 to 2018.  

Mr. Berard, who joined Rexel in 2003, has been CEO of the Group since 2016. Under his leadership, the Group 
has undergone a profound transformation, evolving from a distributor of electrical products to a multichannel, 
data-driven provider of customized services and solutions for professionals in the rapidly-changing energy 
world. 

Mr. Berard was instrumental in stepping up the Group’s digitalization, repositioning it to benefit from 
supportive trends in energy efficiency and strengthening relations with clients and suppliers, enabling the 
Group to outperform the structurally-growing electrical distribution market.

Ian Meakins, Chairman of Rexel’s Board of Directors, declared: “On behalf of the Board of Directors, I would like 
to express our sincere thanks to Patrick Berard for his enormous contribution to Rexel. He played a critical role 
in turning around Rexel and returning it to top- and bottom-line growth. He has left his mark on the company 
and has set it on a profitable growth path that, I am sure, will continue under Guillaume Texier. Guillaume’s 
track record in geographies that are critical to Rexel, his proven ability to deliver strategies that accelerate 
adoption of digital platforms and deliver growth and his leadership and values make him a natural successor. 
We are fortunate that the opportunity of recruiting him came up just as Patrick was nearing retirement age. I 
am delighted to welcome him to Rexel and also very pleased that Patrick has agreed to work with Guillaume 
and share his deep knowledge of the industry and the company. This will enable a smooth transition and ensure 
that we will not lose any momentum toward achieving what we committed to at the recent Strategic Update.”

Patrick Berard, CEO of Rexel, stated: “I have been privileged to be the CEO of Rexel for five very intense years 
and I will leave with a feeling of mission accomplished, deep gratitude to the teams and pride that I have set 
the company on a new growth path. Together, we have repaired the company, deleveraged it, refocused it on 
customers, made it more agile and invested heavily in its digital transformation. Rexel emerges strengthened 
from a difficult 2020 with a clear strategic roadmap and a solid start to 2021. I look forward to working with 
Guillaume to ensure a smooth handover and continuity in our strategy.”

Guillaume Texier, CEO designate of Rexel, added: “I am delighted to be joining Rexel. The company is a 
respected leader in its field and I intend to use my experience to maintain and, where possible, accelerate the 
execution of the Group’s strategy, capitalizing on Rexel’s leading market positions, strong relations with clients 
and suppliers and highly competent teams. I fully endorse the company’s recently-presented strategic roadmap 
and ambitions and look forward to working with Rexel’s teams and Board of Directors to take the company 
forward.”
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Guillaume Texier biography: 

Guillaume Texier, aged 47, has been Saint-Gobain’s Senior Vice-President, CEO Southern Europe, Middle East 
and Africa Region since January 1, 2019. He joined Saint-Gobain in 2005 where he held various positions, 
including President of CertainTeed Roofing (based in the US) and President of the Ceramic Materials activity 
worldwide as well as Group CFO between 2016 and 2018. Before joining Saint-Gobain, Guillaume Texier held 
several senior positions within the French government, including Advisor to the Minister of Environment and 
Advisor to the Minister of Industry.

He is a graduate from Ecole Polytechnique, Paris, and from Paris’s Ecole des Mines. He is also a Board director 
of Veolia.

A conference call with Ian Meakins, Chairman of the Board, and Patrick Berard, CEO, will be held, today at 2pm 
CET.

About Rexel Group

Rexel, worldwide expert in the multichannel professional distribution of products and services for the 
energy world, addresses three main markets - residential, commercial and industrial. The Group supports its 
residential, commercial and industrial customers by providing a tailored and scalable range of products and 
services in energy management for construction, renovation, production and maintenance.

Rexel operates through a network of more than 1,900 branches in 25 countries, with more than 
24,000 employees.

The Group’s sales were €12.6 billion in 2020. Rexel is listed on the Eurolist market of Euronext Paris 
(compartment A, ticker RXL, ISIN code FR0010451203). It is included in the following indices: SBF 120, 
CAC Mid 100, CAC AllTrade, CAC AllShares, FTSE EuroMid, STOXX600. Rexel is also part of the following 
SRI indices: FTSE4Good, Dow Jones Sustainability Index Europe, Euronext Vigeo Europe 120, STOXX® Global 
ESG Environmental Leaders, 2021 Global 100 Index, S&P Global Sustainability Yearbook 2021, in recognition 
of its performance in terms of corporate social responsibility (CSR). Rexel is rated A- in the 2020 CDP Climate 
Change assessment and ranked in the 2020 CDP Supplier Engagement Leaderboard.

For more information, visit www.rexel.com/en. 

Contacts

Financial analysts / investors

Ludovic DEBAILLEUX	 +33 1 42 85 76 12	 ludovic.debailleux@rexel.com

Press

Brunswick: Thomas KAMM	 +33 1 53 96 83 92	 tkamm@brunswickgroup.com

http://www.rexel.com/en
mailto:ludovic.debailleux%40rexel.com?subject=
mailto:tkamm%40brunswickgroup.com?subject=
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2.2	Administration Bodies and Management
As part of Patrick Berard’s succession plan, the 
Board of Directors of Rexel of March 25, 2021 has 
decided to (i) appoint Guillaume Texier as Chief 
Executive Officer of the Company for a term 
of four years with effect from September 1, 2021, 
(ii) amend accordingly the compensation policy 
applicable to the Chief Executive Officer, which will 
be submitted to the approval of the Shareholders’ 
Meeting, and (iii) submit to the Shareholders’ Meeting 
the appointment of Guillaume Texier as Director 
of the Company for a term of four years as from 
September 1, 2021 in replacement of Patrick Berard 
who will also step down from his duties as Director 
on such date.

Guillaume Texier was selected after an extensive 
search managed by the Board of Directors’ 

Nomination Committee, supported by a leading 
search firm and was unanimously viewed as the 
standout candidate. Patrick Berard has agreed 
to stay on until March 1, 2022 to work alongside 
Guillaume Texier and ensure a smooth handover in 
the implementation of Rexel’s strategic roadmap 
presented in February 2021.

This paragraph only presents the proposed 
amendments of the corporate governance of Rexel 
following the decisions of the Board of Directors 
of March  25, 2021, the other elements of the 
corporate governance as set forth in paragraph 3.1 
“Administration Bodies and Management” of the 
2020 Universal Registration Document remain 
unchanged and applicable.

2.2.1 Board of Directors

Membership of the Board of Directors

In addition to the renewal of the terms of office of 
François Henrot, Marcus Alexanderson and Maria 
Richter as Directors, it will be proposed to the 

Shareholders’ Meeting to appoint Guillaume Texier as 
Director for a term of four years, as from September 1, 
2021. 
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The details about Guillaume Texier are set out below:

GUILLAUME TEXIER
(47 years old) Professional address:

(as from his appointment as Chief Executive Officer 
and Director of the Company) 

Rexel 
13, Boulevard du Fort de Vaux 
75017 Paris – France

Number of Rexel shares held:

–

Experience and expertise Term of office

The appointment of Guillaume Texier as Director is 
proposed to the Shareholders’ Meeting of April 22, 
2021.

Guillaume Texier is a French citizen. 

Guillaume Texier started his career in the French 
Government where he was notably Technical Advisor 
to the cabinets of 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 Gypsum in Canada, 
Managing Director of Roofing Materials in the United 
States, Managing director of the Ceramic Materials 
activity worldwide and finally Group Chief Financial 
Officer between 2016 and 2018. Since 2019, he 
has been Deputy Chief Executive Officer, General 
Manager in charge of the Southern Europe, Middle 
East and Africa Region where he manages all Saint-
Gobain’s regional activities, including professional 
materials distribution and the production of glass, 
gypsum, insulation, mortars, for a scope representing 
approximately €12 billion in sales in 2020 and 
employing over 40,000 people.

Guillaume Texier is also Director of Veolia since 2016.

Guillaume Texier is also President of the Conseil 
d’Ecole of the Institut des Mines Telecom Atlantique. 

Guil laume Texier is a graduate of the Ecole 
Polytechnique et du Corps des Mines.

First appointment:

Appointment as Director submit ted to the 
Shareholders’ meeting of April 22, 2021

Current term of office:

–

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
–

Abroad
–

Over the last five financial years:

In France
–

Abroad
–

Titles and duties outside 
the Rexel Group:

Current:

In France
•	 Director of Veolia (France – listed company)

•	 Deputy Chief Executive Officer, General Manager 
Southern Europe, Middle East a and Africa Region 
of Saint-Gobain (France – listed company) 

•	 President of the Conseil de l’Institut des Mines 
Telecom Atlantique (France – public institution, 
unlisted)

Abroad
–

Over the last five financial years:

In France
–

Abroad
–

Succession plan

As part of the succession plan for the Chief 
Executive Officer, the Board of Directors on the 
recommendation of the Nomination Committee, 
which has worked with the Chairwoman of the 
Compensation Committee and the Chairman of the 
Audit and Risk Committee, has decided to appoint 
Guillaume Texier as Chief Executive Officer.

Guillaume Texier was selected after an extensive 
search managed by the Board of Directors’ 

Nomination Committee, supported by a leading 
search firm and was unanimously viewed as the 
standout candidate. Patrick Berard has agreed 
to stay on until March 1, 2022 to work alongside 
Guillaume Texier and ensure a smooth handover in 
the implementation of Rexel’s strategic roadmap 
presented in February 2021.
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Diversity policy within the Board of Directors

Given his past experience, Guillaume Texier has 
significant expertise in the distribution sector and 
the constraints associated with the listed company 
status.

In addition, given the retirement of Patrick Berard and 
subject to the approval of the renewal of the terms 

of office of François Henrot, Marcus Alexanderson 
and Maria Richter by the Shareholders’ Meeting, the 
appointment of Guillaume Texier as Director will not 
affect the balanced representation between women 
and men on the Board of Directors. 

2.2.2 Executive Management
Patrick Berard will step down as Chief Executive 
Officer of the Company on September 1, 2021.

As part of the succession plan for the term of office 
of Patrick Berard, Rexel’s Board of Directors of 
March 25, 2021 has decided to appoint Guillaume 

Texier as Chief Executive Officer of the Company for 
a term of four years with effect from September 1, 
2021.

As Chief Executive Officer, Guillaume Texier will head 
the Executive Committee of Rexel.

2.3	Compensation of Corporate Officers
On its meeting of March  25, 2021, the Board 
of Directors decided, on the occasion of the 
appointment of Guillaume Texier as Chief Executive 
Officer of the Company, to amend the remuneration 
policy applicable to the Chief Executive Officer for 
the financial year 2021, as from the termination of 
Patrick Berard’s term of office as Chief Executive 
Officer. 

Pursuant to Article L.22-10-8 of the French 
Commercial Code, this policy is subject to the 
approval of the Shareholders’ Meeting of April 22, 
2021.

The elements mentioned below concerning the 
compensation of Guillaume Texier as Chief Executive 
Officer, have been adopted by the Board of Directors 
on March 25, 2021, on the recommendation of the 
Remuneration Committee.

This paragraph only presents the proposed 
amendments of the compensation policy, the 
other elements of the compensation policy for the 
financial years 2021 and the compensation for the 
financial year 2020 as set forth in paragraph 3.2 
“Compensation of Corporate Officers” of the 2020 
Universal Registration Document remain unchanged 
and applicable.

2.3.1 �Compensation policy applicable to the Chief Executive Officer 
for the financial year 2021

The Board of Directors of March 25, 2021 has decided 
to amend the compensation policy applicable to the 
Chief Executive Officer for the financial year 2021, 
as from the termination of Patrick Berard’s term of 
office as Chief Executive Officer.

This change is motivated by the need, in a competitive 
environment, to be able to recruit, as Chief Executive 
Officer, a profile with significant experience in listed 
companies and who will be able to achieve Rexel’s 
strategic ambitions in a difficult market context, in 
particular due to the Covid-19 pandemic.

The content of the paragraph 3.2.1.4 “Compensation 
policy applicable to the Chief Executive Officer 
for the financial year 2021” of the 2020 Universal 
Registration Document is replaced by the two 
following paragraphs: 3.2.1.4.1 “Compensation policy 
applicable to the Chief Executive Officer for the 
financial year 2021, until the termination of Patrick 
Berard’s term of office as Chief Executive Officer” 
and 3.2.1.4.2 “Compensation policy applicable to the 
Chief Executive Officer for the financial year 2021, as 
from the appointment of Guillaume Texier as Chief 
Executive Officer” of the 2020 Universal Registration 
Document.
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“3.2.1.4.1 �Compensation policy applicable to the Chief Executive Officer for the financial 
year 2021, until the end of Patrick Berard’s term of office as Chief Executive Officer

The compensation policy is applicable for the entire 
duration of the corporate office.

The term of office of the Chief Executive Officer is 
specified in paragraph 3.1.3 “Executive Management” 
of the 2020 Universal Registration Document. The 
Chief Executive Officer may be removed from office 
at any time by the Board of Directors under the 
conditions set forth in article L.225-55 of the French 
Commercial Code and article 19.2 of the Company’s 
by-laws.

In addition to his duties as Chief Executive Officer 
of the Company, Patrick Berard also holds an 
employment contract for an indefinite term with Rexel 
Développement SAS, which has been suspended 
since July 1, 2016 and for the entire duration of his 
term of office. The employment agreement held by 
Patrick Berard may be terminated by the employee 
in the event of resignation or retirement, or at the 
initiative of Rexel Développement SAS (in particular 
by way of dismissal), or in the event of termination 
agreement, under the conditions provided for 
by law and the applicable collective bargaining 
agreement, subject to a notice period of 6 months. 
The compensation due in this respect is described in 
the “Special situation” section of paragraph 3.2.1.4.1.

The duties of Patrick Berard as Chief Executive 
Officer will end on September 1, 2021. On such 

date, Patrick Berard’s employment contract will be 
reactivated. Patrick Berard has agreed to stay on 
until March 1, 2022 to work alongside Mr. Texier and 
ensure a smooth handover in the implementation 
of Rexel’s strategic roadmap presented in February 
2021. As a consequence, Patrick Berard will accept 
the notification of retirement from the employer 
for a retirement that will take effect upon expiry 
of a six-month notice period from the reactivation 
of his employment contract, i.e., March 1, 2022. On 
this occasion, in accordance with the compensation 
policy applicable to the Chief Executive Officer, 
Patrick Berard will not receive a severance indemnity, 
other than the retirement indemnity pursuant to 
the collective bargaining agreement (indemnité 
conventionnelle de mise à la retraite), nor a non-
compete indemnity. Patrick Berard will only benefit 
from his retirement regime, under the conditions 
described below.

In order to assess the respective importance of the 
fixed, variable and exceptional components making 
up the total compensation and benefits of any 
kind that may be granted to the Chief Executive 
Officer in respect of his term of office, please refer to 
section 3.2.1.6 “Summary tables of the compensation 
policy for the financial year 2021 - (Say on Pay Ex-
ante)” of the 2020 Universal Registration Document, 
as amended.

Fixed compensation

The compensation policy provides for the allocation 
of a fixed annual compensation to the Chief Executive 
Officer.

This fixed annual compensation is determined by 
the Board of Directors at the beginning and for the 
whole term of office of the Chief Executive Officer. 
The compensation policy would apply under the 
same terms and conditions to a Chairman of the 
Board of Directors newly appointed.

The amount of this annual compensation is 
determined according to criteria specific to each 
person (experience, seniority, responsibilities, in 
particular) and criteria based on the sector’s business 
activity and the general economic environment, on 
the basis of the studies carried out by an independent 
consulting firm, Willis Towers Watson.

The Board of Directors intends to position the fixed 
annual compensation of the corporate officers at the 
median of the reference market and to propose for 
the Chief Executive Officer a more dynamic short-

term target variable compensation and long-term 
target variable compensation, both of which are 
integrally subject to demanding performance criteria. 
The Board of Directors shall examine the balance of 
these items.

In accordance with the 2020 compensation policy, 
as determined by the Board of Directors in the 
meetings of February 12, 2020 and April 22, 2020 
and as approved by the Shareholders’ Meeting on 
June 25, 2020, in connection with the renewal of 
Patrick Berard’s term of office as Chief Executive 
Officer, the fixed compensation of Patrick Berard 
from January 1, 2021 to December 31, 2021 amounts 
to €700,000. Such compensation will be calculated 
prorata temporis for the period between January 1, 
2021 and the date of termination of Patrick Berard’s 
term of office as Chief Executive Officer, i.e., an 
amount of €466,667 for the period from January 1, 
2021 to August 31, 2021.
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Short-term variable compensation

The Chief Executive Officer qualifies to receive 
variable annual compensation.

The annual target variable compensation, defined 
as a percentage of the fixed compensation is also 
determined for the term of office. This variable 
compensation is set in order to correlate the 
compensation of the Chief Executive Officer with 
the results of the business of the Rexel Group. 
The variable compensation is calculated on the 
basis of the achievement of criteria relative to the 
performance of the Rexel Group and to the individual 
performance. In addition, variable compensation is 
limited to a cap expressed as a percentage of the 
target variable compensation. 

The Board of Directors aims at setting the target 
short-term variable compensation above the market 
median and to making it fully subject to challenging 
performance criteria.

The compensation policy does not provide for a 
mechanism to request the return of all or part of the 
variable compensation, it being specified, however, 
that the variable compensation due for a financial 
year may only be paid after the approval of the 
Shareholders’ Meeting convened to approve the 
accounts for that financial year.

Under the 2020 compensation policy, as determined 
by the Board of Directors in the meetings of 
February  12, 2020 and April  22, 2020 and as 
approved by the Shareholders’ Meeting of June 25, 
2020, in connection with the renewal of the term of 
office of Patrick Berard as Chief Executive Officer, 
the variable compensation of Patrick Berard from 
January 1, 2021 to December 31, 2021 is set at 130% of 
the annual fixed compensation. Such compensation 
will be calculated for the period between January 1, 
2021 and August 31, 2021, and will be set out by the 
Board of Directors of February 2022.

The variable compensation would represent 57% of 
the total compensation (fixed compensation + target 
variable compensation) per year.

In the event of outperformance, the variable 
compensation is capped at 179% of the fixed 
compensation. Quantitative targets can achieve a 
maximum result of 150% and qualitative targets can 
achieve a maximum result of 100%. 

The variable compensation would only be subject 
to an effective payment if the demanding criteria 
defined by the Board of Directors are met.

The criteria used by the Board of Directors to assess 
the performance of variable compensation are, for 
the period from January 1, 2021 to December 31, 
2021:

•	 On the one hand, financial criteria based on Rexel’s 
results as well as the aggregates that the Group 
uses in the context of the analysis of its financial 
situation (the financial portion represents 75% of 
the annual variable compensation target). These 
criteria are gross margin in volume terms (40%), 
adjusted EBITA in volume terms (40%) and average 
operating working capital requirement (20%). The 
gross margin volume criterion has been retained 
since 2020, replacing the criterion linked to the 
sales volume growth. This choice is consistent with 
the Group’s strategic plan to increase the Group’s 
profitability; and 

•	 On the other hand, non-financial criteria which 
represent 25% of the annual variable target 
compensation. These criteria are linked to the 
Group’s continued transformation, particularly its 
digital transformation. These criteria also relate 
to the stability, the development of an efficient 
management team and compliance with a CSR 
(Corporate Societal Responsibility) policy.

These criteria are specified in 3.2.1.6 “Summary tables 
of the compensation policy for the financial year 
2021 - (Say on Pay Ex-ante)” of the 2020 Universal 
Registration Document, as amended. 

The combination of demanding financial criteria 
and non-financial criteria favoring the Group’s 
development and competitiveness in a responsible 
and sustainable environment, is part of the 
compensation policy, aligning the interests of 
managers with those of shareholders, in line with 
the company’s best interest and its commitments 
in terms of Corporate Societal Responsibility. The 
combination of these criteria thus contributes to the 
company’s business strategy and sustainability. 

The criteria and the expected level of achievement 
are clearly determined on an annual basis by the 
Board of Directors. The financial criteria are disclosed 
at the start of the financial year. The expected level 
of achievement and the performance achieved 
shall be communicated very precisely ex-post in 
the Universal Registration Document. This ex-post 
communication is justified by the desire to safeguard 
the company’s interests by not communicating ex-
ante indications on its strategy that could be exploited 
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by its competitors. In respect of non-financial criteria, 
they are also described in order to preserve the Rexel 
Group’s interest in a highly competitive environment. 
Their rate of achievement is specified ex-post.

In accordance with the provisions of Article L.22-10-
34 of the French Commercial Code, the payment 
of variable compensation items can only be made 
subject to the approval of the compensation items of 
the relevant person by a shareholders’ meeting.

Long-term variable compensation

In order to involve the senior executives in the Group’s 
development and performance and to align their 
interests with those of the shareholders, the Board of 
Directors may grant performance shares.

The Chief Executive Officer is eligible for the annual 
performance shares plan, which is the historical 
mechanism used to motivate and retain employees 
and top managers of the Group. 

The shares allotted to the Chief Executive Officer are 
fully subject to performance criteria and conditions 
assessed over minimum periods of 3 years.

The performance criteria are in line with the mid-
term guidance released to the markets and in line 
with the shareholders’ interest:

•	 yearly average EBITA growth rate (30%),

•	 yearly average sales growth rate (30%), 

•	 average free cash flow before interest and taxes/
EBITDA ratio (20%), and 

•	 the relative Rexel share performance compared to 
the SBF 120 GR index (20%). 

As previously indicated regarding the annual variable 
compensation, the nature of the financial criteria, 
their weight and their level of achievements targeted 
are clearly defined by the Board of Directors at the 
time of the allocation on the basis of the mid-term 
guidance released to the markets. The expected 
level of achievements targeted and the achieved 
performance are disclosed in a precisely manner 
ex-post in the Universal Registration Document. 
This ex-post disclosure is justified by the willingness 
to preserve the Rexel Group’s interests without 
disclosing ex-ante any sensitive indication on its long-
term strategy in a highly competitive environment. 
The implementation of demanding financial criteria 
makes it possible to ensure the compensation of 
executives, to retain them over the long-term in line 
with the Group’s performance, while respecting the 
corporate interest and contributing to the company’s 
commercial strategy and sustainability.

These shares are also allocated subject to presence 
criteria of 3 years.

As a result, the vesting period for the shares is 3 years, 
with no retention period. 

The Chief Executive Officer has a retention obligation 
of at least 20% of the shares vested under these 
mechanisms until the end of his functions.

Furthermore, a limit was introduced during 2015 
concerning corporate officers, aiming at ensuring 
a balance between their various components of 
compensation. Thus, the annual value of the 
performance shares allocated in respect of a given 
financial year to the Chief Executive Officer, cannot 
exceed 100% of his annual fixed and variable target 
compensation for the relevant financial year. 

In accordance with the compensation policy, the 
cap of 100% would be €1,610,000 based on annual 
fixed and variable compensation for 2021. Such 
compensation will be calculated prorata temporis for 
the period between January 1, 2021 and the date of 
termination of Patrick Berard’s term of office as Chief 
Executive Officer, i.e., an amount of €1,073,334 for 
the period between January 1, 2021 and August 31, 
2021. As a result of the appointment of Guillaume 
Texier during the 2021 financial year in replacement 
of Patrick Berard, Patrick Berard will not be eligible 
for the 2021 free shares allocation.

An additional limit also provides that the number of 
shares allocated to corporate officers cannot exceed 
10% of the aggregate amount of free shares allocated 
to all of the beneficiaries(1).

The performance share allotment plans provide for 
the loss of unvested shares in the event of a departure 
from the Group (except in the event of retirement, 
death or disability).

In accordance with the insider trading policy 
determined by the Board of Directors and with the 
AFEP-MEDEF Code, beneficiaries must formerly 
undertake not to use any hedging mechanisms in 

(1)	� i.e. a maximum of 0.14% of the share capital over a period of 26 months, based on the eighteenth resolution of the Shareholders’ Meeting of 
June 25, 2020, which provides for a maximum ceiling of 1.4%.
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respect of the stock options and performance shares 
received from the Company.

The criteria, the choice of which must contribute to the 
achievement of the objectives of the compensation 
policy, are detailed in paragraph 3.2.1.6 “Summary 
tables of the compensation policy for the financial 
year 2021 - (Say on Pay Ex-ante)” of the 2020 
Universal Registration Document, as amended.

The Board of Directors is committed to ensuring that 
the performance criteria adopted contribute to the 

stability of the Chief Executive Officer and reflect 
the Group’s performance objectives and strategy 
in the short, medium and long term. The Board 
has thus ensured that these performance criteria 
are demanding and correspond to the Group’s key 
growth and profitability factors in order to maintain a 
balance between short and long-term performance 
and the promotion of the Group’s development for 
all stakeholders.

Retirement Plan

Former Supplemental Retirement Plan

The Board of Directors of February 10, 2016 has 
decided to close, as from 2016, the supplemental 
defined-benefit retirement scheme (Article 39 of 
the French General Tax Code), within the meaning of 
article L.137-11 of the French Social security Code. This 
regime was set up on March 30, 2009 and became 
effective as of July 1, 2009.

The Board of Directors had considered, on February 
10, 2016, in particular, that this scheme was no longer 
adapted to the profiles of the top managers of the 
Group (more international profiles, joining the Group 
in the middle of their career), with the exception 
of certain particular situations. Furthermore, the 
legislation relating to these schemes has continually 
changed in recent years, making the system unstable 
and substantially limiting the attractiveness of these 
schemes for companies, in particular due to the 
increase in social contributions and charges.

Only a few executives benefited from the upholding 
of the plan (see below).

In accordance with the applicable laws and 
regulations (Law n° 2019-486 of May 22, 2019 relating 
to the growth and transformation of companies, 
known as the “PACTE Law”, Order No. 2019-697 of 
July 3, 2019 relating to supplementary occupational 
retirement schemes), and following the decision of 
the Board of Directors, at its meeting of December 17, 

2019, approved by the Shareholders’ Meeting of 
June 25, 2020, rights were frozen, consisting of the 
interruption at December 31, 2019 of the acquisition 
of new contingent rights under the plan. 

Medium-term collective savings scheme

The Board of Directors wished to put in place, as of 
2016, a scheme allowing executives to progressively 
build up medium-term savings (Article 82 of the 
French General Tax Code). This scheme provides 
for the payment of an annual contribution at the 
benefit of the executive, in proportion with the 
compensation effectively received and capped. This 
defined contribution is subject to social security 
charges and income tax for the beneficiary. This 
defined contribution is paid by Rexel partly on mid-
term investment vehicle (such as life insurance), and 
partly in cash in order to allow the beneficiary to 
pay for taxes and social charges due in respect of 
all of the contribution. This yearly system may be 
terminated upon each new calendar year.

The Board of Directors has considered that this type 
of scheme was more adapted and attractive for 
executives of the Group than other schemes such 
as supplemental retirement schemes, and more 
favorable to the interests of the shareholders and the 
best interest of the company, taking into account in 
particular the payments made by the beneficiary.

The main characteristics of this scheme are as follows:

OBJECTIVE AND LINK WITH 
THE STRATEGY APPLICATION MAXIMUM POTENTIAL VALUE

PERFORMANCE 
METRICS

New medium-term 
collective savings 
scheme

To allow the setting up of 
a medium-term savings 
scheme for senior 
executives. No long-term 
undertakings for Rexel

To offer an 
appropriate scheme 
for senior executives 
in mobility/
international profiles.

The annual contribution is equal to:
•	 20% on the portion of compensation 

paid ranging between 4 and 20 PASS 
(1 PASS = €41,136 in 2021),

•	 p l u s  1 0%  o n  t h e  p o r t i o n  o f 
compensation paid ranging between 
20 and 40 PASS.

The variable compensation taken into 
consideration will be limited to 80% of 
the fixed annual compensation.

The contribution 
is based on the 
effective fixed 
and variable 
compensation 
(capped).
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Specific situation

Some executives benefited from the upholding of 
the above-mentioned defined-benefit retirement 
scheme, in consideration of their career and seniority. 
Thus, the Chief Executive Officer, Patrick Berard, has 
been maintained in the defined-benefit retirement 
scheme taking into account his length of service 
within the Group and his career (Patrick Berard joined 
Rexel in 2003). The benefits of the defined-benefit 
retirement scheme in respect of the corporate office 
of Patrick Berard is subject to performance criteria 
(the performance criteria are the same than those 
used for the financial year ended December 31, 2020 
and detailed in paragraph 3.2.2.3 “Compensation 
and other benefits paid or allocated to the Chief 
Executive Officer, Patrick Berard” of the 2020 
Universal Registration Document, as amended). This 

scheme complies with the guidelines of the AFEP-
MEDEF Code.

In accordance with the applicable laws and regulations 
(Law n° 2019-486 of May 22, 2019, known as the 
“PACTE Law”), new contingent rights under the 
scheme from December 31, 2019 were frozen under 
the scheme from which Patrick Berard benefited. 
Periods of employment after December 31, 2019 
will therefore not be taken into account for the 
assessment of seniority used to calculate the amount 
of the additional pension. On the other hand, end-of-
career compensation will be taken into account, in 
accordance with the terms of the plan’s regulations 
and Order No. 2019-697 of July 3, 2019 relating to 
supplementary occupational retirement schemes. 

As a reminder, Patrick Berard does not benefit 
from the collective medium-term savings scheme 
(Article 82 of the French General Tax Code).

Other exceptional compensation 

The Board of Directors considers that, for the best 
interest of the Group and of the stakeholders, it 
should not be excluded as a principle that exceptional 
compensation be allocated to executive corporate 
officers in very specific circumstances, as provided 
for by the AFEP-MEDEF Code (article 25.3.4), in 
particular in case of significant transactions because 
of their size or nature or because they result in a 
material change in the organization or activities or 
because of the involvement they require or because 
of the difficulties they present, or transactions that 
do not fall within the scope of routine missions of 
the executive corporate officer. The payment of 
such compensation items must be motivated and 
the reasons having led to their implementation 

must be explained. In any case, this exceptional 
compensation would be capped at 100% of the 
annual fixed compensation of the relevant executive 
corporate officer and would only be considered if it 
contributes directly or indirectly to the objectives of 
the compensation policy. 

In accordance with the provisions of Article L.22-10-
34 of the French Commercial Code, the payment of 
exceptional compensation items can only be made 
subject to the approval of the compensation items of 
the relevant person by a Shareholders’ Meeting.

It is reminded that Patrick Berard has not received 
any exceptional compensation since the beginning of 
his term of office as Chief Executive Officer. 

Recruitment allowances

Similarly, if the Board of Directors intends to focus 
on the internal development of talents in succession 
plans, it also considers that the payment of a 
recruitment indemnity for an executive corporate 
officer may be envisaged, if justified by the best 
interest of the Group in order to attract a new 
talented top executive (Article 25.4 of the AFEP-
MEDEF Code). This indemnity would be proportional 
to the loss effectively suffered by the executive upon 
his/her change of duties, in particular in respect of 
the annual variable compensation and long-term 
compensation. In any event this indemnity would 
be capped at two thirds of two years of global 
compensation of the previous duties. In accordance 
with the requirements of the AFEP-MEDEF Code, 
total compensation includes the fixed and variable 
portions. 

In any case, these compensation items would meet 
the requirements of the AFEP-MEDEF Code and 
comply, in particular, with the principles of measure 
and fair balance among the various interests in 
presence. These compensation items shall be 
properly disclosed and clearly justified. 

In accordance with the provisions of Article L.22-10-
34 of the French Commercial Code, the payment of 
a recruitment indemnity can only be made subject 
to the approval of the compensation items of the 
relevant person by a Shareholders’ Meeting. 

Therefore, it is reminded that Patrick Berard did not 
receive any indemnity for taking office when he was 
appointed Chief Executive Officer.



Rexel  2020 – Amendment to the 2020 Universal  Registrat ion Document20

Corporate governance

Activity-based compensation

Further to the decision of the Board of Directors 
of February 10, 2016, no intragroup activity 
compensation is paid. Furthermore, no activity 
compensation shall be paid to an executive corporate 
officer who carries out the duties of director of the 
Rexel Group.

Therefore, it is reminded that Patrick Berard has not 
received any compensation for his activity within 
the meaning of Article L.22-10-14 of the French 
Commercial Code since his appointment as Chief 
Executive Officer.

Benefits in kind

Executive corporate officers may also be granted 
benefits in kind, in respect of the duties carried out 
within the Rexel Group, such as a healthcare/welfare 
collective coverage a basic and a supplemental 

retirement scheme, a health checkup, tax and pension 
advice as well as the availability of a company car.

The Chief Executive Officer may also be granted 
benefits in kind, subject to the following conditions:

OBJECTIVE AND LINK WITH THE 
STRATEGY APPLICATION MAXIMUM POTENTIAL VALUE

Company car

To apply the policy applicable to 
the executives of Rexel. 

Eligibility of executive officers in 
respect of the general policy of Rexel 
relating to vehicles. 

Value of the policy applicable to the 
executives of Rexel. 

Healthcare insurance/death and 
disability

To protect the executive 
corporate officers by applying 
the same coverage as to other 
employees.

Eligibility of the executive officers to 
the coverage offered to employees.

Contribution to a collective insurance 
policy (the rules are identical for all 
employees). 

Unemployment “GSC” coverage

To protect executive corporate 
officers against unemployment. 

Subscr ipt ion of unemployment 
coverage for executive officers. 

Contributions applicable based on the 
GSC set of criteria. 

It is reminded that Patrick Berard is not eligible to unemployment GSC coverage.

Multi-year compensation

The Board of Directors does not provide for any 
multi-year compensation at the benefit of executive 
corporate officers.

As a consequence, Patrick Berard has not received 
any multi-year compensation since his appointment 
as Chief Executive Officer.

Severance and/or non-compete indemnity

The compensation policy of executive corporate 
officers determined by the Board of Directors 
provides, under certain conditions, the payment 
of severance and/or non-compete compensatory 
allowance. 

In order to protect the interests of the shareholders 
and the competitiveness of the Group, the Board of 
Directors, after receiving a favorable opinion from 
the Compensation Committee, may provide for 
the payment of a severance indemnity and/or a 
non-compete compensatory allowance, within the 
limits provided for in Article R.22-10-14, III of the 

French Commercial Code and the recommendations 
provided for in Article 24 of the AFEP-MEDEF Code 
in force.

Pursuant to the recommendations referred to in article 
25.5 of the AFEP-MEDEF Code, the compensation 
(severance and/or non-competition compensation) 
would be capped at an amount not exceeding 
24 months of the monthly reference compensation 
of the relevant executive (compensation defined 
as the last annual fixed and variable compensation 
received, excluding any exceptional bonus, divided 
by 12).
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The severance indemnity is not applicable in the 
event of resignation, termination for gross negligence 
(faute grave) or willful misconduct (faute lourde) or 
leave or compulsory retirement leave. The position 
adopted by the Board of Directors is more restrictive 
than the guidelines referred to in article 24.5.1 of the 
AFEP-MEDEF Code that provides for the payment of 
indemnities in case of forced departure “independent 
of the form of such departure”.

In addition, in accordance with the provisions of 
Article R.22-10-14 III, of the French Commercial 
Code, the payment of a non-compete indemnity is 
excluded if the Chief Executive Officer exercises his 
retirement rights after the termination of his duties in 
the Company.

Severance indemnities are subject to the following 
cumulative conditions: (i) in the event of forced 
departure (it is specified that the absence of renewal 
of the term of office as corporate officer is not 
deemed an event of forced departure and does not 
entail the payment of the relevant indemnities) and 
(ii) change of control or of strategy. 

The payment of such indemnities is also subject to 
performance criteria to be assessed over 2 years, set 
forth below:

•	 The payment of 60% of the indemnity would be 
dependent on the level of EBITA of the Rexel 
Group. This payment would be due at 100% if 
the level of EBITA, calculated on the basis of the 
audited consolidated financial statements of Rexel 
for the last two financial years ended prior to the 
date of termination of the corporate office reached 
in average 60% of the budgeted values for these 
two financial years on average; and 

•	 The payment of 40% of the indemnity would be 
dependent on the level of ATWC (average trade 
working capital requirement) of the Rexel Group. 
This payment would be due at 100% if the level of 
the ATWC, calculated on the basis of the audited 
consolidated financial statements of Rexel for 
the last two financial years preceding the date 
of termination of the corporate office, reached 
a maximum of average 125% of the budgeted 
performance for these two financial years.

With respect to the non-compete allowance(1), 
the Board of Directors reserves the right to waive 
the application of this clause in the event of the 
executive’s departure(2).

The Board of Directors may decide that an executive 
will not qualify for severance indemnities and/or 
non-compete compensatory allowance in respect of 
his/her corporate office in consideration of specific 
circumstances (profile, career, etc.).

Thus, the Board of Directors has decided that Chief 
Executive Officer Patrick Berard did not qualify 
for severance and/or non-compete indemnities in 
respect of his corporate office in consideration of his 
career and profile.

Specific situation

Prior to his appointment as Chief Executive Officer, 
Patrick Berard, who joined the Rexel Group in 2003, 
has had a long career as an employee justifying the 
company’s compliance with the applicable rules 
regarding the termination of employment contracts. 
In view of Patrick Berard’s seniority and age at the 
time of his appointment as Chief Executive Officer, 
it was therefore decided to maintain and suspend 
his employment contract entered into with Rexel 
Développement SAS. In this context, the Board of 
Directors has decided that Patrick Berard will not 
receive any severance or non-compete indemnity in 
respect of his corporate office.

The methods of termination of the employment 
contract (except in cases of resignation and dismissal 
for serious or gross misconduct) involve the payment 
of a legal or contractual indemnity to the employee, 
in application of the French Labor Code. 

In the event of dismissal of Patrick Berard, for whatever 
reason (with the exception of dismissal for serious 
or gross misconduct), Patrick Berard will receive a 
severance indemnity of a gross amount equivalent 
to 18 months of his monthly reference compensation. 
The monthly reference compensation is the gross 
annual compensation applicable prior to the effective 
redundancy date, plus the gross average of the last 
two bonus payments received (with the exception 
of any exceptional bonus), divided by 12 months. 
This contractual indemnity is deemed to include 
the statutory severance indemnity (indemnité de 
licenciement légale) or severance indemnity pursuant 
to the collective bargaining agreement (indemnité 
conventionnelle de licenciement) due, if any, as well 
as any contractual indemnity due pursuant to a non-
compete clause. 

In the event of termination of his employment 
contract for any reason whatsoever, Patrick Berard 

(1)	 For a limited period of 12 months.

(2)	�The Board of Directors has the possibility to assess the interest for the Group to activate the non-compete clause or to waive it depending on 
the effective risk of competition when the executive leaves (in particular in the event that the executive could continue to carry out missions or 
duties with competitors).
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may also receive a non-compete compensation 
indemnity equal to six months’ gross compensation 
corresponding to the last monthly salary before 
termination, increased by the average bonus based 
on the last two years. The non-compete obligation 
incumbent upon Patrick Berard as well as the non-
compete compensatory allowance to which he 
may be entitled may, however, be waived by Rexel 
Développement SAS, provided that Patrick Berard 
is informed thereof within four weeks following the 
date of termination of his employment agreement.

It is recalled that any severance and/or non-compete 
indemnity would be calculated in the context of his 
employment contract, without taking into account 
his seniority or the fixed or variable compensation 
received in respect of his duties as a corporate officer.

In addition, the payment of a severance indemnity 
and/or a non-compete compensatory allowance 
would be equal to a maximum of 18 months of 
reference compensation, which is less than the 
24-month cap provided for in the compensation 
policy and in accordance with the recommendations 
set forth in articles 24.6 and 25.5 of the AFEP-MEDEF 
Code. Finally, it is specified that Patrick Berard would 
not benefit from the non-compete indemnity if he 

exercised his retirement rights, in accordance with 
legal provisions.

As a result of the termination of his duties as Chief 
Executive Officer as from September 1, 2021 and 
the reactivation of his employment contract which 
will be subsequent to the termination of his term of 
office, Patrick Berard will accept the notification of 
retirement from the employer for a retirement that 
will take effect upon expiry of a six-month notice 
period at the end of which Rexel Développement 
SAS will pay him a retirement indemnity pursuant 
to the collective bargaining agreement (indemnité 
conventionnelle de mise à la retraite). Thus, such 
retirement indemnity will be paid to him on March 1, 
2022. The years of length of service retained for the 
calculation of this indemnity are the years during 
which Patrick Berard was an employee of Rexel, prior 
to his appointment as Chief Executive Officer. 

It is reminded that, in accordance with the provisions 
of Article R.22-10-14, III, of the French Commercial 
Code, to the extent that Patrick Berard exercises his 
retirement rights after the termination of his duties, he 
will not be paid a severance indemnity (indemnité de 
depart) or a non-compete compensatory indemnity.

3.2.1.4.2 �Compensation policy applicable to the Chief Executive Officer for the financial 
year 2021, as from the appointment of Guillaume Texier as Chief Executive Officer

The compensation policy is applicable for the entire 
duration of the corporate office.

The term of office of the Chief Executive Officer is 
specified in paragraph 3.1.3 “Executive Management” 
of the 2020 Universal Registration Document, as 
amended, being specified that the Board of Directors 
of March 25, 2021 has decided to appoint Guillaume 
Texier as Chief Executive Officer, for a term of four 
years with effect from September 1, 2021. The Chief 
Executive Officer may be removed from office at any 
time by the Board of Directors under the conditions 

set forth in article L.225-55 of the French Commercial 
Code and article 19.2 of the Company’s by-laws.

In order to assess the respective importance of the 
fixed, variable and exceptional components making 
up the total compensation and benefits of any 
kind that may be granted to the Chief Executive 
Officer in respect of his term of office, please refer to 
section 3.2.1.6 “Summary tables of the compensation 
policy for the financial year 2021 - (Say on Pay Ex-
ante)” of the 2020 Universal Registration Document, 
as amended.

Fixed compensation

The compensation policy provides for the allocation 
of a fixed annual compensation to the Chief Executive 
Officer.

This fixed annual compensation is determined by 
the Board of Directors at the beginning and for the 
whole term of office of the Chief Executive Officer. 
The compensation policy would apply under the 
same terms and conditions to a Chairman of the 
Board of Directors newly appointed.

The amount of this annual compensation is 
determined according to criteria specific to each 
person (experience, seniority, responsibilities, in 
particular) and criteria based on the sector’s business 
activity and the general economic environment, on 
the basis of the studies carried out by an independent 
consulting firm, Willis Towers Watson.
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The Board of Directors intends to position the fixed 
annual compensation of the corporate officers at the 
median of the reference market and to propose for 
the Chief Executive Officer a more dynamic short-
term target variable compensation and long-term 
target variable compensation, both of which are 
integrally subject to demanding performance criteria. 
The Board of Directors shall examine the balance of 
these items.

In accordance with the compensation policy 
adopted by the Board of Directors of March 25, 2021 
and submitted to the approval of the Shareholders’ 
Meeting, the fixed annual compensation of Guillaume 
Texier as Chief Executive Officer amounts to 

€800,000. Such compensation will be calculated 
prorata temporis for the period between the date of 
appointment of Guillaume Texier as Chief Executive 
Officer and December 31, 2021, i.e. a fixed annual 
compensation amounting to €266,667 for the period 
from September 1, 2021 to December 31, 2021.

Guillaume Texier’s fixed compensation would 
represent 45% of the total annual compensation 
(fixed + variable target compensation).

The fixed compensation is set for the entire duration 
of Guillaume Texier’s term of office as Chief Executive 
Officer. 

Short-term variable compensation

The Chief Executive Officer qualifies to receive 
variable annual compensation.

The annual target variable compensation, defined 
as a percentage of the fixed compensation is also 
determined for the term of office. This variable 
compensation is set in order to correlate the 
compensation of the Chief Executive Officer with 
the results of the business of the Rexel Group. 
The variable compensation is calculated on the 
basis of the achievement of criteria relative to the 
performance of the Rexel Group and to the individual 
performance. In addition, variable compensation is 
limited to a cap expressed as a percentage of the 
target variable compensation. 

The Board of Directors aims at setting the target 
short-term variable compensation above the market 
median and to making it fully subject to challenging 
performance criteria.

The compensation policy does not provide for a 
mechanism to request the return of all or part of the 
variable compensation, it being specified, however, 
that the variable compensation due for a financial 
year may only be paid after the approval of the 
Shareholders’ Meeting convened to approve the 
accounts for that financial year.

Under the compensation policy adopted by the 
Board of Directors in its meeting of March 25, 2021 
and submitted to the approval of the Shareholders’ 
Meeting of April 22, 2021, the variable compensation 
of Guillaume Texier is set at 120% of the annual fixed 
compensation. This compensation will be calculated 
prorata temporis for the period from the effective 
date of his duties as Chief Executive Officer to 
December 31, 2021.

The variable compensation would represent 55% of 
the total compensation (fixed compensation + target 
variable compensation) per year.

In the event of outperformance, the variable 
compensation is capped at 162% of the fixed 
compensation. Quantitative targets can achieve a 
maximum result of 150% and qualitative targets can 
achieve a maximum result of 100%.

The variable compensation would only be subject 
to an effective payment if the demanding criteria 
defined by the Board of Directors are met.

The criteria used by the Board of Directors to assess 
the performance of variable compensation are, 
for the period between the termination of Patrick 
Berard’s term of office as Chief Executive Officer and 
December 31, 2021: 

•	 On the one hand, financial criteria based on Rexel’s 
results as well as the aggregates that the Group 
uses in the context of the analysis of its financial 
situation (the financial portion represents 70% of 
the annual variable compensation target). These 
criteria are gross margin in volume terms (40%), 
adjusted EBITA in volume terms (40%) and average 
operating working capital requirement (20%). The 
gross margin volume criterion has been retained 
since 2020, replacing the criterion linked to the 
sales volume growth. This choice is consistent with 
the Group’s strategic plan to increase the Group’s 
profitability; and 

•	 On the other hand, non-financial criteria which 
represent 30% of the annual variable target 
compensation. These criteria are linked to the 
development of an efficient management team 
(33.4%), the update of the medium term plan, and 
in particular the construction of the Budget 2022 
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(33.3%), and the production of a report on the first 
100 days of the term of office (33.3%). 

These criteria are specified in 3.2.1.6 “Summary tables 
of the compensation policy for the financial year 
2021 - (Say on Pay Ex-ante)” of the 2020 Universal 
Registration Document, as amended. 

The combination of demanding financial criteria 
and non-financial criteria favoring the Group’s 
development and competitiveness in a responsible 
and sustainable environment, is part of the 
compensation policy, aligning the interests of 
managers with those of shareholders, in line with 
the company’s best interest and its commitments 
in terms of Corporate Societal Responsibility. The 
combination of these criteria thus contributes to the 
company’s business strategy and sustainability. 

The criteria and the expected level of achievement 
are clearly determined on an annual basis by the 

Board of Directors. The financial criteria are disclosed 
at the start of the financial year. The expected level 
of achievement and the performance achieved 
shall be communicated very precisely ex-post in 
the Universal Registration Document. This ex-post 
communication is justified by the desire to safeguard 
the company’s interests by not communicating ex-
ante indications on its strategy that could be exploited 
by its competitors. In respect of non-financial criteria, 
they are also described in order to preserve the Rexel 
Group’s interest in a highly competitive environment. 
Their rate of achievement is specified ex-post.

In accordance with the provisions of Article L.22-10-
34 of the French Commercial Code, the payment 
of variable compensation items can only be made 
subject to the approval of the compensation items of 
the relevant person by a shareholders’ meeting.

Long-term variable compensation

In order to involve the senior executives in the Group’s 
development and performance and to align their 
interests with those of the shareholders, the Board of 
Directors may grant performance shares.

The Chief Executive Officer is eligible for the annual 
performance shares plan, which is the historical 
mechanism used to motivate and retain employees 
and top managers of the Group. For the 2021 
financial year, to the extent that his duties will start 
from September 1, 2021 and in order to enable him 
to benefit from the annual performance shares 
plan that will be implemented, the Chief Executive 
Officer will benefit from an exceptional allotment 
on the beginning of his term of office, the amount 
of which will be calculated prorata temporis for the 
period from the effective date of the duties as Chief 
Executive Officer to December 31, 2021. 

The shares allotted to the Chief Executive Officer are 
fully subject to performance criteria and conditions 
assessed over minimum periods of 3 years.

The performance criteria are in line with the mid-
term guidance released to the markets and in line 
with the shareholders’ interest:

•	 yearly average EBITA growth rate (30%),

•	 yearly average sales growth rate (30%), 

•	 average free cash flow before interest and taxes/
EBITDA ratio (20%), and

•	 the relative Rexel share performance compared to 
the SBF 120 GR index (20%). 

As previously indicated regarding the annual variable 
compensation, the nature of the financial criteria, 
their weight and their level of achievements targeted 
are clearly defined by the Board of Directors at the 
time of the allocation on the basis of the mid-term 
guidance released to the markets. The expected 
level of achievements targeted and the achieved 
performance are disclosed in a precisely manner 
ex-post in the Universal Registration Document. 
This ex-post disclosure is justified by the willingness 
to preserve the Rexel Group’s interests without 
disclosing ex-ante any sensitive indication on its long-
term strategy in a highly competitive environment. 
The implementation of demanding financial criteria 
makes it possible to ensure the compensation of 
executives, to retain them over the long-term in line 
with the Group’s performance, while respecting the 
corporate interest and contributing to the company’s 
commercial strategy and sustainability.

These shares are also allocated subject to presence 
criteria of 3 years.

As a result, the vesting period for the shares is 3 years, 
with no retention period. 

The Chief Executive Officer has a retention obligation 
of at least 20% of the shares vested under these 
mechanisms until the end of his functions.

Furthermore, a limit was introduced during 2015 
concerning corporate officers, aiming at ensuring 
a balance between their various components of 
compensation. Thus, the annual value of the 
performance shares allocated in respect of a given 
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financial year to the Chief Executive Officer, cannot 
exceed 100% of his annual fixed and variable 
target compensation (120% of the annual fixed 
compensation) for the relevant financial year. 

In accordance with the compensation policy, the 
cap of 100% would be €586,667 based on annual 
fixed and variable compensation for 2021, calculated 
prorata temporis for the period from the effective 
date of his duties as Chief Executive Officer to 
December 31, 2021.

An additional limit also provides that the number of 
shares allocated to corporate officers cannot exceed 
10% of the aggregate amount of free shares allocated 
to all of the beneficiaries .

The performance share allotment plans provide for 
the loss of unvested shares in the event of a departure 
from the Group (except in the event of retirement, 
death or disability).

In accordance with the insider trading policy 
determined by the Board of Directors and with the 
AFEP-MEDEF Code, beneficiaries must formerly 

undertake not to use any hedging mechanisms in 
respect of the stock options and performance shares 
received from the Company.

The criteria, the choice of which must contribute to the 
achievement of the objectives of the compensation 
policy, are detailed in paragraph 3.2.1.6 “Summary 
tables of the compensation policy for the financial 
year 2021 - (Say on Pay Ex-ante)” of the 2020 
Universal Registration Document, as amended.

The Board of Directors is committed to ensuring that 
the performance criteria adopted contribute to the 
stability of the Chief Executive Officer and reflect 
the Group’s performance objectives and strategy 
in the short, medium and long term. The Board 
has thus ensured that these performance criteria 
are demanding and correspond to the Group’s key 
growth and profitability factors in order to maintain a 
balance between short and long-term performance 
and the promotion of the Group’s development for 
all stakeholders.

Retirement Plan

Medium-term collective savings scheme

The Board of Directors wished to put in place, as of 
2016, a scheme allowing executives to progressively 
build up medium-term savings (Article 82 of the 
French General Tax Code). This scheme provides 
for the payment of an annual contribution at the 
benefit of the executive, in proportion with the 
compensation effectively received and capped. This 
defined contribution is subject to social security 
charges and income tax for the beneficiary. This 
defined contribution is paid by Rexel partly on mid-
term investment vehicle (such as life insurance), and 

partly in cash in order to allow the beneficiary to 
pay for taxes and social charges due in respect of 
all of the contribution. This yearly system may be 
terminated upon each new calendar year.

The Board of Directors has considered that this type 
of scheme was more adapted and attractive for 
executives of the Group than other schemes such 
as supplemental retirement schemes, and more 
favorable to the interests of the shareholders and the 
best interest of the company, taking into account in 
particular the payments made by the beneficiary.

The main characteristics of this scheme are as follows:

OBJECTIVE AND LINK WITH 
THE STRATEGY APPLICATION MAXIMUM POTENTIAL VALUE

PERFORMANCE 
METRICS

New medium-term 
collective savings 
scheme

To allow the setting up of 
a medium-term savings 
scheme for senior 
executives. No long-term 
undertakings for Rexel

To offer an 
appropriate scheme 
for senior executives 
in mobility/
international profiles.

The annual contribution is equal to:
•	 20% on the portion of compensation 

paid ranging between 4 and 20 PASS 
(1 PASS = €41,136 in 2021)

•	 p l u s  1 0%  o n  t h e  p o r t i o n  o f 
compensation paid ranging between 
20 and 40 PASS.

The variable compensation taken into 
consideration will be limited to 80% of 
the fixed annual compensation.

The contribution 
is based on the 
effective fixed 
and variable 
compensation 
(capped).

Guillaume Texier does not benefit from the medium-
term savings scheme (Article 82 of the French 
General Tax Code) for the financial year 2021. His 
eligibility for a supplemental retirement scheme, of 

this nature or another, will be examined during his 
term of office and will give rise, as the case may be, 
to an update of the compensation policy in respect 
of retirement.
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Other exceptional compensation 

The Board of Directors considers that, for the best 
interest of the Group and of the stakeholders, it 
should not be excluded as a principle that exceptional 
compensation be allocated to executive corporate 
officers in very specific circumstances, as provided 
for by the AFEP-MEDEF Code (article 25.3.4), in 
particular in case of significant transactions because 
of their size or nature or because they result in a 
material change in the organization or activities or 
because of the involvement they require or because 
of the difficulties they present, or transactions that 
do not fall within the scope of routine missions of 
the executive corporate officer. The payment of 
such compensation items must be motivated and 

the reasons having led to their implementation 
must be explained. In any case, this exceptional 
compensation would be capped at 100% of the 
annual fixed compensation of the relevant executive 
corporate officer and would only be considered if it 
contributes directly or indirectly to the objectives of 
the compensation policy. 

In accordance with the provisions of Article L.22-10-
34 of the French Commercial Code, the payment of 
exceptional compensation items can only be made 
subject to the approval of the compensation items of 
the relevant person by a Shareholders’ Meeting.

Recruitment allowances

Similarly, if the Board of Directors intends to focus 
on the internal development of talents in succession 
plans, it also considers that the payment of a 
recruitment indemnity for an executive corporate 
officer may be envisaged, if justified by the best 
interest of the Group in order to attract a new 
talented top executive (Article 25.4 of the AFEP-
MEDEF Code). This indemnity would be proportional 
to the loss effectively suffered by the executive upon 
his/her change of duties, in particular in respect of 
the annual variable compensation and long-term 
compensation. In any event this indemnity would 
be capped at two thirds of two years of global 
compensation of the previous duties. In accordance 
with the requirements of the AFEP-MEDEF Code, 
total compensation includes the fixed and variable 
portions. 

In any case, these compensation items would meet 
the requirements of the AFEP-MEDEF Code and 
comply, in particular, with the principles of measure 
and fair balance among the various interests in 
presence. These compensation items shall be 
properly disclosed and clearly justified. 

In accordance with the provisions of Article L.22-10-
34 of the French Commercial Code, the payment of 
a recruitment indemnity can only be made subject 
to the approval of the compensation items of the 
relevant person by a Shareholders’ Meeting.

Specific situation

In accordance with the compensation policy 
adopted by the Board of Directors of March 25, 
2021, it is intended to pay Guillaume Texier a 
recruitment indemnity amounting to €800.000, 
which is proportional to the compensation loss 
(corresponding to the benefit of free shares allocation 
plans for the last three years) suffered by Guillaume 
Texier as a result of the termination of his current 
duties in the Saint-Gobain Group. This recruitment 
indemnity, which can only be paid after the approval 
of the compensation elements of Guillaume Texier by 
the Shareholders’ Meeting, is made in the interest of 
the Group insofar as it enables the Group to attract 
talents with the skills and experience required to 
perform the duties of Chief Executive Officer of 
Rexel. It is specified that this recruitment indemnity 
would be capped at two thirds of two years of the 
global compensation of the previous position.

Activity-based compensation

Further to the decision of the Board of Directors 
of February 10, 2016, no intragroup activity 
compensation is paid. Furthermore, no activity 

compensation shall be paid to an executive corporate 
officer who carries out the duties of director of the 
Rexel Group.
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Benefits in kind

Executive corporate officers may also be granted 
benefits in kind, in respect of the duties carried out 
within the Rexel Group, such as a healthcare/welfare 
collective coverage a basic and a supplemental 

retirement scheme, a health checkup, tax and pension 
advice as well as the availability of a company car.

The Chief Executive Officer may also be granted 
benefits in kind, subject to the following conditions:

OBJECTIVE AND LINK WITH THE 
STRATEGY APPLICATION MAXIMUM POTENTIAL VALUE

Company car

To apply the policy applicable to 
the executives of Rexel. 

Eligibility of executive officers in 
respect of the general policy of Rexel 
relating to vehicles. 

Value of the policy applicable to the 
executives of Rexel. 

Healthcare insurance/death and 
disability

To protect the executive 
corporate officers by applying 
the same coverage as to other 
employees.

Eligibility of the executive officers to 
the coverage offered to employees.

Contribution to a collective insurance 
policy (the rules are identical for all 
employees). 

Unemployment “GSC” coverage

To protect executive corporate 
officers against unemployment. 

Subscr ipt ion of unemployment 
coverage for executive officers. 

Contributions applicable based on the 
GSC set of criteria. 

Multi-year compensation

The Board of Directors does not provide for any multi-year compensation at the benefit of executive corporate 
officers.

Severance and/or non-compete indemnity

The compensation policy of executive corporate 
officers determined by the Board of Directors 
provides, under certain conditions, the payment 
of severance and/or non-compete compensatory 
allowance. 

In order to protect the interests of the shareholders 
and the competitiveness of the Group, the Board of 
Directors, after receiving a favorable opinion from 
the Compensation Committee, may provide for 
the payment of a severance indemnity and/or a 
non-compete compensatory allowance, within the 
limits provided for in Article R.22-10-14, III of the 
French Commercial Code and the recommendations 
provided for in Article 24 of the AFEP-MEDEF Code 
in force.

Pursuant to the recommendations referred 
to in article  25.5 of the AFEP-MEDEF Code, 
the compensation (severance and/or non-
competition compensation) would be capped at an 
amount not exceeding 18 months of the monthly 
reference compensation of the relevant executive 
(compensation defined as the sum of (i) the last 
gross annual fixed compensation received, divided 

by 12, and (ii) the average of the last two gross annual 
variable remunerations received excluding any 
exceptional bonus, divided by 12). In the event that 
the executive would be removed or his term of office 
would not be renewed for a new term as a result of an 
acquisition or a change of control before having been 
granted two annual gross variable compensation, the 
reference compensation will be defined as the sum of 
(i) the last gross annual fixed compensation received, 
divided by 12, and (ii) the amount corresponding 
to any annual variable compensation (excluding 
any exceptional bonus) granted to the officer until 
the date of termination of his duties, divided by the 
number of full months between the effective date of 
his corporate office and its termination date.

Severance indemnities may only be paid in the 
event of the removal of the Chief Executive Officer 
from his duties, except for gross negligence (faute 
grave) or willful misconduct (faute lourde), being 
specified that the absence of renewal of the term 
of office as corporate officer is not deemed an 
event of forced departure and does not entail the 
payment of the relevant indemnities). By way of 
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exception, severance indemnities may be paid 
when the absence of renewal of the Chief Executive 
Officer’s term of office is caused by an acquisition or 
a change of control of Rexel within the meaning of 
Article L.233-3 of the French Commercial Code to 
the benefit of any person or persons acting alone or 
in concert (agissant de concert), including as a result 
of a takeover bid pursuant to French regulations. 

The severance indemnity is not applicable in the 
event of resignation, termination for gross negligence 
(faute grave) or willful misconduct (faute lourde) 
or retirement leave or compulsory retirement leave 
or the absence of renewal of the term of office of 
corporate officer. The position adopted by the Board 
of Directors is more restrictive than the guidelines 
referred to in article 24.5.1 of the AFEP-MEDEF Code 
that provides for the payment of indemnities in case 
of forced departure “independent of the form of 
such departure”.

In addition, in accordance with the provisions of 
Article R.22-10-14, III of the French Commercial 
Code, the payment of a non-compete indemnity is 
excluded if the Chief Executive Officer exercises his 
retirement rights after the termination of his duties in 
the Company.

The payment of such indemnities is also subject to 
performance criteria to be assessed over 2 years, set 
forth below:

•	 The payment of 60% of the indemnity would be 
dependent on the level of EBITA of the Rexel 
Group. This payment would be due at 100% if 

the level of EBITA, calculated on the basis of the 
audited consolidated financial statements of Rexel 
for the last two financial years ended prior to the 
date of termination of the corporate office reached 
in average 60% of the budgeted values for these 
two financial years on average; and 

•	 The payment of 40% of the indemnity would be 
dependent on the level of ATWC (average trade 
working capital requirement) of the Rexel Group. 
This payment would be due at 100% if the level of 
the ATWC, calculated on the basis of the audited 
consolidated financial statements of Rexel for 
the last two financial years preceding the date 
of termination of the corporate office, reached 
a maximum of average 125% of the budgeted 
performance for these two financial years.

With respect to the non-compete allowance(1), 
the Board of Directors reserves the right to waive 
the application of this clause in the event of the 
executive’s departure(2).

The Board of Directors may decide that an executive 
will not qualify for severance indemnities and/or 
non-compete compensatory allowance in respect of 
his/her corporate office in consideration of specific 
circumstances (profile, career, etc.).

Accordingly, the Board of Directors considered that 
the Chief Executive Officer, Guillaume Texier, is not 
eligible for a non-compete compensatory allowance 
resulting from the termination of his duties as Chief 
Executive Officer, in consideration of his career and 
profile.” 

(1)	 For a limited period of 12 months.

(2)	�The Board of Directors has the possibility to assess the interest for the Group to activate the non-compete clause or to waive it depending on 
the effective risk of competition when the executive leaves (in particular in the event that the executive could continue to carry out missions or 
duties with competitors).
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2.3.2 �Summary tables of the compensation policy for the financial 
year 2021 - (Say on Pay Ex-ante)

As a result of the amendments presented above, 
Guillaume Texier’s elements of compensation for the 
period between the date of termination of Patrick 
Berard’s term of office as Chief Executive Officer and 

December 31, 2021 are the following, being specified 
that such elements will be calculated prorata temporis 
for the period from the effective date of the duties of 
the Chief Executive Officer to December 31, 2021:

 Guillaume Texier, Chief Executive Officer

FIXED ANNUAL COMPENSATION

DESCRIPTION AMOUNT

Fixed annual compensation The fixed annual compensation is set to €800,000, i.e., 
€266,667 after prorata temporis adjustment for the period 
from September 1, 2021 to December 31, 2021.

VARIABLE ANNUAL COMPENSATION

The target variable annual compensation of Guillaume Texier is set at 120% of his gross fixed annual compensation.

The 2021 variable compensation is based for 70% on quantitative criteria and for 30% on qualitative criteria. The 
quantitative criteria can reach a maximum result of 150%, if the financial results exceed 100% of the quantitative criteria set. 
The individual portion of the variable compensation is capped at 100% of achievement. 

Maximum achievement of variable compensation thus cannot exceed 162% of fixed compensation.
•	 The quantitative criteria are: adjusted gross margin in volume (40%), adjusted EBITA in volume (40%) and average 

operating working capital (20%). 
•	 The qualitative criteria are: the development of an efficient management team (33.4%), the update of the mid-term plan, 

and in particular the construction of the Budget 2022 (33.3%), and the production of a report on the first 100 days of the 
term of office (33.3%).

DESCRIPTION AMOUNT

The annual variable compensation is made up of two parts:

•	 Quantitative objectives: 
– �Target portion: 70% of target annual variable compensation	

120% x 800,000 = €672,000
– �Maximum share 70% x 150% = 105% of the target annual 

variable compensation x 960,000 = €1,008,000

•	 Qualitative objectives:
– �Target portion: 30% of target annual variable compensation	

120% x 800,000 = €288,000
– �Maximum share 30% x 100% = 30% of target annual 

variable compensation 	
100% x 288,000 = €288,000

Taking into account a term of office starting on September 1, 
2021, the variable annual compensation, adjusted prorata 
temporis, will be calculated as follows:

•	 Quantitative objectives: 
– �Target portion: 70% of target annual variable compensation	

120% x 266,667 = €224,000
– �Maximum share 70% x 150% = 105% of the target annual 

variable compensation x 320,000 = €336,000

•	 Qualitative objectives:
– �Target portion: 30% of target annual variable compensation	

120% x 266,667 = €96,000
– �Maximum share 30% x 100% = 30% of target annual 

variable compensation 	
100% x 96,000 = €96,000

The target variable compensation is set at 120% of the annual 
gross fixed compensation for the term of office.

Target value: 120% of the fixed compensation 	
120% x 800,000 = €960,000

Maximum value: 162% of the fixed compensation 	
(1,008,000 + 288,000) / 800,000 = 162%

Taking into account a term of office starting on September 1, 
2021, the variable annual compensation, adjusted prorata 
temporis, will be calculated as follows:

Target value: 120% of the fixed compensation 	
120% x 266,667 = €320,000

Maximum value: 162% of the fixed compensation 	
(336,000 + 96,000) / 266,667 = 162%
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Quantitative targets(1)

FINANCIAL CRITERIA WEIGHT MINIMUM TARGET MAXIMUM

Adjusted margin 
in volume terms

40% Payment of the first euro if the 
result reaches 95% target

100% payout if result reaches 
100% target 

Payout limited to 150% if result 
reaches 150% target 

Adjusted EBITA in 
volume terms(2)

40% 50% payment if the result 
reaches 95% target

100% payout if result reaches 
100% target 

Payout limited to 150%

Average operating 
working capital 
requirement

20% 5 0 %  p a y m e n t  a t  t h e 
achievement of 95% of the 
objective

100% payout if result reaches 
100% target

Payout limited to 150% if result 
reaches 105% target 

Total(3) 100% Calculation on a linear basis between the points.

(1)	� The criteria and the expected level of achievement are clearly determined on an annual basis by the Board of Directors. The financial criteria 
are disclosed at the start of the financial year. The expected level of achievement and the performance reached are disclosed ex-post in this 
Universal Registration Document. This ex-post disclosure is justified by the desire to protect the Group’s interests by not disclosing ex-ante 
indications on its strategy that could be exploited by its competitors.

(2)	�The financial criteria for EBITA and Gross Margin are considered to be adjusted, as they are adjusted for the non-recurring effect of changes in 
copper prices. As a reminder, the non-recurring effect is the of charges changes in the price of copper in inventories. There is no adjustment to 
EBITA, nor to Gross Margin, for the so-called recurring effect of copper, i.e., the impact of the variation in copper prices on sales.

(3)	�As a reminder, and in line with previous years, in the event of outperformance, payments are capped at 150%. The demanding trigger thresholds 
will be communicated ex-post. 

Qualitative objectives
NON-FINANCIAL CRITERIA WEIGHT DESCRIPTION(1)

Development 
of an efficient 
management team

33.4% •	 The right talent in all positions in the management team, with clear objectives and 
development plans. 

•	 A well performing and motivated team that is committed to the long term.

Update of the mid-
term plan

33.3% •	 Update of the mid-term plan and ensuring commitments made at the Strategic update 
of February 11, 2021.

•	 Construction of the Budget 2022.

Production of a 
report on the first 
100 days of the term 
of office

33.3% •	 Production of a report to the Board of Directors on the first 100 days.

Total 100%

(1)	� The non-financial criteria are disclosed at the start of the financial year, on the basis of precise, concrete and measurable objectives. The 
expected level of achievement and the performance reached are disclosed ex-post in this Universal Registration Document. This ex-post 
disclosure is justified by the desire to protect the Group’s interests by not disclosing ex-ante indications on its strategy that could be exploited 
by its competitors. As a reminder, and in line with previous years, in the event of outperformance, payments are capped at 100%.

Assuming that all of the objectives detailed above are achieved and that the term office takes effect as from 
September 1, 2021, the maximum fixed and variable annual compensation from September 1 to December 31, 
2021 or, in application of the applicable compensation policy, would be as follows:

Fixed
compensation

45%

Variable annual
compensation

55%

Adjusted EBITA
in volume

28%

Adjusted
margin

in volume
28%

Average operating
working capital

requirement
14%

Mid-term plan and 2022 Budget
10%

Stability and development of
an e�cient management team

10%

Report to the Board of Directors on the first 100 days
10%
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2021 FIXED 
COMPENSATION 
IN €

TARGET 2021 
VARIABLE 
COMPENSATION 
AS A PERCENTAGE 
OF FIXED 
COMPENSATION

VARIABLE 
COMPENSATION 
2021 TARGET IN €

FIXED AND 
VARIABLE 
COMPENSATION 
2021 TARGET IN € 

FINANCIAL PART 
OF TARGET 
VARIABLE 
COMPENSATION 
IN % AND IN €

INDIVIDUAL 
PORTION 
OF TARGET 
VARIABLE 
COMPENSATION 
IN % AND IN €

MAXIMUM ACHIEVEMENT OF 
THE FINANCIAL PORTION

MAXIMUM ACHIEVEMENT OF 
THE INDIVIDUAL PORTION

MAXIMUM 
ACHIEVEMENT 
OF VARIABLE 
COMPENSATION 
2021 AS A % OF 
TARGET AND IN €

MAXIMUM 
ACHIEVEMENT 
OF VARIABLE 
COMPENSATION 
2021 AS A 
% OF FIXED 
COMPENSATION 
AND IN €

70% 30% 105% 30% 135% 162%

800,000 120% 960,000 1,760,000 672,000 288,000 1,008,000 288,000 1,296,000 1,296,000

EXCEPTIONAL COMPENSATION

The compensation policy provides for the possibility of paying exceptional compensation under the restrictive conditions 
described in section “Exceptional compensation” of paragraph 3.2.1.4.2 “Compensation policy applicable to the Chief 
Executive Officer for the 2021 financial year, as from the termination of Patrick Berard’s term of office as Chief Executive 
Officer” of the 2020 Universal Registration Document, as amended.

RECRUITMENT ALLOWANCE

The compensation policy provides for the possibility of paying a recruitment indemnity proportional to the loss effectively 
suffered by the executive upon his/her change of duties, in particular in respect of the annual variable compensation and 
long-term compensation. 

In accordance with the compensation policy set out by the Board of Directors of March 25, 2021, it is intended to 
pay Guillaume Texier a recruitment indemnity amounting €800,000, which is proportional to the compensation loss 
(corresponding to the benefit of a free shares allocation plan for the last three years) suffered by Guillaume Texier as a result 
of the termination of his current duties in the Saint-Gobain group.

BENEFITS OF ANY KIND

Guillaume Texier receives benefits in kind consisting of a company car inter alia (in accordance with the policy applicable 
to Rexel’s managers).

LONG-TERM VARIABLE COMPENSATION

The Board of Directors considers that share allocation mechanisms, that also benefit to other keys functions in the 
company, are particularly adapted to the duties of executive corporate officer, considering the level of responsibility of 
these duties as well as their capacity to contribute directly to the long-term performance of the company in line with the 
interests of the shareholders.

The shares allotted to Guillaume Texier are fully subject to performance criteria assessed over periods of at least three years.

These shares are also allotted subject to a presence criterion of three years. As a result, the vesting period is 3 years, with 
no further retention period.

Furthermore, the allotment is limited by two specific caps in value and in number of shares:
•	 the annual value of the performance shares granted to the Chief Executive Officer in respect of a financial year may not 

exceed 100% of his annual fixed and variable target compensation (120% of the annual fixed compensation) for that 
financial year (as defined in section “Long-term variable compensation” of paragraph 3.2.1.6 “Summary tables of the 
compensation policy for the financial year 2021 - (Say on Pay Ex-ante)” of the 2020 Universal Registration Document, as 
amended); and 

•	 the number of shares allotted to the corporate officers cannot exceed 10% of the total performance shares allotted to all 
of the beneficiaries.

The Chief Executive Officer has a lock-up obligation in respect of 20% of the shares vested in connection with these 
schemes until the termination of his/her duties.

DESCRIPTION AMOUNT

Allotments of shares fully subject to demanding performance 
criteria assessed over a period of 3 years (corresponding to 
the vesting period) and condition of presence, without 
additional retention period.

Maximum number of shares that may be allocated: 10% of 
the total amount allocated to all beneficiaries (within the 
overall limit of the percentage of share capital authorized by 
the General Meeting of June 25, 2020)(1).

Maximum value of the shares at grant: 100% of the annual 
target fixed and variable compensation of Guillaume Texier, 
prorated from September 1, 2021 to December 31, 2021, i.e., 
€586,667.

(1)	� i.e. a maximum of 0.14% of the share capital over a period of 26 months, for a maximum ceiling of 1.4%.
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Performance criteria
CRITERIA WEIGHT TRIGGERING THRESHOLD TARGET MAXIMUM COMMENTS

Annual average of EBITA 
growth rates 2020-2023

30% 50% of shares vest if the 
average performance reaches 
75%

100% of shares vest if the 
target is reached

150% of shares vest if the 
average performance reaches 
at least 125% of target

Calculation on a 
linear basis between 
the points

Annual average of organic 
sales growth rates 
2020-2023

30% 50% of shares vest if the 
average performance reaches 
75%

100% of shares vest if the 
target is reached

150% of shares vest if the 
average performance reaches 
at least 125% of target

Calculation on a 
linear basis between 
the points

Average free cash flow 
before interest and taxes/
EBITDA ratio between 
2021, 2022 and 2023

20% 50% of shares vest if the 
average performance reaches 
90%

100% of shares vest if the 
target is reached

150% of shares vest if the 
average performance reaches 
at least 120% of target

Calculation on a 
linear basis between 
the points

Relative performance of the 
Rexel share compared to the 
SBF 120 GR(1) index

20% Vesting equal to 50% if 
the performance of the 
Rexel share is equal to 
the performance of the 
SBF 120 GR index

Vesting equal to 100% if the 
performance of the Rexel 
share outperforms the 
SBF 120 GR index by 5%

Vesting equal to 150% if the 
performance of the Rexel 
share outperforms the 
SBF 120 GR index by 10%

100% The performance level of each criterion is combined with the weight of each criterion in order to 
obtain a weighted global level of performance. In any case, said global level is limited to 100% of 
the initial allotment

(1)	� The relative performance criterion of the Rexel share compared to the SBF 120 GR index has replaced the previously determined TSR criterion 
based on a panel of selected companies. This change is due to the difficulty to establish and update a representative panel of companies 
comparable to Rexel (in particular from a geographical, strategic challenges, digital transformation in product and services sales point of view). 
The SBF 120 GR index, which Rexel is part of, better integrates some of these criteria. The weighting of this criterion, the triggering threshold, 
the target and maximum vesting have been determined based on a comparable structure to that of the TSR criterion previously used, in line 
with market practices.

SEVERANCE INDEMNITY

Guillaume Texier could benefit from a severance indemnity resulting from the termination of his duties as Chief Executive 
Officer under the conditions of the compensation policy.

The Board of Directors has not granted to Guillaume Texier any non-compete indemnity in connection with the termination 
of his duties of Chief Executive Officer, in consideration of his career and profile. 

SUPPLEMENTAL RETIREMENT SCHEME

Guillaume Texier does not benefit from the medium-term savings scheme (Article 82 of the French General Tax Code) for 
the financial year 2021. His eligibility for a supplemental retirement scheme, of this nature or another, will be examined during 
his term of office and will give rise, as the case may be, to an update of the compensation policy in respect of retirement.

Any allocation of shares to Guillaume Texier, Chief 
Executive Officer will be subject to the achievement 
of demanding performance objectives adapted to 
Rexel’s current environment. These objectives will 
be determined in accordance with the mid-term 
guidance released to the markets as approved by the 
Board of Directors. 

The performance levels relating to the internal 
performance criteria will be assessed at the end 
of the three-year period and will correspond to 
the average annual performance (annualization of 
targets on a three-year horizon). The performance 
level relating to the Rexel share will be also assessed 
after the three-year period.

These demanding targets have resulted in moderate 
levels of vesting for the latest plans delivered: 
respectively 35.2% for the April 2013 plan, 36% 
for the May 2014 Transition 2+2 plan, 31.0% for the 
May 2014 Key Managers plan, 18.0% for the July 2015 
Key Managers 3+2 plan, 45% for the June 23, 2016 
(3+2) and (4+0) plans and 74% for the May 23, 2017 
(3+2) and (4+0) plans.

The expected level of achievement and the 
performance reached are disclosed ex-post in 
detail in this Universal Registration Document. The 
main financial criteria over three years are based 
on the mid-term guidance which is the object of 
a communication published during the “Strategic 
update” of February 11, 2021.

The performance criteria used for the short-term and 
long-term variable compensation may be partly of the 
same nature (in some cases, they are key indicators 
for assessing Rexel’s financial performance). 
However, the compensated performance may vary 
to the extent that the target short-term variable 
compensation includes 30% of non-financial criteria 
and the long-term compensation includes 20% of the 
relative performance of the Rexel share compared 
to the SBF 120 GR index. In addition, the financial 
criteria for short-term variable compensation are 
based on annual objectives, whereas the objectives 
for long-term compensation are those of the Board 
of Directors, on the basis of a three-year horizon 
(recognizing sustainable growth). 
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More generally, performance shares are granted to a 
significant number of employees (between 800 and 
1,000 on average per year) and it is important that 

these key financial criteria measuring the Group’s 
performance can also be used for these plans.

2.4 �Interests held by managers in the share 
capital of Rexel

In addition to the information described in the 
paragraph “Transactions on Rexel securities carried 
out by the Directors, the Chairman and the Chief 

Executive Officer” of paragraph 3.7.2.3 of the 2020 
Universal Registration Document, the following 
disclosures have been made:

DATE OF THE 
TRANSACTION

NATURE OF THE 
TRANSACTION

NUMBER OF 
SHARES PRICE BY SHARE TOTAL AMOUNT

CHIEF EXECUTIVE OFFICER

Patrick Berard March 4, 2021 Sale 10,235 15.4169 €157,791.97 

Patrick Berard March 4, 2021 Sale 6,150 15.4427 €94,972.61 

Patrick Berard March 4, 2021 Sale 9,636 15.4118 €148,508.10 

Patrick Berard March 4, 2021 Sale 16,039 15.41 €247,160.99 

Patrick Berard March 4, 2021 Sale 34,980 15.4243 €539,542.01 

Patrick Berard March 4, 2021 Sale 146,803 15.4528 €2,268,517.40 

Patrick Berard March 4, 2021 Sale 61,022 15.4364 €941,960 

Patrick Berard March 4, 2021 Sale 6,908 15.3875 €106,296.85 

Patrick Berard March 4, 2021 Sale 11,853 15.4013 €182,551.61 

Patrick Berard March 4, 2021 Sale 29,793 15.4247 €459,548.09 

Patrick Berard March 4, 2021 Sale 6,187 15.4796 €95,772.29 

As a consequence, on the date of this amendment 
to the 2020 Universal Registration Document, the 
direct and indirect interests held by the Directors 

and Executives in Rexel’s share capital are set forth 
below:

NUMBER OF SHARES
% OF THE SHARE CAPITAL 

AND VOTING RIGHTS

DIRECTORS

Ian Meakins (Chairman) 115,250 0.04%

François Henrot 7,133 NS

Marcus Alexanderson 5,000 NS

François Auque 3,000 NS

Patrick Berard (Chief Executive Officer) 116,093 0.04%

Julien Bonnel (Director representing the employees)(1) 3,988 NS

Brigitte Cantaloube 1,000 NS

Toni Killebrew (Director representing the employees)(1) - NS

Elen Phillips 5,000 NS

Maria Richter 6,500 NS

Agnès Touraine 1,112 NS

Herna Verhagen 1,000 NS

(1)	� In accordance with Article 14 of the by-laws, the directors representing the employees do not have to hold a minimum number of shares of the 
Company.
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By resolution dated March 25, 2021, the Board of 
Directors of Rexel decided to amend the agenda of 
the Shareholders’ Meeting, convened on April 22, 
2021.

The following information relating to the Combined 
General Meeting of Shareholders to be held on 

April 22, 2021 replaces the content of paragraphs 6.1 
“Report of the Board of Directors to the Combined 
Shareholders’ Meeting of April 22, 2021” and 6.2 “Text 
of the draft resolutions submitted to the Combined 
Shareholders’ Meeting of April 22, 2021”.

3.1	� Report of the Board of Directors to 
the Combined Shareholders’ Meeting 
of April 22, 2021

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 22, 2021 at 10:30 
am, at the registered office located at 13, boulevard 
du Fort de Vaux, 75017 Paris, in order to resolve 
upon the draft resolutions presented hereinafter (the 
“Shareholders’ Meeting”). 

In the particular context of the coronavirus (Covid-19) 
pandemic, the measures that could be taken by the 
Government could lead the Shareholders’ Meeting 
to be held behind closed-doors, without the physical 
presence of shareholders and other persons entitled 
to attend. Indeed, administrative measures restricting 
or prohibiting travels or collective gatherings for 
health concerns could impede the physical presence 
at the Shareholders’ Meeting of its members.

As of the date hereof, these measures are provided 
for by Law No 2020-1379 of November 14, 2020 
authorizing the extension of the state of health 
emergency and introducing various measures 
for managing the health crisis as well as by Order 
No. 2020-321 of March 25, 2020 adapting the rules 
for meetings and deliberations of general meetings 

and governing bodies and legal entities without legal 
personality under private law due to the Covid-19 
pandemic, as amended and extended by Order 
No 2020-1497 of December 2, 2020 and whose 
conditions of application were specified by Decree 
No 2020-1614 of December 18, 2020 extending and 
amending Decree No 2020-418 of April 10, 2020 
and Decree No 2020-629 of May 25, 2020 to adapt 
the functioning of certain deliberative bodies to the 
context caused by the Covid-19 epidemic. Order 
No 2021-255 of March 9, 2021 has extended the 
application of these measures until July 31, 2021. 
In the event that other measures are adopted, the 
Company will adapt the conditions for organizing the 
Shareholders’ Meeting accordingly and will inform its 
shareholders.

Shareholders are invited to regularly consult the 
section dedicated to the Shareholders’ Meeting on 
the Company’s website (www.rexel.com), which 
may be updated to specify, as the case may be, the 
final conditions for participation in the Shareholders’ 
Meeting depending on health and/or legal 
requirements that may arise after the date hereof.

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

For the financial year ended December 31, 2020, the 
performance is the following:

•	 Sales amounted to €12,592.5, down 6.5% on a 
constant and same-day basis;

•	 Decrease in adjusted EBITA was 20.8% with 
adjusted EBITA of €526.4 million;

•	 Indebtedness ratio improved by 33 bps to 2.14x; 
and

•	 Free cash flow before interest and taxes conversion 
was of 101.2% (of EBITDAaL).

The Group net income for 2020 is a loss of 
€261.3 million and recurring net income decreased 
by 18.6%.

The distribution of a premium in an amount of 
€0.46 per share is submitted to the approval of the 
shareholders.

The course of business and the financial condition 
of the Company during the financial year ended 
December  31, 2020, are detailed in the 2020 
Universal Registration Document of the Company, 
as amended.
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2. Resolutions to be 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 to the 
shareholders’ approval the annual and consolidated 
financial statements of the Company for the financial 
year ended December 31, 2020, as drawn up by the 
Board of Directors.

The annual financial statements show a loss of 
€6,783,866.15. 

The consolidated financial statements show a loss of 
€261.3 million.

In accordance with the provisions of Article 223 
quater of the French General Tax Code, the first 

resolution also submits to the shareholders’ approval 
the amount of costs and expenses referred to in 
Article 39-4 of the French General Tax Code, which 
are not deductible from the results. For the financial 
year ended December 31, 2020, these costs and 
expenses amounted to €9,996. These costs and 
expenses represent a maximum amount of income 
tax of €3,200 (at an income tax rate of 32.02%). 
These costs and expenses correspond to the share 
of a depreciation surplus (portion of non-deductible 
rents of hired vehicles).

We suggest that you approve these resolutions.

2.2 �Allocation of results, distribution of an amount of €0.46 per share, by deduction from 
the issue premium (third resolution)

Subject to the annual and consolidated financial 
statements as presented by the Board of Directors 
being approved by the shareholders, and to the 
extent that the carry forward account presents a 
negative balance, the third resolution submits to the 
approval of the shareholders the following allocation 
of results and distribution for the financial year ended 
December 31, 2020 (which includes the clearance of 
the negative carry forward account by deduction 
from the issue premium account): 

Origin of the amounts to be allocated:

•	 Results from the 2020  � €(6,783,866.15) 
financial year

•	 Previous carry forward� €(14,542,953.82) 
at December 31, 2020

Total� €(21,326,819.97)

Allocation of results: 

•	 Clearance by deduction� €(21,326,819.97) 
from the issue premium  
account

As a result of this allocation, the “carry forward 
account” would be fully cleared and the “issue premium 
account” would amount to €1,429,221,099.03 after 
allocation. 

It is proposed to pay in respect of each of the shares 
making up the share capital and conferring rights to 
distribution, an amount of €0.46, as follows: 

Proposed distribution:� €139,507,247.04

Deducted from: 

•	 Issue premium� €139,507,247.04

As a consequence, the “issue premium account” 
would be reduced from €1,429,221,099.03 to 
€1,289,713,851.99. 

The right to this distribution shall be detached from 
the share on April 29, 2021, and the distribution shall 
be paid on May 3, 2021. 

In case of transfer of shares occurring between 
the date of the Shareholders’ Meeting and the date 
of payment, the rights to the distribution will be 
acquired by the shareholder owning the rights on the 
day prior to the date of detachment. 

The contemplated distribution is in line with Rexel’s 
policy consisting in distributing at least 40% of its net 
recurring profit, reflecting the trust of the Rexel Group 
in its structural capacity to generate substantial cash 
flow throughout the whole cycle.

The shareholders are also reminded that, subject 
to possible adjustments related to any variations 
mentioned in the above paragraph, the distribution will 
be treated from a tax perspective up to approximately 
€0.46 (based on an amount of €139,507,247.04, 
drawn on the issue premium, distributed over 
304,425,106 shares), as a reimbursement of a 
contribution or an issue premium within the meaning 
of Article 112 of the French General Tax Code, which 
is not taxable for individual shareholders resident in 
France but which must be deducted from the tax 
cost of the share.
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During the last three financial years, the Company has distributed the following amounts to the shareholders:

2019 2018 2017

Amount distributed per share − €0.44(1) €0.42(1)

Number of shares eligible − 302,193,786 302,027,053

Total distribution − €132,965,265.84(2) 126,851,362.26(1)

(1)	 Amount(s) eligible for the 40% tax rebate that individuals residing in France for tax purposes benefit from, in accordance with Article 158-3-2°of 
the French General Tax Code.

(2)	Of which €28,021,702.80 eligible for the 40% tax rebate that individuals residing in France for tax purposes benefit from, in accordance with 
Article 158-3-2°of the French General Tax Code.

We suggest that you approve this resolution.

2.3 Related-party agreements (fourth resolution)

The fourth resolution concerns the approval of 
related-party agreements as defined in Articles 
L.225-38 et seq. of the French Commercial Code, 
meaning the related-party agreements that were 
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 
were the subject of a report by the Statutory 
Auditors of the Company and must be submitted for 
approval at the Ordinary Shareholders’ Meeting of 
the Company.

New related-party agreement(s)

No new related-party agreements were entered 
into during the course of the financial year ended 
December 31, 2020.

Related-party agreements previously authorized 
with continuing effect during the financial year 
ended December 31, 2020

During the financial year ended December 31, 2020, 
no agreements entered into in previous financial 
years were continued.

We therefore invite you to approve this resolution.

2.4 �Approval of the compensation policy applying to the Chairman of the Board, 
the Directors and the Chief Executive Officer (until the end of Patrick Berard’s term of 
office as Chief Executive Officer) for the 2021 financial year, pursuant to 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 
applying to the Chairman of the Board of Directors, 
the Directors and the Chief Executive Officer (until 
the end of Patrick Berard’s term of office as Chief 
Executive Officer) for the financial year 2021 are 
presented in paragraph 3.2.1 “Compensation policy 
applicable to corporate officers for the financial 
year 2021 subject to shareholders’ approval (Article 
L.22-10-8 of the French Commercial Code)” of the 
Universal Registration Document of the Company 
for the financial year ended December 31, 2020, as 
amended. 

This paragraph outlines the principles of the 
compensation policy and the principles and criterion 
for the determination, the breakdown and the 
allocation of the different components making up the 
total compensation attributable by type of functions.

As part of the succession plan for the Chief Executive 
Officer, the Board of Directors, on its meeting of 
March 25, 2021, has decided to appoint Guillaume 
Texier as Chief Executive Officer of the Company for 

a term of four years with effect from September 1, 
2021.

Consequently to this evolution in the corporate 
governance of the Company, the Board of Directors 
has decided to amend the compensation policy 
applicable to the Chief Executive Officer as from 
the termination of Patrick Berard’s term of office as 
Chief Executive Officer in order to attract profiles 
with the skills and experience required to perform 
the duties of Chief Executive Officer of Rexel. 
The compensation policy applicable to the Chief 
Executive Officer until the termination of Patrick 
Berard’s term of office as Chief Executive Officer is 
described paragraph 3.2.1.4.1 “Compensation policy 
applicable to the Chief Executive Officer for the 
financial year 2021, until the end of Patrick Berard’s 
term of office as Chief Executive Officer” of the 2020 
Universal Registration Document, as amended.

We therefore invite you to approve the compensation 
policy applying to the Chairman of the Board of 
Directors, to the Directors and the Chief Executive 
Officer, until the end of Patrick Berard’s term of office. 
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2.5 �Approval of the information referred to in Article L.22-10-9, I of the French Commercial 
Code for the 2010 financial year (eighth resolution)

In accordance with Article L.22-10-34, I of the French 
Commercial Code, the eighth resolution submits to 
the shareholders’ approval the information referred to 
in Article L.22-10-9, I of the French Commercial Code 
for the financial year ended December 31, 2020. 

The information relates in particular to the elements 
of compensation (fixed, variable and exceptional), 
the benefits of any kind, the share allotment plans, 
severance payments, non-compete commitments 
and pension or similar liabilities.

The above-mentioned information listed are 
presented in Section 3.2.2 “Compensation of 
corporate officers for the 2020 financial year 
(Articles L.22-10-9, I and L.22-10-34, II of the French 
Commercial Code)” of the Universal Registration 
Document of the Company for the financial year 
ended December 31, 2020, as amended. 

We therefore invite you to approve this resolution.

2.6 �Approval of the fixed, variable and exceptional components making up the total 
compensation and the benefits of any kind paid or allocated in respect of the financial 
year ended December 31, 2020 to the non-executive and executive corporate officers 
(ninth and tenth resolutions)

In accordance with Article L.22-10-34, II of the French 
Commercial Code, the ninth and tenth resolutions 
submit to the shareholders’ approval the fixed, 
variable and exceptional components making up the 
total compensation and the benefits of any kind paid 
or allocated for the financial year ended December 31, 
2020 to Ian Meakins, Chairman of the Board of 
Directors and Patrick Berard, Chief Executive Officer. 

The relevant items of compensation relate 
to: (i)  the fixed compensation, (ii) the annual 
variable compensation and, as the case may be, 
the multiannual variable compensation with the 

objectives contributing to the setting of this variable 
compensation, (iii) exceptional compensation and 
(iv) the benefits in kind. 

The above-mentioned elements of compensation 
are set out in Section 3.2.2 “Compensation of 
corporate officers for the 2020 financial year 
(Articles L.22-10-9, I and L.22-10-34, II of the French 
Commercial Code)” of the Universal Registration 
Document of the Company for the financial year 
ended December 2020, as amended, and are set 
forth below.

Ian Meakins (Non-executive Chairman of the Board of Directors) for the financial year ended December 31, 2020

COMPENSATION ITEMS 
PAID OR ALLOCATED 
SUBMITTED TO THE 
VOTE

AMOUNT OR ACCOUNTING 
VALUATION 

PRESENTATION

AMOUNT 
ALLOCATED 
IN RESPECT 
OF 
FINANCIAL 
YEAR 2020

AMOUNT 
PAID 
DURING 
FINANCIAL 
YEAR 2020

Fixed annual 
compensation

€450,000 €450,000 The compensation principles for Ian Meakins have been determined by 
the Board of Directors of May 23, 2017. Upon those principles, the Board of 
Directors of February 12, 2020 set the gross fixed annual compensation of 
Ian Meakins in respect of the financial year ended on December 31, 2020 
to €500,000, which was then reduced by 20% to €450,000. 

This fixed compensation, determined for the whole term of office, remains 
unchanged since the appointment of Ian Meakins as Chairman of the 
Board of Directors on October 1, 2016.

This compensation has been determined by the Board of Directors 
in consideration of the French and European market practice, of the 
strong expertise and experience of Ian Meakins in relation to professional 
distribution in particular, of his recognized management capacities and of 
his international experience.

See paragraph 3.2.2.4 “Summary tables relating to compensation paid 
or allocated to the corporate officers” of the 2020 Universal Registration 
Document, as amended.

Variable annual 
compensation 

Not applicable Ian Meakins does not benefit from any variable annual compensation.
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Ian Meakins (Non-executive Chairman of the Board of Directors) for the financial year ended December 31, 2020

COMPENSATION ITEMS 
PAID OR ALLOCATED 
SUBMITTED TO THE 
VOTE

AMOUNT OR ACCOUNTING 
VALUATION 

PRESENTATION

AMOUNT 
ALLOCATED 
IN RESPECT 
OF 
FINANCIAL 
YEAR 2020

AMOUNT 
PAID 
DURING 
FINANCIAL 
YEAR 2020

Deferred variable 
compensation

Not applicable Ian Meakins does not benefit from any multiannual variable 
compensation.

Multiannual variable 
compensation

Not applicable Ian Meakins does not benefit from any exceptional compensation.

Exceptional 
compensation

Not applicable Ian Meakins does not benefit from any benefit in kind.

Benefits of any kind Not applicable Ian Meakins does not benefit from any long-term compensation item.
Valuation of 
the long-term 
compensation: 
allocation of 
performance shares

Not applicable Ian Meakins does not benefit from any severance indemnity.

Severance 
indemnities

Not applicable Ian Meakins does not benefit from any non-compete indemnity.

Non-compete 
indemnity

Not applicable Ian Meakins does not benefit from any supplemental retirement plan.

Supplemental 
retirement plan

Not applicable Ian Meakins does not benefit from any supplemental retirement plan.
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Patrick Berard (Chief Executive Officer) for the financial year ended December 31, 2020

COMPENSATION ITEMS 
PAID OR ALLOCATED 
SUBMITTED TO THE 
VOTE

AMOUNT OR ACCOUNTING 
VALUATION 

PRESENTATION

AMOUNT 
ALLOCATED 
IN RESPECT 
OF 
FINANCIAL 
YEAR 2020

AMOUNT 
PAID 
DURING 
FINANCIAL 
YEAR 2020

Fixed annual 
compensation

€585,000 €585,000 The gross fixed annual compensation in respect of the financial year 
ended on December 31, 2020 amounts to €585,000. This amount is 
explained by the decision of Patrick Berard to waive the increase in his 
fixed compensation from €650,000 to €700,000 as approved by the 
Shareholders’ Meeting of June 25, 2020 and by the reduction by 20% of 
his compensation from April to September 2020 inclusive.

See paragraph 3.2.2.4 “Summary tables relating to compensation paid 
or allocated to the corporate officers” of the 2020 Universal Registration 
Document, as amended.

Variable annual 
compensation for 
the 2020 financial 
year

€659,880 €656,565 The gross variable annual compensation in respect of the financial year 
ended on December 31, 2020 determined by the Board of Directors of 
February 10, 2021, amounts to €659,880.

The variable compensation was based for 60% on quantitative criteria and 
for 40% on qualitative criteria. Quantitative performance stood at 90% 
and qualitative performance stood at 100%. 

This amount thus corresponds to 94% of the target variable compensation 
(the target variable compensation was determined at 120% of the fixed 
annual compensation), i.e. 113% of the fixed compensation for the relevant 
period. 

For details on the calculation of the variable compensation for 2020, 
please see paragraph 3.2.2.3 “Compensation and other benefits paid 
or allocated to the Chief Executive Officer, Patrick Berard” of the 2020 
Universal Registration Document, as amended.

In accordance with the provisions of Article L.22-10-34 of the French 
Commercial Code, the payment of the 2020 variable compensation is 
subject to the approval of the Shareholders’ Meeting of April 22, 2021. 

The gross variable annual compensation paid during financial year 2020, 
allocated in respect of financial year 2019 (€656,565), was approved by a 
vote of the Shareholders’ Meeting of June 25, 2020.

Pluriannual variable 
compensation

Not applicable Patrick Berard does not benefit from any pluriannual variable 
compensation. 

Exceptional 
compensation

Not applicable Patrick Berard does not benefit from any exceptional compensation in 
respect of his corporate office.

Valuation of 
benefits in kind

€6,362 Patrick Berard receives benefits in kind in the amount of €6,362, consisting 
of a Company car.

See paragraph 3.2.2.3 “Compensation and other benefits paid or allocated 
to the Chief Executive Officer, Patrick Berard” of the 2020 Universal 
Registration Document, as amended.
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Patrick Berard (Chief Executive Officer) for the financial year ended December 31, 2020

COMPENSATION ITEMS 
PAID OR ALLOCATED 
SUBMITTED TO THE 
VOTE

AMOUNT OR ACCOUNTING 
VALUATION 

PRESENTATION

AMOUNT 
ALLOCATED 
IN RESPECT 
OF 
FINANCIAL 
YEAR 2020

AMOUNT 
PAID 
DURING 
FINANCIAL 
YEAR 2020

Valuation of 
the long-term 
compensation: 
allocation of 
performance shares

€841,000 

(valuation 
based on 
the IFRS 2 
fair value 
determined 
for the 
consolidated 
financial 
statements, 
i.e., €8.41 for 
2020)

In accordance with authorization granted by Rexel’s Shareholders’ of 
June 25, 2020, the Board of Directors, at its meeting of September 28, 
2020, decided to allot Rexel performance shares.

Accordingly, 100,000 shares, fully subject to performance criteria, were 
allotted to Patrick Berard in 2020. 

This number of shares is the maximum number of shares that may be 
vested if the performance criteria are outperformed and corresponds to a 
maximum vesting percentage of 100%. 

The specific limitations of allocations for corporate officers have been 
fulfilled:
•	 The annual value of the performance shares allotted does not 

exceed 100% of the amount of the annual fixed and variable target 
compensation for the relevant financial year; and

•	 The number of shares allotted to Patrick Berard has not exceeded 
10% of the overall envelope of performance shares allotted to all the 
beneficiaries.

The final vesting of the shares allotted to Patrick Berard is entirely subject 
to performance criteria, as described in paragraph 3.2.1.4.1 “Compensation 
policy applicable to the Chief Executive Officer for financial year 2021, until 
the end of Patrick Berard’s term of office as Chief Executive Officer” of the 
2020 Universal Registration Document, as amended. 

Severance 
indemnities

Not applicable Patrick Berard does not benefit from any severance indemnities in respect 
of his corporate office.

Non-compete 
indemnity

Not applicable Patrick Berard does not benefit from any non-compete indemnity in 
respect of his corporate office.

Supplemental 
retirement plan

No payment Considering the career of Patrick Berard (born in 1953) and his seniority 
(he joined the Rexel Group in 2003), the Board of Directors decided on 
July 1, 2016 not to suspend the supplemental defined-benefit retirement 
plan, in which Patrick Berard has been maintained in his capacity as an 
employee prior to accepting the duties of corporate officer.

The Board of Directors of July 1, 2016 decided to maintain the benefit of 
the scheme of defined benefit supplemental retirement plan that Patrick 
Berard benefited from as an employee prior to his appointment as Chief 
Executive Officer of Rexel. In accordance with the applicable laws and 
regulations (Law n° 2019-486 of May 22, 2019, known as the “PACTE 
Law”), new contingent rights under the scheme from December 31, 2019 
were frozen under the scheme from which Patrick Berard benefited. 

Periods of employment after December 31, 2019 will therefore not be 
taken into account for the assessment of seniority used to calculate the 
amount of the additional pension. On the other hand, end-of-career 
compensation will be taken into account, in accordance with the terms of 
the plan’s regulations and Order No. 2019-697 of July 3, 2019 relating to 
supplementary occupational retirement schemes. 

As a reminder, Patrick Berard does not benefit from the collective medium-
term savings scheme (Article 82 of the French General Tax Code).

We therefore invite you to approve the items of the compensation due or allocated in respect of the financial 
year ended December 31, 2020 to Ian Meakins, Chairman of the Board of Directors, and Patrick Berard, Chief 
Executive Officer.
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2.7 Renewal of the terms of office of the Directors (eleventh to thirteenth resolutions)

2.7.1 Renewal of the term of office of François Henrot as Director (eleventh resolution)

The term of office as Director of François Henrot will 
expire at the closing of the Shareholders’ Meeting.

Therefore, the eleventh resolution submits to the 
approval of the shareholders the renewal of the term 
of office of François Henrot as Director. This renewal 
would be made for a term of four years, i.e., until 
the Shareholders’ Meeting which will be called to 

approve the financial statements of the financial year 
ending December 31, 2024, to be held in 2025. 

The renewal of the term of office of François Henrot 
is proposed insofar as he is an independent Director 
and taking into account his knowledge of the 
Company and of shareholding issues. 

FRANÇOIS HENROT
(71 years old) Professional address:

Rothschild & Cie 
23 bis avenue de Messine 
75008 Paris – France

Number of Rexel shares held:

7,133

Experience and expertise Term of office

Senior Independent D i rector, 
Deputy Chairman of the Board of 
Directors, Member of the Nomination 
Committee and Member of the 
Compensation Committee

François Henrot has served on the Board of Directors 
of Rexel as Senior Independent Director referent and 
Deputy Chairman of the Board since May 22, 2014. He 
served as interim Chairman of the Board of Directors 
between July 1, 2016, and October 1, 2016. He was 
previously a member of the Supervisory Board of 
Rexel further to his co-option by the Supervisory 
Board on October 30, 2013, to replace Manfred Kindle. 
The ratification of François Henrot’s co-option as 
member of the Supervisory Board was approved 
by the Shareholders’ Meeting of May 22, 2014. The 
renewal of his term of office has been approved by the 
Shareholders’ Meeting of May 23, 2017.

François Henrot is a French citizen.

François Henrot has been Managing Partner of 
Rothschild & Cie since 1998 and he serves as 
Chairman of the investment bank of the Rothschild 
Group. He started his career in 1974 at the French 
Council of State. In 1979, he became Director of 
France’s Telecommunications Department. In 1985, 
he joined the Compagnie Bancaire where he became 
COO and Chairman of the Management Board. He 
was a Management Board Member at Compagnie 
Financière de Paribas from 1995 to 1998 before 
joining Rothschild. François Henrot is a member of 
the Supervisory Board of Rothschild & Co (the holding 
company of the Rothschild Group), and of Yam Invest 
NV and a Director of Cobepa, which he presides.

François Henrot is a graduate of the École Nationale 
d’Administration (ENA) and of the University of 
Stanford.

First appointment:

October 30, 2013 (as member of the Supervisory 
Board)

May 22, 2014 (as Director)

Current term of office:

From May 23, 2017 until the Shareholders’ Meeting 
deciding on the accounts for the financial year ending 
December 31, 2020

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
•	 Senior Independent Director of Rexel

•	 Deputy Chairman of the Board of Directors

•	 Member of Rexel’s Nomination Committee

•	 Member of Rexel’s Compensation Committee

Abroad
–

Over the last five financial years:

In France
•	 Member of Rexel ’s Strategic Investment 

Committee

•	 Chairman of the Board of Directors of Rexel from 
July 1, 2016 to September 30, 2016

•	 Member of Rexel’s Supervisory Board

•	 Chairman of Rexel’s Nomination Committee

•	 Member of Rexel’s Compensation Committee

•	 Member of Rexel’s Strategic Committee

•	 Chairman of Rexel’s Nomination and Compensation 
Committee

•	 Member of Rexel’s Audit and Risk Committee

Abroad
–

Titles and duties outside 
the Rexel Group:

Current:

In France
•	 Chairman of the investment bank of the Rothschild 

Group (France – unlisted company)

•	 Managing partner of Rothschild & Cie (France – 
unlisted company)

•	 Member of the Supervisory Board of Rothschild 
& Co (holding of the Rothschild Group) (France – 
listed company)

Abroad
•	 Member of the Supervisory Board of Yam Invest 

NV (The Netherlands – unlisted company)

•	 Chairman of the Board of Directors of Cobepa 
(Belgium – unlisted company)

Over the last five financial years:

In France
•	 Managing partner of Rothschild & Cie Banque 

(France – unlisted company)

Abroad
–

We therefore invite you to approve this resolution.
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2.7.2 Renewal of the term of office of Marcus Alexanderson as Director (twelfth resolution)

The duties of Director of Marcus Alexanderson will 
come to an end at the closing of the Shareholders’ 
Meeting, in accordance with the provisions of 
Article 14.2 of the by-laws of the Company, that 
provides for the Board of Directors to be renewed 
on a quarterly basis adjusted to the next higher unit 
each year so that it is fully renewed every four years.

Therefore, the twelfth resolution submits to the 
approval of the shareholders the renewal of the term 

of office of Marcus Alexanderson as Director. This 
renewal would be made for a term of four years, i.e., 
until the Shareholders’ Meeting which will be called 
to approve the financial statements of the financial 
year ending December 31, 2024, to be held in 2025. 

The renewal of the term of office of Marcus 
Alexanderson is proposed in view of his knowledge 
of the Company and of shareholding issues. 

MARCUS ALEXANDERSON
(45 years old) Professional address:

Cevian Capital 
Engelbrektsgatan, 5  
11432 Stockholm – Sweden

Number of Rexel shares held:

5,000

Experience and expertise Term of office

Director, Member of the Nomination 
Committee and member of the 
Compensation 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.

Marcus Alexanderson is a Swedish citizen.

Marcus Alexanderson 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 May 24, 2018 until the Shareholders’ Meeting 
deciding on the accounts for the financial year ended 
December 31, 2021

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 Nomination Committee

•	 Member of Rexel’s Compensation Committeel

Abroad
–

Over the last five financial years:

In France
–

Abroad
–

Titles and duties outside 
the Rexel Group:

Current:

In France
–

Abroad
•	 Partner of Cevian Capital AB (Sweden – unlisted 

company)

Over the last five financial years:

In France
–

Abroad
–

We therefore invite you to approve this resolution.
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2.7.3 Renewal of the term of office of Maria Richter as Director (thirteenth resolution) 

The duties of Director of Maria Richter will come to 
an end at the closing of the Shareholders’ Meeting 
in accordance with the provisions of Article 14.2 of 
the by-laws of the Company, that provides for the 
Board of Directors to be renewed on a quarterly 
basis adjusted to the next higher unit each year so 
that it is fully renewed every four years.

Therefore, the thirteenth resolution submits to the 
approval of the shareholders the renewal of the term 

of office of Maria Richter as Director. This renewal 
would be made for a term of four years, i.e., until 
the Shareholders’ Meeting which will be called to 
approve the financial statements of the financial year 
ending December 31, 2024, to be held in 2025. 

The renewal of the term of office of Maria Richter is 
proposed insofar as she is an independent director 
and taking into account her knowledge of the 
Company. 

MARIA RICHTER
(66 years old) Professional address:

Rexel  
13, Boulevard du Fort de Vaux 
75017 Paris – France

Number of Rexel shares held:

6,500

Experience and expertise Term of office

Director, Member of the Audit and 
Risk Committee and Member of the 
Compensation Committee
Maria Richter was co-opted as Director by the Board of 
Directors on May 22, 2014, to replace Roberto Quarta. 
Maria Richter’s co-option as Director and the renewal of her 
directorship have been approved by the Shareholders’ Meeting 
of May 27, 2015.

The renewal of her term of office was approved by anticipation 
by the Shareholders’ Meeting of May 24, 2018.

Maria Richter is a dual citizen of the Republic of Panama and 
the United States.

Maria Richter is a former Investment Banker and currently sits 
as a non-executive Director on public and private company 
boards. From 2003 to July 2014, she was a Non-Executive 
Director of National Grid plc and Chairwoman of its Finance 
Committee and a member of its Audit Committee and 
Appointments Committee. Since 2008, she has been a Director 
of Bessemer Trust, a US wealth management company and 
is a member of its Compensation Committee. Since January 
1, 2015 she has also served as a Non-Executive Director of 
Johannesburg based Anglo Gold Ashanti and a member of the 
company’s Audit and Risk Committee and Human Resources & 
Compensation Committee. Since May, 2019, she also serves as a 
Chairman of the company’s Human Resources & Compensation 
Committee and a member of the Nomination Committee. 
From September, 2017, to September, 2019, Maria Richter has 
also served as non-executive Director of Barclays Bank plc. 
Maria Richter began her career as an attorney for the then 
law firm Dewey Ballantine (1980-1985) before joining The 
Prudential (1985-1992) where she held a number of executive 
positions latterly as a Vice-President of Prudential Power 
Funding Associates. She joined Salomon Brothers (1992-1993) 
as Vice President and then joined Morgan Stanley (1993-2002) 
as Executive Director and Head of Independent Power and 
Structured Finance and later became Managing Director and 
Head of South America Investment Banking and Managing 
Director of Corporate Finance Retail.

Maria Richter has a Bachelor of Arts degree from Cornell 
University and a Juris Doctor degree from Georgetown 
University Law Center.

First appointment:

May 22, 2014

Current term of office:

From May 24, 2018 until the Shareholders’ Meeting 
deciding on the accounts for the financial year ending 
December 31, 2021

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 Risk Committee

•	 Member of Rexel’s Compensation Committee

Abroad
–

Over the last five financial years:

In France
•	 Member of Rexel’s Compensation Committee

•	 Member of Rexel’s Nomination and Compensation 
Committee

Abroad
–

Titles and duties outside 
the Rexel Group:

Current:

In France
–

Abroad
•	 Director and member of the Compensation 

Committee of Bessemer Trust (United States – 
unlisted company)

•	 Non-executive Director, Chairman of the Human 
Resources & Compensation Committee, member 
of the Audit and Risk Committee and member of 
the Nomination Committee of Anglo Gold Ashanti 
(South Africa – listed company)

Over the last five financial years:

In France
–

Abroad
•	 Non-executive Director, Chairwoman of the 

Finance Committee, member of the Audit 
Committee and member of the Appointments 
Committee of National Grid, plc (United Kingdom 
– listed company)

•	 Director of Pro Mujer International (United States 
– unlisted organization) and Chairwoman of 
the Board of Trustees of Pro Mujer UK (United 
Kingdom – unlisted organization)

•	 Non-executive Director and member of the 
Risk Committee and Compensation Committee 
of Barclays Bank plc (United Kingdom – listed 
company)

We therefore invite you to approve this resolution.
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2.8 Authorization to carry out transactions on the Company’s shares (fourteenth resolution)

The fourteenth resolution proposes to the 
Shareholders’ Meeting to authorize the Board of 
Directors to repurchase shares of the Company within 
the limits set by the shareholders of the Company 
and in accordance with the legal and regulatory 
provisions. 

Particularly, the authorization may be implemented 
with a view to (i) ensuring liquidity in the market, 
(ii) setting up any share purchase option plan, any 
allotment of free shares, and any granting, allotment 
or transfer of shares to the benefit of the Rexel 
Group employees and carrying out any hedging 
operation relating to such transactions, (iii) ensuring 
the coverage of the undertakings under rights with 
a settlement in cash and relating to the positive 
evolution of the trading price of the share of Rexel 
granted to the employees or the corporate officers 
of Rexel or of an associated enterprise, (iv) delivering 
shares in the context of external growth transactions, 
(v) delivering shares in connection with the exercise 
of rights attached to securities, (vi) canceling all or 
part of the shares so repurchased.

The authorization that would be, as the case may 
be, granted to the Board of Directors provides for 
limitations regarding the maximum repurchase price 
(€30), the maximum amount for the implementation 
of the repurchase program (€250 million) and the 
amount of securities which may be repurchased 
(10% of the share capital of the Company on the date 
of the repurchases) or delivered in the context of 
external growth transactions (5% of the share capital 
of the Company). In addition, the Company may at 
no time own a quantity of shares representing more 
than 10% of its share capital. 

The Board of Directors will not be able, except with 
the prior approval of the Shareholders’ Meeting, to 
pursue the implementation of its share repurchase 
program 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.

This authorization would be granted for a term 
of 18  months and would supersede the prior 
authorization granted to the Board of Directors in 
respect of the unused portion thereof.

We suggest that you approve this resolution.

3. Resolutions to be submitted to the Extraordinary Shareholders’ Meeting

3.1 �Authorization to be granted to the Board of Directors to carry out a share capital 
decrease by canceling shares (fifteenth resolution)

We suggest that you authorize the Board of Directors 
to reduce the share capital by cancellation of all or 
part of the Company’s shares acquired pursuant 
to any share repurchase plans authorized by the 
Shareholders’ Meeting of the Company providing for 
this objective. 

The share capital decreases that the Board of 
Directors may carry out under this authorization 

would be limited to 10% of the Company’s share 
capital as of the date of the cancellation per a period 
of 24 months.

This authorization would be granted for a term of 
18 months. 

We suggest that you approve this resolution. 

3.2 Financial authorizations (sixteenth to twenty-third resolutions) 

The Shareholders’ Meeting regularly grants to the 
Board of Directors the authority or the powers 
necessary to proceed with the issuance of ordinary 
shares and/or securities, with upholding or 
cancellation of shareholders’ preferential subscription 
right, in order to meet the financing needs of the 
Rexel Group.

As such, the Extraordinary Shareholders’ Meetings 
of May 23, 2019 and June 25, 2020 granted to the 
Board of Directors the delegations of authority and 
authorizations as described in the table provided at 
Schedule 1 to this report, it being specified that said 
table specifies the cases and conditions in which 

certain of these delegations and authorizations have 
been used. 

We remind you that in the event of an issuance of 
ordinary shares and/or securities, the Company 
intends to give priority to transactions upholding the 
shareholders’ preferential subscription right. 

Nevertheless, particular circumstances may justify 
the cancellation of the preferential subscription 
right of shareholders, in accordance with their 
interests. Accordingly, the Company may seize 
the opportunities offered by the financial markets, 
especially considering the markets’ current situation. 
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The Company may also involve employees of the 
Rexel Group in its development, notably by way of 
a share capital increase reserved to said employees 
or the allotment of free shares. The Company may 
also carry out the issuance of securities underlying 
the securities issued by the Company or the 
Rexel Group’s subsidiaries. The cancellation of the 
preferential subscription right would also allow the 
realization of public exchange or acquisitions offers 
paid entirely in securities. Finally, the issuance of 
securities may remunerate contributions in kind of 
financial securities that would not be traded on a 
regulated market or its equivalent.

These delegations and authorizations 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 restriction would not 
apply to the issuances reserved to employees or the 
allotment of free shares. 

We also remind you that the maximum amount of all 
the share capital increases (excluding share capital 
increases by means of capitalization of reserves or 
premium and allotment of free shares) would be of 
€720 million, i.e., 144 million shares, representing 
approximately 47.3% of the share capital and voting 
rights of the Company. The maximum amount of 
all the share capital increases with cancellation of 
the shareholders’ preferential subscription right 
(excluding share capital increases reserved to the 
employees and allotment of free shares) would be 
of 140 million, i.e., 28 million shares, representing 
approximately 9.2% of the share capital and voting 
rights of the Company. In addition, the maximum 
amount of securities that may be issued may not 
exceed €1 billion or the equivalent in euros of this 
amount at the date of the issuance decision.

Thus, the draft resolutions being put to the vote of 
the shareholders regarding financial authorizations 
are described 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 €720 million (i.e., 144 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 €720 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.

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 
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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 €140 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 €140 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 at least equal 
to the minimum provided for by the regulatory 
provisions in force as at the date of issuance (at the 
date of this meeting, the average weighted share 
price of the company’s shares over the last three 
trading days on the Euronext Paris regulated market 
prior to the opening of the public offering, 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.

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 €140 million.

Issuances of debt securities would be limited to a 
maximum nominal amount of €1 billion.
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These amounts would be deducted, respectively, 
from the limits determined in the seventeenth and 
the sixteenth 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 20% 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 at least equal 
to the minimum provided for by the regulatory 
provisions in force as at the date of issuance (at the 
date of this meeting, the average weighted share 
price of the company’s shares over the last three 
trading days on the Euronext Paris regulated market 

prior to the opening of the public offering, 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/or 
eighteenth resolutions described above, carried out 
with upholding or 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 
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 
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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 (twenty-first resolution)

The twenty-first resolution aims at granting an 
authorization to the Board of Directors to carry 
out issuances of securities with cancellation of 
the preferential subscription right, reserved for 
employees of the Rexel Group who are members of a 
company or group savings scheme, set up jointly by 
the Company and the French or foreign companies 
that are linked to the Company within the conditions 
of Article L.225-180 of the French Commercial Code 
and of Article L.3344-1 of the French Labor Code.

The issuances would comprise the issuance of 
ordinary shares or 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. 

This authorization would be limited to 2% of the 
share capital of the Company. The amount of 
issuances carried out pursuant to this authorization 
and pursuant to the twenty-first resolution of the 
Extraordinary Shareholders’ Meeting of June 25, 
2020, or any other substitute resolution (in particular 
the twenty-second resolution submitted to this 
Shareholders’ Meeting, if adopted) may not exceed a 
limit of 2% of the share capital of the Company. This 
limit would be deducted from the limit determined 
in the fifteenth resolution of the Extraordinary 
Shareholders’ Meeting of May 23, 2019 or any similar 
substitute resolution (in particular the sixteenth 

resolution submitted to this Shareholders’ Meeting, 
if adopted). 

The subscription price(s) would be determined by 
the Board of Directors pursuant to Articles L.3332-19 
et seq. of the French Labor Code.

Therefore, as the securities are already listed on a 
regulated market, the subscription price may not 
exceed the average of Company’s share prices during 
the twenty trading days preceding the date of the 
decision setting the opening date of the subscription 
period. Furthermore, the subscription price may not 
amount to less than 20% below this average.

Furthermore, pursuant to the provisions of Article 
L.3332-21 of the French Labor Code, the Board of 
Directors may decide on the allocation of shares to 
be issued or existing, or of other securities conferring 
access to the share capital of the Company, issued 
or to be issued, in respect of (i) the contribution 
(abondement) that may be paid pursuant to the 
regulations of the employee savings plan of the 
Company or of the Group, and/or (ii) if applicable, 
the discount. This authorization would be granted for 
a term of 26 months and would cancel, as of the date 
of the Shareholders’ Meeting, for an amount equal, 
as the case may be, to the unused portion, of the 
delegation granted by the Shareholders’ Meeting of 
June 25, 2020 in its twentieth resolution.

We suggest that you approve this resolution.

3.2.7 �Issuance of securities with cancellation of the preferential subscription right reserved for 
certain categories of beneficiaries in order to allow employee shareholding transactions 
(twenty-second resolution)

The twenty-second resolution aims at granting an 
authorization to the Board of Directors to increase 
the share capital of the Company by the issuance 
of securities with cancellation of the preferential 
subscription right, reserved for certain categories 
of beneficiaries listed in the resolution (employees 
of non-French companies of the Rexel Group and 
intermediaries acting on their behalf) in order to 
allow such employees to benefit from employee 

shareholding or savings formulae equivalent in terms 
of economic advantage to those from which other 
Rexel employees would benefit under the twentieth 
resolution of the Extraordinary Shareholders’ Meeting 
of June 25, 2020, or any other substitute resolution 
(in particular the twenty-first resolution submitted 
to this Shareholders’ Meeting, if adopted) and would 
benefit, as the case maybe, from a more favorable tax 
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and legal regime than under the resolution above-
mentioned. 

The issuances would comprise the issuance of 
ordinary shares, or 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. 

This authorization would be limited to 1% of the 
share capital of the Company. The amount of 
issuances carried out pursuant to this resolution 
and to the twentieth resolution of the Extraordinary 
Shareholders’ Meeting of June 25, 2020, or any other 
substitute resolution (in particular the twenty-first 
resolution submitted to this Shareholders’ Meeting, if 
adopted) may not exceed a limit of 2% of the share 
capital of the Company. This limit would be deducted 
from the limit determined in the fifteenth resolution 
of the Extraordinary Shareholders’ Meeting of 
May 23, 2019 or any similar substitute resolution (in 
particular the sixteenth resolution submitted to this 
Shareholders’ Meeting, if adopted). 

The subscription price(s) of the new shares shall be 
determined pursuant to the same conditions as set 
forth in Article L.3332-19 of the French Labor Code, 
the discount shall be set at a maximum of 20% of the 
average of Company’s share prices during the twenty 
trading days preceding the date of the decision 

setting the opening date of the subscription period. 
The Board of Directors may reduce or eliminate 
the discount so granted as it deems appropriate in 
order to take into account, in particular, the local 
regulations applicable in the relevant countries. 

The subscription price may also, in accordance with 
the local regulations applicable to the Share Incentive 
Plan that may be proposed under UK legislation, be 
equal to the lower share price between (i) the share 
price on the regulated market of Euronext Paris at 
the opening of the reference period of this plan, such 
period not to exceed 12 months, and (ii) the share 
price recorded following the close of such period 
within a given timeframe determined in accordance 
with said regulations. 

This price shall be set without a discount in relation to 
the share price retained. 

This delegation of authority would be granted for 
a term of 18 months (it being specified that, in the 
event that the twenty-first resolution submitted to 
this Shareholders’ Meeting would not be approved, 
this duration would be limited to the one of the 
twentieth resolution of the Shareholders’ Meeting of 
June 25, 2020) and would cancel, as of the date of 
the Shareholders’ Meeting, the delegation granted 
by the Shareholders’ Meeting of June 25, 2020 in its 
twenty-first resolution. 

We suggest that you approve this resolution.

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 of the by-laws (twenty-fourth resolution)

The Order No 2020-1142 of September 16, 2020, 
which came into force on January  1, 2021, has 
introduced a new codification by creating in the 
French Commercial Code a chapter that is dedicated 
to companies which securities are admitted to trading 
on a regulated market or a multilateral trading facility.

Accordingly, it is suggested to the shareholders to 
amend to by-laws of the Company to update the 
references to the articles of the French Commercial 
Code that have been amended. It is also proposed 
to update the references of the articles of the French 
Civil Code relating to electronic signatures. 
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The twenty-fourth resolution submits to the 
shareholders’ approval the following amendments of 
articles 14, 28 and 30 of the by-laws of the Company: 

1) �In Article 14 of the by-laws of the Company:

	− the first paragraph of section 7.1 would be 
amended as follows: 

	 “In accordance with articles L.225-27-1 and 
L.22-10-7 of the French Commercial Code, the 
Board of Directors includes one or two directors 
representing the employees of the Group, to be 
appointed as follows.”

	− the second paragraph of section 7.2 would be 
amended as follows: 

	 “The functions of the director designated in 
accordance with articles L.225-27-1 and L.22-
10-7 of the French Commercial Code end on 
completion of the Annual General Meeting of 
shareholders having ruled on the financial 
statements for the past financial year and held in 
the year during which the term expires.”

	− the section 7.4 would be amended as follows: 

	 “7.4 In the event that the obligation of appointment 
of one or several directors representing the 
employees pursuant to articles L.225-27-1 and 
L.22-10-7 of the French Commercial Code 
becomes void, the office of the director(s) 
representing the employees within the Board of 
Directors shall expire upon its normal end.”

The remaining part of Article 14 of the by-laws of 
the Company will be unchanged.

2) �In Article 28 of the by-laws of the Company, the 
second paragraph of section 3 would be amended 
as follows:

“This form may appear, as the case may be, on the 
same document as the proxy form; in this case, the 
sole document must comprise the references and 
information stipulated by regulatory provisions. The 
form must be received by the Company at least 
three (3) days prior to the date of the meeting, 
failing which, no account will be taken thereof. An 
electronic signature can take the form of a process 
meeting the conditions defined in the first sentence 
of the second paragraph of article 1367 of the 
French Civil Code.”

The remaining part of Article 28 of the by-laws of 
the Company will be unchanged.

3) �In Article 30 of the by-laws of the Company, the 
section 2 would be amended as follows:

“2 In Ordinary and Extraordinary Shareholders’ 
Meetings, the shareholder has as many votes as he 
or she owns or represents shares, without limitation. 
In accordance with the ability provided for under 
article L.22-10-46 of the French Commercial 
Code, fully paid-up shares which can be proved 
to have been registered in the name of the same 
shareholder for at least two years shall not benefit 
from a double voting right.”

The remaining part of Article 30 of the by-laws of 
the Company will be unchanged.

Any amendment to the by-laws requires an 
authorization from the Extraordinary Shareholders’ 
Meeting of the Company.

We thus suggest that you approve this resolution.

4. Resolutions to be submitted to the Ordinary Shareholders’ Meeting

4.1 �Approval of the compensation policy applicable to the Chief Executive Officer (as from the 
appointment of Guillaume Texier as Chief Executive Officer), for the financial year 2021, 
pursuant to Article L. 22-10-8 of the French Commercial Code (twenty-fifth resolution)

In accordance with Article L.22-10-8 of the French 
Commercial Code, the compensation policy applying 
to the Chief Executive Officer (as from the end of 
Patrick Berard’s term of office as Chief Executive 
Officer) is presented in paragraph 3.2.1 “Compensation 
policy applicable to corporate officers for the financial 

year 2021 subject to shareholders’ approval (Article 
L.22-10-8 of the French Commercial Code)” of the 
Universal Registration Document of the Company 
for the financial year ended December 31, 2020, as 
amended. 
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As part of the succession plan for the Chief Executive 
Officer, the Board of Directors, on its meeting of 
March 25, 2021, has decided to appoint Guillaume 
Texier as Chief Executive Officer of the Company for 
a term of four years with effect from September 1, 
2021 that will expire at the end of the ordinary 
shareholders’ meeting that will be called to decide on 
the financial statements for the financial year ended 
31 December 2024, to be held in 2025.

Guillaume Texier was selected after an extensive 
search managed by the Board of Directors’ 
Nomination Committee, supported by a leading 
search firm and was unanimously viewed as the 
standout candidate. Patrick Berard has agreed 
to stay on until March 1, 2022 to work alongside 
Guillaume Texier and ensure a smooth handover in 
the implementation of Rexel’s strategic roadmap 
presented in February 2021.

Consequently to this evolution in the corporate 
governance of the Company, the Board of Directors 
has decided to amend the compensation policy 

applicable to the Chief Executive Officer as from the 
termination of Patrick Berard’s term of office as Chief 
Executive Officer in order to attract profiles with the 
skills and experience required to perform the duties 
of Chief Executive Officer of Rexel. The compensation 
policy applicable to the Chief Executive Officer until 
the termination of Patrick Berard’s term of office 
is described paragraph 3.2.1.4.2 “Compensation 
policy applicable to the Chief Executive Officer for 
the financial year 2021, as from the appointment of 
Guillaume Texier as Chief Executive Officer” of the 
2020 Universal Registration Document as amended.

This paragraph outlines the principles of the 
compensation policy and the principles and criterion 
for the determination, the breakdown and the 
allocation of the different components making up the 
total compensation attributable by type of functions.

We therefore invite you to approve the compensation 
policy applying to the Chief Executive Officer, as from 
the termination of Patrick Berard’s term of office as 
Chief Executive Officer, for the 2021 financial year. 

4.2 Appointment of Guillaume Texier as Director (twenty-sixth resolution)

Patrick Berard will step down as Director as from 
September 1, 2021, concomitantly to the end of 
his term of office as Chief Executive Officer of the 
Company. 

The Board of Directors of March 25, 2021 has decided 
to appoint Guillaume Texier as Chief Executive Officer 
of the Company for a term of four years as from 
September 1, 2021 and to submit the appointment of 
Guillaume Texier as Director to the approval of the 
Shareholders’ Meeting. 

Consequently, the twenty-sixth resolution submits to 
the approval of the shareholders the appointment of 
Guillaume Texier as Director for a term of four years, 
with effect from September 1, 2021, which is to expire 
upon the end of the Shareholders’ Meeting which will 
be convened to resolve on the financial statements 
for the financial year ending December 31, 2024, to 
be held in 2025.
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The details about Guillaume Texier are set out below:

GUILLAUME TEXIER
(47 years old) Professional address:

(as from his appointment as Chief Executive Officer 
and Director of the Company) 

Rexel 
13, Boulevard du Fort de Vaux 
75017 Paris – France

Number of Rexel shares held:

–

Experience and expertise Term of office

The appointment of Guillaume Texier as Director is 
proposed to the Shareholders’ Meeting of April 22, 
2021.

Guillaume Texier is a French citizen. 

Guillaume Texier started his career in the French 
Government where he was notably Technical Advisor 
to the cabinets of 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 Gypsum in Canada, 
Managing Director of Roofing Materials in the United 
States, Managing director of the Ceramic Materials 
activity worldwide and finally Group Chief Financial 
Officer between 2016 and 2018. Since 2019, he 
has been Deputy Chief Executive Officer, General 
Manager in charge of the Southern Europe, Middle 
East and Africa Region where he manages all Saint-
Gobain’s regional activities, including professional 
materials distribution and the production of glass, 
gypsum, insulation, mortars, for a scope representing 
approximately €12 billion in sales in 2020 and 
employing over 40,000 people.

Guillaume Texier is also Director of Veolia since 2016.

Guillaume Texier is also President of the Conseil 
d’Ecole of the Institut des Mines Telecom Atlantique. 

Guil laume Texier is a graduate of the Ecole 
Polytechnique et du Corps des Mines.

First appointment:

Appointment as Director submit ted to the 
Shareholders’ meeting of April 22, 2021

Current term of office:

–

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
–

Abroad
–

Over the last five financial years:

In France
–

Abroad
–

Titles and duties outside 
the Rexel Group:

Current:

In France
•	 Director of Veolia (France – listed company)

•	 Deputy Chief Executive Officer, General Manager 
Southern Europe, Middle East a and Africa Region 
of Saint-Gobain (France – listed company) 

•	 President of the Conseil de l’Institut des Mines 
Telecom Atlantique (France – public institution, 
unlisted)

Abroad
–

Over the last five financial years:

In France
–

Abroad
–

We suggest that you approve this resolution.

4.3 Powers for legal formalities (twenty-seventh resolution)

The twenty-seventh resolution concerns the powers to be granted in order to carry out formalities subsequent 
to the Shareholders’ Meeting, particularly publication and filing formalities.

We suggest that you approve this resolution.

Signed in Paris
On March 25, 2021
The Board of Directors
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Schedule 1

Delegations and authorizations

CURRENT AUTHORIZATIONS
AUTHORIZATIONS PROPOSED TO THE 

SHAREHOLDERS’ MEETING OF APRIL 22, 2021

TYPE  OF  
DELEGATION

DATE  
OF THE 

SHAREHOLDERS’ 
MEETING  (NO.  

OF RESOLUTION)

TERM 
(DATE OF 
EXPIRY)

MAXIMUM 
AUTHORIZED 

AMOUNT
USE RESOLUTION 

NO. TERM MAXIMUM AMOUNT

AUTHORIZATIONS SUBMITTED FOR RENEWAL TO THE SHAREHOLDERS MEETING OF APRIL 22, 2021

Repurchase by Rexel of its own shares

Stock repurchase June 25, 2020  
(resolution 16)

18 months 
(December 24, 
2021)

10% of the share 
capital at the date 
of completion

Maximum 
total amount: 
€250,000,000

Maximum purchase 
price: €30

Use in the context of 
the liquidity agreement 
entered into with 
Natixis and Oddo 
for market-making 
purposes: 
• �acquisition of 

8,006,021 shares at 
an average price of 
€9.99; and 

• �sale of 
8,214,351 shares at 
an average price of 
€10.22

14 18 months 10% of the share 
capital at the date of 
completion
Maximum 
total amount: 
€250,000,000
Maximum purchase 
price: €30

Decrease in the share capital by canceling shares

Decrease in the share 
capital by canceling 
shares

June 25, 2020 
(resolution 17)

18 months 
(December 24, 
2021)

10% of the share 
capital on the date 
of cancellation by 
24-month period

N/A 15 18 months 10% of the share 
capital on the date 
of cancellation by 
24-month period

Share capital increase

Issuance with 
upholding of 
preferential 
subscription rights

May 23, 2019 
(resolution 15)

26 months 
(July 22, 2021)

Equity securities:  
€720,000,000 (i.e., 
144,000,000 shares)
Joint maximum 
amount of 
resolutions 
number 16 to 20 
Debt securities: 
€1,000,000,000
Joint maximum 
amount of 
resolutions 
number 16 to 20

N/A 16 26 months Equity securities: 
€720,000,000 (i.e., 
144,000,000 shares)
Joint maximum amount 
of resolutions number 17 
to 22
Debt securities: 
€1,000,000,000
Joint maximum amount 
of resolutions number 17 
to 22
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CURRENT AUTHORIZATIONS
AUTHORIZATIONS PROPOSED TO THE 

SHAREHOLDERS’ MEETING OF APRIL 22, 2021

TYPE  OF  
DELEGATION

DATE  
OF THE 

SHAREHOLDERS’ 
MEETING  (NO.  

OF RESOLUTION)

TERM 
(DATE OF 
EXPIRY)

MAXIMUM 
AUTHORIZED 

AMOUNT
USE RESOLUTION 

NO. TERM MAXIMUM AMOUNT

Issuance by way 
of public offering 
with cancellation 
of the preferential 
subscription right, 
other than the public 
offers referred to in 
article  L.411-2, 1° of the 
French Monetary and 
Financial Code

May 23, 2019 
(resolution 16)

26 months 
(July 22, 2021)

Equity securities: 
€140,000,000 (i.e., 
28,000,000 shares)
Joint maximum 
amount of 
resolutions number 
17 and 20
This maximum to be 
deducted from the 
maximum provided 
for by resolution 15
Debt securities:  
€1,000,000,000
This maximum to be 
deducted from the 
maximum provided 
for by resolution 15
The issue price is set 
in accordance with 
the legal provisions 
applicable on 
the issue date (to 
date, the weighted 
average of the 
Company’s share 
price during the 
last three trading 
sessions prior to 
the opening of the 
public offering, 
possibly reduces by 
a 10% discount)

N/A 17 26 months Equity securities: 
€140,000,000 (i.e., 
28,000,000 shares)
Joint maximum amount 
of resolutions number 17 
and 18
This maximum to be 
deducted from the 
maximum provided for 
by resolution 16
Debt securities: 
€1,000,000,000
Joint maximum amount 
of resolution number 16 
The issue price is set 
in accordance with 
the legal provisions 
applicable on the 
issue date (to date, the 
weighted average of 
the Company’s share 
price during the last 
three trading sessions 
prior to the opening 
of the public offering, 
possibly reduces by a 
10% discount)
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CURRENT AUTHORIZATIONS
AUTHORIZATIONS PROPOSED TO THE 

SHAREHOLDERS’ MEETING OF APRIL 22, 2021

TYPE  OF  
DELEGATION

DATE  
OF THE 

SHAREHOLDERS’ 
MEETING  (NO.  

OF RESOLUTION)

TERM 
(DATE OF 
EXPIRY)

MAXIMUM 
AUTHORIZED 

AMOUNT
USE RESOLUTION 

NO. TERM MAXIMUM AMOUNT

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

May 23, 2019 
(resolution 17)

26 months 
(July 22, 2021)

Equity securities: 
€140,000,000 (i.e., 
28,000,000 shares)
This maximum to 
be deducted from 
the maximum 
amounts provided 
for by resolutions 
number 15 and 16
Debt securities: 
€1,000,000,000
This maximum to be 
deducted from the 
maximum provided 
for by resolution 15
The issue price is set 
in accordance with 
the legal provisions 
applicable on 
the issue date (to 
date, the weighted 
average of the 
Company’s share 
price during the 
last three trading 
sessions prior to 
the opening of the 
public offering, 
possibly reduces by 
a 10% discount

N/A 18 26 months Equity securities: 
€140,000,000 (i.e., 
28,000,000 shares)
This maximum to be 
deducted from the 
maximum provided 
for by resolutions 
number 16 and 17
Debt securities: 
€1,000,000,000
This maximum to be 
deducted from the 
maximum provided for 
by resolution number 16 
The issue price is set 
in accordance with 
the legal provisions 
applicable on the 
issue date (to date, the 
weighted average of 
the Company’s share 
price during the last 
three trading sessions 
prior to the opening 
of the public offering, 
possibly reduces by a 
10% discount)

Authorization to 
increase the amount 
of the initial issuance, 
in the event of a 
share issue for 
which shareholders’ 
preferential 
subscription rights 
are maintained or 
cancelled

May 23, 2019 
(resolution 18)

26 months 
(July 22, 2021)

15% of initial issuance
This maximum to be 
deducted from the 
maximum applicable 
to the initial issuance 
and from the 
maximum provided 
for in resolution 15

N/A 19 26 months 15% of initial issuance
This maximum to be 
deducted from the 
maximum applicable 
to the initial issuance 
and from the maximum 
provided for in 
resolution 16

Issuance of up to 10% 
of the share capital 
in consideration for 
contributions in kind

May 23, 2019 
(resolution 20)

26 months 
(July 22, 2021)

10% of the share 
capital as at the date 
of the decision of the 
Board of Directors
This maximum to 
be deducted from 
the maximum 
amounts provided 
for by resolutions 
number 15 and 16

N/A 20 26 months 10% of share capital 
at the date of the 
decision of the Board of 
Directors deciding the 
issuance
This maximum to be 
deducted from the 
maximum provided for 
in resolutions number 16 
and 17
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CURRENT AUTHORIZATIONS
AUTHORIZATIONS PROPOSED TO THE 

SHAREHOLDERS’ MEETING OF APRIL 22, 2021

TYPE  OF  
DELEGATION

DATE  
OF THE 

SHAREHOLDERS’ 
MEETING  (NO.  

OF RESOLUTION)

TERM 
(DATE OF 
EXPIRY)

MAXIMUM 
AUTHORIZED 

AMOUNT
USE RESOLUTION 

NO. TERM MAXIMUM AMOUNT

Capital increase by 
capitalization of share 
premiums, reserves, 
profits or other 
items that may be 
capitalized

May 23, 2019 
(resolution 21)

26 months 
(July 22, 2021)

€200,000,000 (i.e., 
40,000,000 shares)

This maximum not 
to be deducted from 
any maximum

N/A 23 26 months €200,000,000 (i.e., 
40,000,000 shares)

This maximum not to 
be deducted from any 
maximum

Employee shareholding, allocation of share subscription or purchase options, free share allocations

Issuance with 
cancellation 
of preferential 
subscription rights 
to the benefit of the 
members of a share 
savings plan

June 25, 2020 
(resolution 20)

26 months 
(August 24, 
2022

2% of the share 
capital as at the 
date of the decision 
of the Board of 
Directors

This maximum to 
be deducted from 
the maximum of 
€720M provided 
for by resolution 
number 15 of the 
Shareholders’ 
Meeting of May 23, 
2019

This maximum to 
be deducted from 
the joint maximum 
amount of 2% 
for resolutions 
number 20 and 21

The issue price will 
be determined in 
accordance with 
the conditions 
set out in Articles 
L.3332-19 et seq. 
of the French 
Labor Code. The 
maximum discount 
is set at 20% 
of the average 
of the opening 
prices during the 
twenty trading 
days preceding 
the date of the 
Board of Directors’ 
decision setting the 
opening date for 
subscriptions.

N/A 21 26 months 2% of the share capital 
as at the date of the 
decision of the Board 
of Directors
This maximum to be 
deducted from the 
joint maximum amount 
of €720M provided for 
in resolution 16
This maximum to be 
deducted from the 
joint maximum amount 
of 2% provided for by 
resolutions number 21 
and 22
The issue price will 
be determined in 
accordance with the 
conditions set out 
in Articles L.3332-19 
et seq. of the French 
Labor Code. The 
maximum discount 
is set at 20% of the 
average of the opening 
prices quoted during 
the twenty trading 
days preceding the 
date of the Board of 
Directors’ decision 
setting the opening 
date for subscriptions.
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CURRENT AUTHORIZATIONS
AUTHORIZATIONS PROPOSED TO THE 

SHAREHOLDERS’ MEETING OF APRIL 22, 2021

TYPE  OF  
DELEGATION

DATE  
OF THE 

SHAREHOLDERS’ 
MEETING  (NO.  

OF RESOLUTION)

TERM 
(DATE OF 
EXPIRY)

MAXIMUM 
AUTHORIZED 

AMOUNT
USE RESOLUTION 

NO. TERM MAXIMUM AMOUNT

Issuance with 
cancellation of 
the preferential 
subscription right 
reserved for certain 
categories of 
beneficiaries in order 
to allow employee 
shareholding 
transactions
The categories of 
beneficiaries are 
(a) employees and 
corporate officers 
of non-French 
companies related 
to the Company, 
(b) UCITS or 
other employee 
shareholding 
entities invested 
in the Company’s 
shares, (c) banking 
establishments or 
their subsidiaries 
that intervene for the 
purposes of setting 
up an employee 
shareholding plan 
and/or (d) financial 
establishments 
mandated within the 
framework of a “Share 
Incentive Plan”.

June 25, 2020 
(resolution 21)

18 months 
(December 24, 
2021)

1% of the share 
capital as at the date 
of the decision of the 
Board of Directors
This maximum to be 
deducted from the 
maximum of €720M 
provided for by 
resolution number 15 
of the Shareholders’ 
Meeting of May 23, 
2019
This maximum to 
be deducted from 
the joint maximum 
amount of 2% 
provided for by 
resolutions number 
20 and 21

N/A 22 18 months 1% of the share capital 
as at the date of the 
decision of the Board of 
Directors
This maximum to be 
deducted from the 
€720M maximum 
provided for by 
resolution 16 
This maximum to be 
deducted from the 
joint maximum amount 
of 2% provided for by 
resolutions number 21 
and 22

AUTHORIZATION NOT SUBMITTED FOR RENEWAL TO THE SHAREHOLDERS MEETING OF APRIL 22, 2021

Share capital increase

Determination of price 
of issuances carried 
out by way of public 
offering referred to 
in Article L.411-2, 1° of 
the French Monetary 
and Financial Code, 
with cancellation 
of the preferential 
subscription right, up 
to a maximum of 10% 
of the share capital 
per year

May 23, 2019 
(resolution 19)

26 months 
(July 22, 2021)

10% of share capital 
at the date of the 
decision of the 
Board of Directors 
determining the 
issue price per year
This maximum to 
be deducted from 
the maximum that 
applies to the initial 
issuance, as well as 
from the maximum 
provided for by 
resolution 15
The issue price will 
be at least equal 
to the weighted 
average price of the 
Company’s shares 
on the regulated 
market of Euronext 
in Paris during the 
last trading day 
preceding the issue, 
less a maximum 
discount of 5%

N/A N/A N/A N/A
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CURRENT AUTHORIZATIONS
AUTHORIZATIONS PROPOSED TO THE 

SHAREHOLDERS’ MEETING OF APRIL 22, 2021

TYPE  OF  
DELEGATION

DATE  
OF THE 

SHAREHOLDERS’ 
MEETING  (NO.  

OF RESOLUTION)

TERM 
(DATE OF 
EXPIRY)

MAXIMUM 
AUTHORIZED 

AMOUNT
USE RESOLUTION 

NO. TERM MAXIMUM AMOUNT

Employee shareholding, allocation of share subscription or purchase options, free share allocations

Allotment of free 
performance shares

June 25, 2020 
(resolution 18)

26 months 
(August 24, 
2022)

1.4% of the share 
capital as at the date 
of the decision of the 
Board of Directors

Allocation on 
September 28, 2020 
of 1,566,140 shares i.e. 
€7,830,700

N/A N/A N/A

Allotment of free 
shares to the members 
of the personnel 
and to the corporate 
officers members of a 
shareholding plan

June 25, 2020 
(resolution 19)

26 months 
(August 24, 
2022)

0.3% of the share 
capital as at the date 
of the decision of the 
Board of Directors

N/A N/A N/A N/A
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3.2 �Text of the draft resolutions submitted 
to the Combined Shareholders’ Meeting 
of April 22, 2021

I. Resolutions to be submitted to the Ordinary Shareholders’ Meeting

First resolution 

(Approval of the annual financial statements for the 
financial year ended December 31, 2020)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed the reports of the Board of Directors 
and of the Statutory Auditors on the annual financial 
statements for the financial year ended December 31, 
2020,

Approved the annual financial statements, i.e., the 
balance sheet, the income statement and the notes 
thereto, for the financial year ended December 31, 

2020, as presented to it, as well as the transactions 
reflected in such financial statements and summarized 
in these reports. 

The financial statements show a loss of €6,783,866.15. 

In accordance with the provisions of Article 
223 quarter of the French General Tax Code, the 
Shareholders’ Meeting approved the global amount 
of the costs and expenses referred to under Article 
39-4 of the French General Tax Code which stood at 
€9,996 for the closed financial year, corresponding 
to an assumed corporation tax amounting to €3,200.

Second resolution

(Approval of the consolidated financial statements 
for the financial year ended December 31, 2020)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed the reports of the Board of Directors 
and of the Statutory Auditors on the consolidated 
financial statements for the financial year ended 
December 31, 2020, 

Approved the consolidated financial statements, 
i.e., the balance sheet, the income statement and 
the notes thereto, for the financial year ended 
December 31, 2020, as presented to it, as well as the 
transactions reflected in such financial statements 
and summarized in these reports. 

The financial statements show a loss of €261.3 million. 

Third resolution 

(Allocation of results for the financial year ended 
December 31, 2020, distribution of an amount 
of €0.46 per share by deduction from the issue 
premium) 

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings,

Having reviewed the report of the Board of Directors, 
and

Having acknowledged that the carry forward account 
presents a negative balance of €14,542,953.82 
before allocation of results for the financial year 
ended December 31, 2020, 

Decided to allocate the loss for the year ended 
December 31, 2020, which amounted to €6,783,866.15 
and to clear the negative “carry forward account” by 
deduction from the “issue premium account”, as 
follows: 

Origin of the amounts to be allocated:

•	 Results from the 2020� €(6,783,866.15) 
financial year

•	 Previous carry forward� €(14,542,953.82) 
at December 31, 2020

Total� €(21,326,819.97)
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Allocation of results: 

•	 Clearance by deduction� €(21,326,819.97) 
from the issue premium 
account

The Shareholders’ Meeting acknowledges that, after 
the aforementioned allocation to the “issue premium 
account”, the “carry forward account” has been fully 
cleared.

The Shareholders’ Meeting decided to set the 
distribution at €0.46 per share giving right to 
such dividend, and attached to each of the shares 
conferring rights thereto, allocated as follows: 

Proposed distribution:� €139,507,247.04

Deducted from: 

•	 Issue premium� €139,507,247.04

As a result of the aforementioned deduction and 
distribution, the “issue premium account” has been 
reduced from €1,429,221,099.03 to €1,289,713,851.99. 

The right to this distribution shall be detached from 
the share on April 29, 2021, and the distribution shall 
be paid on May 3, 2021. 

The aggregate amount of the distribution of 
€139,507,247.04 was determined on the basis of 
the number of shares making up the share capital 
of 304,425,106 as at December 31, 2020 and of the 
number of shares held by the Company of 1,148,482 
shares at the same date.

The aggregate amount of the distribution the issue 
premium will be adjusted in order to take into 
account the number of shares held by the Company 
at the date of payment of the distribution that do 
not entitle to distributions, and of the new shares, 
if any, conferring rights to the distribution issued in 
the event of final vesting of free shares allocated. 
Prior to the payment of the distribution, the Board 
of Directors or, upon delegation, the Chief Executive 
Officer, shall acknowledge the number of shares 
held by the Company as well as the number of 
additional shares that will have been issued as a 
result of the final vesting of shares allocated free of 
charge. The necessary amounts for the payment of 
the distribution attached to the shares issued during 
this period shall be deducted from the issue premium 
account.

With regard to the tax treatment of the distribution 
of €0.46 per share proposed to the shareholders 
of the Company, it is specified, subject to possible 
adjustments related to any variations mentioned in 
the above paragraph, that the distribution will be 
treated from a tax perspective up to approximately 
€0.46 as a reimbursement of a contribution or an 
issue premium within the meaning of Article 112 of 
the French General Tax Code, which is not taxable for 
individual shareholders resident in France but which 
must be deducted from the tax cost of the share.

During the last three financial years, the Company 
has distributed the following amounts to the 
shareholders:

2019 2018 2017

Amount distributed per share - €0.44(1) €0.42(1)

Number of shares eligible - 302,193,786 302,027,053

Total distribution - €132,965,265.84(2) 126,851,362.26(1)

(1)	� Amount(s) eligible for the 40% tax rebate that individuals residing in France for tax purposes benefit from, in accordance with Article 158-3-2°of 
the French General Tax Code.

(2)	�Of which €28,021,702.80 eligible for the 40% tax rebate that individuals residing in France for tax purposes benefit from, in accordance with 
Article 158-3-2°of the French General Tax Code.

Fourth resolution 

(Authorization of agreements referred to in Articles 
L.225-38 et seq. of the French Commercial Code) 

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and the Statutory Auditors’ special report on related 

party transactions governed by Articles L.225-38 et 
seq. of the French Commercial Code, 

Acknowledged that no new agreements were entered 
into during the financial year ended December 31, 
2020 and acknowledged that no agreements entered 
into in previous financial years were continued during 
the last financial year.



Rexel  2020 – Amendment to the 2020 Universal  Registrat ion Document 63

Combined Shareholders’ Meeting of April 22, 2021

Fifth resolution 

(Approval of the compensation policy applying to 
the Chairman of the Board of Directors for the 2021 
financial year, pursuant to Article L.22-10-8 of the 
French Commercial Code)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed chapter 3 of the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 

amended, which constitutes the report on corporate 
governance, in accordance with articles 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 the 
financial year 2021”,

Approved the compensation policy applying to the 
Chairman of the Board of Directors by virtue of its 
mandate for the financial year 2021 as presented in 
such document.

Sixth resolution

(Approval of the compensation policy applying to 
the Directors for the financial year 2021, pursuant to 
Article L.22-10-8 of the French Commercial Code)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed chapter 3 of the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 

amended, which constitutes the report on corporate 
governance, in accordance with Article L.225-37 
of the French Commercial Code and in particular 
paragraph 3.2.1.2 “Compensation policy applicable 
to Directors for the financial year 2021”, 

Approved the compensation policy applying to 
Directors by virtue of their mandate for the 2021 
financial year as presented in such document.

Seventh resolution

(Approval of the compensation policy applying to 
the Chief Executive Officer for the financial year 
2021, until the end of Patrick Berard’s term of office 
as Chief Executive Officer, pursuant to Article L.22-
10-8 of the French Commercial Code)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed chapter 3 of the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 
amended, which constitutes the report on corporate 

governance, in accordance with Article L.225-37 
of the French Commercial Code and in particular 
paragraph 3.2.1.4.1 “Compensation policy applicable 
to the Chief Executive Officer for the financial year 
2021, until the end of Patrick Berard’s term of office 
as Chief Executive Officer”, 

Approved the compensation policy applying to the 
Chief Executive Officer by virtue of its mandate 
for the financial year 2021, until the end of Patrick 
Berard’s term of office as Chief Executive Officer, as 
presented in such document.

Eighth resolution

(Approval of the information referred to in Article 
L.22-10-9, I of the French Commercial Code for the 
financial year ended December 31, 2020)

The Shareholders’ Meeting deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed chapter 3 of the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 
amended, which constitutes the report on corporate 

governance, in accordance with Article L.225-37 
of the French Commercial Code and in particular 
paragraph 3.2.2 “Compensation of corporate officers 
for the 2020 financial year (Articles L.22-10-9, I and 
L.22-10-34, II of the French Commercial Code)”, 

Approved, pursuant to Article L.22-10-34, I of the 
French Commercial Code the information referred to 
in Article L.22-10-9, I of the French Commercial Code 
in respect of the financial year ended December 31, 
2020. 
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Ninth resolution

(Approval of the fixed, variable and exceptional 
components making up the total compensation and 
the benefits of any kind paid or allocated in respect 
of the 2020 financial year to Ian Meakins, Chairman 
of the Board of Directors)

The Shareholders’ Meeting deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed chapter 3 of the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 
amended, which constitutes the report on corporate 
governance, in accordance with Article L.225-37 
of the French Commercial Code and in particular 
paragraph 3.2.2 “Compensation of corporate officers 

for the 2020 financial year (Articles L.22-10-9, I and 
L.22-10-34, II of the French Commercial Code)”,

Approved, pursuant to Article L.22-10-34, II of 
the French Commercial Code, the fixed, variable 
and exceptional components making up the total 
compensation and the benefits of any kind paid 
or allocated in respect of the financial year ended 
December 31, 2020 to Ian Meakins, Chairman of the 
Board of Directors, as described in the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 
amended, paragraph 3.2.2.2 “Compensation and 
other benefits of any kind paid or allocated to Ian 
Meakins, Chairman of the Board of Directors”.

Tenth resolution

(Approval of the fixed, variable and exceptional 
components making up the total compensation and 
the benefits of any kind paid or allocated in respect 
of the 2020 financial year to Patrick Berard, Chief 
Executive Officer)

The Shareholders’ Meeting deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed chapter 3 of the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 
amended, which constitutes the report on corporate 
governance, in accordance with Article L.225-37 
of the French Commercial Code and in particular 
paragraph 3.2.2 “Compensation of corporate officers 

for the 2020 financial year (Articles L.22-10-9, I and 
L.22-10-34, II of the French Commercial Code)”, 

Approved, pursuant to Article L.22-10-34, II of 
the French Commercial Code, the fixed, variable 
and exceptional components making up the total 
compensation and the benefits of any kind paid 
or allocated in respect of the financial year ended 
December 31, 2020 to Patrick Berard, Chief Executive 
Officer, as described in the Universal Registration 
Document of the Company for the financial 
year ended December 31, 2020, as amended, 
section 3.2.2.3 “Compensation and other benefits 
of any kind paid or allocated to Patrick Berard, Chief 
Executive Officer”. 

Eleventh resolution

(Renewal of the term of office of François Henrot 
as director)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ 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 expiry of the term of office 
of François Henrot as Director, effective as of 
the end of this Shareholders’ Meeting convened 

to resolve on the financial statements for the 
financial year ending December 31, 2020; and

2.	 Decided to renew the term of office as Director 
of François Henrot for a term of four years which 
is to expire upon the end of the Shareholders’ 
Meeting which will be convened to resolve on the 
financial statements for the financial year ending 
December 31, 2024, to be held in 2025. 

François Henrot has indicated that he was prepared 
to serve for another term of office and that he was 
not legally prohibited from doing so in any manner 
whatsoever.
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Twelfth resolution 

(Renewal of the term of office of Marcus 
Alexanderson as director)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ 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 expiry of the term of office of 
Marcus Alexanderson as Director, effective as of 
the end of this Shareholders’ Meeting convened 
to resolve on the financial statements for the 
financial year ending December 31, 2020 in 
accordance with the provisions of Article 14.2 
of the by-laws of the Company, that provides 

for the Board of Directors to be renewed on a 
quarterly basis adjusted to the next higher unit 
each year so that it is fully renewed every four 
years; and

2.	 Decided to renew the term of office as Director 
of Marcus Alexanderson for a term of four 
years which is to expire upon the end of the 
Shareholders’ Meeting which will be convened 
to resolve on the financial statements for the 
financial year ending December 31, 2024, to be 
held in 2025. 

Marcus Alexanderson has indicated that he was 
prepared to serve for another term of office and that 
he was not legally prohibited from doing so in any 
manner whatsoever.

Thirteenth resolution 

(Renewal of the term of office of Maria Richter as 
director)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ 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 expiry of the term of office of 
Maria Richter as Director, effective as of the end 
of this Shareholders’ Meeting convened to resolve 
on the financial statements for the financial year 
ending December 31, 2020 in accordance with 
the provisions of Article 14.2 of the by-laws of 

the Company, that provides for the Board of 
Directors to be renewed on a quarterly basis 
adjusted to the next higher unit each year so that 
it is fully renewed every four years; and

2.	 Decided to renew the term of office as Director 
of Maria Richter for a term of four years which 
is to expire upon the end of the Shareholders’ 
Meeting which will be convened to resolve on the 
financial statements for the financial year ending 
December 31, 2024, to be held in 2025. 

Maria Richter has indicated that she was prepared 
to serve for another term of office and that she was 
not legally prohibited from doing so in any manner 
whatsoever.

Fourteenth resolution

(Authorization to be granted to the Board of 
Directors to carry out transactions on the Company’s 
shares)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors,

Decided to authorize the Board of Directors, with the 
option to 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 French financial markets 
authority (the “AMF”) and the provisions of the 
European regulation relating to market abuse, to 
purchase or cause to be purchased shares of the 
Company, in order of highest to lowest priority, with 
a view to: 

•	 Ensuring liquidity and activity in the market for 
the shares of the Company through an investment 
services provider, acting independently under a 
liquidity agreement in accordance with a market 
ethics charter acknowledged by the AMF; 

•	 Satisfying the obligations arising out of allocations 
of stock options, allotments of free shares or 
any other granting, allotment or sale of shares 
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to the employees or the corporate officers of 
the Company or of an associated enterprise and 
carrying out any hedging operation relating to such 
transactions, in accordance with the conditions 
set forth by the market authorities and at such 
times that the Board of Directors or any person 
acting upon the authority of the Board of Directors 
implements such actions; 

•	 Ensuring the coverage of the undertakings of 
the Company under rights with a settlement in 
cash and relating to the positive evolution of the 
trading price of the share of the Company granted 
to the employees or the corporate officers of the 
Company or of an associated enterprise;

•	 Retaining shares and delivering shares further to 
an exchange or as a consideration in the context of 
external growth transactions, in accordance with 
applicable regulations;

•	 Granting shares in connection with the exercise of 
rights attached to securities conferring access by 
any means, immediately or in the future, to shares 
of the Company;

•	 Cancelling all or part of the shares so repurchased, 
in accordance with applicable laws and subject to an 
authorization being granted by the Extraordinary 
Shareholders’ Meeting; and 

•	 Implementing any other action that is or will 
become permitted by French law or the AMF or 
any purpose that may comply with the regulations 
in force.

The acquisition, sale or transfer of the shares may 
be carried out by any means, on the market or 
over the counter, including through transactions 
involving blocks of securities or takeover bids, 
option mechanisms, derivatives, purchase of options 
or of securities in conformity with the applicable 
regulatory conditions. The portion of the plan carried 
out through transactions involving blocks of shares 
may reach the total amount of the share repurchase 
plan.

This authorization shall be implemented pursuant to 
the following conditions: 

•	 The maximum number of shares that the Company 
may purchase under this resolution shall not exceed 
10% of the shares making up the share capital as at 
the date of completion of the repurchase of the 
shares of the Company;

•	 The number of shares acquired by the Company in 
view of holding them for subsequent payment or 
exchange in a merger, spin-off or contribution may 
not exceed 5% of the Company’s share capital; 

•	 The total maximum amount allocated to the 
repurchase of the shares of the Company may not 
exceed €250 million;

•	 The maximum purchase price per share of the 
Company has been set at €30, it being specified 
that in the event of transactions on the share capital, 
in particular by way of incorporation of reserves 
and allocation of free shares, division or grouping 
of shares, this maximum purchase price shall be 
adjusted accordingly by using a multiplying factor 
equal to the ratio between the number of shares 
making up the share capital prior to the relevant 
transaction, and the number of shares further to 
such transaction; and 

•	 The shares held by the Company may not represent, 
at any time, more than 10% of its share capital. 

The shares repurchased and retained by the 
Company will be deprived of voting rights and will 
not give right to the payment of dividends. 

The Board of Directors will not be able, except with 
the prior approval of the Shareholders’ Meeting, to 
pursue the implementation of its share repurchase 
program 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. 

Full powers were granted to the Board of Directors, 
with the option to delegate such powers to any person 
in accordance with the legislative and regulatory 
provisions, to achieve this share repurchase program 
of the Company’s shares, and in particular to give any 
stock exchange orders, enter into any agreement for 
the keeping of the purchase and sale registers, make 
any disclosures to the AMF and any other authorities, 
prepare any documents, in particular information 
documentation, allocate and, as the case may be, 
reallocate, subject to the conditions provided by the 
law, the shares acquired for the various purposes 
envisaged, carry out any formalities and, more 
generally, do as necessary. 

This authorization is granted for a term of 18 months 
as from the date of this Shareholders’ Meeting. 

This authorization shall cancel, to the extent of the 
unused portion, any prior authorization with the 
same purpose, and supersede the authorization 
granted by the sixteenth resolution of the Ordinary 
Shareholders’ Meeting of the Company of June 25, 
2020. 

The Board of Directors will, every year, inform the 
Shareholders’ Meeting of the operations carried out 
pursuant to this resolution, in compliance with Article 
L.225-211 of the French Commercial Code.
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II. Resolutions to be submitted to the Extraordinary Shareholders’ Meeting

Fifteenth resolution 

(Authorization to be granted to the Board of 
Directors to carry out a share capital decrease by 
cancellation of shares)

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 Auditors’ special report,

Authorized the Board of Directors to reduce the 
share capital, in one or several occurrences, in 
the proportions and at the times that it shall 
deem appropriate, by cancellation of all or part of 
the Company’s shares acquired pursuant to any 
share repurchase programs authorized by the 
Shareholders’ Meeting, within the limit of 10% of the 
share capital of the Company as at the date of the 
cancellation per period of 24 months, in accordance 
with the provisions of Articles L.22-10-62 et seq. of 
the French Commercial Code. 

This authorization is granted for a term of 18 months 
as from the date of this Shareholders’ Meeting. 

Full powers were granted to the Board of Directors, 
with the power to delegate such powers, in order to:

•	 Reduce the share capital by cancellation of the 
shares;

•	 Determine the final amount of the share capital 
decrease;

•	 Determine the terms and conditions thereof and 
acknowledge its completion;

•	 Deduct the difference between the book value 
of the cancelled shares and their nominal amount 
from any available reserve and premium accounts; 
and

•	 In general, do as necessary for the proper 
performance of this authorization, amend the 
by-laws accordingly and carry out any required 
formalities.

This authorization shall cancel, in respect of the 
unused amount, any prior authorization with the same 
purpose, and supersede the authorization granted 
by the seventeenth resolution of the Extraordinary 
Shareholders’ Meeting of the Company of June 25, 
2020.

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;
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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 €720 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 may not exceed such global amount 
of €720 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, may not exceed 
such global amount of €1 billion;

•	 This ceiling 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 ceiling 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 
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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 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 wil l  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 canceling 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, 
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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 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 €140 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 €720 million determined by the sixteenth 
resolution above;

•	 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 may not 
exceed this limit of €140 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;

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 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 
determined in accordance with the law on the 
date of issue (at the date of this meeting, the 
average weighted share price of the company’s 
shares over the last three trading days on the 
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regulated market of Euronext Paris prior to 
the opening of the public offering, reduced, as 
the case may be, by the 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, 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 wil l  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 canceling 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
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•	 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;

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 €140 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 20% 
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);
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•	 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 
€140 million determined by the seventeenth 
resolution above and from the total nominal 
amount of €720 million determined in the 
sixteenth resolution 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 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 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 
determined in accordance with the law on the 
date of issue (at the date of this meeting, the 
average weighted share price of the company’s 
shares over the last three trading days on the 
regulated market of Euronext Paris prior to the 
opening of the public offering, 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 wil l  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 
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of canceling 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;

•	 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 €720 million set by the sixteenth 
resolution 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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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 €140 million determined by the 
seventeenth resolution of this Shareholders’ 
Meeting and from the total nominal amount 
of €720 million determined in the sixteenth 
resolution 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 by-
laws 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 issuance 
of ordinary shares or securities that are equity 
securities giving access to other equity securities 
of the Company 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, to 
the benefit of members of a savings plan)

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 Auditors’ special report and 
deciding in accordance with, on the one hand, the 
provisions of Articles L.225-129-2, L.225-129-6 and 
L.225-138-1 of the French Commercial Code and 
the provisions of Articles L.22-10-49 et seq. of the 
French Commercial Code and, on the other hand, the 
provisions of Articles L.3332-1 et seq. of the French 
Labor Code:

1.	 Authorized the Board of Directors, with the 
option to subdelegate such authorization to any 
duly authorized person in accordance with legal 
and regulatory provisions, to decide to increase 
the share capital, in one or several occurrences, 
upon its sole decisions, at the time and in 
accordance with the terms that it shall determine 
by the issuance (i) of ordinary shares, and/or 
(ii) 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 allocation of debt securities, 
and/or (iii) of securities conferring access to 
equity securities to be issued by the Company, 
reserved for members of one or several company 
savings plan(s) (plan d’épargne d’entreprise) 
or group savings plan(s) (plan d’épargne de 
groupe) established jointly by the Company and 
the French or foreign companies that are linked 
to the Company within the meaning of Article 
L.225-180 of the French Commercial Code and 
of Article L.3344-1 of the French Labor Code;

2.	 Decided to cancel the shareholders’ preferential 
subscription rights in respect of new shares to 
be issued pursuant to this authorization for the 

benefit of the beneficiaries referred to in the first 
paragraph above; 

3.	 Acknowledged that this delegation of powers 
implies a waiver by the shareholders of their 
preferential right to subscribe for the equity 
securities of the Company to which the securities 
that may be issued pursuant to this delegation 
give right; 

4.	 Decided that the issue price(s) of the new shares 
or of the securities conferring access to the 
share capital shall be determined in accordance 
with the provisions of Articles L.3332-19 et 
seq. of the French Labor Code and that the 
maximum discount shall amount to 20% of the 
average of the first trading prices during the 20 
trading days preceding the date of the Board 
of Directors’ decision determining the opening 
date of the subscription period. Nevertheless, 
the Shareholders’ Meeting expressly authorized 
the Board of Directors to reduce or eliminate 
the discount, in order to take into account, in 
particular, the regulations applicable in the 
countries where the offer will be implemented; 

5.	 Decided that the maximum nominal amount 
of the share capital increase(s) which may be 
carried out pursuant to this authorization may not 
exceed 2% of the share capital of the Company 
appraised as at the date of the decision of use 
of this authorization by the Board of Directors, it 
being specified that: 

•	 The nominal maximum amount of the share 
capital increase(s) that may be carried out 
pursuant to this resolution, as well as to the 
twenty-first resolution of the Extraordinary 
Shareholders’ Meeting of June 25, 2020 or any 
other substitute resolution (in particular, the 
twenty-second resolution of this Shareholders’ 
Meeting if adopted), may not exceed a limit of 
2% of the share capital of the Company; 

•	 The maximum nominal amount of any share 
capital increase(s) that may be carried out 
pursuant to this authorization shall be deducted 
from the overall limit set by the fifteenth 
resolution of the Extraordinary Shareholders’ 
Meeting of May 23, 2019 or by any resolution 
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of the same nature that may substitute for it 
(in particular, the sixteenth resolution of this 
Shareholders’ Meeting if adopted); and

•	 These amounts do not include 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 applicable legal and 
regulatory provisions and with any applicable 
contractual provisions providing for other 
cases of adjustment; 

6.	 Decided, pursuant to the provisions of Article 
L.3332-21 of the French Labor Code, that the 
Board of Directors may decide on the allocation to 
the beneficiaries referred to in the first paragraph 
above, free of charge, of shares to be issued or 
existing, or of other securities conferring access 
to the share capital of the Company, issued or 
to be issued, in respect of (i) the contribution 
(abondement) that may be paid pursuant to 
the regulations of the employee savings plan 
of the Company or of the Group, and/or (ii) if 
applicable, the discount;

7.	 Decided that, should the beneficiaries referred 
to in the first paragraph above not subscribe the 
share capital increase in full within the allocated 
time period, such share capital increase would 
only be completed for the amount of subscribed 
shares; unsubscribed shares may be offered 
again to such beneficiaries in the context of a 
subsequent share capital increase;

8.	 Granted full powers to the Board of Directors, 
with the option to delegate or subdelegate such 
powers, in accordance with legal and regulatory 
provisions, to implement this authorization, and 
in particular, for the purposes of:

•	 Determining the eligibil ity criteria for 
companies whose employees may benefit 
from the issuances carried out pursuant to 
this authorization, establishing the list of such 
companies;

•	 Determining the terms and conditions of the 
transactions, the characteristics of the shares, 
and if applicable, of the other securities, 
determine the subscription price calculated in 
accordance with the method defined in this 
resolution, determine the dates of opening and 
of closing of the subscription and the dividend 
entitlement dates and determine the dates 
and terms and conditions of payment of the 
subscribed shares;

•	 Taking any necessary action for the admission 
to trading of the issued shares in any place 
where it shall deem appropriate; and

•	 Deducting from the “issuance premiums” 
account the amount of the expenses relating 
to these share capital increases and charging, 
if it deems fit, on this account the necessary 
amounts to increase the legal reserve to one 
tenth of the new share capital after each 
issuance, amending the by-laws accordingly 
and, in general, carrying out directly or 
indirectly, any transactions and formalities 
related to the share capital increases carried 
out pursuant to this authorization;

9.	 Decided that the authorization granted to the 
Board of Directors pursuant to this resolution 
shall be effective for a term of 26 months as from 
the date of this Shareholders’ Meeting;

10.	 Decided that this authorization shall make void 
any prior authorization with the same purpose, 
up to the unused portion of this authorization. 

Twenty-second resolution 

(Delegation of authority 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 cancellation of 
the shareholders’ preferential subscription right for 
the benefit of certain categories of beneficiaries 
in order to allow the implementation of employee 
shareholding transactions)

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.225-129-2 et seq. of the French Commercial Code, 
the provisions of Article L.225-138 of the French 
Commercial Code and the provisions of Articles 
L.22-10-49 et seq. of the French Commercial Code:



Rexel  2020 – Amendment to the 2020 Universal  Registrat ion Document78

Combined Shareholders’ Meeting of April 22, 2021

1.	 Delegated to the Board of Directors, with the 
option to subdelegate such powers to any duly 
empowered person in accordance with legislative 
and regulatory provisions, the authority 
necessary to increase, on one or more occasions, 
at such time or times and in the amounts that it 
shall decide, the share capital through the issue 
of (i) ordinary shares, and/or (ii) securities that 
are equity securities giving access, immediately 
or in the future, to other equity securities of the 
Company or giving right, immediately or in the 
future, to the allocation of debt securities, and/ 
or (iii) securities giving access, immediately or 
in the future, to equity securities to be issued of 
the Company, such an issue being reserved for 
persons meeting the criteria in the categories 
defined in paragraph 3. below;

2.	 Decided that the maximum nominal amount 
of the share capital increase(s) that may be 
carried out pursuant to this delegation shall not 
exceed 1% of the share capital of the Company, 
considered as at the date of the decision of use 
of this authorization by the Board of Directors, it 
being specified that: 

•	 The maximum nominal amount of the 
issuance(s) carried out pursuant to this 
delegation, as well as to the twentieth resolution 
of the Extraordinary Shareholders’ Meeting of 
June 25, 2020 or any other substitute resolution 
(in particular, the twenty-first resolution of this 
Shareholders’ Meeting if adopted), may not 
exceed a limit of 2% of the share capital of the 
Company;

•	 The maximum nominal amount of any share 
capital increase(s) that may be carried out 
pursuant to this authorization shall be deducted 
from the overall limit set by the fifteenth 
resolution of the Shareholders’ Meeting of 
May 23, 2019 or any other substitute resolution 
(in particular, the sixteenth resolution of this 
Shareholders’ Meeting if adopted); and

•	 These amounts do not include 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 applicable legal and 
regulatory provisions and with any applicable 
contractual provisions providing for other 
cases of adjustment;

3.	 Decided to eliminate shareholders’ preferential 
subscription rights to securities which may be 
issued pursuant to this delegation, and to reserve 

the right to subscribe to beneficiaries satisfying 
the following criteria: 

	 a)	� Employees and corporate officers of foreign 
companies which are related to the Company 
within the meaning of Article L.225-180 of 
the French Commercial Code and Article 
L.3344-1 of the French Labor Code; and/or

	 b)	� Employee shareholding UCITS or other 
entities, with or without an independent legal 
existence, which are invested in securities 
of the Company, and whose unitholders 
or shareholders are comprised of the 
individuals described in (a) above; and/or

	 c)	� Any banking institution or subsidiary of such 
an institution involved upon the Company’s 
request for the purposes of implementing 
a shareholding or savings plan for the 
benefit of the persons mentioned in (a) 
of this paragraph, insofar as recourse to 
the subscription of the person authorized 
in accordance with this resolution would 
allow the employees or corporate officers 
mentioned above to benefit from employee 
shareholding or savings formulae equivalent 
in terms of economic advantage to those 
from which the other Rexel Group employees 
would benefit in comparable situations; and/ 
or

	 d)	� One or several financial institutions mandated 
in connection with the Share Incentive Plan 
(SIP) established for the benefit of employee 
and corporate officers of companies of 
the Rexel Group which are related to the 
Company within the meaning of Article 
L.225-180 of the French Commercial Code 
and Article L.3344-1 of the French Labor 
Code whose registered offices are located in 
the United Kingdom;

4.	 Acknowledged that this delegation of powers 
implies a waiver by the shareholders of their 
preferential right to subscribe for the equity 
securities of the Company to which the securities 
that may be issued pursuant to this delegation 
give right; 

5.	 Decided that the issue price of the new shares 
shall be determined in the following manner, 
depending on the case:

	 a)	� In  case of  i ssuance refe r red to in 
paragraphs  3  (a) to (c) above ,  the 
subscription price(s) of the new shares 
shall be determined pursuant to the same 
conditions as set forth in Article L.3332-19 
of the French Labor Code. The discount 
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shall be set at a maximum of 20% of the 
average of Company’s first share prices 
during the twenty trading days preceding 
the date of the decision setting the opening 
date of the subscription period. However, 
the Shareholders’ Meeting expressly 
authorized the Board of Directors to reduce 
or eliminate the discount, in order to take 
into account, in particular, the regulation 
applicable in the countries where the offer 
will be implemented;

	 b)	� I n  c a s e  o f  i s s u a n c e  r e f e r r e d  i n 
paragraph 3(d) above, in accordance with 
the local regulations applicable to the SIP, 
the subscription price may be equal to the 
lower share price between (i) the share 
price on the regulated market of Euronext in 
Paris at the opening of the reference period 
of this plan, such period shall not exceed 
12 months, and (ii) the share price recorded 
following the close of such period within a 
given timeframe determined in accordance 
with said regulations. This price shall be set 
without a discount in relation to the retained 
share price; 

6.	 Decided that the Board of Directors shall have 
full powers, with the option to delegate or 
subdelegate such powers, in accordance with the 
legislative and regulatory provisions, under the 
limits and conditions set forth above, particularly 
in order to:

•	 Determine the list of beneficiary(ies), from 
among the categories above, in favor of whom 

the preferential subscription rights have been 
eliminated as well as the number of shares to 
be subscribed by each of them;

•	 Set the amounts of the issuances that will 
be carried out pursuant to this delegation 
of authority and to fix the issue price, the 
dates, the time limits, methods and terms 
and conditions of subscription, payment, 
delivery, entitlement to dividends, the rules in 
reducing the subscriptions in the event of an 
oversubscription as well as any other terms 
and conditions of the issuances, within the 
legislative and regulatory limits in force;

•	 To acknowledge the share capital increase 
up to the amount of the shares subscribed 
(after any potential reduction in the event of an 
oversubscription); and

•	 As applicable, charge the expenses related to 
the share capital increase to the premiums from 
this increase, and deduct from that amount the 
amounts necessary to bring the legal reserve 
to one-tenth of the new share capital after the 
share capital increase;

7.	 Decided that the authorization granted to the 
Board of Directors pursuant to this resolution 
shall be valid for a period of 18 months as from 
the date of this Shareholders’ Meeting;

8.	 Decided that this authorization shall cancel 
any previous authorization having the same 
purpose, as regards the unused portion of this 
authorization.

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 Ordinary 
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 
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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;

4.	 Granted full powers to the Board of Directors, 
with the option to subdelegate such powers to 
any duly empowered person in accordance with 
the legal and regulatory provisions, to implement 
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 by-
laws 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 

(Amendment of Articles 14, 28 and 30 of the by-
laws of the Company to update the references to 
certain provisions of the French Civil Code and the 
French Commercial Code)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Extraordinary 
Shareholders’ Meetings, 

Having reviewed the report of the Board of Directors 
and taking into account, in particular, the entry into 
force on January 1, 2021 of Order No 2020-1142 of 
September 16, 2020, decided to amend Articles 14, 
28 and 30 of the by-laws of the Company as follows:

1)	 In Article 14 of the by-laws of the Company:

•	 the first paragraph of section 7.1 is amended 
as follows: 

	 “In accordance with articles L.225-27-1 and 
L.22-10-7 of the French Commercial Code, the 
Board of Directors includes one or two directors 
representing the employees of the Group, to be 
appointed as follows.”

•	 the second paragraph of section 7.2 would be 
amended as follows: 

	 “The functions of the director designated in 
accordance with articles L.225-27-1 and L.22-
10-7 of the French Commercial Code end on 
completion of the Annual General Meeting of 
shareholders having ruled on the financial 
statements for the past financial year and held in 
the year during which the term expires.”

•	 the section 7.4 is amended as follows: 

	 “7.4 In the event that the obligation of appointment 
of one or several directors representing the 
employees pursuant to articles L.225-27-1 and 
L.22-10-7 of the French Commercial Code 
becomes void, the office of the Director(s) 
representing the employees within the Board of 
Directors shall expire upon its normal end.”

	 The remaining part of Article 14 of the by-laws of 
the Company is unchanged.
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2)	 In Article 28 of the by-laws of the Company, the 
second paragraph of section 3 is amended as 
follows:

	 “This form may appear, as the case may be, on the 
same document as the proxy form; in this case, the 
sole document must comprise the references and 
information stipulated by regulatory provisions. 
The form must be received by the Company 
at least three (3) days prior to the date of the 
meeting, failing which, no account will be taken 
thereof. An electronic signature can take the form 
of a process meeting the conditions defined in 
the first sentence of the second paragraph of 
article 1367 of the French Civil Code.”

	 The remaining part of Article 28 of the by-laws of 
the Company is unchanged.

3)	 In Article 30 of the by-laws of the Company, the 
section 2 is amended as follows:

	 “2 In Ordinary and Extraordinary Shareholders 
Meetings, the shareholder has as many votes 
as he or she owns or represents shares, without 
limitation. In accordance with the ability provided 
for under article L.22-10-46 of the French 
Commercial Code, fully paid-up shares which can 
be proved to have been registered in the name of 
the same shareholder for at least two years shall 
not benefit from a double voting right.”

	 The remaining part of Article 30 of the by-laws of 
the Company is unchanged.

III. Resolutions submitted to the Ordinary Shareholders’ Meeting

Twenty-fifth resolution 

(Approval of the compensation policy applying to 
the Chief Executive Officer for the financial year 
2021, as from the appointment of Guillaume Texier 
as Chief Executive Officer, pursuant to Article L. 22-
10-8 of the French Commercial Code)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, 

Having reviewed chapter 3 of the Universal 
Registration Document of the Company for 
the financial year ended December 31, 2020, as 

amended, which constitutes the report on corporate 
governance, in accordance with Article L.225-37 
of the French Commercial Code and in particular 
paragraph 3.2.1.4.2 “Compensation policy applicable 
to the Chief Executive Officer for the financial year 
2021, as from the appointment of Guillaume Texier as 
Chief Executive Officer”, 

Approved the compensation policy applicable to the 
Chief Executive Officer for the financial year 2021, as 
from the appointment of Guillaume Texier as Chief 
Executive Officer, as presented in such document.

Twenty-sixth resolution 

(Appointment of Guillaume Texier as Director)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings,

Having reviewed the report of the Board of Directors, 

In accordance with Article L.225-18 of the French 
Commercial Code: 

Appointed Guillaume Texier as Director, residing 
at 42, rue des Fontenelles, 92130 Sèvres, France, 
with effect from September 1, 2021, for a term of 

four years which is to expire upon the end of the 
Shareholders’ Meeting which will be convened to 
resolve on the financial statements for the financial 
year ending December 31, 2024, to be held in 2025. 

Guillaume Texier has indicated that he was prepared 
to serve for a term of office and that he was not legally 
prohibited from doing so in any manner whatsoever.
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Twenty-seventh resolution 

(Powers to carry out legal formalities)

The Shareholders’ Meeting, deciding under the 
quorum and majority requirements for Ordinary 
Shareholders’ Meetings, granted full powers to 

the bearers of an original, of copies or extracts of 
these minutes for the purposes of carrying out all 
publication, filing or other formalities that may be 
necessary.
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Statement by the person responsible for the amendment to the 2020 Universal Registration Document

Person responsible for the amendment to 
the 2020 Universal Registration Document 
Patrick Berard, Chief Executive Officer of Rexel.

Responsibility statement for the amendment 
to the 2020 Universal Registration Document
I hereby certify that the information contained in this amendment reflects, to my knowledge, the reality and 
that no omissions have been made that are likely to have a bearing thereon.

Patrick Berard

Chief Executive Officer of Rexel

Paris, on March 29, 2021
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5.1	� Correlation table with delegated regulation 
(EU) 2019/980 dated March 14, 2019 

The following correlation table allows to identify, in the Universal Registration Document and in this amendment 
to the Universal Registration Document, the information required by Annex 1 and Annex 2 of the delegated 
regulation (EU) 2019/980 dated March 14, 2019 in accordance with the URD scheme.

DELEGATED REGULATION 2019/980 DATED MARCH 14, 2019 – 
ANNEX 1 AND ANNEX 2

UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMENT 
TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

1. PERSONS RESPONSIBLE, THIRD PARTY 
INFORMATION, EXPOERTS’ REPORTS AND 
COMPETENT AUTHORITY APPROVAL

7.1 408 4 84 and 85

1.1. Persons responsible for the information 
contained in the registration document

7.1.1 408 4 84 and 85

1.2. Declaration of persons responsible for the 
information contained in the registration 
document

7.1.2 408 4 84 and 85

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 Cover page

2. STATUTORY AUDITORS 7.2 409

2.1. Name and address of the issuer’s statutory 
auditors

7.2.1, 7.2.2 409

2.2. Statutory auditors having resigned, dismissed or 
not reappointed during the relevant period

n.a.

3. RISK FACTORS 2 37 to 62

4. INFORMATION ABOUT THE ISSUER 1.2 17

4.1. Corporate name and trade name 1.2.1 17

4.2. Place and number of incorporation, and legal 
entity identifier (“LEI”)

1.2.2 17

4.3. Date of incorporation and term 1.2.3 17

4.4. Registered office, legal form, jurisdiction, 
country of origin, address and phone number of 
registered office and website

1.2.4 17

5. BUSINESS OVERVIEW 1.3 18 to 30 1 5 to 7

5.1. Principal activities 1.3.2, 1.3.3, 1.3.4 22 to 30

5.1.1. Nature of the operations and principal activities 1.3.2, 1.3.3, 1.3.4 22 to 30

5.1.2. New products and/or services 1.3.2, 1.3.3, 1.3.4 22 to 30

5.2. Principal Markets 1.3.1 19 to 21

5.3. Important events in the development of business 1.3 18 to 30 1 5 to 7

5.4. Strategy and objectives 1.3.3 28 to 30

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 30
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DELEGATED REGULATION 2019/980 DATED MARCH 14, 2019 – 
ANNEX 1 AND ANNEX 2

UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMENT 
TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

5.6. Basis for any statements made by the issuer 
regarding its competitive position

General 
information

5.7. Investments 1.6 34 1 5 to 7

5.7.1. Material investments made 1.2, 1.6.1 17, 34

5.7.2. Investments in progress or for which firm 
commitments have already been made

1.1, 1.6.2 14 to 16, 34

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 31 to 33

5.7.4. Environmental issues that may affect the issuer’s 
utilization of the tangible fixed assets

4.4 209 to 223

6. ORGANIZATIONAL STRUCTURE 1.4 31

6.1. Brief description of the group 1.4.1 31

6.2. List of the significant subsidiaries 1.4.2 31 to 33

7. OPERATING AND FINANCIAL REVIEW 5 243 to 359

7.1. Financial condition 5.1.1 248 to 258

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

5.1.1 248 to 258

7.1.2. Issuer’s likely future development and activities 
in the field of research and development

1.3.4, 5.1.3 30, 262 and 
263

7.2. Operating results 5.1.1 248 to 258

7.2.1. Signif icant factors, including unusual or 
infrequent events or new development materially 
impacting the operating income

5.1.1 248 to 258

7.2.2. Reasons for material changes in net sales or 
revenues 

5.1.1 248 to 258

8. CAPITAL RESOURCES 5.1.2 259 to 261

8.1. Information concerning the issuer’s capital 
resources

5.1.2 259 to 261

8.2. Sources, amounts and narrative description of 
the issuer’s cash flows

5.1.2 259 to 261

8.3. Information on the borrowing requirements and 
funding structure of the issuer

5.1.2 259 to 261

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

5.1.2 259 to 261

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 17, 34, 248 to 
258, 268 to 
332



Rexel  2020 – Amendment to the 2020 Universal  Registrat ion Document88

Correlation tables

DELEGATED REGULATION 2019/980 DATED MARCH 14, 2019 – 
ANNEX 1 AND ANNEX 2

UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMENT 
TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

9. REGULATORY ENVIRONMENT 1.7 35 and 36

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 35 and 36

10. TREND INFORMATION 1.3, 5.1 18 to 30, 248 
to 265

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 18 to 30, 248 
to 265

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.

5.1.3 262 and 263

11. PROFIT FORECASTS OR ESTIMATES 5.1.3 262 and 263

11.1. Published profit forecasts or estimate 5.1.3 262 and 263

11.2. Principal assumptions upon which the issuer has 
based its forecast or estimate

5.1.3 262 and 263

11.3. Statement of comparability with the historical 
financial information and compliance with the 
issuer’s accounting policies 

5.1.3 262 and 263

12. ADMINISTRATIVE, MANAGEMENT, AND 
S U P ERV I SO RY B O D I ES A N D S EN I O R 
MANAGEMENT

3.1 66 to 101 2 9 to 33

12.1. Information in relation to members of the 
administrative, management, and supervisory 
bodies

3.1.1 to 3.1.6 66 to 100 2.2.1, 2.2.2 12 to 14

12.2. Administrative, management, and supervisory 
bodies and senior management conflicts of 
interests

3.1.7, 3.3 100 and 101, 
136 to 139

13. REMUNERATION AND BENEFITS 3.2 101 to 135 2.3 14 to 32

13.1. Amount of remuneration paid and benefits in 
kind granted by the issuer and its subsidiaries

3.2.1 to 3.2.3 101 to 135 2.3.1, 2.3.2 14 to 32

13.2. Total amounts set aside or accrued by the issuer 
or its subsidiaries to provide pension, retirement 
or similar benefit

3.2.2, 3.2.3 118 to 135

14. BOARD PRACTICES 3.6.2 141 to 147

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 66 to 99 2.2.1, 2.2.2 12 to 14

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

3.1.8 101
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DELEGATED REGULATION 2019/980 DATED MARCH 14, 2019 – 
ANNEX 1 AND ANNEX 2

UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMENT 
TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

14.3. Information about the issuer’s audit committee 
and remuneration committee

3.1.2.1, 3.1.2.3 94 to 96, 97 
and 98

14.4. Statement as to whether or not the issuer 
complies with the corporate governance 
regime(s) applicable to the issuer

3 63 to 173

14.5. Potential material impacts on the corporate 
governance

3.1 66 to 101 2.2 12 to 14

15. EMPLOYEES 4.3 194 to 209

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

4.3.1 195

15.2. Shareholdings and stock options 3.7.2.4 to 3.7.2.6 154 to 163 2.4 33

15.3. Arrangement for involving the employees in the 
capital of the issuer

3.7.2.4, 4.3.2.4 154, 199

16. PRINCIPAL SHAREHOLDERS 3.7.1 152

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, 3.7.2 152 to 163 2.4 33

16.2. Different voting rights, or appropriate statement 
to the effect that no such voting rights exist

3.7.3 163

16.3. Direct or indirect ownership or control of the 
issuer

3.7.2 152 to 163 2.4 33

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

3.7.5 164

17. RELATED PARTY TRANSACTIONS 3.3 136 to 139

17.1. Details of related party transactions 3.3 136 to 139

18. FINANCIAL INFORMATION CONCERNING THE 
ISSUER’S ASSETS AND LIABILITIES, FINANCIAL 
POSITION AND PROFITS AND LOSSES

5.2, 5.3 266 to 337, 
338 to 359

18.1. Historical financial information 5.2, 5.3 266 to 337, 
338 to 359

18.1.1. Audited historical financial information 5.2, 5.3 266 to 337, 
338 to 359

18.1.2. Change of accounting reference date n.a.

18.1.3. Accounting standards 5.2.1 268 to 332

18.1.4. Change of accounting framework 5.2.1 (note 3.2.1) 268 to 332

18.1.5. Audited f inancial information prepared 
according to national accounting standards

5.3 338 to 359

18.1.6. Consolidated financial statements 5.2 266 to 337
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DELEGATED REGULATION 2019/980 DATED MARCH 14, 2019 – 
ANNEX 1 AND ANNEX 2

UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMENT 
TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

18.1.7. Date of latest financial information 5.2, 5.3 266 to 337, 
338 to 359

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, 5.3.2 333 to 337, 
356 to 359

18.3.1. Independent auditing of historical financial 
information 

5.2.2, 5.3.2 333 to 337, 
356 to 359

18.3.2. Other information in the registration document 
that has been audited by the auditors

4 175 to 242

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 5.1.4 263

18.5.1. Description of the policy on dividend distributions 
and any restrictions thereon

5.1.4 263

18.5.2. Amount of dividend per share 5.1.4 263

18.6. Legal proceedings and arbitration 5.2.1 (note 27) 268 to 332

18.6.1. Significant proceedings 5.2.1 (note 27) 268 to 332

18.7. Significant changes in the issuer’s financial 
position

5.1.5 263

18.7.1. Description 5.1.5 263

19. ADDITIONAL INFORMATION 3.6, 3.7, 3.8 141 to 172

19.1. Share capital 3.8 164 to 172

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 

3.8.1 164 to 168

19.1.2. Information about shares not representative of 
share capital

3.8.2 168

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

3.8.3 168 to 171

19.1.4. Information about the amount of convertible 
securities, exchangeable securities or securities 
with warrants

3.8.4 171

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 3.8.5 172
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DELEGATED REGULATION 2019/980 DATED MARCH 14, 2019 – 
ANNEX 1 AND ANNEX 2

UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMENT 
TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

19.2. Memorandum of association and by-laws 3.6 141 to 151

19.2.1. Register and corporate purpose 1.2.2, 3.6.1 17, 141

19.2.2. Rights, preferences and restrictions attaching to 
each class of the existing shares

3.6.3 147 and 148

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

3.6.6 150

20. MATERIAL AGREEMENTS 5.2.1 (notes 22 
and 23)

268 to 332

20.1. Summary of each material agreement 5.2.1 (notes 22 
and 23)

268 to 332

21. DOCUMENTS AVAILABLE 7.3 409

21.1. Statement on documents that can be inspected 7.3 409

21.1. Déclaration sur les documents pouvant être 
consultés 

7.3 409
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5.2 �Correlation table with the annual financial 
report 

The following correlation table allows to identify, in the Universal Registration Document and in this amendment 
to the 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.

ANNUAL FINANCIAL REPORT UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMEN 
 TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

1. Annual financial statements 5.3.1 340 to 355

2. Consolidated financial statements 5.2.1 268 to 332

3. Management report (see paragraph 8.3) 1 to 6 5 to 403 1 to 3 5 to 82

4. Declaration of persons responsible for the 
information contained in the Registration 
document

7.1 408

5. Report of the statutory auditors on the annual 
financial statements

5.3.2 356 to 359

6. Report of the statutory auditors on the 
consolidated financial statements

5.2.2 333 to 337
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5.3 �Correlation table with management 
report (including the report on Corporate 
governance) 

The following correlation table allows to identify, in the Universal Registration Document and in this amendment 
to the 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.

MANAGEMENT REPORT UNIVERSAL REGISTRATION 
DOCUMENT

AMENDMENT 
TO THE UNIVERSAL 

REGISTRATION DOCUMENT

N° SECTION PARAGRAPH(S) PAGE(S) PARAGRAPH(S) PAGE(S)

1. Activity and financial position 1.2, 1.3, 5.1.1, 5.1.2, 
5.1.5

17, 18 to 30, 
248 to 261, 
263

1 5 to 7

2. Recent events, trends and prospects 5.1.1 to 5.1.3, 5.2.1 
(note 2), 5.3.1

248 to 263, 
268 to 332, 
340 to 355

1 5 to 7

3. Research and development 1.3.4 30

4. Description of main risks and uncertainties 2 37 to 62

5. Internal monitoring and risk management 2.3 58 to 62

6. Use of financial instruments 5.2.1 (notes 3.11, 
3.12 and 23) 

268 to 332

7. Subsidiaries and holdings 1.4, 5.2.1, 5.3.1 31, 268 to 
332, 340 to 
355

1 5 to 7

8. Dividend distributions over the past three 
financial years

6.1 364 to 383

9. Payment periods 5.1.6 264

10. Table of the company’s results for the past five 
financial years

5.3.1 340 to 355

11. Report on corporate governance 3 63 to 173 2 9 to 33

12. Choice of organisation of the Executive 
Management

3.1.3 99

13. Limitations placed of the powers of the Chief 
Executive Officer

3.1.1.3 99

14. Board of Directors composition, conditions 
governing the preparation and organisation of 
the Board of Directors’ work

3.1.1 66 to 93 2.1, 2.2 10 to 14

15. List of offices and directorships held by each of 
the corporate officers in any company during 
the financial year

3.1.1.1 69 to 81 2.2.1 12 to 14

16. Compensation policy for corporate officers 3.2.1 101 to 118 2.3.1, 2.3.2 14 to 32

17. Remuneration of the corporate officers 3.2.2 118 to 132 2.3.1, 2.3.2 14 to 32

18. Relative proportion of fixed and variable 
compensation

3.2.1 101 to 118 2.3.1, 2.3.2 14 to 32

19. Use of the possibility of requesting the return of 
variable compensation 

n.a. 2.3.1, 2.3.2 14 to 32

20. Level of compensation of executive corporate 
officers compared to the average and median 
compensation of employees 

3.2.2.5 131
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21. Annual changes in compensation, company 
performance, average employee compensation 
and equity ratios over the last five fiscal years

3.2.1, 3.2.2 101 to 132 2.3.1, 2.3.2 14 to 32

22. Description of how the total compensation 
complies with the approved compensation 
policy and how the performance criteria are 
applied

3.2.2 118 to 132

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

3.2.1 101 to 118

24. Variations and exemptions applied in relation to 
the compensation policy

n.a.    

25. Commitments made with regard to the 
corporate officers

3.3.2 136 and 137

26. Summary of transactions on Rexel securities 
carried out by corporate officers and their 
closely related parties in 2020

3.7.2.3 154 2.4 33

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

3.3.1 136

28. Description of the diversity policy applied to the 
Board of Directors 

3.1.1.2, 3.1.5 82 to 86, 99 
and 100

2.2.1 12 to 14

29. Description of the objectives, implementation 
arrangements and results achieved during the 
financial year

3.1.1.2 to 3.1.1.4 82 to 93 2.3.1 14 to 28

30. Provisions of the Afep-Medef Code not applied 
and reasons for that choice

3.5 140

31. Special rules for shareholder participation in the 
General Meeting

3.6.5 148 to 150

32. Elements with the potential to have an impact 
in the event of a public offer for the purchase or 
exchange of Rexel securities

3.9 173

33. Information concerning share capital (capital 
structure , statutory requirements and 
employees shareholding)

3.8 164 to 172

34. Summary table of current delegations 3.8.1 164 to 168

35. Statement of non-financial performance 4.1 to 4.7 (see 
paragraph 8.4 
of this chapter)

178 to 233

36. Vigilance plan 4.8 234 to 239
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