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SECURITIESNOTE

This securities note (the “Securities Note™) is made available to the public in connection with:

- the admission to listingand trading on the regulated market of Euronext Paris (“Euronext Paris”) of all the existing ordinary shares that will
form part of the share capital of Exclusive Networks SA (the “Company”), after completion of certain reorganization transactions summarized
in this prospectus;

- a public offeringto retail investors in France pursuantto an offre a prix ouvert (the “French Public Offering™) and an international offering to
institutional investors inside and outside of France (the “International Offering”, and together with the French Public Offering, the “Offering”)
of a maximum of 5,295,307 ordinary shares of the Company (representingapproximately €105,906,140 based on the lowend of the Indicative
Offering Price Range) or of amaximum of 6,511,906 ordinary shares of the Company (representing approximately €156,285,744 based on the
high end of the Indicative Offering Price Range), to be sold by (i) Everest UK HoldCo Limited, (ii) HTIVB and (iii) BNP Paribas Securities
Services (“BP2S”, together with Everest UK HoldCo Limited and HTIVB, the “Selling Shareholders™) on behalf of certain current or former
officers, managers and employees of the Group (the “Selling Managers”, together with Everest UK HoldCo Limited and HTIVB, the
“Shareholders”);

- the offering, as part of the Offering, of new ordinary shares to be issued by the Company in connection with a share capital increase in cash
without preferential subscription rightsinvolvinga public offer for an amount of approximately €260,000,000 (including the amount of issuance
premium) (representing a maximum of 13,000,000 new ordinary shares based on the low end of the Indicative Offering Price Range or a
maximum of 10,833,333 new ordinary shares based on the high end of the Indicative Offering Price Range) and their admission to listing and
tradingon Euronext Paris; and

- theoffering, aspart ofthe Offering, of anadditional maximumnumberof ordinary shares ofthe Company comprised between 2,744,296 ordinay
shares (representing approximately €54,885,920 based on the low end of the Indicative Offering Price Range) and 2,601,786 ordinary shares
(representing approximately €62,442,864 based on the high end of the Indicative Offering Price Range) to be sold by (i) Everest UK HoldCo
Limited and (ii) HTIVB in the event of the exercise in full of the over-allotment option.

French Public Offering period: 15 September 2021 to 21 September 2021 (inclusive) (5:00 pm, Paris time for subscriptions place in person
and at 8:00 pm, Paris time for subscription placed online)
International Offering period: 15 September 2021 to 22 September 2021 (inclusive) (1:00 pm, Paris time)
Indicative offering price range of the Offering: €20.00 to €24.00 per ordinary share (the “Indicative Offering Price Range”)

The Offering price (the “Offering Price”) may be set below €20.00 per share. In the event of any modification tothe high end of the Indicative Offering
Price Range, orif the priceis set above €24.00 per ordinary share, orders placed in the French Public Offering may be revoked during a minimum
period of three (3) trading days.

The Offering period may be reduced but will remain open for a minimum period of three (3) trading days.
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The prospectus is composed of this Securities Note, a summary of the prospectus, the registration document and the supplement to the registration
document.

The registration document was approved by the Autorité des marchés financiers (the “AMF”) on 3 September 2021 under the approval number
1. 21-044. The supplement to the registration document was approved by the AMF on 14 September 2021 under the approval number 1. 21-050.

This prospectus has been approved by the AMF on 14 September 2021 under the approval number 21-399, in its capacity as competentauthority under
Regulation (EU) 2017/1129.

The AMF has approved this prospectus after having verified that the information it containsis complete, coherent and comprehensible.

This approval should not be considered as a favorable opinion on the issuer and on the quality of the securities thatare the subject of this prospectus.
Investors should make their own assessment of the opportunity to invest insuch securities.

This prospectus remains valid until the admission to trading of the shares of the Company on the regulated market of Euronext Paris and, during this

period and pursuant to Article 23 of Regulation (EU) 2017/1129, must be completed by a supplement in the event of significant new facts or substantial
€errors or inaccuracies.

The prospectus (the “Prospectus™) is composed of:
- this Securities Note;

- the registration document of the Company approved by the AMF on 3 September 2021 under the approval number I. 21-044 (the “Registration
Document”);

- the supplement to the Registration Document approved by the AMF on 14 September 2021 under the approval number 1. 21-050
(the “Supplement to the Registration Document™); and

- the summary of the Prospectus (included in this Securities Note).

Copies of the Prospectus may be obtained free of charge from the Company's registered office (20 quai du Point du Jour, 92100 Boulogne-Billancourt),
on the Company's website (www.exclusive-networks.com), as well as on the AMF's website (www.amf-france.org).
Joint Global Coordinators
J.P. Morgan Morgan Stanley

Joint Bookrunners
BNP Paribas Citigroup Société Générale

Co-Lead Managers
IMI — Intesa Sanpaolo Mizuho Securities Raiffeisen Bank International AG

Financial Advisor to the Company
Lazard
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PRELIMINARY NOTE

This Securities Note relates solely to the French Public Offeringand may notbe relied upon forany purpose by
any potential investors outside of France. The International Offering to certain investors inside and outside of
France will be made solely pursuant to a separate international offering circular.

In this Securities Note:

- the term “Group”, unless otherwise indicated, refers to (i) the Company, its consolidated subsidiaries,
branchesand itsdirect and indirectequity interests, collectively, or (ii) prior to the dateof incorporation
of the Company, Exclusive France Holding SAS, its consolidated subsidiaries, branches and its direct
and indirectequity interests, collectively;

- the term “Offering Settlement” refers to the settlementand delivery of the Company's ordinary shares
offeredaspartof the Offering;

- the term “Offering Settlement Date” refers to the date of the Offering Settlement; and

- the term “Reorganization” refers to the reorganization transactions, described in Section 6.12
“Description of the Reorganization” of the Registration Document, which are intended to be
implemented to simplify the Group’s legal structure as part of the Offering, and which will take effect
on the Offering Settlement Date.

Forward-looking Statements

The Prospectus contains forward-looking statements regarding the prospects and growth strategies of the Group.
Forward-looking statements involve known and unknown risks and uncertainties, many ofwhich are beyond the
Group’s control and all of which are based on the Group’s current beliefs and expectations about future events.
Forward-looking statements are sometimes identified by the use of the future tense, the conditional tense and
forward-looking terms, such as “may”, “will”, “consider”, “assume”, “plan”, “anticipate”, “envisage”, “think”,
“havetheobjective”, “expect”, “intend”, “should”, “could”, “aim”, “estimate”, “believe”, “wish” and “might” or,
as applicable, the negative form thereof, other variations thereof or comparable expressions or formulations.
Forward-looking statements are not historical data and mustnot be interpreted as guaranteesof future performance
nor guarantees that the events and data set forth will occur. The Group’s actual financial condition, results of
operations and cash flows and the developments in the industry in which the Group operates may differ materially
from those suggested by the forward-looking statements contained in the Prospectus. The forward-looking
statements contained in the Prospectus are based on data, assumptions and estimates that the Group considers
reasonable. Such information may change or be modified because of uncertainties related in particular to the
economic, financial, competitive or regulatory environment. Moreover, the occurrence of certain risks described
in Chapter 3, “Risk Factors”, of the Registration Document and Chapter 2, “Risk Factors”, of this Securities Note
could have animpact onthe Group’s business, financial position and results and its ability to achieve its objectives.
The Group operates in a competitiveand rapidly changing environment. New risks, uncertainties and other factors
may emerge that may cause actual results to differ materially from those contained in any forward-looking

information.

Forward-looking statements are made only as of the date of the Prospectus. The Group expressly disclaims any
obligation to update any forward-looking statements or the assumptions on which they are based, except as

required by applicable law or regulation.
IFRS, French GAAP and Non-IFRS Financial Measures

The Prospectus includes (i) the Group’s interim condensed consolidated financial statements presented in
accordance with TAS 34 “Interim Financial Reporting” as of and for the six-month period ended 30 June 2021,
including the six-month period ended 30 June 2020 as comparative (the “Interim Condensed Consolidated
Financial Statements”), (i) the Group’s consolidated financial statements prepared in accordance with
international financial reporting standards as adopted by the European Union (“1FRS”) as of and for the year
ended 31 December 2020 (includingthe yearended 3 1 December 2019 as comparative) (the “2020 Consolidated
Financial Statements”), (iii) the Group’s consolidated financial statements prepared in accordance with French
generally accepted accounting principles (“French GAAP”) as of and for the year ended 31 December 2019 (with



a comparative 7-month period ended 31 December 2018) (the “2019 Consolidated French GAAP Financial
Statements”)and (iv) the consolidated financial statements prepared in accordance with French GAAP as of and
forthe yearended 3 1 December2018 (the“2018 EFH Consolidated French GAAP Financial Statements”and
together with the Interim Condensed Consolidated Financial Statements, the 2020 Consolidated Financial
Statements, and the 2019 Consolidated French GAAP Financial Statements, the “Financial Statements™). Unless
otherwise stated herein, financial informationas of and for the year ended 31 December 2019 is as reported in the
2020 Consolidated Financial Statements. All financial information as of and for the year ended 31 December 2018
is asreported in the 2018 EFH Consolidated French GAAP Financial Statements.

The Group transitioned to IFRS as of 1 January 2019 and consequently, the Group's 2020 and 2019 financial
information presented in accordance with IFRS is not fully comparable to either the Group's 2019 financial
information presented in accordance with French GAAP or the financial information of Exclusive France Holding
SAS (“EFH”) presented in accordance with French GAAP. See Section 7.3.2 “Acquisition of Exclusive France
Holding SAS and its subsidiaries” of the Registration Document. In accordance with IFRS 1, the 2020
Consolidated Financial Statements have been prepared in accordance with the IFRS standards in effect at 31
December 2020, which are applied to all periods presented from the date of transition to IFRS, i.e., 1 January
2019.

This Prospectusalso includes certain unaudited measures of the Group's performance that are not required by, or
presented in accordance with IFRS, including (as defined in Section 7.5 “Key performance indicators” of the
Registration Document): Adjusted EBITA, Adjusted EBITAasa percentage of Net Margin, Adjusted EBITDA,
Adjusted Net Income, Cash Conversion, Capex, Gross Sales, Net Debt and Operating Free Cash Flow before Tax
(“Operating FCF before Tax”). The Group presents these measures because it believes them to be important
supplemental measures of performance and cash flow that are commonly used by securities analysts, investors
and other interested parties in the evaluation of companies in the Group's industry and that such measures can
prove helpful in enhancing the visibility of underlying trends in the Group's operating performance. However,
these measures have limitations as analytical tools and they should notbe treated as substitute measures for those
stated under IFRS andthey may not be comparable to similarly titled measures used by other companies. Please
see Chapter 7 “Analysis of the Group's Financial Position and Results” and Chapter 8 “Liquidity and Capital
Resources” of the Registration Document fora discussion of these financial measures and certain reconciliations
to comparable IFRS measures.

Risk Factors

Investors are invited to carefully consider the risk factors described in Chapter 3 “Risk Factors” ofthe Registration
Documentand in Chapter 2 “Risk Factors” of this Securities Note. The occurrence of all or any of these risks,
separately or in combination, could have an adverse impact on the activities, financial position or the results of
the Group. Moreover, other risks not yetidentified or not considered material by the Group, could have the same
adverseimpact.

Information on the Marketand Competitive Environment

Certain market data and certain industry forecast data relating to the industry in which the Group operates
contained in the Prospectus were obtained from market research, publicly available information and industry
publications and organizations, including, among others, third -party reports, research and studies (see Section 1.3
“Third-party information, experts’ reports and declarations of interest” of the Registration Document). In
addition, certain statements about the Group’s industry, its market position within the industry or estimates of
future growtharebased oninternal estimatesdeveloped by the Group based on data included in reports published
orprovided by theabove-mentioned sources, as wellas its own experienceand investigation of market conditions,
and other information available to the Group. Such market data and industry forecast data included in the
Prospectusarealsobased ona number of assumptions by the Group thatit believes to be reasonable, butthat may
prove to be untrue.

While the Group believes the market research referred to in the Prospectus, is reliable and has been accurately
extracted by the Group for the purposes of the Prospectus, such market research has not been independently
verified, and consequently the Group is unable to guaranteeiits accuracy or completeness.



Rounding

Certain figures contained in the Prospectus, including financial data expressed in thousands or millions, as well
ascertain percentages, have beensubject to rounding adjustments. Accordingly, in certain instances, the totak of
such data presented in the Prospectus may differ slightly from the totals thatwould have been obtained by adding

the exact values (notrounded) of these data.

Websites and Hyperlinks

The content of the website of the Company orany member of the Group, or of any site accessible by hyperlink
included on any suchwebsites, does notforma part of the Prospectus.
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RESUME DU PROSPECTUS

Prospectus approuvé en date du 14 septembre 2021 par I'"AMF sous le numéro 21-399

Section 1 — Introduction

Libellé et code ISIN (numéro international d’identification des valeurs mobiliéres) des actions ordinaires
Libellé pour les actions ordinaires : « Exclusive Networks ».

Code ISIN : FR0014005DA7

Identité et coordonnées de I’émetteur, y compris son identifiant d’entité juridique (LEI)

Dénomination sociale : Exclusive Networks SA (la « Société » et, avec I’ensemble de ses filiales, le « Groupe »).
Lieu et numéro d’immatriculation : R.C.S. Nanterre 839 082 450.

LEI : 969500GFM1C4M1KMPL74

Identité et coordonnées de I’autorité compétente qui a approuvé le Prospectus

Autorité des marchés financiers (I’« AMF ») 17 Place de la Bourse, 75002 Paris, France.

Le document d’enregistrementde la Société a été approuvé par I'AMF le 3 septembre 2021 sous le numéro I. 21-044.
Le supplémentdu documentd'enregistrement de la Société a été approuvé par I'AMF le 14 septembre 2021 sous le numéro 1. 21-050.
Date d’approbation du Prospectus : 14 septembre 2021.

Avertissement du lecteur

Ce résumé doit étre lu comme une introduction au prospectus (le « Prospectus »). Toute décision d’investir dans les valeurs mobiliéres doit étre
fondée sur un examen exhaustif du Prospectus par I’investisseur. L’investisseur pourrait perdre la totalité ou une partie des sommes qu’il investirait
dans les actions ordinaires de la Société dans le cas d’une baisse du cours des actions ordinaires de la Société. Lorsqu’une action concernant
I’information contenue dans un prospectus est intentée devant un tribunal, I’investisseur plaignant peut, selon la 1égislation nationale, étre tenu de
supporter les frais de traduction du prospectus avant le début de la procédure judiciaire. Les personnes qui ont présenté le résumé, y compris sa
traduction, n’engagent leur responsabilité civile que si le contenu du résumé est trompeur, inexact ou incohérent, lu en combinaison avec les autres
parties du Prospectus ou s’il ne fournit pas, lu en combinaison avec les autres parties du prospectus, les informations clés permettant d’aider les
investisseurs lorsqu’ils envisagent d’investir dans ces valeurs mobiliéres.

Section 2 — Informations clés sur I'émetteur

2.1 | Quiest Dénomination sociale : Exclusive Networks SA.
I'émetteur . . . . .
vgleﬁrseu des Siege social : 20 quai du Point du Jour, 92100 Boulogne-Billancourt.
mobilieres ? Forme juridique : société anonyme a conseil d'administration.

Droit applicable : droitfrancais.
Pays d’origine : France.

LEI : 969500GFM1C4M1KMPL74
Principales activités

Le groupe est un spécialiste mondial des technologies innovantes en matiére de cybersécurité. Le Groupe fournit des
services pour accélérer lavente de technologies disruptives en matiere de cybersécurité a I'échelle mondiale. Le Groupe est
positionné au centre de I'écosystéme de la cybersécurité. Ses services polyvalents et ses vastes capacités lui permettent non
seulement d'aider les fournisseurs de cybersécurité a développer efficacement leurs activités a I'échelle mondiale, mais
aussi de fournir aux clients professionnels (c'est-a-dire les revendeurs a valeur ajoutée (« VARS »), les intégrateurs de
systemes («Sls »), les sociétés de télécommunications (« Telcos ») et les fournisseurs de services gérés (« MSP »)) une
expertise en cybersécurité, en technologies disruptives et des services pour répondre a leurs besoinsindividuels.

Le Groupe achéte et vend des solutions de cybersécurité et autres produits adjacents foumis par ses fournisseurs disrupfifs
et établis. Le Groupe propose I'ensemble du panel de solutions de cybersécurité fournies par ses fournisseurs, a I'exception
de celles qui ne relévent pas de ses activités de cybersécurité. Le Groupe fournit a ses fournisseurs et a ses clients des
services standard (par exemple, I'expédition, la facturation, la logistique, le dédouanement, la facturation, I'encaissement et
lagestion des devises) en plusd'une autre série de services spécialisés spécifiquement adaptés a chaque client (par exemple,
le lancement de nouvelles technologies, la formation et le support technique, I'expansion mondiale, le recrutement et
I’animation de partenaires, le marketing, la génération d’opportunités d’affaires, les conseils techniques en matiere de
pré-vente et I'installation).

Principaux actionnairesa la date du Prospectus

A la date du présent Prospectus, la Société est contrdlée par Everest UK Hold Co Limited (qui est détenue majoritairement
par Permira VI Investment Platform Limited, qui est elle-méme indirectement contrdlée par des entités qui constituent
collectivement le Fonds Permira VI, contrdlé par Permira VI GP). Le tableau ci-dessous présente la répartition du capital
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social de la Société entre ses principaux actionnaires a la date du présent Prospectus et préalablementa la Réorganisation
(tel que définie et décrite ci-dessous) :

Nombre 49 QU Nombre de ) C!es
Actionnaire d'actions cap!tal droits de vote droits Catégories d'actions
social de vote
Everest UK 71 131362 77, 77% 71 131362 77, 77% = 42 678822 actions de préférence
HoldCo Limited pPS2
= 28 452540 actions de préférence
PS3
HTIVB 12 272821 13,42% 12 272821 13,42% = 11 249999 actions ordinaires
= 1022821 actions de préférence PS1
= 1 action de préférence PS4
EM Networks 1 4 308 362 4,71% 4 308 362 4,71% = 4 308 362 actions de preference PS1
EM Networks 2 3 657 826 4,00% 3 657 826 4,00% = 3657 826 actions ordinaires

Dans le cadre de I’Offre, le Groupe entend procéder a une simplification de sa structure (la « Réorganisation»). La
Réorganisation, qui prendra effet a la Date de Réglement-Livraison de 1’Offre comprend, notamment (i) la fusion dans la
Société des deux entités dédiées par lesquelles certains salariés et dirigeants actuels du Groupe, et certains anciens salariés
et dirigeants de celui-ci, détiennent actuellement leur participation dans le Groupe (EM Networks 1 et EM Networks 2),
afin que ces derniers deviennent des actionnaires directs de la Société, (ii) laconversion de toutes les actions de pr éférence
existantes de la Société en actions ordinaires et (iii) les fusions successives de certains véhicules intermédiaires du Groupe.
A Tissue du Réglement-Livraison de I’Offre, Permira, par I’intermédiaire d’ Everest UK HoldCo Limited, conservera le
contréle de la Société et n’agira pas de concertavec I’'un quelconque des autres actionnaires de la Société.

Principaux dirigeants
Mr. Jesper Trolle, Directeur général de la Société.
Contrdleurs légaux des comptes

—  Deloitte & Associés (6, Place de la Pyramide, 92908 Paris La Défense Cedex, France), membre de la Compagnie
Régionale des Commissaires aux Comptes de Versailles et du Centre.

—  Mazars (Tour Exaltis, 61, rue Henri-Regnault, 92075 Paris La Défense Cedex), membre de la Compagnie
Régionale des Commissaires aux Comptes de Versailles et du Centre.

2.2

Quelles sont les
informations
financieres clés
concernant
I'émetteur ?

Informations Financiéres Sélectionnées :

= |nformations Financiéres Sélectionnées des Comptes de Résultat Consolidés

(en milliers d'euros) Pour la période de 6 mois Pourla période d’un an se terminant
se terminant le 30 juin le 31 décembre

2021 2020 2020 2019® 2018@
Chiffre d'affaires 1105855 878 859 1891746 1741955 1999 026
Résultat opérationnel 11078 6 689 29 757 21729 64 437
Co(t des marchandises et services vendus (958 009) (758 141) (1 630861) (1 490924) (1 762 625)
Résultat financier net (15 086) (18 005) (38 695) (36 261) (18 946)
Résultat avant impot (4 009) (11 316) (8 937) (14 532) 36 615
Résultat net (18 937) (4 900) 2719 (16 385) 29 749
Résultat par action 0,07) (0,04) (0,05) (0,08) 0,15

= Informations Financieres Sélectionnées de I’état de la Situation Financiére Consolidée
(en milliers d'euros) Au 30 juin Au 31 décembre
2021 2020 2019% 2018@
Total de ’actif 2 457 864 2 675398 2 493 268 2321169
Total des capitaux propres 675 301 687 561 723 699 722 362
Dette Nette 574 700 589 169 607 363 282 386
(en milliers d'euros) Au 30 juin Au 31 décembre
2021 2020 2019® 2018@

Total des dettes financiéres — part non courante © 718 078 721 776 669 678 340 277
Total des dettes financiéres — part courante @ 67 890 101 759 106 865 10 425
Total des dettes financiéres 785 968 823 535 776 543 350 702

@ Les chiffres de 2019 sont présentés en IFRS, sur la base des données des Etats Financiers Consolidés 2020.
2018 est présentée en normes francaises, sur la base des données des Etats Financiers Consolidés 2018 d'Exclusive France Holding.
@ Incluant les crédits-baux.




= Informations Financiéres Sélectionnéesdu tableau des Flux de Trésorerie Consolidés

(en milliers d'euros) Au 30juin Au 31 décembre

2021 2020 2019® 2018@
Flux net de trésorerie liéaux activités opérationnelles 30 241 94 212 11 808 27 370
Flux net detrésorerie lié¢ aux activités d’investissement (8 921) (71 145) (13 506) (45 475)
Flux net detrésorerie liéaux activités de financement (60 720) 37 005 14 261 14 079
Trésorerie et équivalents de trésorerie au début de ’exercice 162 217 106 008 92 597 65 438
Trésorerie et équivalents de trésorerie ala fin de I’exercice 123 383 162 217 106 008 57 892

= Principaux indicateurs de performance

(en milliers d'euros, sauf mention contraire) Pour la période de 6 . s .
mois se terminant le Pour la période d un an se terminant
30 juin le 31 décembre

2021 2020 2019® 2018@
EBITA ajusté (a) 47 730 95176 81111 84 484
EBITA ajusté en pourcentage de la Marge Nette (b) 32,8% 37,0%° 32,8% 35,7%
Résultat Net Ajusté (c) 31814 39 809 30 858 49 427
Taux de conversion en trésorerie (d) 92% 108% 64% 74%
Evolution du besoin en fonds de roulement 5 750 48 489 (25 868) 11944
Ratio de levier net (e) 4.7x 4,7x 6,1x 6,5x

(a) EBITA Ajusté - Résultat opérationnel récurrent avant amortissement des immobilisations incorporelles, ajusté pour tenir compte de
certains co(ts qui n'ont pas d'impact sur les opérations courantes (notamment les colits de mise en ceuvre des systémes d’information
groupe finance et gestion, les colts de restructuration et les colits ponctuels).

(b) EBITA Ajusté en pourcentage de la marge nette - EBITA Ajusté divisé par la marge nette.

() Résultat net ajusté - Résultat net ajusté pour l'amortissement des immobilisations incorporelles, les autres charges/produits
d'exploitation (aprés impdt au taux d'imposition effectif) et I'impdt différé.

(d) Taux de conversion en trésorerie - FCF opérationnel avant impdt divisé par 'EBITDA Ajusté.

(e) Ratiode levier net - Dette nette divisée par I'EBITDA Ajusté, tous deux tels que définis dans le Contrat de Facilités de Crédit Senior
existant.

@ Les chiffres de 2019 sont présentés en IFRS, sur la base des données des Etats Financiers Consolidés 2020.
@ 2018 est présentée en normes frangaises, sur la base des données des Etats Financiers Consolidés 2018 d'Exclusive France Holding.
@ L'EBITA Ajusté du Groupe aurait été de 108 millions d'euros en incluant la société Veracomp comme si elle avait été acquise au 1°'

janvier 2020.
® L'EBITA Ajusté du Groupe en pourcentage de laMarge Nette aurait été de 37% en incluant la société Veracomp comme si elle avait

été acquise au 1° janvier 2020.

A courtet moyen terme, le Groupe ambitionne :

— Une croissance du chiffre d'affaires brut (comprenant les fusions et acquisitions) a deux chiffres (low teens %
growth) pour I’exercice clos le 31 décembre 2021, d’environ 15% pour I°exercice clos le 31 décembre 2022 et, a
moyen terme, une croissance légerementsupérieure a10%;

—  Croissance organique du chiffre d'affaires pour I'exercice clos du 31 décembre 2021 similaire a celle visée pour le
chiffre d'affaires brut;

— Unecroissance de lamarge nette pour 2021 proche des 10% (high single digit % growth) et une légére baisse de la
marge nette en pourcentage du chiffre d'affaires brutd'environ 1 pointa moyen terme;

— Un EBITA Ajusté stable en pourcentage de la marge nette pour 2021 et 2022, avec une augmentation au -dela de
40% a moyen terme ;

— Une croissance des dotationsaux amortissements et des provisions pourdépréciations pour I'exercice se terminant
le 31 décembre 2021 (hors amortissement des immobilisations incorporelles mais y compris les crédits -baux) pour
atteindre un montant légerement supérieur a 10 millions d’euros a moyen terme ;

— Un fonds de roulement net en pourcentage du chiffre d'affaires brut d'environ 4,5% (aprés l'annulation des effets
exceptionnels de 2020) pour2021 et pour le moyen terme. Le fondsde roulement net exclut EXN Capital Finance,
qui concerne les systémes de solutions informatiques vendus par le biais d'accords de financement Exclusive
Capital ;

—  Capex (Capex d'exploitation net plus remboursement des dettes de location) d'un montant [égerement supérieur a
10 millions d’euros en 2021 et d'un montantde 10 4 15 millions d’euros a moyen terme ;

— Unratio de levier de la Dette Nette sur 'EBITDA Ajusté des douze derniers mois d'environ 2,5x au 31 décembre
2021, avec un objectif de 3,0x immédiatement aprés I'Offre, et un désendettement régulier 8 moyen terme. La
diminution attendue du ratio de levier financier provient notamment (i) de I'amélioration attendue de I'EBITDA
Ajusté d'environ 10 millionsd'eurosau quatrieme trimestre 2021 par rapport au quatriéme trimestre 2020, combinée
a (i) I'effet positif attendu de la saisonnalité du fonds de roulement netd'environ 30 millions d'euros.

Le Groupe prévoit également :

— Un taux d'imposition effectif en 2021 en pourcentage du résultat avant impdt Ajusté (résultat avant imp6t plus
amortissement des actifs incorporels) tendant vers 20 % et une augmentation tendant vers 25 % a moyen terme ;

— Des codts uniques liés a I'Offre d'environ 20 a 25 millions d'euros, avec des colts post-Offre de société cotée dun
montant moyen d’environ 5 millions d’euros par an, avec un effet pleine année a partir de 2022 ;
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Des dividendes annuels adistribuer a ses actionnaires d'environ 25 % de son Résultat Net Ajusté, a compter de et
sous réserve de l'approbation des actionnaires lors de I'assemblée générale annuelle des actionnaires se réunissant
en 2022 pour approuver les comptes de I'exercice clos le 31 décembre 2021, en supposant que tous les objectifs
décrits a la section 10 du Document d'Enregistrement ont été atteints.

2.3

Quels sont les
risques
spécifiques a
I'émetteur ?

Un investissement dans les actions de la Société comporte de nombreux risques et incertitudes liés aux activités du Groupe
pouvant résulter en une perte partielle ou totale de leur investissement pour les investisseurs, notamment :

Risques liés aux activités et au secteur d’activité du Groupe :

L'incapacité du Groupe & maintenir ses relations avec ses fournisseurs, ou des changements significatifs des
conditions financiéres ou d'autres modalités de ses accords existants avec ces fournisseurs, pourraient avoir un
impact défavorable significatif sur ses activités.

Le Groupe dépend de certains fournisseurs clés pour une part significative de son chiffre d'affaires.

Le Groupe subitdes pressionsconcurrentielles importantes pour les clients revendeurs et I'incapacité du Groupe a
maintenir eta étendre ses relations avec ses revendeurs existants ou a attirer de nouveaux revendeurs pourrait avoir
un impact défavorable significatif sur ses activités.

Le Groupe estexposé au risque de créditde ses clients etest susceptible d'étre exposé a des retards ou des défauts
de paiementde la partde ses clients, ce qui aurait un impact défavorable significatif sur ses flux de trésorerie et ses
résultats financiers.

Si le Groupe n'est pas en mesure d'appréhender les changements technologiques en fournissant des solutions de
cybersécurité nouvelles et améliorées, I'activité, les résultats d'exploitation, la situation financiére et les flux de
trésorerie du Groupe pourraient étre défavorablement affectés.

Risques Financiers :

La fluctuation du cours des devises est susceptible d'avoir un impact défavorable sur les revenus et les co(ts du
Groupe.

Les droits de douane peuvent entrainer une augmentation des prix et avoir un impact défavorable sur les activités
et les résultats d'exploitation du Groupe.

Le caractere significatif du levier financier et des obligations au titre de certaines facilités de crédit du Groupe sont
susceptibles d'avoirun impact défavorable sur les flux de trésorerie du Groupe et nuire a sa capacité a se développer
ou a financer ses opérations futures.

Risques liés a I'environnement réglementaire et juridique du Groupe :

Le Groupe exerce une activité mondiale qui I'expose aux risques liés a la conduite de ses activités dans de multiples
juridictions.

Le Groupe est soumis a des lois et réglementations en matiére de sanctions gouvernementales, économiques et
commerciales, ainsi qu'a des contréles des exportations et des importations, qui pourraient engager sa responsabilité
en cas de non-conformité ou nuire a sa capacité a étre compétitif sur les marchés internationaux.

Toute violation réelle ou apparente de la vie privée ou toute utilisation ou divulgation inappropriée de ces données,
ou toutacces a celles-ci, pourraientnuire a la réputation du Groupe en tant que marque de confiance, et avoir un
impact défavorable significatif sur son activité, sa situation financiére, ses résultats d'exploitation et ses
perspectives.

Section 3 — Informations clés sur les valeurs mobiliéres

3.1

Quelles sont les
principales
caractéristiques
des valeurs
mobilieres ?

Les titres de la Société dont I’admission aux négociations surle marché réglementé d’Euronext Paris (compartiment A) est
demandée sont:

I’ensemble des actions ordinaires existantes qui composeront le capital social de la Société immédiatementavant
le Réglement-Livraison de I'Offre (les « Actions Existantes »), dont le nombre sera compris entre 78 476 536
Actions Existantes (représentant approximativement 1 569 530 720 euros sur la base de la borne inférieure de la
Fourchette Indicative de Prix de I’Offre) et 75 892 862 Actions Existantes (représentant environ 1 821 428 688
euros sur labase de la borne supérieure de la Fourchette Indicative de Prix de I’Offre), entiérement libérées :

e ence compris un nombre maximal d'Actions Existantes potentiellement cédées dans le cadre de I’Offre par les
Actionnaires Cédants (les « Actions Initiales Cédées ») compris entre 5 295 307 Actions Existantes
(représentantenviron 105 906 140 euros sur labase de la borne inférieure de la Fourchette Indicative de Prix
de I’Offre) et 6 511 906 Actions Existantes (représentant environ 156 285 744 euros sur la base de la borne
supérieure de la Fourchette Indicative de Prix de I’Offre);

e quiserait susceptible d'étre augmenté d'un nombre maximum d'Actions Existantes potentiellement cédées par
Everest UK HoldCo Limited et HTIVB, en cas d’exercice intégral de I’Option de Surallocation (telle que
définie ci-dessous en section4.1) comprisentre 2 744 296 Actions Existantes (représentantenviron 54 885 920
euros sur la base de la borne inférieure de la Fourchette Indicative de Prix de 1’Offre) et 2 601 786 Actions
Existantes (représentant environ62 442 864 euros sur la base de laborne supérieure de la Fourchette Indicative
de Prix de I’Offre) (les « Actions de I'Option de Surallocation »), ensemble avec les Actions Initiales Cédées,
les « Actions Cédées ») ; et

des actions nouvelles a émettre par la Société dans le cadre d’une augmentation de capital en numéraire avec
suppression du droit préférentiel de souscription des actionnaires par voie d’offre au public pour un montant
approximatif de 260 000 000 euros (prime d’émission incluse) (les « Actions Nouvelles » et, ensemble avec les
Actions Initiales cédées, les « Actions Initiales et Nouvelles »), correspondant a un nombre maximum de
13000 000 actions ordinaires sur la base de la borne inférieure de la Fourchette Indicative de Prix de I’Offre et a
un nombre maximum de 10 833 333 actions ordinairessur la base de laborne supérieure de la Fourchette Indicative
de Prix de ’Offre. Les Actions Cédées et les Actions Nouvelles sont définies ensemble comme les « Actions
Offertes » et les Actions Nouvelles et les Actions Existantes sont définies ensemble comme les « Actions
Ordinaires ».




Il n'estpas prévu que les parametres liés a la taille de I'Offre tels que décrits ci-dessus fassent I'objet d'un ajustement, sauf
a publier un nouveau prospectus a cet effet.

Devise : Euro.

Libellé pour les Actions Ordinaires : « Exclusive Networks ».

Code ISIN : FRO014005DA7.

Valeur nominale des Actions Ordinaires :

Toutes les Actions Ordinaires seront des actions ordinaires de méme catégorie et de méme valeur nominale, soit0,08 euro.
Droits attachésaux Actions Ordinaires :

Conformément a I’état actuel de la législation applicable et aux statuts de la Société devant entrer en vigueur a compter de
lafixation du prix de I'Offre, les principaux droits attachés aux Actions Ordinaires sont les suivants: (i) droit aux dividendes
et droit de participation aux bénéfices de la Société, (ii) droit de vote, étant précisé que les droits de vote attachés aux
Actions Ordinaires sont proportionnés au pourcentage de capital que ces Actions Ordinaires représentent, (iii) droit de
participer aux assemblées générales d'actionnaires, (iv) droit préférentiel de souscription d’actions de méme catégorie, et
(v) droitde participation a tout excédent en cas de liquidation.

Rang relatif des valeurs mobiliéres dans la structure de capital de I’émetteur en cas d’insolvabilité :
Sans objet.

Restriction a la libre négociabilité des valeurs mobiliéres :

Aucune clause statutaire ne limite la libre négociabilité des actions composant le capital social de la Société.
Politique en matiére de dividendes :

La Société n’a procédé a aucune distribution de dividendes au titre des exercices clos les 31 décembre 2020 et 2019. Le
Groupe se fixe pour objectif de distribuer a ses actionnaires des dividendes pour un montantannuel égal a environ 25% de
son Résultat Net Ajusté, et ce, a compter de et sous réserve de I’approbation de ’assemblée générale annuelle des
actionnaires de la Société qui se réunira en 2022 aux fins d’approbation des comptes de I’exercice clos du 31 décembre
2021.

3.2 | Oulesvaleurs L’admission des Actions Ordinaires a été demandée sur le compartiment A d’Euronext Paris. A la date du présent
mobilieres Prospectus, aucune autre demande d’admission aux négociations sur un marché réglementé n’a été formulée par la Société.
seront-elles
négociées ?

3.3 | Quelssont les — Le cours des actions de la Société est susceptible d’étre volatile.
p'rincipaux — Un marché liquide des actions de la Société est susceptible de ne pas se développer ou de ne pas perdurer.
risques -~ L'émission par la Société ou la cession par les principaux actionnaires de la Société d'un nombre important d'actions
spécifiques aux de la Société apres I'expiration des engagements de conservation, ainsi que la perception que de telles émissions ou
valeurs cessions seront réalisées, peuventavoir un impact défavorable surle cours de bourse de la Société.
mobiliéres ? —  L'actionnaire principal de la Société continuera a détenir une part significative du capital social de la Société a

l'issue de I'Offre.
Section 4 — Informations clés sur I'offre au public de valeurs mobiliéres
et/ou I'admission a la négociation sur un marché réglementé

4.1 | A quelles Modalités de I’Offre
conditions et , , .. L . -y Lo L1 S
selon quel Il est prévu que ’admission aux négociations des actions de la Société sur le marché reglementé d’Euronext Paris soit

calendrier puis-
je investir dans
cette valeur
mobiliere ?

réalisée dans le cadre d’une offre globale (I’« Offre ») comprenant (i) une offre au public a des investisseurs particuliers
en France réalisée sous la forme d’une offre a prix ouvert ('« Offre & Prix Ouvert ») et (ii) un placement global (le
« Placement Global ») destiné aux investisseurs institutionnels, comprenant : (y) un placement privé auprés de certains
investisseurs institutionnels en France et hors de France (& I'exclusion des Etats-Unis) en vertu de la Regulation S
(« Regulation S ») du U.S. Securities Act de 1933, tel que modifié (le « Securities Act »), et (z) un placement privé aux
Etats-Unis uniquement auprés d'investisseurs institutionnels qualifiés (« QIBs ») tels que définis dans la régle 144A
(« Regle 144 A ») du Securities Act en vertu d'une exemption aux exigences d'enregistrement du Securities Act ou dans le
cadre d'une transaction non soumise a ces exigences.

Option de Surallocation

Everest UK HoldCo Limited et HTIVB consentiront & J.P. Morgan AG, au nom et pour le compte des Etablissements
Garants (tels que définis ci-dessous), une option permettant I’acquisition d’un nombre d’actions représentant un maximum
de 15% des Actions Initiales et Nouvelles (représentant 2 601 786 Actions de I'Option de Surallocation sur la base de la
borne supérieure de la Fourchette Indicative de Prix de I’Offre et 2 744 296 Actions de I'Option de Surallocation surla base
de la borne inférieure de la Fourchette Indicative de Prix de 1I’Offre) (I’« Option de Surallocation »).

Fourchette Indicative de Prix de I’Offre

Le prix des Actions Offertes dans le cadre de I’Offre & Prix Ouvert sera égal au prix des Actions Offertes dans le cadre du
Placement Global (le « Prix de I’Offre »). La fourchette indicative du prix de I’Offre arrétée par le conseil d’administration
de la Société compte tenu des conditions de marché le 13 septembre 2021 est comprise entre 20,00 et 24,00 euros paraction
(la « Fourchette Indicative de Prix de I’Offre »). Cette Fourchette Indicative de Prix de I’Offre pourra étre modifiée a
tout moment jusqu’au jour prévu pour la détermination du Prix de I’Offre (inclus).
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Calendrier indicatif

Date Evénement

14 septembre 2021 Approbation du Prospectus par I’AMF
Diffusion du communiqué annongant I’Offre et la mise a disposition du
Prospectus
Publication par Euronext Paris de I’avis d’ouverture de 'Offre a Prix Ouvert

15 septembre 2021 Ouverture de I’Offre

21 septembre 2021 Cloture de I’Offre a Prix Ouvert a 17 heures (heure de Paris) pour les
souscriptionsau guichet et a 20 heures (heure de Paris) pour les souscrip tions
par Internet

22 septembre 2021 Cléture du Placement Global a 13 heures (heure de Paris)
Fixation du Prix de I’Offre
Signature du Contrat de Garantie
Diffusion du communiqué de presse indiquant le prix de 1’Offre et le résultat
de I’Offre
Publication par Euronext Paris de I’avis de résultat de 1I’Offre
Admission a la cotation des actions de la Société sur Euronext Paris

23 septembre 2021 Début des négociations des actions de la Société sur Euronext Paris sous la
forme de promesses d’actions (sur une ligne de cotation intitulée « EXN
Promesses » jusqu’a la date de réglement-livraison du Placement Global et de
I’Offre a Prix Ouvert incluse)
Débutde la période de stabilisation, le cas échéant

27 septembre 2021 Réglement-livraison des Actions Ordinaires dans le cadre de I’Offre
Réalisation des opérations de Réorganisation

28 septembre 2021 Début des négociations des Actions Ordinaires sur Euronext Paris sur une
ligne de cotation intitulée « EXN »

22 octobre 2021 Date limite d’exercice de 'Option de Surallocation, le cas échéant

Fin de la période de stabilisation, le cas échéant

Le calendrier indicatif pourra étre ajusté et notamment accéléré en cas de cléture anticipée de I'Offre ou étre retardé. En cas
de cléture anticipée de la période d'Offre (ce qui réduira la durée de la période de souscription des investisseurs), (i) un
communiqué de presse sera publié par la Société et (ii) un avis sera publié par Euronext Paris au plus tard la veille de la
date de cl6ture anticipée de la période d'Offre. Dans tous les cas, la période d'Offre restera ouverte pendantun minimum
de trois jours de bourse.

Modalités de souscription
Sous réserve que la période d'Offre ne soit pas réduite :

— les personnes désirant participer a I’Offre a Prix Ouvert devront déposer leurs ordres auprés d’un intermédiaire financier
habilité en France, au plus tard le 21 septembre 2021 & 17 heures (heure de Paris) pour les souscriptionsaux guichets
et a 20 heures (heure de Paris) pour les souscriptions par Internet ; et

— les ordres émis dans le cadre du Placement Global devront étre recus par un ou plusieurs des Etablissements Garants
au plus tard le 22 septembre 2021 a 13 heures (heure de Paris).

Révocation des ordres

Les ordres de souscription passés par les personnes physiques par Intemet dans le cadre de I’Offre & Prix Ouvert seront
révocables, par Internet, jusqu’a la cloture de I’Offre a Prix Ouvert (21 septembre 2021 a 20 heures (heure de Paris)). Il
appartient aux investisseurs de se rapprocher de leur intermédiaire financier afin de vérifier si les ordres transmis par
d’autres canaux sont révocables et dans quelles conditions (y compris si les ordres transmis par Internet peuvent étre
révoqués autrement que par Internet). Tout ordre émis dans le cadre du Placement Global pourra étre révoqué aupres des
Etablissements Garants ayant regu cet ordre et ce jusqu’au 22 septembre 20214 13 heures (heure de Paris), sauf réduction
ou prorogation de la période d’Offre.

Montant et pourcentage de dilution résultant immédiatement de I’Offre

A la Date de Réglement-Livraison, prévue le 27 septembre 2021 sur la base du calendrier indicatif, aprés réalisation de la
Réorganisation et de I’Offre, le capital social et les droits de vote de la Société seront répartis comme suit, sur labase de la
borne inférieure de la Fourchette Indicative de Prix de 1I’Offre et en prenant pour hypothése que les Actions Nouvelles
serontémises :

Borne inférieure de la Fourchette Indicative de Prix de I’Offre
Apreés l’fore et hors exer?ice de o zestzg?;flg::’?)p;;ilelxgzace
I’Option de Surallocation .
Surallocation
Nombre % du capital Nombre % du capital
Actionnaires d’Actions social et de droits d’Actions social et de
Ordinaires de vote Ordinaires droits de vote
Everest UK HoldCo Limited 52 756 251 57,67 50 521 827 55,23
HTIVB 12 038435 13,16 11 528 563 12,60
Autres (y compris les Managers Cédants) 8 386 543 9,17 8 386 543 9,17
Public 18 295 307 20,00 21 039603 23,00
Total 91 476 536 100,00 91 476 536 100,00
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Borne supérieure de la Fourchette Indicative de Prix de ’Offre
Apres ’Offre et hors exercice de Apres ’Offre et aprés exercice
1’Option de Surallocation intégral de1’Option de Surallocation
Nombre % du capital Nombre % du capital
Actionnaires d’Actions social et dedroits d’Actions social et de
Ordinaires de vote Ordinaires droits devote
Everest UK HoldCo Limited 47 663 377 54,96 45 588 204 52,57
HTIVB 12 095 438 13,95 11 568 825 13,34
Autres (y compris les Managers Cédants) 9622 141 11,09 9622 141 11,09
Public 17 345239 20,00 19 947025 23,00
Total 86 726 195 100,00 86 726 195 100,00

Estimation du total des frais et dépenses de I’Offre

Les frais et dépenses a la charge de la Société a ou autour de la Date de Réglement-Livraison dans le cadre de I'Offre sont
estimés aenviron 24,3 millions d'euros (a I'exclusiondes frais et dépenses liés au Refinancement).

Dépenses facturées a I’investisseur par la Société

Sans objet.
4.2 | Pourquoi ce Raisons de I’Offre
prospectus est- , , o . P S A -
il établi 2 L’Offre et ’admission des Actions Offertes aux négociations sur Euronext Paris visent a permettre au Groupe de réduire

son endettement et augmenter sa flexibilité financieére pour accélérer son développement et soutenir sa stratégie de
croissance.

Utilisation prévue et estimation du produit de I’Offre

Le produit net de I’émission des Actions Nouvelles sera d'environ 235 700 000 euros. La Société utilisera le produit de
I'émission ainsique le produitdes Nouveaux Préts a Terme pour désendetter le Groupe par voie de remboursement de sa
dette long terme existante (y compris sa facilité de créditrenouvelable).

Le produit brut de lavente des Actions Initiales Cédées serad'environ 105906 140 euros, sur la base de laborne inférieure
de la Fourchette Indicative de Prix de 1’Offre, et environ 156 285 744 euros, sur la base de la borne supérieure de la
Fourchette Indicative de Prix de I’Offre. Les Actionnaires Cédants recevront le produit net de la vente des Actions Initiales
Cédées. Le produitnet de la vente des Actions de I'Option de Surallocation en cas d'exercice de I'Option de Surallocation
neserapergu que par Everest HoldCo UK Limited et HTIVB.

Contrat de Garantie

L’Offre fera’objet d’un contrat de garantie (le « Contrat de Garantie ») conclu entre la Société, les Actionnaires Cédants,
J.P. Morgan AG et Morgan Stanley Europe SE, en qualité de coordinateurs globaux (les « Coordinateurs Globaux »),
BNP Paribas, Citigroup Global Markets Europe AG et Société Générale, en qualité de Teneurs de Livre Associés (les «
Teneurs de Livre Associés ») et Intesa Sanpaolo S.p.A., Mizuho Securities Europe GmbH and Raiffeisen Bank
International AG en qualité de chefs de file (les « Chefs de File » et, ensemble avec les Coordinateurs Globaux et les
Teneurs de Livre Associés, les « Etablissements Garants »). Le Contrat de Garantie ne constitue pas une garantie de
bonne fin au sens de ’article L. 225-145 du Code de commerce.

Intéréts des personnes physiques et morales participant a I’Offre

Les Etablissements Garants et/ou certains de leurs affiliés ont fourni ou pourront fournir dans le futur diverses prestations
de services bancaires, financiers, d’investissements, commerciaux, de conseil et autres au Groupe, aux Actionnaires
Cédants, a leurs affiliés ou dirigeants, dans le cadre desquelles ils ontrecu ou pourrontrecevoir une rémunération.

En particulier, BNP Paribas SA, Citibank, N.A., London Branch, Intesa Sanpaolo S.p.A., Paris Branch, J.P. Morgan AG,
Mizuho Bank, Ltd., Morgan Stanley Bank AG, Raiffeisen Bank International AG and Société Générale en tant que chefs
de file sont parties au nouveau contratde créditsenior, conclu le 16 juillet 2021 (le « Nouveau Contrat de Crédit »).

Intentions de souscription

A la date du présent Prospectus etala connaissance de la Société, (i) ni ses principaux actionnaires, ni les membres de ses
principaux organes d’administration, de direction ou de surveillance, n’ont I’intention de passer un ordre dans le cadre de
I’Offre, al'exception de Marie-Pierre de Bailliencourt, Nathalie Buhnemann, Barbara Thoralfsson, Pierre Pozzo et Michail
Zekkos, membres du conseil d'administration de la Société, qui ont I'intention de placer un ordre pour des Actions Offertes
pour un montant respectif de 20 000 euros, 50 000 euros, 300 000 euros, 30 000 euros et 30 000 euros et (ii) aucune
personne n’al’intention de placer un ordre portant sur plus de 5% des Actions Offertes dans le cadre de I’ Offre.

Engagements d’abstention de la Société et des Actionnaires

180 jours calendaires apres la Date de Réglement-Livraison pour la Société, Everest UK HoldCo Limited et HTIVB et 360
jours apres la Date de Réglement-Livraison pour les Managers Cédants et certains autres managers ne cédant pas d’actions
de la Société dans le cadre de I’Offre, sous réserve de certaines exceptions.

Stabilisation

Aux termes du Contrat de Garantie, J.P. Morgan AG en qualité d’agent stabilisateur, au nom et pour le compte des
Etablissements Garants, pourra (mais n’y sera en aucun cas tenu) réaliser des opérations de stabilisation, lesquelles sont
susceptibles d’affecter le cours des Actions Ordinaires sur Euronext Paris et peuvent aboutir a la fixation d’un cours des
Actions Ordinaires plus élevé que celui qui prévaudraiten leur absence.




SUMMARY OF THE PROSPECTUS

Prospectus approved by AMF on 14 September 2021 under approval number 21-399

Section 1 — Introduction

Label for the ordinary shares and ISIN (international securities identification number) Code

Label for the ordinary shares: “Exclusive Networks”.

ISIN Code: FRO014005DA7

Identity and contact details of the issuer, including its legal entity identifier (LEI)

Legal name: Exclusive Networks SA (the “Company”, and together with its subsidiaries, the “Group”).

Place of registration and registration number: 839 082 450 Nanterre Trade and Companies Register.

LEI code: 969500GFM1C4M1KMPL74

Identity and contact details of the competent authority approving the prospectus

Autorité des marchés financiers (the “AMF”) - 17 Place de la Bourse, 75002 Paris, France.

The registration document of the Company was approved by the AMF on 3 September 2021 under the approval number |. 21-044.

The supplementto the registration document of the Company was approved by the AMF on 14 September 2021 under the approval number
1.21-050.

Date of approval of the Prospectus: 14 September 2021.

Warnings to the reader

This summary shouldbe read as an introduction to the prospectus (the “Prospectus”).

Any decision to investin the securities should be based on consideration of the Prospectus as a whole by the investor.

An investor could lose all or part of his or her investmentin the Company's ordinary shares in the event of adecline in the Company's ordinary
share price.

Where a claim relating to the information contained in a prospectus is brought before a court, the plaintiff investor might, under national law,
be required to bear the costs of translating the prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have presented the summary includingany translation thereof, but only where the summary is
misleading, inaccurate or inconsistent, when read together with the other parts ofthe prospectus, or where it does not provide, whenread together
with the other parts of the prospectus, key information in order to aid investorswhen consideringwhether to investin s uch securities.

Section 2 — Key information on the issuer

2.1 | Who is the Legal name: Exclusive Networks SA.
issuer of the
securities? Registered office: 20 quai du Point du Jour, 92100 Boulogne-Billancourt.

Legal form: limited liability company with a board of directors (société anonyme a conseil d'administration).
Applicable law: French law.

Country of registration: France.

LEI code: 969500GFM1C4M1KMPL74

Principal activities

The Group is a leading global specialist in innovative cybersecurity technologies. The Group provides services to
accelerate the sale of cybersecurity disruptive technologies on a global scale. The Group is positioned at the center of
the cybersecurity ecosystem. Its multifaceted services and broad capabilities allow the Group to not only help
cybersecurity vendors efficiently scale their businesses globally, but also provide cybersecurity expertise, disruptive
technologies and services to meet the individual needs of their corporate customers. (i.e., value-added resellers
(“VARs”), system integrators (“SIs”), telecommunications companies (“Telcos”) and managed service providers
(“MSPs”)).

The Group buys and sells cybersecurity solutions and adjacent products of its disruptive and established vendors. The
Group offers the entire portfolio of cybersecurity solutions provided by its vendors, excluding those outside of its
cybersecurity segments. The Group providesits vendors and customers with standard services (e.g., shipping, billing,
logistics, customs, invoicing, cash collectionand foreign exchange) in addition to another layer of specialized services
specifically tailored to each customer (e.g., evangelization of new technology, specialized training and support, global
expansion, channel management, marketing, demand generation, pre-sales technical advice and installation).

Main shareholders as of the date of this Prospectus

As of the date of the approval on this Prospectus, the Company is controlled by Everest UK Hold Co Limited (which
is majority owned by Permira VI Investment Platform Limited, which itself is indirectly controlled by entities that
collectively comprise the Permira VI Fund, ultimately controlled by Permira VI GP). The table below shows the




breakdown of the Company's share capital amongits principal shareholders as of the date of this Prospectus and prior
to the Reorganization, as defined and described below:

% of
Number of % of share Number of ;
Shareholder o capital voting rights thlng Share classes
rights
Everest UK 71,131,362 77.77% 71,131,362 T7.77% | = 42,678,822 PS2 preference
HoldCo Limited shares;
. 28,452,540 PS3 preference
shares
HTIVB 12,272,821 13.42% 12,272,821 13.42% | = 11,249,999 ordinary shares;
. 1,022,821 PS1 preference
shares;
L] 1 PS4 preference share
EM Networks 1 4,308,362 4.71% 4,308,362 471% | = 4,308,362 PS1 preference
shares
EM Networks 2 3,657,826 4.00% 3,657,826 4.00% | = 3,657,826 ordinary shares

As part of the Offering, the Group intends to simplify its corporate structure (the “Reorganization”). The
Reorganization, which will take effect on the Offering Settlement Date, includes, in particular (i) the merger into the
Company of the two dedicated entities through which certain presentand former senior officers and managers of the
Group currently hold their stake in the Group (EM Networks 1 and EM Networks 2), so that such senior officers and
managers become direct shareholders of the Company, (ii) the conversion of all the outstanding preferred shares of
the Company into ordinary shares and (iii) the successive mergers of certain intermediate vehicles of the Group.
Following the Offering Settlement, Permira, through Everest UK HoldCo Limited, will continue to control the
Company and will notbe acting in concert with any other shareholder of the Company .

Key Managing Director

Mr. Jesper Trolle, Chief Executive Officer of the Company.

Statutory auditors

— Deloitte & Associés (6, Place de la Pyramide, 92908 Paris La Défense Cedex, France), member of the
Compagnie Régionale des Commissaires aux Comptes de Versailles et du Centre (the Regional Association

of Auditors).

— Mazars (Tour Exaltis, 61, rue Henri-Regnault, 92075 Paris la Défense Cedex), member of the Compagnie
Régionale des Commissaires aux Comptes de Versailles et du Centre (the Regional Association of Auditors).

2.2

What is the
key financial
information
regarding
the issuer?

Selected Financial Information:

= Selected Financial Information from the Consolidated Income Statements

(in thousands of euros) For the six months For the year ended 31 December
ended 30 June

2021 2020 2020 2019® 2018@
Revenue 1,105,855 878,859 1,891,746 1,741,955 1,999,026
Operating profit 11,078 6,689 29,757 21,729 64,437
Cost of purchased goods and services (958,009)  (758,141) | (1,630,861) (1,490,924) (1,762,625)
Net financial income/(expense) (15,086) (18,005) (38,695) (36,261) (18,946)
Profit before income tax (4,009) (11,316) (8,937) (14,532) 36,615
Profit for the period (18,937)  (4,900) 2,719 (16,385) 29,749
Earnings per share (0.07) (0.04) (0.05) (0.08) 0.15

= Selected Financial Information from the Consolidated Statement of Financial Position
(in thousands of euros) As of 30 June As of 31 December
2020 2019® 2018
Total assets 2,457,864 2,675,398 2,493,268 2,321,169
Total Equity 687,561 723,699 722,362
Net Debt 574,700 589,169 607,363 282,386
(in thousands of euros) As of 30 June As of 31 December
2021 2020 2019® 2018@

Total financial liabilities —non-current portion® 718,078 721,776 669,678 340,277
Total financial liabilities — current portion® 67,890 101,759 106,865 10,425
Total financial liabilities 785,968 823,535 776,543 350,702

™ 2019 figuresare presented in IFRS, based on the data of the 2020 Consolidated Financial Statements.
@ 2018 s presented in French GAAP, based on the data of the 2018 EFH Consolidated Financial Statements.

® Including lease liabilities.
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= Selected Financial Information from the Consolidated Statement of Cash Flows

(in thousands of euros) As of 30 June As of 31 December

2021 2020 2019% 2018@
Net cash from operating activities 30,241 94,212 11,808 27,370
Net cash from investing activities (8,921) (71,145) (13,506) (45,475)
Net cash from financing activities (60,720) 37,005 14,261 14,079
Net cash and cash equivalents at the beginning of the period 162,217 106,008 92,597 65,438
Net cash and cash equivalents at the end of the period 123,383 162,217 106,008 57,892

Key Performance Indicators

(in thousands of euros, except if For the six
indicated otherwise) months ended Forthe year ended
30 June 31 December

2021 2020 2019® 2018@
Adjusted EBITA (a) 47,730 95,176 81,111 84,484
Adjusted EBITA as a percentage of Net Margin (b) 32,8% 37.0%® 32.8% 35.7%
Adjusted Net Income (c) 31,814 39,809 30,858 49,427
Cash Conversion (d) 92% 108% 64% 74%
Change in working capital 5,750 48,489 (25,868) 11,944
Net leverage ratio () 4.7x 4.7x 6.1x 6.5x

(a) Adjusted EBITA — Recurring operating profit before amortization of intangible assets, as adjusted for certain costs that do not impact the day-
to-day operations (including implementation costs for finance and operation, group management systems, restructuring costs and one-time costs).

(b) Adjusted EBITA asa percentage of Net Margin — Adjusted EBITA over Net Margin.

(c) Adjusted Net Income — Net income adjusted foramortization of intangible assets, other operating expenses/income (post tax at effective tax rate)
and deferred tax.

(d) Cash Conversion — Operating FCF beforetax divided by Adjusted EBITDA.
(e) Net leverage ratio — Net Debt divided by the Adjusted EBITD A, both as defined in the existing Senior Facilities Agreement.

) 2019 figuresare presented in IFRS, based on the data of the 2020 Consolidated Financial Statements.
@ 2018 is presented in French GAAP, based on the data of the 2018 EFH Consolidated Financial Statements.
® The Group's Adjusted EBITA would have been €108 million including Veracomp as if it has been acquired at 1 January 2020.

® The Group's Adjusted EBITA asa percentage of the Net Margin would have been 37% including VVeracomp as if ithad been acquired on
1 January 2020.

In the near and medium term, the Group is targeting:

—  Gross Sales growth (including mergers and acquisitions) in the low teens and mid teens for the years ending
31 December 2021 and 31 December 2022, respectively and over the medium term, low double-digit
percentage growth;

— Organic Revenue growth for the year ending 31 December 2021 that is similar to that growth targeted for
Gross Sales;

— Net Margin growth for 2021 in high single-digit percentage and a small decline in Net Margin as a percentage
of Gross Sales of approximately 1 point overall in the medium term;

— A stable Adjusted EBITA as a percentage of Net Margin for 2021 and 2022, with an expansion to slightly
above 40% thereafter;

—  Depreciation and Amortization growth for the year ending 31 December 2021 (excluding Amortization of
Intangible Assets butincluding Leases), in the low- double-digit millions and low to mid-double-digit millions
in the medium term;

— Net Working Capital as a percentage of Gross Sales of approximately 4.5% (after the reversal of 2020
exceptional effects) for 2021 and for the medium term. Net Working Capital excludes EXN Capital Finance
Asset, which relates to IT solution systems soldthrough Exclusive Capital financingarrangements;

—  Capex (Net Operating Capex plus Repayment of Lease Liabilities) of a low double-digit million amount in
2021 and a low- to mid-double-digit million amount in the medium term;

— Aleverageratio of Net Debt to Last-Twelve-Month EBITDA of approximately 2.5x as of 31 December 2021,
with a 3.0x target immediately after the Offering, and steady de-leveraging for the medium term. The expected
decrease in the leverage ratio is derived, in particular, from (i) the expected approximately €10 million
Adjusted EBITDA improvementin Q4 21 compared to Q4 20 combined with (ii) the expected positive effect
of net working capital seasonality of approximately €30 million.

The Group also expects:

— A 2021 effective tax rate as a percentage of Adjusted PBT (profit before tax plus amortization of intangible
assets) in the low twenties and an increase to the mid-twenties over the medium term;

—  One-time costs related to the Offering of approximately €20-25 million, with expected post-Offering, public
company costs of amid single-digit million amount per year, with full effect from 2022;

— Dividends to be distributed to its shareholders of approximately 25% of its annual Adjusted Net Income,
starting from and subject to shareholder approval at the annual shareholders' meeting convened in 2022 to
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approve the financial statements for the year ending 31 December 2021, assumingall objectives described in
Section 10 of the Registration Document have been achieved.

2.3 | What arethe | Aninvestmentin the Company's shares involves numerous risksand uncertainties related to the Group's business that
key risks may resultin investors losing part or all of their investment, including:
;Bgéi?i::eto Risks related to the Group's business and industry:
the issuer? —  The Group's failure to maintain its relationships with its vendors, or material changes in the pricing or other
terms of its existing agreements with such vendors, could materially adversely affectits business.

— The Group relies on certain key vendors for a significant percentage of its revenue.

—  The Group experiences significant competitive pressures for reseller customers and the Group's failure to
maintain and expand its relationships with its existing resellers or attract new resellers could materially
adversely affect its business.

— TheGroup is exposed to credit risk from its customers and may be exposed to delays or defaults in payments
by its customers, which would adversely affect its cash flows and financial results.

— If the Group is unable to capture technological changes by successfully distributing new and enhanced
cybersecurity solutions, the Group's business, results of operations, financial position and cashflows could be
adversely affected.

Financial Risks:

—  Currency fluctuation may adversely affect the Group's revenues and costs.

—  Tariffs may resultin increased prices and could adversely affect the Group's businessand results of operations.

— Substantial leverage and obligations under certain of the Group's debt facilities may adversely affect the
Group's cash flow and impair its ability to expand or finance its future operations.

Risks Related to the Group's Regulatory and Legal Environment:

—  The Group operates a global business that exposesitto risks associated with conducting business in multiple
jurisdictions.

— The Group is subject to governmental, economic and trade sanctions laws and regulations and export and
import controls that could subject the Group to liability in the event of non-compliance or impair the Group's
ability to compete in international markets.

— Any real or perceived privacy breaches or improper use or disclosure of, or access to, such data could harm
the Group's reputation as a trusted brand and have a material and adverse effect on its business, financial
condition, results of operationsand prospects.

Section 3 — Key information on the securities
3.1 | What arethe | Theshares for which admission to trading on the regulated market of Euronext Paris (compartment A) is soughtare:
main — all of the existing ordinary shares of the Company that will form part of the share capital of the Company
features of immediately before the Offering Settlement (the “Existing Shares”), comprised between 78,476,536 Existing
gzgurities’) Shares (representing approximately €1,569,530,720 based on the low end of the Indicative Offering Price

Range) and 75,892,862 Existing Shares (representingapproximately €1,821,428,688 based on the high end of
the Indicative Offering Price Range), being fully paid up:

e including a maximum number of Existing Shares potentially sold in the Offering by the Selling
Shareholders (the “Initial Sale Shares”) comprised between 5,295,307 Existing Shares (representing
approximately €105,906,140 based on the low end of the Indicative Offering Price Range) and 6,511,906
Existing Shares (representing approximately €156,285,744 based on the high end of the Indicative
Offering Price Range);

e which may be increased by a maximum number of Existing Shares potentially sold by Everest UK HoldCo
Limited and HTIVB, in the event of the exercise in full of the Over-Allotment Option (as defined in 4.1
below), comprised between 2,744,296 Existing Shares (representingapproximately €54,885,920 based on
the low end of the Indicative Offering Price Range) and 2,601,786 EXxisting Shares (representing
approximately €62,442,864 based on the high end of the Indicative Offering Price Range) (the “Option
Shares”, and together with the Initial Sale Shares, the “Sale Shares”); and

— new ordinary shares to be issued by the Company in connection with a share capital increase in cash without
preferential subscription rights involving a public offer for an amount of approximately €260,000,000
(including the amount of issuance premium) (the “New Shares” and, together with the Initial Sale Shares, the
“Firm Shares”), representinga maximum of 13,000,000 New Shares based on the low end of the Indicative
Offering Price Range and a maximum of 10,833,333 New Shares based on the high end of the Indicative
Offering Price Range. The Sale Shares and the New Shares are referred to, collectively, as the “Offer Shares”
and the New Shares and the Existing Shares are referred to, collectively, as the “Ordinary Shares”.

Itis notcontemplated that the size parameters of the Offeringas described above be adjusted, unless a new prospectus
is published for that purpose.

Currency: Euros.

Label for the Ordinary Shares: “Exclusive Networks”.

ISIN Code: FR0O014005DAT7.

Nominal value of the Ordinary Shares:

All Ordinary Shares will be ordinary shares of the same category and will have the same nominal value, i.e. €0.08.

Rights attached to the Ordinary Shares:
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Based on applicable laws and on the provisions of the Company's bylaws that will govern the Company as from the
pricing of the Offering, the main rights attached to the Ordinary Shares are as follows: (i) dividend rights and right to
participate in the Company’s profits, (ii) voting rights, it being specified that the voting rights attached to Ordinary
Shares are proportional to the percentage of capital that the Ordinary Shares represent, (iii) right to representation at
general shareholders' meetings, (iv) preferential subscriptionrights attached to shares of the same class and (v) right
to the surplus in the event of liquidation.

Seniority of the securities in the issuer’s capital structure in the event of insolvency:

Not applicable.

Restrictions on the free transferability of the securities:

No provision of the bylaws restricts the transferability of the shares comprisingthe Company’s share capital.
Dividend distribution policy:

The Company made no dividend distributions for the years ended 31 December2020and 2019. The Group’s objective
is to distribute dividends to its shareholders of approximately 25% of its annual Adjusted Net Income, starting from
and subject to shareholder approval at the annual shareholders’ meeting convened in 2022 to approve the financial
statements for the year ending 31 December 2021.

3.2 | Where will Application has been made for the Ordinary Sharesto be listed and admitted to tradingon compartment A of Euronext
the securities | Paris. As of the date of this Prospectus, the Company has not applied to list the Ordinary Shareson any other regulated
be traded? market.

3.3 | What arethe —  Themarket price of the Company's shares may be volatile.
key risks — Aliquid market for the Company's shares may not develop or persist.
thatare — Theissue by the Company or the sale by the Company's main shareholders of a significant number of the
specific to Company's shares after expiration of the lock-up, as well as the perception that such issues or sales will occur,
the o may adversely affect the Company's share market price.
securities? —  The Company's main shareholder will continue to hold a significant portion of the Company's share capital

following the Offering.
Section 4 — Key information on the offer of securities to the public
and/or the admission to trading on a regulated market

4.1 | Under which | Terms and conditions of the Offering
;?]';dtlfrfens It is expected that the initial public offering of the Company's shares for listingand trading on Euronext Paris will be
table can | structured as a globa\l of_fering (the “Offering”) corr_lposed (?f(i) a Fren'<':h public offfaring to ret'ail investors in Fr:ance
invest in this pursugnt toan Qﬁrq aprix 0gvert (the “Frgnch Eubllc Offering”) and (ii) an 1qternatlonal offering (the _“Ir)ter_nat_lonal
security? Offering”) to institutional investors, which will be composed of: (y) a private placement to certain institutional

investors in France and outside of France (excludingthe United States) in reliance on Regulation S (“Regulation S”)
under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and (z) a private placement in the United
States only to qualified institutional buyers (“QIBs”) as defined in Rule 144 A (“Rule 144A”) underthe Securities Act
pursuantto an exemption from, or in a transaction notsubject to, the registration requirements of the Securities Act.
A minimum of 10% of the number of Offer Shares to be offered in the Offeringexcluding the Over-Allotment Option
(as defined below) will be offered in the French Public Offering.

Over-Allotment Option

Everest UK HoldCo Limited and HTIVB will grant J.P. Morgan AG, on behalf of the Underwriters (as defined below),
an option allowing for the purchase of a number of shares up to amaximum of 15% of the Firm Shares (representing
2,601,786 Option Shares based on the high end of the Indicative Offering Price Range and 2,744,296 Option Shares
based on the low end of the Indicative Offering Price Range (the “Over-Allotment Option”)).

Indicative Offering Price Range

The price of the Offer Shares offered in the French Public Offering will be equal to the price of the Offer Shares
offered in the International Offering (the “Offering Price”). The indicative price range for the Offering is between
€20.00 and €24.00 per share (the “Indicative Offering Price Range”), as decided by the board of directors of the
Company with reference to the market conditions as of 13 September 2021. The Indicative Offering Price Range may
be modified at any time up to and including the date of the determination of the Offering Price.

Indicative timetable

Date Event

14 September 2021 Approval of the AMF of the Prospectus
Press release announcing the Offering and the procedure by which the
Prospectus has been made available to the public
Publication by Euronext Paris of a notice relating to the openingof the
French Public Offering

15 September 2021 Opening of the Offering

21 September 2021 Closing of the French Public Offeringat 5:00 pm (Paris time) for subscriptions
placed in person and at 8:00 pm (Paris time) for subscriptions placed online

22 September 2021 Closing of the International Offeringat 1:00 pm (Paris time)

Determination of the Offering Price
Signature of the Underwriting Agreement
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Press release announcing the price of the Offering and the results of the
Offering

Publication by Euronext Paris of a notice relating to the results of the Offering
Admission to listing of the Company's shares on Euronext Paris

Openingof the trading for the Company’s shares on Euronext Paris in the form
of when issued shares (promesses d'actions) (traded under the ticker symbol
“EXN Promesses” until and including the settlement date of the International
Offering and the French Public Offering)

Beginning of stabilization activity, if any

Settlement and delivery of the Ordinary Shares offered in the Offering
Completion of the Reorganization transactions

Trading of the Ordinary Shares on Euronext under the ticker symbol “EXN”
Deadline for the exercise of the Over-Allotment Option, if any

End of the stabilization period, if any

23 September 2021

27 September 2021

28 September 2021
22 October 2021

The indicative timetable may be adjusted and may notably be accelerated in the event of an early closing of the
Offering or may be delayed. In the event of an early closingof the Offeringperiod (which will reduce the duration of
the subscription period for the investors), (i) a press release will be issued by the Company and (ii) a notice published
by Euronext Paris no later than the day before the earlier closing date of the Offering period. In any case, the Offering
period will remain open for aminimum of three (3) trading days.

Terms and conditions of subscription
Provided that the Offering period is not reduced:

—  Persons wishingto participate in the French Public Offeringshould place their orders with an eligible financial
intermediary in France, at the latest by 21 September 2021 at 5:00 pm (Paris time) for subscriptions made in
person at the branches of the relevant financial institutions (souscriptions aux guichets) and 8:00 pm (Paris
time) for subscriptions made via Internet; and

—  All orders placed in the International Offering mustbe received by one or more of the Underwriters no later
than 22 September 2021 at 1:00 pm (Paris time).

Withdrawal of orders

Subscription orders placed by individuals via Internet in the French Public Offering will be revocable, via Internet,
until the closing of the French Public Offering (21 September 2021 at 8:00 pm (Paris time)). Individuals are responsible
for liaising with their respective financial intermediaries in order to confirm whether the orders submitted by other
means are revocable and if so under what conditions (including whether orders submitted via the Internet can be
revoked by means other than via the Internet). Any subscription order placed in the context of the International
Offering may be withdrawn from the Underwriters that received the order until 22 September 2021 at 1:00 pm (Paris
time), except in the case of reduction or extension of the Offering period.

Amount and percentage dilution resulting from the Offering

On the Offering Settlement Date, expected to occur on 27 September2021 based on the indicative timetable, following
completion of the Reorganization and the Offering, the share capital and votingrights of the Company will be held as
follows, based on the low end of the Indicative Offering Price Range and under the assumption that the New Shares
will be issued:

Low end of the Indicative Offering Price Range

After the Offering and without After the Offering and after exercise
exercise of the Over-Allotment Option | in full of the Over-Allotment Option
% of share % of share
Shareholders Or(lj\lil:]?r?/eg ho ;res capital and Or:j\lilrj]g]rt;e; r? afires capital and
voting rights voting rights
Everest UK HoldCo Limited 52,756,251 57.67 50,521,827 55.23
HTIVB 12,038,435 13.16 11,528,563 12.60
Others (includingthe Selling 8,386,543 917 8,386,543 917
Managers)
Public 18,295,307 20.00 21,039,603 23.00
Total 91,476,536 100.00 91,476,536 100.00

High end of the Indicative Offering Price Range

After the Offering and without After the Offering and after exercise
exercise of the Over-Allotment Option in full of the Over-Allotment Option
Number of TR TSRS % of share capital
Shareholders . capital and Ordinary . .
Ordinary Shares voting rights Shares and voting rights
Everest UK HoldCo Limited 47,663,377 54.96 45,588,204 52.57
HTIVB 12,095,438 13.95 11,568,825 13.34
Others (includingthe Selling
Managers) 9,622,141 11.09 9,622,141 11.09
Public 17,345,239 20.00 19,947,025 23.00
Total 86,726,195 100.00 86,726,195 100.00
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Estimated feesand expenses in connection with the Offering

The fees and expenses to be paid by the Company on or about the Offering Settlement Date in connection with the
Offeringare estimated to be approximately €24.3 million (excludingthe fees and expenses relating to the Refinancing).

Estimated feesand expenses charged to the investor by the Company
Not applicable.

4.2

Why is this
prospectus
being

produced?

Reasons for the Offering

The Offering and the listing of the Offer Shares on Euronext Paris is intended to enable the Group to reduce its
indebtedness and increase its financial flexibility in order to accelerate its developmentand support its growth strategy.

Use and estimated net amount of proceeds

The net proceeds from the issuance of the New Shares will be approximately €235,700,000. The Company will use
such proceeds as well as the proceeds of the New Term Loan Facilities to deleverage the Group by way of repayment
of its existinglong-term borrowings (includingits revolving credit facility).

The gross proceeds from the sale of the Initial Sale Shares will be approximately €105,906,140, based on the low end
of the Indicative Offering Price Range, and approximately €156,285,744, based on the high end of the Indicative
Offering Price Range. The Selling Shareholders will receive the net proceeds from the sale of the Initial Sale Shares.
The net proceeds of the sale of the Option Shares in the event of exercise of the Over-Allotment Option will benefit
only to Everest HoldCo UK Limited and HTIVB.

Underwriting Agreement

The Offering will be subjectto an underwriting agreement (the “Underwriting Agreement”) between the Company,
the Selling Shareholders, J.P. Morgan AG and Morgan Stanley Europe SE as joint global coordinators (the “Joint
Global Coordinators”), BNP Paribas, Citigroup Global Markets Europe AG and Société Générale as joint
bookrunners (the “Joint Bookrunners”) and Intesa Sanpaolo S.p.A., Mizuho Securities Europe GmbH and Raiffeisen
Bank International AG as co-lead managers (the “Co-Lead Managers” and, together with the Joint Global
Coordinators and the Joint Bookrunners, the “Underwriters”). The Underwriting Agreement does not constitute a
performance guarantee (garantie de bonne fin) within the meaning of article L. 225-145 of the French Commercial
Code.

Interests of natural and legal persons participating in the Offering

The Underwriters and/or certain of their affiliates have provided or may provide in the future various banking,
financial, investment, commercial or advisory services or otherwise to the Group, the Selling Shareholders, their
affiliates or officers, under which they have received or may receive compensation.

In particular, BNP Paribas SA, Citibank, N.A., London Branch, Intesa Sanpaolo S.p.A., Paris Branch, J.P. Morgan
AG, Mizuho Bank, Ltd., Morgan Stanley Bank AG, Raiffeisen Bank International AG and Société Générale as
mandated lead arrangers, are party to the new senior facilities agreement, entered into on 16 July 2021 (the “New
Facilities Agreement”). The Group intends to draw the full amount of the New Facilities Agreementupon admission
ofthe Company’s shares to listingand trading on Euronext Paris.

Intention to subscribe

As of the date of this Prospectus and to the Company's knowledge, (i) none of the main shareholders, the members of
its principal administrative, executive and supervisory bodies have hasthe intention to place an order in respect of the
Offering, except Marie-Pierre de Bailliencourt, Nathalie Buhnemann, Barbara Thoralfsson, Pierre Pozzo and Michail
Zekkos, members of the board of directors of the Company, who intend to place an order for Offer Shares in an amount
0f€20,000,€50,000,€300,000, €30,000 and €30,000, respectively and (ii) no one intends to place an order for more
than 5% of the Offer Shares in respect of the Offering.

Company and Shareholders’ lock-up agreements

180 calendar days after the Offering Settlement Date for the Company, Everest UK HoldCo Limited and HTIVB and
360 days after the Offering Settlement Date for the Selling Managers and certain other managers not selling shares of
the Company in the Offering, subject to certain exceptions.

Stabilization

Pursuant to the terms of the Underwriting Agreement, J.P. Morgan AG, on behalf of the Underwriters, may (but is
under no obligation to) effect stabilization transactions, which may have an effect on the market price of the Ordinary
Shares and may support a market price of the Ordinary Shares on Euronext Paris at a level higher than that which
might otherwise prevail in the open market.
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PERSONS RESPONSIBLE FOR THE PROSPECTUS, THIRD-PARTY INFORMATION,
EXPERT'SREPORTS

Name and position of the persons responsible for the Prospectus
Mr. Jesper Trolle, Chief Executive Officer of the Company.
Declaration by the person responsible for the Prospectus

“I certify thattheinformation contained in this Prospectus is, to my knowledge, consistent with the facts
and thatit makes no omission likelyto affect itsimport.”

14 September 2021

Mr. Jesper Trolle
Chief Executive Officer

Declaration by Everest UK HoldCo Limited

“Everest UK HoldCo Limited certifies that the information concerning itself presented in Sections 6.1,
12.1,16.1 and 16.3 of the Registration Document, Section 16 of the Supplement to the Registration
Documentand Sections2.3,2.4,7.1,7.2,7.3,7.4 and 9.2 of this Securities Note are, to its knowledge,
consistentwith thefacts and that it makes noomission likelyto affect itsimport.

14 September 2021

Everest UK HoldCo Limited
By: Mr. Greg Shirley

Contact person for the financial information

Mr. Pierre Boccon-Liaudet, Chief Financial Officer of the Company.
Expert’s report

Non applicable.

Information sourced from third parties

See Section 1.3 “Third-party information, experts’ reports and declarations of interests” of the
Registration Document.
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2.1

RISK FACTORS RELATING TO THE ADMISSION OF THE ORDINARY SHARES TO
TRADING ON THE REGULATED MARKET OF EURONEXT PARIS

In addition to the risk factors described in Chapter 3 “Risk Factors” of the Registration Document,
investors are advised to consider the following risk factors and other information included in the
Prospectus before making any decision to invest in the Company's shares. An investment in the
Company'sshares involves risks. Given the Group structure (asdescribed in Section 6.1.1 “Simplified
Group organizational chart on the date of this Registration Document” of the Registration Document)
and the position of the Company within the Group, risk factors described in Chapter 3 “Risk Factors”
of the Registration Document and Chapter 2 of this Securities Note are those applicable to the Group.
The material risks that the Group has identified as of the date of the approval of the Prospectus by the

AMF are those described in the Registration Document, and those described below.

As of the date of the Prospectus, these risks are those that the Group believes could have a material
adverse effect onthe Group, its business, financial position, reputation, results of operations or growth
prospects, and that are material to any investmentdecisionby an investor. The attention of investorsis
drawn to the fact that the list of risks presented in Chapter 3 of the Registration Document and this
Chapter 2 of this Securities Note is not exhaustive and that additional risks, that are unknownas of the
date hereofor thatthe Group has currently identified as notmaterial based onthe information available
to it, may havea material adverse effect onthe Group, its business, financial position, reputation, results
of operations or growth prospects, aswell as on the market price of the Group's Ordinary Shares once
listed on Euronext Paris.

In the Registration Documentandin this Securities Note, the risk factors that the Group considersto be
the most material as of thedate of the Prospectus, are mentioned first withineach of the risk categories
and are markedwith an asterisk.

The marketprice of the Company's shares may be volatile*

The Offering Price (asdefined above) isnot an indication of the performance of the market price of the
Company's Ordinary Shares following the admission to trading of the Company's shares onthe regulated
market of Euronext Paris. The market price of the Company's shares after theiradmission to listing and
trading on Euronext Paris is likely to vary significantly from the Offering Price. In particular, the market
price of the Company’s shares may be significantly affected by numerous factors impacting the
Company, its competitors, general economic conditions and the industries and markets in which the
Group operates, many of which are beyond the Group's control. As a result, the market price of the
Company's shares may experience significantvolatility and may fluctuate dueto a variety of factors, that
may include, among others, marketreaction to:

- variations in the Group's or its competitors' financial results or prospects from one period to
another;

- announcements made by the Group's competitors or other companies with similar businesses
and/orannouncements relatingto the financialand operating performance of those companies or
theiroutlook orannouncements with respect tothe industry;

- adversepolitical, economic or regulatory developments in the countries and markets in which the
Group operates, including relatingto the COVID-19 pandemic;

- adversedevelopmentsin legalor regulatory proceedings involving the Group;
- announcements relating to changes in the shareholding structure of the Group;

- announcements relatingto changes in the Group's officers or key employees; and

announcements relating to the Group's assets (suchasacquisitions or disposals).

In addition, stock markets generally have experienced significant fluctuations in recent years. These
fluctuations have not always been related to the performance or prospects of the specific companies

-16 -



2.2

2.3
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whose shares are traded. Broad market fluctuations and general economic conditions, including relating
to the COVID-19 pandemic, may adversely affect the market price of the Company's shares and cause

the value ofaninvestor's investment in the Company's shares to decline.
A liquid marketfor the Company's shares may notdevelop or persist*

Prior to theiradmission to trading on Euronext Paris, the Company's shares have never been tradedona
financial market. Asa result, there has been no public market forthe Company's shares. Evenafter the
sharesare admitted to trading, a liquid trading market may notdevelopor, if such a market develops, it
may not persist.

If a liquid trading market does notdevelop, the liquidity and price of the shares may be adversely affected.

The issue by the Company or the sale by the Company's main shareholders of a significant number
of the Company’s shares after expiration of the lock-up, as well as the perception that such issues
or saleswill occur, may adversely affect the Company's share market price*

Issues or sales of substantial amounts of the Company's shares onthe market following the Offering, or
the perception in the market that such anissue orsale is imminent, could lower the market price of the
Company's shares. As of the Offering Settlement Date, Everest UK HoldCo Limited will hold
approximately 55.23% of the Company's voting rights and share capital (based on the low end of the
Indicative Offering Price Range and assuming the exercise in full of the Over-Allotment Option, as
defined above). The Company and certain shareholders, including Everest UK HoldCo Limited, have
contractually agreed, subject to certain exceptions, not to issue, offer, sell, pledge or otherwise transfer
or dispose of any shares in the Company or any securities that are convertible or redeemable into or
exchangeable for, or that representtheright to receive, shares or any such substantially similar securities,
forcertain limited periods of time following the Offering (see Section 7.4 “Lock-up agreements” of this
Securities Note). Following the expiration of the applicable period, or upon waiver of the lock-up
restrictions by the Underwriters (as definedin Section 5.4.3 “Underwriting” ofthis Securities Note), the
Company and its shareholders will be free to offer, sell, pledge or otherwise dispose of their shares. This
could have an adverse effecton the market price of the Company's shares.

The Company's main shareholder will continue to hold a significant portion of the Company's
share capital following the Offering

As of the Offering Settlement Date, Everest UK HoldCo Limited (majority owned by Permira VI
Investment Platform Limited, which itself is indirectly controlled by entities that collectively comprise
the Permira VI Fund) will hold at least 55.23% of the Company's voting rights and share capital (based
on the low end of the Indicative Offering Price Range and assuming the exercise in full of the Over-
Allotment Option, asdefined in Section 6.6 ““Over-allotmentoption” of this Securities Note). As a resul,
and following the Offering Settlement, Permira, through Everest UK HoldCo Limited, will continue to
be the Company's main shareholder and to have a significantinfluence onthe Group's strategic decisions
and/or on resolutions submitted to the approval of the shareholders during the Company's ordinary
shareholders' meeting, such as theappointment of themembers of theboard of directors, the approval of
annual financial statements, the distribution of dividends, and, depending on the attendance of the
shareholders, on resolutions submitted to the approval of the shareholders during the Company’s
extraordinary shareholders' meeting, such as changes to the Company's share capital and bylaws. In
addition, Permira will have two representatives on the board of directors of the Company following the
Offering. Following the Offering Settlement, Everest UK HoldCo Limited will not be acting in concert
with any other shareholder of the Company.

The underwriting agreement relating to the Offering may not be executed or may be terminated
in certain circumstances, in which case the Offering may be cancelled

The Underwriting Agreement (as defined in Section 5.4.3 “Underwriting” of this Securities Note)
relating to the Offer Shares (as defined in Section 4.1 “Type, class and dividend rights of shares to be
offered and admitted to trading” of this Securities Note) may not be executed ormay be terminated by
the Joint Global Coordinators (as defined in Section 5.4.3 “Underwriting” of this Securities Note) on
behalf of the Underwriters (as defined in Section 5.4.3 “Underwriting” of this Securities Note) at any
time up to and including the Offering Settlement Date (see Section 5.4.3 “Underwriting” of this
Securities Note), subject to certain conditions and in certain circumstances that could affect the success
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and/orthecompletion ofthe Offering, in particular in the eventof inaccuracy of the representations and
warranties or non-compliance with any of theundertakings of the Company or the Selling Shareholders
(as defined in Section 4.1 “Type, class and dividend rights of shares to be offered and admitted to
trading” of this Securities Note), if any of the conditions precedent set forth therein is not fulfilled, in
the event of a significant unfavorable change in the Group's business, results of operations, financial
condition or prospects, or in the eventof the occurrence of certain events affecting in particular France,
the United Kingdom andthe United States (see Section 5.4.3 “Underwriting” ofthis Securities Note).

In the event the Underwriting Agreement is not executed or is terminated in accordance with its terms,
the Offering, aswellasall buy orders placedin this respect, will be cancelled retroactively, the depository
certificate with respect to theshare capital increase willnot be issued andall transactions relating to the
Offer Shares executed upto (andincluding) the Offering Settlement Date will be cancelled retroactively
and unwound. Ineach case, eachindividual investor will personally assumeany losses or costsresulting
from such cancellation. In the event that the Underwriting Agreement is not executed or is terminated,
the Ordinary Shares will not be listed on Euronext Paris, and this information will be published by the
Company in a pressrelease and in a noticeissued by EuronextParis.

-18-



3.1

3.2

ESSENTIAL INFORMATION
Working capital statement

The Company certifies that, in its opinion, the netconsolidated working capital available to the Group is
sufficient to meet its current requirements for the twelve months following the date of the approval of
this Prospectus by the AMF withouttaking into accountany anticipated proceeds from the Offering nor

the Reorganization.
Capitalization and indebtedness

In accordance with the guidelines of ESMA (European Securities Market Authority) dated 4 March 2021
(ESMA32-382-1138, paragraph 166 et seq.), the following table sets out the capitalization and
indebtedness of the Group asof 30 June 2021, based on the Interim Condensed Consolidated Financial

Statements andasadjusted to reflectthe impact of;

- the Reorganization as described in Section 6.1.2 “Description of the Reorganization” of the

Registration Document;

- the issuance of the New Shares as part of the Offering, to be issued by the Company in connection

with a share capital increase in cash without preferential subscription rights involving a public
offer foran amountofapproximately €260,000,000 (including the amount of issuance premium),
which, basedonthe lowend of the Indicative Offering Price Range, would represent theissuance

of 13,000,000 new ordinary shares of the Company; and

- the use of proceedsas described in Section 3.4 “Reasons for the Offeringand use of proceeds”.

1. Capitalization As of 30 June 2021 As adjusted
(€ in thousands) (€ in thousands)

Total current debt (including current portion of

non-current debt) 67,890 67,028

Guaranteed

Secured 11,135® 11,135

Unguaranteed / unsecured 56,755 55,893(6)

Total non-current debt (excluding current portion 718,078 495,969

of non-current debt)

Guaranteed

Secured 623,630 456,563(")

Unguaranteed / unsecured 94,4481 39,405®)

Shareholder's equity 675,301 911,001

Share capital 7,317 7,318

Legal reserve(s) 732 732

Other reserves 667,2520) 902,951

Total 1,461,269 1,473,998

Notes to the capitalization table:

@

@
®

Includes €7,040 thousand of lease liabilities (€6,030 thousand related and secured by Offices, €925 thousand related and secured
by Cars and €85 thousand related and secured by IT equipment), €3,233 thousand of factoring liabilities secured by related trade
receivables and the current portion of the non-current debt for €862 thousand.

Bank overdraft for €9,799 thousand, short-term loans for €25,003 thousand, other financial liabilities for €8,022 thousand and NCI
option liabilities for €13,931 thousand.

Includes €13,364 thousand of lease liabilities (€11,447 thousand related and secured by Offices, €1,756 thousand related and
secured by Cars and €161 thousand related and secured by IT equipment) and €610,266 thousand of non-current bank borrowings
(a senior bank debt (Lien 1) for €491,311 thousand plus a subordinated bank debt (Lien 2) for €119,817 thousand less the current
portion of €862 thousand).
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@
Q)

©)
@

®
©

Includes mainly the Revolving Credit Facility of €55,043 thousand, a BPI Loan for €3,263 thousand and other financial liabilities
for €35,729 thousand.

Includes share premium for €733,082 thousand, negative retained earnings, other reserves for €57,183 thousand (of which a loss
for the reporting period for €19,133 thousand), negative foreign currency translation reserves for €9,352 thousand and non-
controlling interest for €1,437 thousand (of which a profit for the reporting period for €197 thousand) less €732 thousand of legal
reserve.

Reflects the reimbursement of the current portion of the existing non-current debt for €862 thousand as part of the Refinancing.
The variation consists of (i) the reimbursement of €610,266 thousand for the net book value of non-current bank borrowings (a
senior bank debt (Facility B) for €491,311 thousand plus a subordinated bank debt (Second lien Facilities) for €119,817 thousand
less the current portion of €862 thousand) and (ii) the addition of net book value of the New Term Loan facilities for €443,200
thousand.

The variation consists of (i) the additional drawdown of the Original RCF for €26,916 thousand as of 31 August 2021 and (ii) the
reimbursement of this Original RCF for a total amount of €81,959 thousand.

Reflects (i) the net reduction of 12,987,585 shares as part of the Reorganization decreasing share capital by €1,039 thousand and
increasing the Other Reserve by the same amount and (ii) the net creation of 13,000,000 shares from the issuance of the New S hares
increasing share capital by €1,040 thousand and increasing the Other Reserve by €234,660 thousand.

There has been nomaterial change in the Shareholder’s equity of the Group since 30 June 2021.

2. Indebtedness As of 30 June 2021 As adjusted
(€ in thousands) (€ in thousands)

A Cash 132,819M 108,132®)

B Cash equivalents 363 363

C Other current financial assets 7,4472 7,447

D. Liquidity (A+B+C) 140,629 115,942

E Current financial debt (including debt instruments,

but excluding current portion of non-current financial 67,0280 67,028

debt)

F Current portion of non-current financial debt 8624 00)

G Current financial indebtedness (E+F) 67,890 67,028

H Net-current financial indebtedness (G-D) -72,739 -48,915

I. Non-current financial debt (excluding current portion (5)

and debtinstruments) 13,363 13,363

J. Debt instruments 704,715 455,689(10)

K. Non-current trade and other payables 2,665 2,655

L. Non-current financial indebtedness (1+J+K) 720,733 471,708

M. Total financial indebtedness (H+L) 647,994 422,793

Notes to the indebtedness table:

@)
@

®
Q)
(5)
®)
@
®

9
(10)

All of which is cash at bank.

Mainly relates to Exclusive Capital Finance Asset related to IT solution systems sold through Exclusive Capital financing
arrangements for €7,438 thousand.

Lease liabilities for €7,040 thousand, bank overdraft for €9,799 thousand, short-term loans for €25,003 thousand, factoring
liabilities for €3,233 thousand, other financial liabilities for €8,022 thousand and Non-Controlling interests option liabilities for
€13,931 thousand.

Represent the current portion of bank borrowings of which €367 thousand are accrued interests.

All of which are lease liabilities.

Bank borrowings of€668,986 thousand plus other financial liabilities for €35,729 thousand.

Trade payables and other payables maturity in less than one year except for, accruals and charges on liabilities of €2,655 thousand
mainly composed of €1,105 thousand, related to Exclusive Networks Singapore Pte Ltd., which mature within 1to 5 years.

The variation consists of (i) the reimbursement of €703,587 thousand non-current bank borrowings, (ii) the net proceeds from the
New Term Loan for €443,200 thousand and (iii) the net proceeds from the issuance of the New Shares for €235,700 thousand.
Reflects the reimbursement of the current portion of the old non-current debt for €862 thousand as part of the Refinancing.

The variation consists of (i) the additional drawdown of the Original RCF for €26,916 thousand as of 31 August 2021 and (ii) the
reimbursement of this Original RCF for a total amount of €81,959 thousand, (iii) the reimbursement of €610,266 thousand for the
net book value of non-current bank borrowings (a senior bank debt (Facility B) for €491,311 thousand plus a subordinated bank
debt (Second lien Facilities) for €119,817 thousand less the current portion of €862 thousand) and (iv) the addition of the New
Term Loan facilities for €443,200 thousand.
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3.3

34

As further described in the note 13.2 to the Interim Condensed Consolidated Financial Statements the
Group holds a secured revolving credit facility line with a nominal amount of€90 million (the “RCF”)
of which €55,000 thousandhad been drawnas 030 June202 1. InJuly 202 1, the Group acquired I gnition
Technology for€8,504 thousand netof cashacquired (€14,824 thousand drawdownunder the RCF less
€6,319thousand of cashacquired). No Financial debt were acquired through this transaction. Following
the drawdown to financetheacquisitionand other movements, €8 1,959 thousand was outstanding under
the RCFasof 31 August 2021 and outstanding Non-current Bank borrowings were €695,431 thousand
asof 31 August 2021.

Otherthan the impacts aforementioned, there has been no material change in the Group's indebtedness
since 30 June 2021.

The Group is nota partyto any indirectand contingent indebtedness that have, or are reasonably likely
to have, a current or future material effect on its financial condition, results of operations, liquidity,
capital expenditure or capital resources, other than the commitments described in note 16,17 and 19.2to
the Interim Condensed Consolidated Financial Statements.

Interests of natural and legal persons involved in the Offering

The Underwriters and/or certain of their affiliates have provided or may provide in the future various
banking, financial, investment, commercial or advisory services or otherwise to the Group, the Selling

Shareholders, their affiliates or officers, under which they have received or may receive compensation.

In particular, BNP Paribas SA, Citibank, N.A., London Branch, Intesa Sanpaolo S.p.A., Paris Branch,
J.P. Morgan AG, Mizuho Bank, Ltd., Morgan Stanley Bank AG, Raiffeisen Bank International AG and
Société Générale, as mandated lead arrangers, are party to the new senior facilities agreement, entered
into on 16 July 2021 (the “New Facilities Agreement”).

The Group intends to draw the fullamount of the New Facilities Agreement upon admission of the
Company’s shares to trading on Euronext Paris.

Reasons for the Offering and use of proceeds

The Offering and the listing of the Offer Shares on Euronext Paris is intended to enable the Group to
reduce its indebtedness and increase its financial flexibility in order to accelerate its development and
support its growth strategy.

The estimated netproceeds from theissuance of the New Shares, aswellasthe proceeds from the New
Term Loan Facilities described in Section 8.4.4 “The Group’s new financial liabilities” of the
Registration Document, are intended to be used by the Company, in order of priority, to:

- repay its intra-group debt (and repay the intra-group debt of certain Group subsidiaries on their
behalf) to Everest BidCo, which in turn willrepay:

0] its €500,000,000 debt under a senior debt (consisting of a long-term loan (Tem Loan
Facility) fora principalamountof €500 million, bearing interestat three-month Eurbor
(with a floorrate of 0%), plusa 3.25%margin, as of 30 June 2021, and with a maturity
of 7 years);

(ii) its £105,000,000 debt under a subordinated bank debt (consisting of a long-term loan
with a principal amount of £105 million (the equivalent of €119.2 million on the
subscription date), bearing interest at 3-month LIBOR (with a floor rate of 1%) plus a
7.50% margin, asof30 June 2021, and with a maturity of 8 years);

(iii) its €82,000,000 debt under a secured revolving credit facility line with a nominal amount
0of €90 million; and

- roll its €13 million debt under the OverdraftFacility (asdefinedin in Section 8.4.3 “The Group's

existingfinancial liabilities” of the Registration Document), on a cashless and secured basis into
the new financing (together with the repayment of debt referred to above, the “Refinancing”).
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For more information regarding the Refinancing, please refer to Section 6.1.2 “Description of the
Reorganization” ofthe Registration Document.

The Selling Shareholders will receive the net proceeds fromthe sale of the Initial Sale Shares. The net
proceeds from the sale of the Option Shares in the event of exercise of the Over-Allotment Option will
benefit only Everest HoldCo UK Limited and HTIVB.

INFORMATION ON THE ORDINARY SHARES TO BE OFFERED AND ADMITTED TO
TRADING

Type, classand dividend rights of shares to be offered and admitted to trading

The shares forwhich admissionto trading on the regulated market of Euronext Paris (compartment A)
is soughtare:

(i) all of the existing ordinary shares of the Company that will form part of the share capital of
the Company immediately before the Offering Settlement (the “EXxisting Shares”),
comprising between 78,476,536 Existing Shares (representing a pproximately €1,569,530,720
based onthe lowend ofthe Indicative Offering Price Range) and 75,892,862 Existing Shares
(representingapproximately €1,821,428,688 based onthe high end of the Indicative Offering
Price Range), being fully paidup:

— includinga maximum number of Existing Shares potentially sold in the Offering by the
Selling Shareholders (the “Initial Sale Shares”) comprised between 5,295,307 Existing
Shares (representing approximately €105,906,140 based onthelowend of the Indicative
Offering Price Range) and 6,511,906 Existing Shares (representing approximately
€156,285,744 based on thehigh end of the Indicative Offering Price Range);

— which may be increased by a maximum number of Existing Shares potentially sold by
Everest UKHoldCo Limitedand HTIVB, in the event of the exercise in full of the Over-
Allotment Option (as defined in 4.1 below), comprised between 2,744,296 Existing
Shares (representing approximately €54,885,920 based on the low end of the Indicative
Offering Price Range) and 2,601,786 Existing Shares (representing approximately
€62,442 864 based onthe high end oftheIndicative Offering Price Range) (the “Option
Shares”, and together with the Initial Sale Shares, the “Sale Shares”); and

(i) ordinary shares to be issued by the Company in connection with a share capital increase in
cash without preferential subscription rights involving a public offer for an amount of
approximately €260,000,000 (including the amount of issuance premium) (the “New Shares”
and, together with the Initial Sale Shares, the “Firm Shares”), representing a maximum of
13,000,000 New Shares based on the low end of the Indicative Offering Price Range and a
maximum of 10,833,333 New Shares based on the high end of the Indicative Offering Price
Range.

The Sale Shares and the New Shares are referred to, collectively, as the “Offer Shares” and the New
Sharesand the Existing Shares are referredto, collectively, as the “Ordinary Shares”.

It is not contemplated that the size parameters of the Offering as described above be adjusted, save by
publishinga new prospectus as indicated in Section 5.3.2.5 “Material modifications of the terms of the

Offering” of this Securities Note.

All Ordinary Shares will be ordinary shares of the same category and will have the same nominal value,
i.e., €0.08.

Dividend Rights
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4.2

The New Shareswill be entirely assimilated as of their issuance with the Existing Shares. They will be
eligible to receive any dividends issued by the Company as from the date they are issued.

Label for the Ordinary Shares
“Exclusive Networks”

ISIN Code

FRO014005DA7

Ticker Symbol

EXN

Compartment

Compartment A

ICB classification

10101010 Computer Services
LEIcode
969500GFM1C4AM1KMPL74
Commencementoftrading of Ordinary Shares

The conditions for trading of the Ordinary Shares will be set forthin a notice tobe published by Euronext
Parison 22 September 2021, accordingto the indicativetimetable.

The listing of the Ordinary Shares on Euronext Paris is expected totake place on 22 September 2021 and
tradingis expected tocommence on 23 September 2021, according to the indicative timetable.

From 23 September 2021 and up to (andincluding) the Offering Settlement Date, which is expected to
occuron 27 September 2021 (according to the indicative timetable), the Ordinary Shares will be traded
under the ticker symbol “EXN Promesses” and will be subjectto the condition precedent of the issuance
of the depository certificate relatingto theissuance ofthe New Shares.

In the event the Underwriting Agreement (as defined in Section 5.4.3 “Underwriting” ofthis Securities
Note) is not executed, the Offering will be cancelled retroactively. In the event the Underwriting
Agreement is executed and subsequently terminated in accordance with its terms, the Offering will be
cancelled retroactively, the depository certificate willnot be issued on the Offering Settlement Date and
all tradesrelating to the Ordinary Shares executed upto andincluding the Offering Settlement Date will
be cancelled retroactively, with each investor bearing and being responsible for its own losses or costs

resulting from such cancellation.
Beginningon 28 September 2021, the Ordinary Shares will be traded undertheticker symbol “EXN”.

As of the date of this Prospectus, the Company has not applied to list the Ordinary Shares on any other
regulated market.

Applicable lawand jurisdiction
The Ordinary Shares are governed by French law.
Any disputes that may arise during the Company's term or during its liquidation, either among

shareholders or between the Company and its shareholders, with respect to the interpretation and
execution of the Company's bylaws or generally relating to the Company's business, are subject to the
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jurisdiction of the relevant courts in the location of the Company's registered office, unless otherwise
provided bythe French Code of Civil Procedure.

Formand registration of the Ordinary Shares
The Ordinary Shares may be heldin registered or bearer form, atthe option of the shareholder.

In accordance with article L. 211-3 of the French Monetary and Financial Code, the Ordinary Shares,
regardless of their form, will be dematerialized and ownership will be evidenced by book-entry in a
securitiesaccountheld either by the Company or by anauthorized intermediary.

Accordingly, shareholders' rights will be evidenced by entry in a securities accountopened in their name
in the books of:

- BNP Paribas Securities Services (3, rue d'Antin — 75002 Paris, France), authorized by the
Company for fully registered shares (nominatifpur);

- an authorized intermediary (intermédiaire habilité) of their choice and BNP Paribas Securities
Services (3, rue d'Antin — 75002 Paris, France), authorized by the Company for registered shares
credited to anadministered account (nominatif administré); or

- an authorized intermediary (intermédiaire habilité) of their choice for bearer shares (au porteur).

In accordance with the provisions of articles L. 211-15and L. 211-17 of the French Monetary and
Financial Code, the Ordinary Shares will be transferred by account transfer and the transfer of the

Ordinary Shares' ownership will occur once they are recorded as book-entries in the purchaser’s a ccount.
An application will be made to admit Ordinary Shares to the clearing procedures of Euroclear France,
which will ensure the clearing of Ordinary Shares between accountholders. Application will also be made

to admit Ordinary Shares to the clearing procedures of Euroclear Bank S.A./N.V and Clearstream
Banking, société anonyme (Luxembourg). According to the indicative timetable, the Company’s

Ordinary Shares will be credited to securities accounts as of 27 September 2021.
Currency of the Ordinary Shares

The Offeringisdenominated in euros.

Rights attached to the Ordinary Shares

The Ordinary Shares will be subjectto the provisions setoutin the Company's bylawsas adopted by the
shareholders of the Company at the shareholders' meeting of 1 September 2021 and whichwillenter into
force as fromthe pricing of the Offering.

Based onapplicable laws and on the provisions of the Company's by laws that will govern the Company
asfrom thepricing of the Offering, the rights attached to the Ordinary Shares are as follows:

Dividend rights — Right to participateinthe Company's profits

The Company's shareholders have the right to participate in the Company's profits pursuant to the
conditions provided underarticles L. 232-10¢t seq. of the French Commercial Code.

The Company's income statement summarizes the annual income and expenses and shows, after
deductions foramortizationand reserves, the profits or losses for the fiscal year.

No less thanfive percent of the profit for the financial year, less any losses carried forward, shall be set

aside to formthelegalreserve. Thisshallno longerbe required oncethe legal reserve reaches one-tenth
of the sharecapital but shall resume if the legal reserve falls below one-tenth forany reason.
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Distributable income is equal to the profit for the fiscal year, less any prior losses and amounts
appropriated to the reserve pursuant to applicable law and the bylaws of the Company, plus any
accumulated income.

The shareholders, at a shareholders' meeting, may be granted the option to receive all or part of the
dividends distributed in either cash or shares under the conditions set forth by applicable law.

Shareholders may be granted the same option with respect to the paymentof interim dividends.

The shareholders, at the shareholders' meeting, may deduct from this profit any amounts it may deem
suitable to be allocated to any ordinary or extraordinary optional reserve fund, orto be carried forward.
Any remaining amount is divided between the shareholders in proportion to the number of shares they
hold.

Further, the shareholders, atthe shareholders' meeting, may also decide to distribute amounts withdrawn
from reservesat its disposal, by expressly indicating the reserve items from which the withdrawak are
made. However, dividends are withdrawn by priority from the distributable income of the fiscal year.

The shareholders, at the shareholders' meeting, may also decide to distribute the profits or reserves, in
the form of assets in kind, including negotiable shares. The distribution in kind may be made with or

without anoptionfor paymentin cash.

However, except in the event of a capital decrease, no distribution will be made to shareholders when
the netequity is, or becomes, asa result of thedistribution, less than the amount of share capital increased

by reserves, the distribution of whichis prevented by applicable laws or the bylaws of the Company.

The New Shares will give the right to any holder, with the same nominal value, to the same dividend as
that distributed to the Existing Shares carrying the same right.

A claim for payment of a dividends distribution lapses five years following the date of payment.
Dividends not claimed within five years of thedate of payment revertto the Frenchstate.

The Company's dividend distribution policy is described in Section 10.4 “Dividend” and Section 18.6
“Dividendpolicy” ofthe Registration Document.

Dividends paid to non-residents are in principle subject to a withholding tax (see Section 4.11.2
“Shareholders whoare notresidents of France for tax purposes” of this Securities Note).

Voting rights

The votingrights attached to shares are proportional to the percentage of capital that the shares represent.
Forthe same nominal value, each share gives the right to onevote.

By express derogation to article L. 22-10-46 of the French Commercial Code, the bylaws, which will
enter into forceas from the Offering Settlement Date, do notallow for double votingrights.

In the case of divided ownership of shares, the voting rights attached to those sharesbelong to the
beneficial owner (usufruitier) atordinary shareholders' meetings andto the bare owner (nu-propriétaire)
at extraordinary shareholders' meetings.

Preferential subscription rights attached to shares ofthe same class

The ordinary shares of the Company carry a preferential subscription right in the event of a capital
increase. Shareholders have, pro rata their number of shares, a preferential right to subscribe in cash for
shares issued in connection with an immediate or deferred capital increase. During the subscription
period, these preferential subscriptionrights may be traded whenthey are separated from the underlying
shares, provided that the underlying shares are also tradable. Otherwise, preferential subscription rights
may be transferred onthe same basis as the underlying shares.

Shareholders may individually waive their preferential subscription rights.
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Right to the surplusin the event of liquidation

In the event of the Company's liquidation, each share grants the right to an equal share in the proceeds
of liquidation. In the event of the Company’s liquidation, shareholders shall not be liable above the
amount of the nominal value ofthe shares they own.

Buybackand conversion clauses

The bylaws of the Company do not provide for any share buyback or conversion clause in respect of
ordinaryshares.

Exceedingthresholds andidentifying share owners

In addition to the thresholds provided for by applicable laws and regulations, and as long as the
Company's shares are admitted to trading on a regulated market, any shareholder, acting alone or in
concert, who comes to hold, directly or indirectly, a number of shares or voting rights (calculated in
accordance with the provisions of Articles L. 233-7 and L. 233-9 of the French Commercial Code and
the provisions of the General Regulations of the AMF) equal or greater than 1.00% of the Company,
must inform the Company within four (4) trading days after crossing such threshold. The declarant must
also specify at the time of such declaration, their identity and that of the natural or legal personsacting
in concertwith them, the total number of shares or voting rights they hold directly or indirectly, alone or
in concert, thenumber of securities held giving access to the Company's share capital, the date and origin
of the threshold crossing, and, where applicable, the information referred to in the third paragraph of
Article L. 233-7 of the French Commercial Code.

Overand above 1.00%, eachadditional threshold crossing of 1.00% of the share capital or voting rights
must also be notified to the Company under the conditions set out above.

Any shareholder, actingalone or in concert, mustalso beunder obligation to inform the Company within
four (4)tradingdaysif the percentage of capital or voting rights held falls below each of the thresholds

referred to in above.

Failure to comply with the above-mentioned notification obligations regarding statutory thresholds will
be sanctioned in accordance with laws and regulations applicable to breach of notification obligations
regarding legal thresholds upon the request, recorded in the minutes of the General Shareholders' Meeting,
of one ormore shareholders holding at least 5% of the Company's share capital or voting rights.

The Company reserves the right to inform the public and the shareholders either of the information
disclosed to it or of the failure of the person concerned to comply with the above-mentioned requirement.

Identification ofthe shareholders

The Company may at any time make use of all applicable laws and regulations to require the
identification of holders of securities conferring the right to vote immediately or in the futureat its general
shareholders' meetings.

Authorizations
Shareholders' meeting dated 1 September 2021

The delegation of authority to the board of directors of the Company to issue the New Ordinary Shares
was authorized by the shareholders of the Company at the ordinary and extraordinary general meeting of
the shareholders of the Company on 1 September 2021. The ninth resolution adopted by the shareholders
of the Company at the ordinary and extraordinary general meeting of the shareholders of the Company
on 1 September2021, is reproduced below:

“Ninth resolution - Delegation of authority to be granted to the board of directors to decide to increase

the share capital throughtheissuance of shares by publicoffering, other thanthose referred toin Article
L. 411-2 1° of the French Monetary and Financial Code, with cancellation of the preferential
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subscription rights, as part of the admission to trading of the shares of the Company on the regulated
market of Euronext Paris

The general meeting of the shareholders, having reviewed the report of the board of directors and the
statutory auditors’ special report, after havingacknowledged that the share capital of the Company has
been fully paidup, in accordancewiththeprovisions ofarticles L. 225-129to L. 225-129-6, L. 225-135
and L. 225-136 ofthe French Commercial Code, and after having recalled itis theintentof the Company
to apply for the admissiontotrading of its shares on the regulated market of Euronext Paris (the “1PO”):

1. delegates to the Board of Directors, with the option of sub-delegation under the legal and statutory
conditions, its authority to decide to increase the share capital through a public offering, as part ofthe
IPO, inthe proportions and at the times it considers suitable, though theissuance of ordinary shares of
the Company, both in France and abroad, with the cancellation of shareholders’ preferential
subscriptionrights, the subscription of theseshares havingto be carriedout in cash;

2. decidesthatthe maximumnominal amount of the capital increases thatmay be carried out under this
delegationmay not exceed 2 million euros;

3. decides that the nominal amount of any capital increase carried out by virtue of this delegation shall
not count towards the overall ceiling provided for in the tenth resolution of this General Meeting, nor
any other ceilings;

4. decides to cancel the shareholders' preferential subscription rights to the ordinary shares of the
Company issued pursuant to this delegation; and

5.decidesthatthe issue priceof thenewsharesto beissued inthe context ofthe capital increase will be
set by the Board of Directors, in accordance with usual market practices in thecontext ofan openprice
offeranda global placement, which will result from the meeting point between the offer of the securities
and the requests made byinvestors in the contextof a procedure known as “book building” as developed
by professional practices

The delegationthus granted tothe Board of Directors is valid for a period of twelve (12) months as from
the presentGeneral Meeting, it being specified thatit will be deprived of effect, up to the unused part of

this delegation, following the settlement-delivery of theoffer as partofthe IPO.”
Meeting of the board of directors of the Company dated 13 September 2021

Using the above mentioned delegation of authority, theboard of directors of the Company approved, on
13 September 2021, the admission to trading of the Ordinary Shares of the Company on the regulated
market of EuronextParisandthe principle of a capital increase, in connection with the Offering, in cash
by way of a public offering, without preferential subscription rights, for a total amount (including
issuance premium) of approximately €260,000,000 by way of issuance of New Ordinary Shares with a
nominalvalueof€0.08 each.

The finaltermsand conditions of suchcapital increase and in particular, the Offering Price a nd number
of New Shares will be approved by the board of directors of the Company during a meeting that is
expected takeplace on 22 September 2021 pursuantto the indicative timetable.

Expected issue date and settlement date

According to the indicative timetable, the expected issue date for the New Shares and the expected
Offering Settlement Dateis 27 September2021.

Restrictions on the free transferability of the Ordinary Shares
No provision of the Company's bylaws restricts the transferability of the Ordinary Shares comprising the
Company's share capital. The undertakings of the Company and the Shareholders are described in Section

7.4 “Lock-up agreements” ofthis Securities Note.

French regulations relating to public offer
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As of the admission of its shares to trading on Euronext Paris, the Company will be subject to certain
legaland regulatory requirements in Francerelating to public offerings, and in particular those related to

mandatory public offerand buy-out and squeeze-out transactions.
Mandatory public tender offer (offre publique obligatoire)

Article L. 433-3 of the French Monetary and Financial Code and articles 234-1 et seq. of the AMFs
General Regulationset forth the conditions applicable toa mandatory p ublic tender offer which mustbe
madeforall capital securities and securities givingaccessto the capital or to voting rights in a company
the shares of which are admitted to trading on a regulated market and the conditions under which the
AMF may deem it compliant.

Buy-outofferand squeeze-out (offre publique de retrait et retrait obligatoire)

Article L. 433-4 of the French Monetary and Financial Code and articles 236-1 et seq. (buy-out offer)
and 237-1 et seq. (squeeze-out) of the AMF's General Regulation set forth the conditions under whicha
buyout offer and a squeeze-out of minority shareholders must be carried outin relation to a company
whose shares are admitted to trading on a regulated market.

Takeover bid for the Company initiated by third parties during the prior or currentfinancial year

As the Company’s shares were not admitted to tradingon a regulated market at the date of approval of
the Prospectus by the AMF, no takeover bid forthe Company has been launched by third parties during
the priororthe current financial year.

Withholding taxes and other levies applicable on dividends paid by the Company

The descriptions below, summarizing certain Frenchtax consequences in terms of withholding taxeson
dividends paid by the Company and that may apply to persons who will become shareholders of the
Company, isbased on the laws and regulations of France and the guidelines of the French tax authorities
allascurrentlyin force (subject to the more favorable provisions of any applicable double tax treaties).

The attention of such personsis drawn to the fact that this information is merely a summary, provided
for general information, of the withholding tax regime that could apply to the shares of the Company
undertaxlawsascurrently in force. The rules set forth below may be affected by changes in legislation
and regulations which might apply retroactively or apply to the current year or fiscal year, as well as
changesin theirinterpretation by the French taxauthorities.

The taxinformationbelow is nota comprehensive description of all potential tax effects that could apply
in connection with the receipt of dividends and more generally to the shareholders of the Company.

Such shareholders areadvised to consult their usual tax advisor with respectto thetax regime applicable
to their own situation in connection with the acquisition, ownership and disposal of the shares of the
Company.

Non-French tax residents must also comply with the applicable tax laws of their country of residence,
subject to the application of any double tax treaty entered into between such country of residence and
France.

Itis specified thatunder no circumstances will the deductions or withholding taxes described in the below
developments beborne by the Company.

4111 Frenchtaxresident shareholders

4.11.1.1 Individual shareholders whoare resident of France for tax purposes

This sub-section addresses certain French tax consequences applicable to individual shareholders
resident of France for tax purposes, holding their shares in the Company as part of their private estate,
who do not hold their shares in the Company through an equity savings plan (pland'épargne en actions
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(“PEA”)) and who do not conduct stock market transactions under conditions similar to those which
define anactivity carried out by a person conducting such operations on a professional basis.

Dividends distributed by the Company to individual shareholders resident would fall in the scope of the
flat tax (prélevement forfaitaire unique). The rate of such flat tax is set at 30% and composed of
individualincometax ata rate of 12.8%onthe gross amount of the dividends and social contributions at

arateof 17.2%.

However, individuals can choose in their annual tax return to be taxed atthe progressive incometax rate.
In this case, individuals benefit froma 40% deduction of the gross amountof the dividends. This option
is global, i.e.,concernsall of the individual shareholders' income from investments.

Instalments onaccount of the individual income taxandthe additional social contributionsliabilities are
withheld shortly after the paymentof the dividends(as described below), the final individual income tax
liability beingestablished later on.

Instalment on accountof individual income taxat a rate of 12.8%

Under article 117 quater of the French Tax Code (Code général des impdts or the “FTC”), subject to
certain exceptions mentioned below, dividends paid to individuals who are French tax residents are
subject to a withholding tax equal to 12.8% of the gross amount distributed. This withholding tax is
levied by the payingagentif it is establishedin France. Ifthe payingagentis established outside France,
the dividends paid by the Company aredeclared, and the corresponding tax paid, within the first 15 days
of the month following the dividend payment, either (i) by the taxpayer himself, or (ii) by the paying
agent if established in an EU Member State or European Economic Area member statethathas signeda
tax agreement with France that contains an administrative assistance clause against tax fraud and tax
evasion, provided that the paying agent has been granted a power of attorney for that purpose by the
taxpayer.

However, individuals belonging to a tax household whose taxable income for the year prior to the
previous one,as defined in 1°of IV of article 1417 of the FTC, is less than €50,000 for taxpayers who
are single, divorced or widowed, or €75,000 for couples filing jointly (article 117 quater 1.1. of the FTC),
may request an exemption from this withholding under theterms and conditions of article 242 quater of
the FTC, i.e., by providingto the payingagent, no later than November 30 of theyear preceding the year
of the payment of the dividends, a sworn statement that the reference fiscal income shown onthetaxation
notice (avis d'imposition) issued in respect of the secondyear preceding the year of payment was below
the above-mentioned taxable incomethresholds.

When the paying agent is established outside France, only individuals belonging to a tax household
whose taxable income ofthe year prior to the previous one, as defined in 1° of IV of article 1417 of the
FTC,is equal orsuperiorto the amounts mentioned in the previous paragraph are subjectto thistax.

This withholding tax does notdischarge the taxpayer from the payment of personalincome tax on such
amounts in application of the flat tax mechanism or the progressive tax scale. It however constitutes an
instalment on account of the taxpayer's final incometax and is creditable against the final personal
income tax due by the taxpayer with respect to the year duringwhich it is withheld, the surplus, if any,
beingrefunded to the taxpayer. Shareholders concerned should seek advice from their usual tax advisor
to determine the taxation mechanism applicable to them in connection with the shares of the Company.

Inaddition, pursuant to article 223 sexies of the FTC, taxpayers subject to personal income tax may be
liable forthe exceptional contribution on high income (contribution exceptionnelle surles hauts revenus)
based on the amount of the tax household's reference taxable income as defined in 1° of 1V of artick
1417 of the FTC. The defined reference income includes in particular the dividends received by the
taxpayer (before the 40% deduction when the taxpayer has opted for taxation under the progressive
income taxrate). The taxrate is (i) 3% of the portion of the reference taxable income between €250,000
and €500,000 for single person and, the portion of taxable income between €500,000 and € Im for couple
filling jointly and (i) 4% of the portion of the reference taxable income above €500,000 for single person
and the portion oftaxable incomeabove€ 1 m for couple filingjointly.
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Underarticles 119 bis, 2 and 187, 2 ofthe FTC, if dividends are paid outside France in a non-cooperative
state orterritory (“NCST”)as set out in a list referred to in article 238-0 A of the FTC, other than those
mentioned in paragraph 2 bis-2 ofarticle 238-0 A of the FTC, a 75% withholding tax is applicable within
the conditions described in the fourth paragraph of Section 4.11.2“Shareholders whoare not residents
of France for tax purposes” of this Securities Note, subject to the more favorable provisions of any
applicable double tax treaties, unless the individual can prove that the relevant distribution in a NCST
has neither the purpose nor the effect to fraudulently locate this income in such state or territory. Relevant
shareholders are advised to consult their usual tax advisor to determine the method by which this
withholdingtax will be credited against the amount of theirincome tax. The list of NCST is published
by decree and may be updated fromtime totime.

Social contributions

The gross amount of the dividends paid by the Company is also subject to social contributions at an
overallrate 0f17.2% in 2021, which isdivided as follows:

. the contribution sociale généralisée (the “CSG”) ata rate 0f9.2%;
- the contributionpour le remboursementde la dettesociale (the““CRDS”) at a rate of 0.5%; and

- the prélévement de solidarité at a rate of 7.5%.

These social contributions are levied at the same time and in the same mannerasthe 12.8% instalment
on account describedabove, accordingto article L. 136-6 |11 of the French Social Security Code (Code
de la sécurité sociale). These contributions are not tax deductible from the taxable income, unless
election forthe taxation under the progressive taxscale of individual income taxis made in which case
the CSGwould be partly deductible (in 2021, the deduction is set out atthe rate of 6.8%).

Relevantshareholders are advised to consult their usual tax advisor to determine the appropriatemethods
of declaringthe dividends and payingthe flattaxorthe individual income tax based on the application
of the progressive tax scale (upon election) and the applicable social contributions, as well as, more
generally, the tax regimethatwill apply to their own situation.

4.11.1.2 Legalentitieswhich are subjectto corporate incometax in France (under standard conditions)

Dividends paid by the Company to legalentities who are French tax residents will not, in principle, be
subject toany withholding tax.

French-resident legal entities are in principle subject to corporate income tax at the standard corporate
income tax rate which is set at a rate of (i) for fiscal years opened on or after 1 January 2021, 275%
(reduced to 26.5% for companies whose turnover is less than €2 50m) and (ii) for fiscal years opened on
or after1 January 2022, 25%forall companies.

Pursuant to article 235 ter ZC of the FTC, an additional 3.3% social contribution is applicablk on
corporate income tax if the corporate income tax charge exceeds €763,000, resulting in a maximum
effective tax rate of 28.41% (reduced to 27.37% for companies whose turnover is less than €250m) in
2021and25.83%in 2022.

Pursuant to article 235 ter ZC of the FTC, an additional 3.3% social contribution is applicable on
corporate income tax if the corporate income tax charge exceeds €763,000, resulting in a maximum
effective tax rate of 28.41% (reduced to 27,37% for companies whose turnover is less than €250m) in
2021and25,83% in 2022.

However, pursuanttoarticle 219 1-b ofthe FTC, for legal entities with annual revenue ofless than €7.63m
(excludingtaxes), and whose share capital is fully paid upandat least 75% continuously held throughout
the relevant fiscal year by individuals or by a company satisfying all these conditions, the corporate
income tax rate is set at 15% for the first €38,120 of taxable income for each twelve-month period. In
addition, these legal entities are exempted from the 3.3% social contribution.
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Legalentitiesholdingatleast5% of theshare capitaland voting rights of the Company and which meet
the conditions set out in articles 145 and 216 of the FTC may benefit, upon election, from a dividend
exemptionunder the parent-subsidiary regime, except fora 5% lump sum which would remain subject
to corporate income tax at the standard corporate income tax rate, plus the social contribution, if
applicable.

Underarticles 119 bis,2 and 187, 2 of the FTC, if the dividends paid by the Company are paid outside
France in a NCST other than those mentioned in paragraph 2 bis-2 of article 238-0 A of the FTC, a
withholdingtax will apply on dividend payments at a rate of 75% within the conditions describedin in
the fourth paragraphof Section4.11.2 “Shareholders whoare not residents of Francefor tax purposes”
of this Securities Note, subject to the more favorable provisions of any applicable double tax treaties,
unless the Company can prove that the relevant distribution in a NCST has neither the purpose nor the
effectto fraudulently locate this income in such state or territory. The list of NCST is published by decree
and may be updated fromtimeto time.

Shareholders are advisedto consult their usual tax advisor to determine the tax regime that will apply to
their own situation.

4.11.1.3 Othershareholders

4112

Shareholders of the Company whoaresubject to a differenttax treatment than those described above, in
particularindividuals who deal in securities on a basis that goesbeyond simple portfolio management or
who have recorded their shares as assets on their commercial balance sheet, should seek professional
advice fromtheir usualtaxadvisorastothe tax treatment thatwill apply to their own situation.

Shareholders who arenot residents of France fortax purposes

This sub-section describes the withholding tax regime that would apply, under current French law and
subject to the provisions of double tax treaties, to dividends paid by the Company to individual and
corporate shareholders who (i) are not residents of France for tax purposes within the meaning of
article 4 B of the FTC orwhoseregistered officeis outside France and (ii) do not own the sharesthrough
a fixed place of businessor a permanent establishment in France. However, such shareholders should
seek advice from their usualtax advisoraboutthe tax treatmentthatwill apply to their own situation.

Under article 119 bis 2 of the FTC, and subject to the application of any double tax treaty and the
exceptionsreferred to below, dividends paid by the Company are generally subjectto a withholding tax,
levied upon distributionand declared by the payingagent, when the tax residence or registered office of
the beneficial owner is outside France. Subject to what is stated below, the rate of suchwithholding tax

IS:

- 12.8% when the dividend derives from a regular distribution decided by the competent body of
the Company andwhen the beneficial ownerisan individual;

- 15% whenthebeneficial owner is an non-profit organization (organismes sans but lucratif) whose
registered office isin an EU Member State ora European Economic Area member state thathas
signed a tax agreement with France that contains an administrative assistance clause againsttax
fraud and tax evasion, and that would, if it had its registered office in France, be taxed in
accordancewith the tax regime set forth in paragraph 5 ofarticle 206 ofthe FTC as construed by
paragraph580 et seq. of administrative guidelinesBOI -1IS-CHAMP-10-50-10-40 dated 25 March
2013 andrelevant caselaw; and

— the standard corporate income tax rate set forth in the first sentence of the second paragraph of
article 219-1 of the FTC which is set at a rate of (i) 26.5% for fiscal years opened on or after

January 1,2021and (ii) 25% for fiscal years opened onorafter 1 January 2022 in all other cases.

Furthermore, regardless of the beneficial owner's tax residence or place of residence or registered office,
orthe status of the beneficiary, subjectto the provisions of any double tax treaties, dividends paid by the
Company outside France ina NCST other than those mentioned in paragraph 2 bis-2 of article 238-0 A
of the FTC will be subject to withholding tax at a rate of 75% unless the Company can prove that the
relevantdistributionin a NCST has neither the purpose nor the effect to fraudulently locate this income
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in such state orterritory, in accordance with article 119 bis2,and 187, 2 of the FTC. The list of NCST
is published by decree and may be updated from time to time.

A French anti-abuse measure set forth in article 119 bis A of the FTC, provides that the withholding tax
setforth inarticle 119 bis2 is also applicable to any payment made for the benefit of a non-resident in
the context ofa temporary assignmentora similartransaction giving the right or obligation to retumor
resell the shares or other rights relating to these shares. In accordance with article 119 bis A, 1 of the
FTC, for the withholding tax to apply, the temporary or similar transaction must be carried out for a
period of less than forty-five days, including the date on which theright to thedistribution of the proceeds
of the sharesisacquired. Inthis case, the withholding tax would apply withoutthe beneficiary being able
to avail himself of the so-called simplified procedure in order to benefit from the more favorable
provisions of the applicable international tax treaties (if any). However, this measure provides, under
certain conditions, for a safe-harbor provision in order to obtain reimbursement of all or part of the
withholding tax thus levied if the non-resident shareholder is able to demonstrate that this payment
correspondsto a transactionwhich has mainly a purpose and effect other thanto avoid theapplication of
a withholdingtax or to obtainthe benefit of a taxadvantage.

Shareholders that are legal persons may benefit from a withholding tax exemption or reduction either
underthe applicable tax treaty or under:

- article 119 ter of the FTC, whichapplies under certain conditions to persons having their effective
place of managementin a State of the European Unionor in another Member State of the European
Economic Area Agreement that has concluded with France a tax treaty providing for
administrative assistance againsttax fraudand evasion, if they hold atleast 10%of the capital of
the French company distributing the dividends during two years and otherwise meet all the
conditions of sucharticle as construed by the guidelines issued by the French tax authorities (BOI -
RPPM-RCM-30-30-20-10 dated 3 July 2019), it being however specified that such holding
threshold is reduced to 5% of the capital of the French distributing company where the legal
person beingthe beneficial owner of the dividends meets the conditions under which companies
or other legal persons fallwithin the provisions of the French participation exemption regime as
defined in articles 1450f the FTC and is not in a position to offset the Frenchwithholding tax in
its State of residence. It being noted that the ownership thresholds are assessed taking intoaccount
sharesheld bothin full or bare ownership. Article 119 ter ofthe FTC does notapply to dividends
distributed as part of anarrangement or series of arrangements which, having been set up to seek
the grant of,asa main objective oras part of one of the main objectives, a taxadvantage thatis
against the object or the purpose of article 119ter of the FTC, is not genuine taking into account
all the relevantfacts and circumstances;

- article 119 quinquies ofthe FTC, which applies to legal entities (i) having their effective place of
management in (x) a Member State of the European Union orin (y) in another Member State of
the European Economic Area Agreement that isnota NCST andthathas concluded with France
a tax treaty providing for administrative assistance against tax fraud and evasion and a mutual
assistance agreement on recovery with a similar scope to that provided for in Council
Directive 2010/24/EU of 16 March 2010, or (z) in a State outside the European Union or the
European Economic Area, that is not a NCST and that has concluded with France the
administrative and mutual assistance agreements for recovery mentioned above, provided that the
shareholding held in the distributing company does not allow the beneficiary to participate
effectively in the management or control of this company or organization, (ii) being in a loss
making position (or where the establishment to which the income isallocatedis in a loss making
position) based on the rules applicable in the jurisdiction in which it is established and (iii)
provided that they are subject to a judicial liquidation procedure that is comparable to that
mentionedin article L. 640-1 ofthe French Commercial Code (or where there is no such procedure
available, in a situation of cessation of payments with recovery being manifestly impossible) and
otherwise meetallthe conditions of article 119 quinquies ofthe FTC.

Moreover, the withholding taxis not applicable to dividends paid to collective investment undertakings
established under the laws of a foreign jurisdiction that: (i) are located in an EU Member State or in
another State or territory that has signed a tax agreement with France that contains an administrative
assistance clause against tax fraudand tax evasion fulfilling the requirements of article 119 bis 2 of the
FTC; (ii) raise capital from a certain number of investors in order to invest for the interest of those
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investors, in accordance with a defined investment policy; and (iii) have characteristics similar to those
required of collective undertakings fulfilling the conditions set forth underarticle 119 bis 2 of the FTC

and in the administrative guidelines BOI-RPPM-RCM-30-30-20-70 dated 12 August2020.

In addition, article 235 quater of the FTC provides for a mechanism enabling to obtain a refund of the
withholding tax along with a tax deferral applicable to shareholders who are legal entities or
organizations (a) whose result of the fiscal year during which the dividends distribution is received
generates tax losses, (b) whose registered office or permanent establishment in the result of which the
income and profitsare included is located (x) in a Member State of the European Union, (y) in another
Member State of the European Economic Area Agreement that is not a NCST and that has concluded
with France a tax treaty providing for administrative assistance against tax fraud and evasion and a
mutual assistance agreement on recovery with a scope similar to that provided for in Council
Directive 2010/24/EU of 16 March 2010 (in practice, I celand and Norway) or (z) in a State outsidethe
EuropeanUnionorthe European Economic Area, that isnota NCST and that has concluded with France
the above-mentioned conventions, provided thatthe shareholding held in the distributing company does
not allow the beneficiary to participate effectively in the management or control of this company or
organization and (c) complying with the reporting obligations set forth in article 235 quater of the FTC.
The taxdeferralwould terminate with respectto the fiscal year in which the concerned shareholder would
become profitable aswellas in cases set out in article 235 quater ofthe FTC.

Relevant shareholders areadvised to consult their usual tax advisor in order to determine the modalities
accordingto which these provisions may apply to their own situation.

Shareholders are advised to seek professional advice from their usualtax advisor to determine whether
they are likely to be subject to the legislation on NCST and/or to be able to claim the right to benefit
from a reduction of oran exemption from the withholdingtax, and to define the practical procedures to
be applied therewith, including those set out in administrative guidelines BOI -INT-DG-20-20-20-20
dated 12 September 2012 relating to the so-called “standard” and “‘simplified” procedures for the
reduction of and exemption from withholdingtax as regards double tax treaties (see below “Procedures

for claiming treaty benefits 7).

Shareholders that are not residents of France fortax purposes must also comply, in connection with the
dividends paid by the Company, with the tax legislation in force in their state of tax residence, as amended

by any double tax treaty entered into by France and that State.
Procedures for claiming treaty benefits

Pursuant to the guidelines issued by the French tax authorities (BOI-INT-DG-20-20-20-20 dated 12
September 2012), shareholders who are entitled to treaty benefits under an applicable tax treaty with
France can claim such benefits under a simplified procedure (provided that it is possible under the
provisions of the tax treaty) or under the standard procedure. Specific requirements apply to cerain
investors, suchas UCITS, pensionfunds, U.S. persons, etc.

The procedure to be followed generally dependsupon whether theapplication for treaty benefits is filed
before orafterthe dividend payment.

Under the simplified procedure, in order to benefit from the lower rate of withholding tax applicable
underthe relevant treaty on the dividend paymentdate, the shareholder must complete and deliver to the

bankorfinancial institution managing itsaccountor to the payingagent, before the dividend payment, a
certificate of residence (the “Form5000”) stamped by thetax authorities of the jurisdiction of residence

of such shareholder stating in particular thatthe recipientof thedividend:
- is beneficially entitled to theincome forwhich the treaty benefits are being claimed;

- is a resident of the other contracting State for the purposes of the relevant tax treaty;

- does not have any establishment or permanent base in France to which the dividend income is
attached;and
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- has reported or will report this dividend to the tax authorities of the shareholder's country of

residence.

The simplified procedure isapplicable to collective investment schemes, subject to filingan additional
form establishing the percentage of shares held by residents of the relevant jurisdiction.

If the Form 5000 is not filed prior to the dividend payment, the normal procedure isapplicable. In such
a case,awithholdingtaxis levied at the ordinary Frenchwithholdingtaxrate, and the shareholder has to
claim a refundfortheexcess withholding tax by filing both Form 5000 and Form 5001, with the French
tax authorities, no later than 31 December of the second year following the year during which the
dividend is paid orno laterthanthe date provided by the applicable tax treaty.

Copiesof Form 5000 and Form 5001 are available at www.impots.gouv.fr.

It is the responsibility of the Company's shareholders to consult their usual tax advisors to determine
whethertheyare likely to fallwithin the legislation relatingto NCST, or to qualify for a reduction to or
exemption from thewithholding tax by virtue of the preceding principles or provisions of the applicable
tax treaty, andto determinethe practical formalities to be complied with to benefit from these provisions.

Financial transaction tax and transfer tax

The shares of the Company might fall within the scope of the French financial transactions tax
(“French FTT”) provided by article 235 ter ZD of the FTC, which is applicable, under certain
circumstances, to the acquisition of equity securities or assimilated securities admitted to trading on a
regulated market, which are issued by a company whose registered office is located in France and whose
market capitalization as of 1 December of the preceding year exceeds €1 billion. Transactions on
Company securities undertaken in 2021 will not be subject to the French FTT. A list of the companies
within the scope of the French FTT is published every year. The Company might be on that list with
effectasfrom 1 January 2022, if its marketcapitalization asof 1 December2021 exceeds €1 billion. In
thiscase, the French FTT will be due in an amount equal to 0.3% of the consideration paid for the equity
instruments of the Company acquired onthe secondary market as from 1 January 2022 (subjectto certain
exceptions). Acquisitions of equity or similar securities subject to this tax are exempt from registration
taxes providedforby article 726 ofthe FTC.

Pursuantto article 726 of the FTC, no registrationtax (droits d'enregistrement) is payable in France on
the sale of shares of a listed company that has its registered office in France, unless the sale is recorded
in a deed signed in France or abroad. In the latter case, unless the transaction is subject to the French
FTT described above, thesale of sharesis subjectto a transfer taxatthe proportional rate of 0.1% based
on the higher of the sale price or the fair market value of the shares, subject to certain exceptions provided
forby article 726, Il ofthe FTC. Pursuantto article 1712 of the FTC, the registration taxes thatwould be
due if the sale were recorded in a deed without being subjectto the French FTT taxwill be borne by the
transferee (unless otherwise contractually stipulated). However, by virtue of articles 1705 et seq. of the
FTC, all partiesto the deed will be jointly and severally liable to the tax authorities for the payment of
the taxes.

The French FTT and the transfer taxes that may be due could increase the transaction costs associated
with purchasesand sales of the shares of the Company and could reduce the liquidity of the market for

the shares of the Company.

Prospective holders of the shares of the Company are advised to consult their own tax advisor on the
potential consequences of the French FTT andtransfer taxes.

Potential impact on the investment in the event of resolution under Directive 2014/59/EU of the
European Parliamentand of the Council

Not applicable.
Identity and contact details of the offeror ofthe securities and/or the person asking for admission

to trading, including the legal entity identifier (‘L EI’) where the offeror has legal personality, if
differentfromthe issuer
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TERMS AND CONDITIONS OF THE OFFEROF SECURITIESTO THE PUBLIC
Conditions, offer statistics, expected timetableand action required to apply for the offer

Conditions of the Offering

The Offering (as defined below) will include a maximum of 21,039,603 Offer Shares, comprising, based
on the lowend of the Indicative Offering Price Range:

@) 13,000,000 New Shares;
(b) 5,295,307 Initial Sale Sharesto be sold in the Offering by the Selling Shareholders; and

(c) 2,744,296 Option Shares potentially sold by Everest UK HoldCo Limited and HTIVB in the
event of the exercise in full of the Over-Allotment Option.

Itis expected that theinitial public offering of the Company's shares for listingand trading on Euronext
Paris will be structured as a global offering (the “Offering”) composed of"

- a French public offering to retail investors in France pursuantto an offre @ prix ouvert
(the “French Public Offering”); and

- an international offering (the “International Offering”) to institutional investors, which will be
composed of:

- a private placementto certain institutional investors in France and outside of France
(excluding the United States) in reliance on Regulation S (“Regulation S”) under the
U.S. Securities Act of 1933, asamended (the “Securities Act”); and

- aprivate placement in the United Statesonly to qualified institutionalbuyers (“QI1Bs”)
as defined in Rule 144A (“Rule 144A”) under the Securities Act pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act.

The shareswill be distributed to the public in France in accordance with the provisions of articlesP 1.2.1
et seq.of Book 11 of the Euronext rules relating to the specific rules applicable to the French regulated
markets. The allocation of the Offer Shares between the International Offering and the French Public
Offering will be made according to the nature and significance of demand, in accordance with the
principles set forthin article 315-6 of the AMF's General Regulation. A minimum of 10% of the number
of Offer Shares to beoffered in the Offeringexcluding the Over-Allotment Option will be offered in the
French Public Offering.

Accordingly, if demand in the French Public Offering is sufficient, the number of shares allocated in
response to orders placed in the French Public Offering will be equal to at least 10% of the number of
Offer Sharesexcluding the Over-Allotment Option. If demand in the French Public Offering is less than
10% of the number of Offer Shares to be offered in the Offering excluding the Over-Allotment Option,
the remaining Offer Shares not allocated in the French Public Offering will be offered under the

International Offering.
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Indicative timetable
Date

14 September 2021

15 September2021
21 September 2021

22 September 2021

23 September2021

27 September 2021

28 September 2021
22 October2021

Event

Approval of the AMF of the Prospectus

Press release announcing the Offering and the procedure by which the
Prospectus has been made available to the public

Publication by EuronextParis of a notice relating to the opening of the French
Public Offering

Opening of the Offering

Closing of the French Public Offering at 5:00 pm (Paris time) for
subscriptions placed in person andat 8:00 pm (Paris time) for subscriptions

placed online

Closing of the International Offeringat1:00 pm (Paristime)
Determinationof the Offering Price

Signature of the Underwriting Agreement

Press release announcing the price of the Offering and the results of the
Offering

Publication by EuronextParis of a notice relating to the results of the Offering
Admission to listing of the Company's shares on Euronext Paris

Opening of the trading for the Company’s shares on Euronext Paris in the
form of when issued shares (promesses d'actions) (traded under the ticker
symbol “EXN Promesses”untilandincluding the Offering Settlement Date)

Beginning of the stabilizationperiod, if any

Settlement and delivery of the Ordinary Shares offered in the Offering
Completion of the Reorganization transactions

Tradingof the Ordinary Shares on Euronext under the ticker symbol “EXN”
Deadline fortheexercise of the Over-Allotment Option, if any

End of stabilization activity, if any

The indicative timetable may be adjusted and may notably be accelerated in the event of an early closing of the
Offeringor may be delayed. In the event of an early closing of the Offering period (which will reduce the duration
of the subscription period for the investors), (i) a press release will be issued by the Company and (ii) a notice
published by Euronext Paris no later than the day before the earlier closing date of the Offering period. In any
case, the Offering period will remain openfora minimum of three (3) trading days.

5.12  Amountof the Offering

5.12.1 Proceeds of theofferingof the New Shares

The gross proceeds from theissuance of the New Shares will be approximately €260,000,000.

The net proceeds from theissuance ofthe New Shares will be approximately €235,700,000.

The feesand expensesto bepaid by the Company on orabout the Offering Settlement Date in connection
with the Offering are estimated to be approximately €24.3 million (excluding the fees and expenses
relatingto the Refinancing).

5.122 Proceedsoftheofferingof theSale Shares
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The gross proceeds from the sale of the Initial Sale Shares, to be received by the Selling Shareholders,
will be approximately €105,906,140, based on the lowend of the Indicative Offering Price Range, and

approximately €156,285,744, based on the high end of the Indicative Offering Price Range.

In the event of the exercise in full of the Over-Allotment Option, the gross proceeds, to be received by
Everest UK HoldCo Limited and HTIVB, from the sale of the Option Shares will be approximately
€54,885,920, based on the low end of the Indicative Offering Price Range, and approximately
€62,442,864, based on the high end ofthe Indicative Offering Price Range.

Offering period and procedures
Principaltermsand conditions of the French Public Offering
French Public Offering period

The French Public Offering will commence on 15 September 2021 and end on 21 September 2021 at
5:00 pm (Paristime) for subscriptions placedin person at the branches of relevant financial institutions
(souscriptions aux guichets) and 8:00 pm (Paris time) for subscriptions made via Internet. The closing
date for the Offering may be changed (see Section 5.3.2 “Publication of the Offering Price and
modifications of theterms of the Offering” ofthis Securities Note).

Number of shares offered inthe French Public Offering

A minimum of 10% ofthe total number of Offer Shares to be offered in the Offering (excluding exercise
of the Over-Allotment Option) will be offered in the French Public Offering. Accordingly, if demand in
the French Public Offering is sufficient, the number of shares allocated in response to orders placed in
the French Public Offering will be equalto at least 10% of the total number of Offer Shares, excluding
exercise of the Over-Allotment Option.

The number of shares offered in the French Public Offeringmay be increased or decreased in accordance
with the terms set forth in Section 5.1.1“Conditions to which the offer is subject” ofthis Securities Note.

Personseligible to place orders inthe French Public Offering, reception andtransmission of orders

Persons eligible to place orders in the context of the French Public Offering include natural persons of
French nationality, residentsof France or of any States party to the Agreementon the European Economic
Area (member states of the European Union, Iceland, Norway and Lichtenstein, together the “EEA
Member States”), mutual funds and legal entities or residents of EEA Member States which are not,
within the meaning of article L. 233-33 of the French Commercial Code, under the control of entities or
persons resident in States other than the EEA Member States, as well as associations and investment
clubsdomiciled in France orin EEA Member States and whose members are residents of France or one
of the EEA Member States, subject to the terms and conditions set forth in Section 5.2.1.2 “Restrictions
applicable the Offering” of this Securities Note. Other persons must inform themselves of the local
selling restrictions included in Section 5.2.1.2 “Restrictions applicable the Offering” of this Securities
Note.

Natural persons, legal entities or mutual funds that do not have bank accounts in France which pemit
them to acquire shares in the contextof the French Public Offering should open anaccountata financial

intermediary which is eligible to place orders on their behalf for this purpose.

The subscription order should be executed by the buyer or his/her authorized representative. If the
representativeis an asset or investment manager, the relevant manager must:

- have an authorization that includes a specific undertaking by the clients, in the context of

transactions where each investor is authorized to place only one purchase order, not to place
subscription orders without having requested and received a written confirmation from the
manager to the effect that such manager has not placed a subscription order covering the same

shares pursuant tosuch authorization; or
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- implementall reasonable procedures with the objective of preventing multiple subscription orders
(for example, by informing the client that the manager has placed a subscription order on such
client's behalf and accordingly, the client cannot directly place a subscription order of the same
kind without having informed the manager in writing of his/her decision before the consummation

of the transaction so that the manager can cancel the corresponding subscription order).
Types of ordersto be issued in connection with the French Public Offering

Persons wishing to participate in the French Public Offering should place their orders with an eligible
financial intermediary in France, at the latest by 21 September 2021 at 5:00 pm (Paris time) for
subscriptions placed in person at the branches of relevant financial institutions (souscriptions aux
guichets)and8:00 pm (Paris time) for subscriptions madevia Internet.

Pursuant to article P 1.2.16 of Book |1 of the Euronext rules relating to the specific rules applicable to
the French regulated markets, subscription orders will be categorized by the number of Ordinary Shares

requested:
- Al orders: between 10 and 200 shares;

- A2 orders: more than 200 shares.

The result of the French Public Offering will be published in a notice issued by Euronext Parisand will
indicate the reduction, if any, applied to the subscription orders. The Al orders will benefit from
preferential treatment as compared tothe A2 orders in the eventthat all orders cannotbe satisfied in their
entirety.

Itis also specified that:

each subscriptionorder mustbe in respectof atleast 10 shares;

- a principal may only place one subscription order; this order cannot be divided among multiple
financial intermediaries and must be given to a single financial intermediary;

- in the case of a joint account, a maximum of two subscription orders can be placed in respect
thereof;

- the reverse stock split of shares subscribed or purchased on behalf of the members of the same
taxable household (family orders) is authorized;

- each member of a taxable household can place a subscription order. A subscriptionorder froma
minor will be made by such minor's legal representative. Each of these orders will benefit from
the advantages that are normally associated with them. If there is a reduction applied to such
subscription orders, such reductionwill apply separately to the subscription orders of themembers

of the same taxable household;

- the amountof eachsubscription order may notbe fora number of shares representing more than
20% of the number of Offer Shares to be offered in the French Public Offering;

- the subscription orders may be reduced, in accordance with the terms and conditions set forth
below;

- if applyingthe reduction principles set forth hereinwould result in a fractional number of shares,
the number of shares attributed will be rounded down to the nearest whole number;

- the subscription orders will be expressed as a number of shares withoutan indication of price and
shallbe deemed tobe made at the Offering Price; and
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- the conditions for withdrawing a subscription order are specified below (see paragaph

“Withdrawal of orders” below).

Eligible financial intermediaries will transmit the subscription orders to Euronext Paris according to the
calendarand procedures specified in the notice ofthe opening of the French Public Offering which will

be published by EuronextParis.

Subscription orders will be null and void if the Company does not publish a press release setting forth
the definitiveterms and conditions of the Offering.

Reductionoforders

Al orders have priority over A2 orders; a rate of reduction of up to 100% may be applied to A2 orders
in orderto satisfy Al orders. The reduction of orders shallbe made on a pro ratabasis. If applying the
reduction principles set forth herein would result in a fractional number of shares, the number of shares
attributed will be rounded down tothe nearestwhole number.

Withdrawal of orders

Subscription orders placed by individuals via Internet in the French Public Offering will be revocable,
via Internet, until the closing of the French Public Offering (21 September 2021 at8:00 pm (Paris time)).
Individuals are responsible for liaising with their respective financial intermediaries in order to confirm
whether the orders submitted by other means are revocable and if so under what conditions (including

whetherorders submitted via the Internet canbe revoked by means otherthanviathe Internet).

Moreover, the circumstances under which orders may be withdrawn in the case ofa modification of the
terms of the French Public Offering are described in Section 5.3.2.3 “Modifications to the indicative

Offering Price range” ofthis Securities Note.
Results ofthe French Public Offering

The results of the French Public Offeringwill be announced in a press release andin a notice issued by
Euronext Paris, which areexpected to be published on 22 September 2021, exceptin the case of aneary
closing, in which case the publication of the press releaseand the notice by EuronextParis will occur no
laterthantheday after the closing of the Offering.

This press release and notice will specify the reduction rate that may apply tothe subscriptionorders.
Principal characteristics of the International Offering

International OfferingPeriod

The International Offering will commence on 15 September 2021 and end on 22 September 2021 at
1:00 pm (Paris time). In the event that the French Public Offering is extended (for a description of the
process for a maodification of the terms of the Offering, see Section 5.3.2 “Publication of the Offering
Price and modifications of the terms of the Offering” ofthis Securities Note), the date ofthe closing of
the International Offeringmay also be extended.

The International Offering may be closed early without notice (for a description of the process for a
modification of the terms of the Offering, see Section 5.3.2 “Publication of the Offering Price and

modifications of theterms of the Offering” ofthis Securities Note).
Personseligible to place ordersinthe International Offering
The International Offering will be made to institutional investors in France and outside of France,

includingin the United Statesin reliance on Rule 144 A under the Securities Act and outside the United
Statesin reliance on Regulation S under the Securities Act.
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Ordersinthe International Offering

Subscription orders in the International Offering may be expressed asa number of shares or monetary
amount. They caninclude conditions relating to the Offering Price.

Receiptand transmittal of orders inthe International Offering

All orders placed in the International Offeringmustbe received by one or more of the Underwriters no
laterthan 22 September2021at1:00 pm (Paristime).

Only subscription orders with a price equal to or greater than the Offering Price, expressed in euros, will
be takenintoaccountwhenallocating shares in the International Offering, under the conditions set forth
in Section 5.3.1 “Pricesetting method” of this Securities Note.

Reductionoforders

Subscription orders placed in the context of the International Offering may be partially or entirely
reduced.

Withdrawal of orders

Any subscription order placed in the context of the International Offering may be withdrawn from the
Underwriters that received such order until 22 September 2021 at 1:00 pm (Paris time), except in the

case of reduction or extension of the Offering period.
Results ofthe International Offering

The results of the International Offering will be announced in a press release and in a notice issued by
Euronext Paris, which areexpected tobe published on 22 September 2021, exceptin the case of an eary
closing, in which case the publication of the press releaseand the notice by EuronextParis will occur no
laterthantheday after the closing of the Offering.

This press release and notice will specify the reductionrate that may apply tothe subscription orders.
Withdrawal or suspension of the Offering

The Offering will be made subject to the Underwriting Agreement (described in Section 5.4.3
“Underwriting” of this Securities Note) being signed and not having been terminated prior to the Offering
Settlement Date (see Section 5.4.3 “Underwriting” of this Securities Note) and the issuance of the

certificate of the funds depositary appointed for the capital increase.

Accordingly, any outstanding subscription orders and the Offering will be retroactively cancelled in the
event the Underwriting Agreement is not signed. If the Underwriting Agreement is terminated or the
funds depositary certificate is not issued, any outstanding subscription orders and the Offering will be
retroactively cancelledandalltrading of shares that may have occurred up to and including the Offering
Settlement Datewill be retroactively nulland void and undone.

In particular:

- the French Public Offering and the International Offering, as well as all the subscription orders

madein connectiontherewith, will be retroactively nullandvoid; and

- all tradingin the shares that may have occurred upto and including the Offering Settlement Date

will be retroactively null and void and undone, with each investor being personally responsible
forits own lossesand costs incurredasa result of such cancellation.

If the Underwriting Agreement is not signed or is terminated, or if the funds depositary certificate is not
issued, the Ordinary Shares willnot be admitted to trading on Euronext Paris.
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If the Underwriting Agreement is not signed oristerminated, or if the funds depositary certificate is not
issued, the Company will publish a pressrelease and inform Euronext Paris without delay (at which time

Euronext Paris will publish a notice).
Reduction of orders

See Section 5.1.3 “Offering period and procedures” of this Securities Note for a description of the
reduction of subscriptionorders placed in the contextof the Offering.

Minimum or maximum number of shares covered by anorder
See Section 5.1.3 “Offering period and procedures” of this Securities Note for a description of the

minimum and maximum number of shares that may be included in a subscription order placed in the
French Public Offering.

There is no minimum or maximum number for orders placed in the International Offering.
Withdrawal of orders

See Sections 5.1.3 “Offering period and procedures” and 5.3.2 “Publication of the Offering Price and
modifications of the terms of the Offering” ofthis Securities Note fora description of the conditions for
withdrawal of subscription orders placed in the French Public Offeringand the International Offering.

Payment of funds and procedures for settlement of the Offer Shares

The Offering Price for the Offer Shares that are purchased or subscribed in the context of the Offering
shall be paid in full and in one payment by the relevant purchasers no later than the expected Offering

Settlement Date, which accordingto the indicative timetable, ison 27 September 2021.
The Offer Shares will be credited totheaccounts of the relevant purchasers as soonas possible following
the dissemination of the results of the Offering by Euronext Paris, which under the indicative timetable,

is from 22 September 2021 andnolater thanthe expected Offering Settlement Date, which according to
the indicative timetable, ison 27 September 2021.

The settlement of funds paid to Everest UK HoldCo Limited and HTIVB in relation to the sale of the
Option Shares as part of the exercise of the Over-Allotment Option, is expected to occur no later than
the second trading day after thedeadline for the exercise of the Over-Allotment Option, which according
to the indicative timetable, ison 22 October2021.

Publication of the results of the Offering

The results of the Offering will be announced in a pressreleaseand in a notice issued by EuronextParis,
which are expected to be published on 22 September 2021, except in the case of an early closing, in
which case the publication ofthe press release andthe noticeby EuronextParis will occurno later than
the day afterthe closing of the Offering.

Procedure for the exercise of any right of pre-emption, the negotiability of subscription rights and the
treatmentof subscription rights not exercised.

Not applicable.

Plan of distribution and allotment

Categories of potential investors — Jurisdictions of the Offering — Restrictions applicable to the Offering
Categories of potential investors and jurisdictions of the Offering

Itis expected that the Offeringwill be structured as a global offeringcomposed of:

- a French Public Offeringto retail investors in France;and
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- an International Offeringto institutional investors, which will be composed of:
- aprivate placementin France;and

- aninternational private placement in certain other countries, including in the United States
to qualified institutional buyers in reliance on Rule 144A and outside of the United States in
reliance on RegulationS.

Solely for the purposes of the product governance requirements contained within: (a) EU Directive
2014/65/EU of May 15,2014 on markets in financial instruments, as amended (“MiFID I1”); (b)
articles9 and 10 of Commission Delegated Directive (EU) 2017/593 of April 7, 2016 supplementing
MIFID II; and (c) local implementing measures (together, the “MiFID 11 Product Governance
Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise,
which any “manufacturer” (for the purposes of the MiFID II Product Governance Requirements) may
otherwise have with respect thereto, the Offer Shares have been subject to a product approval process,
which has determined that the Offer Shares are: (i) compatible with an end target market of retail
investors and investors who meet the criteria of professional clients andeligible counterparties, each as
defined in MIFID I1; and (ii) eligible for distribution through all distribution channels asare permitted
by MIFID II (the “Target Market Assessment”). Notwithstanding the Target Market Assessment,
distributors should note that: the price of the Offer Shares may decline and investors could lose all or
part of theirinvestment; the Offer Shares offer no guaranteed income and no capital protection; and an
investment in the Offer Shares is compatible only with investors who do not need a guaranteed income
or capital protection, who (eitheralone or in conjunction with an appropriate financial or otheradviser)
are capable of evaluating the merits and risks of such an investment and who have sufficient resources
to be able to bearany losses that may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the
Offering (see Section 5.2.1.2 “Restrictions applicable to the Offering” of this Securities Note).

Forthe avoidance of doubt, the Target Market Assessmentdoes not constitute: (&) anassessment forany
particular client of suitability or appropriateness forthe purposes of MiFID 1 1; or (b) a recommendation
to any investororgroup of investorsto invest in, or purchase, ortake any other action whatsoever with
respect to the Offer Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the Offer
Sharesand determiningappropriate distribution channels.

Restrictionsapplicable to the Offering

The distribution of the Registration Document, this Securities Note, the summary of the Prospectus or
any other documentor information relating to the Offering, as well as the offer or the sale of the Ordinary
Shares, may be subject to specific regulations in certain countries, including the United States.
Individuals or legal entities in possession of the Prospectus and/or such information must inform
themselves of, and comply with, any local restrictions. Authorized intermediaries may not accept any
subscriptions for Ordinary Shares from clients whose address is in a country where such restrictions
apply,and any such orders received shall be deemednulland void. Any person (including trustees and
nominees) receiving the Registration Document, this Securities Note, the summary of the Prospectusor
any other documentof information relating to the Offering may only distribute such documents or make
such documents available in accordance with laws and regulations applicable in the place of distribution
or transmission. Any personwho, forany reason, transmits or allows the transmission of the Prospectus
and/or such information to such countries must draw the attention of the recipient to the terms of this
paragraph.

Neither the Registration Document, this Securities Note, the Summary of the Prospectus nor any other
document relating to the Offering constitutesan offer or a solicitation to purchase securities in any
jurisdiction in which it is unlawful to make suchanoffer or solicitation. The Registration Document, this
Securities Note and the summary of this Prospectus have not been registered outside of France.

-43-



Selling restrictions with respect to Australia

No prospectus, product disclosure statement or other disclosure document has been lodged with the
Australian Securities and Investments Commission (“ASIC”) in relation to the Offering. The Prospectus
does not constitute a prospectus, product disclosure statement or other disclosure document under the
Corporations Act 2001 of the Commonwealth of Australia (“Corporations Act”), and does not purport
to include the information required for a prospectus, product disclosure statement or other disclosure
documentunderthe Corporations Act.

Any offerin Australia of the Offer Shares may only be made to persons (“Exempt Investors”) who are
“sophisticated investors” (within the meaning of section 708(8) of the Corporations Act), “professional
investors” (within themeaning of section 708(11) ofthe Corporations Act) or otherwise pursuantto one
ormore exemptions contained in section 708 of the Corporations Act so that it is lawful to of fer the Offer
Shareswithout disclosure toinvestors under Chapter 6 D of the Corporations Act.

The Offer Shares applied for by Exempt Investors in Australia mustnot be offered for sale in Australia
in the period of 12months after thedate of allotmentunder the Offering, except in circumstances where
disclosure to investors under Chapter 6D of the Corporations Act would not be required pursuant to an
exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a
disclosure document which complies with Chapter 6D of the Corporations Act. Any person acquiring
Offer Shares must observe such Australianon-sale restrictions.

The Prospectus contains general information only and does nottake account of the investment objectives,
financial situation or particular needs of any particular person. It does not contain any securities
recommendations or financial product advice. Before makinganinvestment decision, investors need to
consider whether the information in the Prospectus is appropriate to their needs, objectives and
circumstances, and, if necessary, seek expert advice on those matters.

Selling restrictions with respect to Canada

The Offer Shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal
that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any
resale of the Offer Shares must be made in accordance with an exemptionfrom, orin a transaction not
subject to, the prospectus requirements of applicable securities laws.

The Prospectus constitutes an “exempt offering document” as defined in and for the purposes of
applicable Canadian securities laws. No prospectus has been filed with any securities commission or
similar regulatory authority in Canada in connection with the Offering. No securities commission or
similarregulatoryauthority in Canada has reviewed or in any way passed uponthe Prospectus or on the
merits of the Offer Shares and any representationto thecontraryisan offence.

Canadian investors are advised that this document has been prepared in reliance on section 3A3 of
National Instrument 33-105 Underwriting Conflicts (“NI 33-105”). Pursuant to section 3A.3 of NI 33-
105, this document is exempt from the requirement that the issuer and the underwriters in the offering
provide Canadian investors with certain conflicts of interest disclosure pertainingto “connected issuer”
and/or “related issuer” relationships as would otherwise be required pursuant to subsection 2.1(1) of NI
33-105.

Securities legislation in certain provinces or territories of Canada may provide Canadian investors with
remedies for rescission or damages if an “offering circular”’ contains a misrepresentation, provided that
the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for the
particulars of theserights or consult with a legal advisor.
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Selling Restrictions in the Dubai International Financial Center

This Prospectus relatesto an Exempt Offer in accordance with the Markets Rules Module of the Dubai
Financial Services Authority (the “DFSA”) Rulebook. This Prospectus is intended for distribution only
to Professional Clients whoare not natural persons. It mustnot bedeliveredto, orrelied on by, any other
person.

The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt
Offers. The DFSA has not approved this Prospectus nor takensteps to verify the information set out in
it and has no responsibility forit. The Ordinary Shares to which this Prospectus may be illiquid and/or
subject to restrictions on their resale. Prospective purchasers of the Shares offered should conduct their
own due diligence on the Ordinary Shares.

If you do not understand the contents of this Prospectus you should consult an authorized financial
adviser.

No Ordinary Shares will be offered toany personin the Dubai International Financial Center unlesssuch
offeris:

@) an “Exempt Offer”in accordance with the Markets Rules Module oftherulebook of the DFSA
(the “DFSA Rulebook™); and

() made only to persons who meet the Professional Client criteria set out in Rule 2.3.3 of the
Conductof Business Module of the DFSA Rulebook.

Selling restrictions with respect to the European Economic Area (other than France)

In relation to each Member State of the European Economic Area other than France (the “Relevant
States”)no action has been undertaken or will be undertaken that might enable a public offering of the
Ordinary Shares requiring the publication of a prospectus in any of the Relevant States. Accordingly,
Ordinary Shares may only be offered in the Relevant States:

@) to qualified investoras defined in the Prospectus Regulation;

() to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation) per Relevant State;

(© in all other cases where the publication by the Company of a prospectus is not required under
the provisions ofarticle 1(4) of the Prospectus Regulation; or

(d) in circumstances fallingwithin the scope article 3(2) of the Prospectus Regulation,

provided that no such offer of Ordinary Shares referred to in paragraphs (a) to (d) above requires the
publication of a prospectus pursuant to article 3(1) of the Prospectus Regulation or of a supplement

pursuantto article 23 thereof.

For the purposes of this provision, (i) the expression a “public offering of Ordinary Shares” in any
Relevant State means the communication in any form and by any means of sufficientinformation on the
terms of theofferand the Ordinary Sharesto be offered so asto enable aninvestortodecide to purchase
the Ordinary Shares and (ii) the expression “Prospectus Regulation” refers to the Regulation (EU)
2017/1129 ofthe European Parliament and of the Council of June 14,2017.

These selling restrictions regarding the Relevant States is in addition to any other selling restrictions
applicable in any Relevant State.

Selling restrictions with respect to Hong Kong

The Offer Shares have notbeenoffered orsold and will not be offered orsold in Hong Kong, by means
of any document, otherthan:
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@) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of
HongKong(the “SFO”)andanyrules made under the SFO; or

() in other circumstances which do not result in the document beinga “prospectus” as defined in
the Companies (Winding Up and MiscellaneousProvisions) Ordinance (Cap. 32) of Hong Kong
(the “C(WUMP)O”) or which donotconstitute an offer to the public within the meaning of the

C(WUMP)O.

No advertisement, invitation or document relatingto the Offer Shares has beenormay be issued or has
been in the possession of any person for the purposes of issue, whether in Hong Kong or elsewhere,
which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong
Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to
Offer Shareswhich are orare intended to be disposed of only to persons outside Hong Kongoronly to
“professional investors” as defined in the SFO and any rules made under the SFO.

Selling restrictions with respect to Japan

The Offer Shares offered hereby have notbeen and will not be registered under the Financial Instruments
and Exchange Act of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and
Exchange Act”). Accordingly, the Offer Shares will not, directly or indirectly, be offered or sold in
Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person
resident in Japan, including any corporation or other entity organized under the laws of Japan) or to
others forre-offeringorre-sale, directly orindirectly, in Japanorto, or for thebenefit of, any resident of
Japan, except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the Financial I nstruments and Exchange Act and other relevant laws and regulations of

Japan.
Selling restrictions with respect to Singapore

The Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, no Offer Shares have been offered or sold or made the subject of an invitation for
subscriptionor purchase andwillnot be offered or sold or caused to be made the subjectofaninvitation
forsubscription or purchase, and has not circulated or distributed, norwill it circulate or distribute, the
Prospectus or any other document or material in connection with the offer or sale, or invitation for
subscriptionor purchase, of the Offer Shares, whether directly orindirectly, to any personin Singapore
other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act
(Chapter 289) of Singapore, as modified oramended from time to time (the “SFA”)) pursuant to Section
274 of the SFA, (ii) to a relevant person (asdefined in Section 275(2) of the SFA) pursuant to Section
275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the
conditions specified in Section 275 ofthe SFA, or (iii) otherwise pursuantto, and in accordance with the

conditions of, any other applicable provision ofthe SFA.

Where Offer Shares are subscribed or purchased under Section 275 of the SFA by a relevant person
which is:

@) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the
sole business of which isto hold investments and the entire share capital of which is owned by

one ormore individuals, each of whomisan accredited investor; or

b) a trust (wherethetrustee is notanaccredited investor) whose sole purpose s to hold investments
and each beneficiary ofthetrust isan individual who isan accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of
that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shallnot be
transferred within six months after that corporation or that trust has acquired the Offer Shares pursuant

to an offermadeunder Section 275 of the SFA except:

(© to an institutional investor orto a relevant person, ortoany personarising from an offer refened
toin Section 275(LA) or Section 276(4)(i)(B) of the SFA,;
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@ where no consideration is or will be given forthe transfer;
() where the transfer is by operation of law;
1)) asspecified in Section276(7) of the SFA; or

(9 asspecifiedin Regulation 37A ofthe Securities and Futures (Offers of Investments) (Securities
and Securities-based Derivatives Contracts) Regulations 2018.

Selling restrictions with respect to the United Kingdom

The Prospectus and any other material in relationto the offering described herein has notbeen approved
by an authorized personforthe purpose of Section21(1) of the Financial Services and Markets Act 2000
(Financial Promotion) (“FSMA”). In the United Kingdom, the Prospectus is being distributed only to,
and isdirected only at, personswho: (A) (i) are "investment professionals” specifiedin Article 19(5) of
the FSMA Order 2005, as amended (the "Order") and/or (ii) fall within Article 49(2)(a) to (d) of the
Order; (B) are "qualified investors" within the meaning of Article 2(e) of the Prospectus Regulationas it
formspart of domestic law by virtue of the European Union (Withdrawal) Act 2018; and (C) personsto
whom it may otherwise lawfully be communicated (all such persons being “Relevant Persons”). The
Ordinary Sharesare intended only for Relevant Personsandany invitation, offer orany contractrelating
to the subscription, purchase oracquisition of the Ordinary Shares may only be addressed or entered into
with Relevant Persons. Any person other thanan Relevant Person mustrefrain from usingor relying on
the Prospectus and the information contained therein.

Persons responsible for diffusing the Prospectus must comply with the legal conditions regarding the
diffusion of the Prospectus. The Prospectusand its contents should not be distributed, published or
reproduced (in whole orin part) ordisclosed by recipients to any other person in the United Kingdom.
Personswho are not Relevant Persons should not take any action on the basis of the Prospectus or any
of itscontentsandshould not rely on it.

Selling restrictions with respect to the United States

The Ordinary Shares offered hereby have not been and will not be registered under the Securities Act or
the applicable securities laws of any state or other jurisdiction of the United States.

Accordingly, the Ordinary Shares may not be offered, sold, pledged, delivered, assigned or otherwise
transferred in the United States except pursuant to an applicable exemptionfrom, orin a transaction not
subject to the registration requirements of the Securities Act and in accordance with applicable local
securities laws. The Ordinary Shares will be offered orsold in the United States only to qualified
institutional buyers (“QIBS”) as defined under Rule 144A under the Securities Act, or pursuanttoanother
available exemptionfrom, or in a transaction not subject to, the registration requirements of the Securities
Act, and outside of the United States in «offshore transactions» in accordance with Regulation S under
the Securities Act. Neither the Registration Document, this Securities Note, the Summary of the
Prospectus nor any other document related to the Offering in France may be distributed in the United
States.

A separate international offering circular has been prepared by the Company for the purpose of the
International Offering outside of France. Prospective investors in the United States may not rely on this
Securities Note for any purpose. In addition, until 40 days after the commencement of the Global
Offeringanoffer or sale of the shares within the United States by any dealer (whether or not participating
in the Global Offering) may violate the registration requirements of the Securities Act if such offer or
sale is madeotherwise than in accordance with Rule 144A.

Intentions to subscribe by the Company's main shareholders, members of its principal administrative,
executive andsupervisory bodies oranyone intending to subscribe for more than 5% of the Offering.

As of the date of this Prospectus and to the Company's knowledge, (i) the main shareholders, the members
of its principal administrative, executive and supervisory bodies have no intention to place an order in
respect of the Offering, except Marie-Pierre de Bailliencourt, Nathalie Buhnemann, Barbara Thoralfsson,
Pierre Pozzo and Michail Zekkos, members of the board of directors, who intend to place an order for

- 47 -



523

53

531

5311

5312

Offer Shares in an amount 0f€20,000, €50,000,€300,000,€30,000 and €30,000, respectively and (ii) no
one intendsto place an order for more than 5% of the Offer Shares in respect of the Offering.

Pre-allotmentdisclosure

See Section 5.1.1 “Conditions to which the offeris subject” and 5.1.3 “Offering Period and procedures”
of this Securities Note.

Notification toinvestors

Investors in the French Public Offering will be notified of their allocations of Offer Shares by their
authorizedfinancial intermediary.

Investors in the International Offering will be notified of their allocations of Offer Shares by the Joint
Global Coordinators after consultation with the Joint Bookrunners (as defined in
Section 5.4.3 “Underwriting” of this Securities Note).

Pricing
Price settingmethod
The Offering Price

The price of the Offer Shares offered in the French Public Offeringwill be equal to the price of the Offer
Shares offered in the International Offering (the “Offering Price”).

Itis expected thatthe Offering Price will be determined on 22 September 2021 according to the indicative
timetable set forth herein. This date may be postponed depending on market conditions and/or in the
event that theresults of thebook building process do notpermit the fixing of the Offering Price on such
date. The date of determination of the Offering Price may be postponedin the event of anextension of
the French Public Offering or International Offering. Alternatively, the date of determination of the
Offering Price may be advanced in the eventof an early closing of the Offering period.

The Offering Price will be derived from meeting point betweenthe Offer Shares offered and the demand
for Offer Shares from investors as part ofthe International Offering, using the “book building” process,

assuch term isunderstood in the industry (usages professionnels).

The allocation of Offer Shares will be based on market conditions, andin particular:

- the ability of investors toensure the orderly development of a secondary market for theCompany's
shares;

- the orderin which subscription ordersarereceived from investors;
- the amount subscribed for; and

- the price sensitivity of requests from theinvestors.

The Indicative Offering Price Range

The indicative price range for the Offering is between €20.00 and €24.00 per share (the “Indicative
Offering Price Range”), as decided by the board of directors of the Company with reference to the
market conditionsas of 13 September 2021.

The Indicative Offering Price Range may be modified at any time up to and including the date of the
determination of the Offering Price.

THE INDICATIVE OFFERING PRICERANGE ISGIVENSOLELY FOR INFORMATIONAL
PURPOSES AND SHOULDNOT INANY EVENT BE CONSIDERED AS AN INDICATION OF
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THE ACTUAL OFFERING PRICE, WHICH MAY BE SET OUTSIDE OF THE INDICAT IVE
OFFERING PRICE RANGE.

In the eventthat the Offering Price is set outside of the Indicative Offering Price Range, investors should

referto Section 5.3.2 “Publication of the Offering Price and modifications of the terms of the Offering”
of this Securities Note.

Publication of the Offering Price and modifications of the terms of the Offering

Pricing date of the Offering

Itis expectedthat the Offering Price will be set on 22 September 2021 based onthe indicative timetable.
This date may be postponed depending on market conditions and/or in the event that the results of the
book building process do not permit the fixing of the Offering Price onsuch date. Alternatively, this date

may be advanced in the event of an early closing of the Offering period (see Section 5.3.2.4 “Early
closingor extension of the Offering” of this Securities Note).

Publication of the Offering Price and the number of Offer Shares

The Offering Price and the number of Offer Shares will be announced in a press release from the
Company anda notice published by Euronext Paris.

These notices are expected to be published on 22 September 2021 based on the indicative timetable,
except in the case of an early closing, in which case the publication of the press release and the notice
will occurno laterthantheday afterthe closing of the Offering.

Modifications to the Indicative Offering Price Range

Modifications giving rise to a right of revocation of subscription orders placed in the context of the
French Public Offering.

In the event that the high end of the Indicative Offering Price Range is increased, or in the eventthat the
Offering Price is set above the upper limit of the initial or, if applicable, amended Indicative Offering

Price Range, thefollowing procedures will apply:

- Publication of thechanges: therevised terms and conditions of the Offering will be disclosed in a

press release from the Company anda notice published by EuronextParis. The press releaseand
the notice from Euronext Paris will set forth the new indicative price range and, if applicable, the
new timetable, including the new closing date of the French Public Offering, the new date of
determination of the Offering Price and the new closing date and Offering Settlement Date.

- Closingdate of the French Public Offering: the closing date of the French Public Offering will be

delayedoranewsubscription period for the French Public Offeringwill be opened, as applicable,
such that there are at least two trading days between the publication of the press release
announcing the changes andthe new closing date of the French Public Offering (included).

- Revocability of subscriptionorders in the French Public Offering: subscription orders received in

the context of the French Public Offering prior to the publication of the press release will be
maintained unless they are expressly revoked prior to or on the new closing date of the French
Public Offering. New subscription orders may be received up to and including the new closing
date of the French Public Offering, and the terms and conditions applicable to the revocability of
such ordersare described in Section 5.1.3.1“Principal terms and conditions of the French Public
Offering” of this Securities Note.

Modifications that donot give rise toa right to revoke subscription orders placed in the context of the
French Public Offering.

The Offering Price may be set belowthelowend ofthe Indicative Offering Price Range and the lowend
of the Indicative Offering Price Range can be lowered. So longasthe change does not have a material
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effect ontheother characteristics of the Offering, the public may be notified of the Offering Price or the
new low end of the Indicative Offering Price Range in the conditions described in Section 5.3.2.2

“Publication of the Offering Price and thenumber of Offer Shares” ofthis Securities Note.

Thus, in the event that the Offering Price is set belowthe lowend of the Indicative Offering Price Range
or in the event that the lowend of the Indicative Offering Price Range is revised downwards, and such
action does not have a material impact on the other characteristics of the Offering, the public will be
notified of the Offering Price in a pressrelease from the Company and a notice published by Euronext
which are expected to be released on 22 September 2021 based on the indicative timetable, as set forth
in Section 5.3.2.2“Publication of the Offering Price and thenumber of Offer Shares”, of this Securities
Note.

However, in the event the Offering Price is set belowthe lowend of the Indicative Offering Price Range
, orif the low end of the Indicative Offering Price Range is revised downwards, and such action has a
significant impact onthe other characteristics of the Offering, the procedures set forthin Section 5.325

“Material modifications ofthe terms of the Offering” of this Securities Note willapply.

The number of Offer Shares offered likewise may be modified freely so long as the modification does
not have a material impact on the other characteristics of the Offering. Otherwise, the procedures set
forth in Section 5.3.2.5“Material modifications of the terms of the Offering” of this Securities Note will

apply.
Early closing orextension of the Offering

The closing dates of the French Public Offering and the International Offering may be accelerated
(provided that the French Public Offering may notbe openfor less thanthree (3) trading days) or delayed

underthe following conditions:

- If the closing date is earlier than expected, the new closing date will be announced in a press
release from the Companyand a notice published by Euronext Paris no later thanthe day before
the newclosingdate.

- If the closing date is later than expected, the new closing date will be announced in a press release
from the Company and a notice published by EuronextParis no later than the day before the initial
closingdate.

In this case, the subscription orders received in the context of the French Public Offering prior to the
press release from the Company and the notice published by Euronext Paris will be maintained unless

they are expressly revoked priorto oron the new closing date ofthe French Public Offering.

All subscription orders received in the context of the French Public Offering (unless they are expressly
revoked) until the new closing date of the French Public Offering, which are not revoked, will be
maintained.

Material modifications of theterms of the Offering.

In the event that material modifications are made to the initial terms and conditions set for the Offering
thatare not described in this Securities Note, a complementary note to the Prospectus will be submitted
foran approval from the AMF. Subscription orders received in the context of the French Public Offering
and the International Offering will be null and void if the AMF does not grant an approval on this
complementary note to the Prospectus. Otherwise, subscription orders placed prior to the grant of an
approval on the complementary note by the AMF may be revoked for at least three (3) trading days
followingthe availability of the complementary note.

Restriction orelimination of preferential subscription rights
The issuance of the New Shares was approved by the shareholders of the Company at the ordinary and
extraordinary shareholders' meeting of the Company on 1 September2021. In the first resolution of the

ordinary andextraordinary shareholders' meeting of the Company on 1 September 2021, the shareholders
of the Company authorized a share capital increasein cash by way of a public offering, other than those
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referred to in Article L. 411-2 1° of the French Monetary and Financial Code, with cancellation of the
preferential subscriptionrights (See Section 4.6 “Authorizations” of this Securities Note).

5.34  Price differentials
Not applicable.

5.4 Placementand underwriting

541  Details of the Joint Global Coordinators and Joint Bookrunners
Joint Global Coordinators

J.P. Morgan AG
Taunustor 1 (TaunusTurm)
60310, Frankfurt am Main
Germany

Morgan Stanley Europe SE
GroRe GallusstraBe 18
60312 Frankfurt am Main
Germany

Joint Bookrunners

BNP Paribas
16 boulevard des Italiens
75009 Paris

France

Citigroup Global Markets Europe AG
Reuterweg 16 (Frankfurter Welle)
60323 Frankfurt-Main

Germany

Société Générale
29 boulevard Haussmann
75009 Paris

France
Co-Lead Managers

Intesa Sanpaolo S.p.A.
Piazza S. Carlo 156
10121 Turin

Italy

Mizuho Securities Europe GmbH
Taunustor 1

60310 Frankfurtam Main
Germany

Raiffeisen Bank International AG
Am Stadtpark 9

A-1030 Vienna
Austria

5.42  Securities servicesanddepositary
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Administration (administration of the Company's share register) and paying agent (payment of
dividends) servicesin respect of the Ordinary Shares will be provided by BNP Paribas Securities Services
(3, rue d'Antin — 75002 Paris, France). BNP Paribas Securities Services will act as funds depository in
connection of the issuance of the New Shares.

Underwriting

The Offering will be subject to an underwriting a greement (the “Underwriting Agreement”) between
the Company, the Selling Shareholders, J.P. Morgan AG and Morgan Stanley Europe SE as joint global
coordinators (the “Joint Global Coordinators™), BNP Paribas, Citigroup Global Markets Europe AG
and Société Générale as joint bookrunners (the “Joint Bookrunners”) and Intesa Sanpaolo S.p.A,
Mizuho Securities Europe GmbH and Raiffeisen Bank International AG as co-lead managers (the “Co-
Lead Managers” and, together with the Joint Global Coordinators and the Joint Bookrunners, the
“Underwriters”). The Underwriting Agreement does not constitute a performance guarantee (garantie
de bonne fin) within the meaning of article L. 225-145 of the French Commercial Code.

Each of theUnderwriters will undertake, severally butnotjointly, to procure purchasers forand, failing
which, to purchase themselves a certain number of Offer Shares at the Offering Price as of the Offering

Settlement Date.

The Underwriting Agreement does not constitute a performance guarantee (garantie debonne fin) within
the meaningof article L. 225-145 of the French Commercial Code.

The Underwriting Agreement is expected to be executed on the same day as the determination of the
Offering Price, which is expectedto take place on 22 September 2021 based on the indicative timetable.

The Underwriting Agreement may be terminated by the Joint Global Coordinators on behalf of the
Underwriters under certain circumstances atany time up toand including the Offering Settlement Date,
expected totakeplace on 27 September 2021, subject to certain conditions and in certain circumstances
that could affect the success and/or the completion of the Offering, in particular in the event of inaccuracy
of the representations and warranties or non-compliance with any of the undertakings of the Company
orthe Selling Shareholders, if any of the conditions precedentis not fulfilled, in theeventofa significant
unfavorable change in the Group's business, results of operations, financial condition or prospects, or in
the event ofthe occurrence of certain events affecting in particular France, the United Kingdom and the
United States.

In the eventthe Underwriting Agreement is not executed, the Offering will be cancelled retroactively. In
the event the Underwriting Agreement is executed and subsequently terminated in accordance with its
terms, the Offering will be cancelled retroactively, the depository certificate will not be issued on the
Offering Settlement Dateand alltrades relating to the Ordinary Shares executed up toand including the
Offering Settlement Date will be cancelled retroactively, with each investor bearing and being

responsible for its own losses or costs resulting from such cancellation. In particular:

- the French Public Offeringandthe International Offering, as wellasall the subscription orders
made in connection therewith, will be retroactively nullandvoid; and

- all trading in the shares that may have occurred up to and including the Offering Settlement
Date will be retroactively null and void and undone, with each investor being personally

responsible forits own lossesand costs incurredas a result of such cancellation.

In the event the Underwriting Agreement is not executed or terminated, such information will be
published by the Company in a press release and in a notice issued by Euronext Paris.

Lock-upagreements

The applicable lock-up agreements related to the Offering are described in Section 7.4 “Lock-up
agreements” of this Securities Note.

Date of the Underwriting Agreement and Offering Settlement Date
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6.1

6.2

6.3

6.4

6.5

According to the indicative timetable, the Underwriting Agreem ent will be signed on the date of the
pricing of the Offering, expected to occur on 22 September 2021, and the Offering Settlement Date is

expected tooccuron 27 September 2021.
ADMISSION TO TRADING AND DEALING ARRANGEMENTS
Admissionto trading

Applicationhas been made to compartment A of EuronextParis for the Ordinary Shares, to be listed and
admitted to trading on Euronext Paris.

The conditionsunderwhichthe Ordinary Shares are to be traded will be set forth in a Euronext notice to
be published by Euronext no later than the first trading day of the Ordinary Shares, on or around 22
September 2021 accordingto theindicative timetable.

From 23 September 2021 and up to (andincluding) the Offering Settlement Date, which is expected to
occur on 27 September 2021 according to the indicative timetable, trading for the Ordinary Shares (in
the form of when-issued shares (promesses d'actions) within the meaning of article L. 228-10 of the
French Commercial Code) will be made underthe ticker symbol “EXN Promesses” and will be subject
to the condition precedentoftheissuance of the depository certificate relating to theissuance of the New

Shares.
Beginningon 28 September 2021, the Ordinary Shares will trade under the ticker symbol “EXN”.

As of the date of the approval on this Prospectus, no other applications for admission of shares onto a
regulated markethavebeenmade orare planned by the Company.

Other stock exchanges

As of the date of the approval on this Prospectus, the Company's shares are not admitted for trading on
any otherregulated or unregulated securities market.

Simultaneous offerings of the Ordinary Shares
Notapplicable.
Liquidity agreement covering the Ordinary Shares

No liquidity agreementrelatingto the shares of the Company has been entered intoas of the date of the
approval on this Prospectus.

Stabilization

Pursuant to the Underwriting Agreement described in Section 5.4.3 “Underwriting” of this Securities
Note, J.P. Morgan AG, acting as stabilizing manager (the “Stabilizing Manager”) on behalf of the
Underwriters, may (but is under no obligation to) carry any and all stabilization operations deemed useful
aiming to supportthe Company's share price in accordance with applicable laws and regulations, in
particular the provisions of EU Parliamentand Council Regulation 596/2014 of April 16, 2014 (the
“European Regulation”) and Commission Delegated Regulation (EU) 2016/1052 of March 8, 2016 (the
“European Delegated Regulation”). There is, however, no obligation for the Stabilizing Manager to
undertake such transactions and such transactions, if commenced, may be discontinued at any time and
without warning.

Stabilization transactions are intended to support the market price of the Ordinary Shares and may
support a price higherthan that which mightotherwise prevail in the open market. In the event thatthe
Stabilizing Manager undertakes stabilization transactions, such transactions may take place at any time
during 30 calendar days following the determination of the Offering Price (i.e. any time between 22
September2021 and 22 October 2021 (included), according to theindicative timetable).
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The Stabilizing Manager will ensure thatthe public and the competent market regulators are informed in
accordance with article 5.5 of the European Regulation and article 6 of the European Delegated
Regulation.

The Joint Global Coordinators, on behalf of the Underwriters, may decide to over-allot up to the number
of shares covered by the Over-Allotment Option increased, as the case may be, by a number of shares
representing 5% of theaggregate amount of the Offering, in accordance with article 8(b) of the European
Delegated Regulation.

In compliancewith article 7.1 of the European Delegated Regulation, stabilization transactions may not
be effectedata price greater than the Offering Price.

Over-allotmentoption

Everest UKHoldCo Limitedand HTIVBwill grant J.P. Morgan AG, on behalf of the Underwriters (as
defined in Section 5.4.3“Underwriting” of this Securities Note), an option allowing for the purchase of
a number of shares up to a maximum of 15%of the Firm Shares (representing 2,601,786 Option Shares
based onthe high end of the Indicative Offering Price Range and 2,744,296 Option Shares based on the
low end of the Indicative Offering Price Range) (the “Over-Allotment Option”).

This Over-Allotment Option will cover future potential over-allotments and facilitate stabilization
operations, which are intended to support the market price of the Ordinary Shares. It may be exercised
only once and at any time, wholly or partially, during 30 calendar days following the date of the
determination of the Offering Price (i.e. any time between 22 September 2021 and 22 October 2021
(included), accordingto theindicative timetable).

If the Over-Allotment Option is exercised in whole or in part, a press release will be published by the

Company anda notice will be published by EuronextParis with such information concerning the Over-
Allotment Option as may be required by law orregulation.
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7.2

SELLING SECURITIESHOLDERS
Identification of the Selling Shareholders

Everest UK HoldCo Limited (C/O Permira VI InvestmentPlatform Limited 80 Pall Mall, London SW1Y
5ES, United Kingdom), whichwillhold 71.08% of the share capital of the Company immediately before
the Offering Settlement, intends to sella maximum of 9.43% of the total number of Ordinary Shares that
it will hold immediately before the Offering Settlement based on the lowend of the Indicative Offering
Price Range andin the event of the exercise in full of the Over-Allotment Option (representing 5,258,962
Sale Shares and €105,179,240 based on the low end of the Indicative Offering Price Range and in the
event of the exercise in full of the Over-Allotment Option).

HTIVB (Grand Route 2017, B-1428 Braine-lI'Alleud, Belgium), which will hold 16.22% of the share
capital of the Company immediately before the Offering Settlement, intends to sell 9.43% of the total
number of Ordinary Shares that it willhold immediately before the Offering Settlement based on the low
end of the Indicative Offering Price Range andin the eventof the exercise in full of the Over-Allotment
Option (representing 1,200,040 Sale Shares and €24,000,800 based on the low end of the Indicative
Offering Price Range andin the event of the exercise in full of the Over-Allotment Option).

The Selling Managers have agreed to sella maximum of 1,580,601 Initial Sale Shares (representing
€31,612,020 based onthe lowend of the Indicative Offering Price Range and in theeventof theexercise
in full of the Over-Allotment Option). To thisend, the Managers wishingto sell their Initial Sale Shares
aspart ofthe Offering will enter into share purchase agreements with BP2S (3 rue d’Antin, 75002 Paris,
France), under the terms of which the Managers have undertaken to sell such Initial Sale Shares and
BP2S will undertake toacquire them on the Offering Settlement Date. BP2S will offerand sell the Inttial

Sale Sharesin the Offering.
Number and class of securities offered by the Selling Shareholders

As part of the Offering, the Selling Shareholders will sell, based onthe lowend of the Indicative Offering
Price Range, a maximum aggregate number of 8,039,603 Sale Shares in the event of the exercise in full
of the Over-Allotment Option (based on the lowend of the Indicative Offering Price Range).

Based on thelowend of the Indicative Offering Price Range and taking into consideration the completion
of the Reorganization and the exercise in full of the Over-Allotment Option, the Sale Shares would be
allocatedas follows (assuming thatthe Selling Managers would sell the maximum number of Initial Sale

Sharesthatthey cansell):

Low end of the Indicative Offering Price Range
Maximum aggregate Maximum aggregate
Number of Ordinary Shares number of Sale number of Sale Shares
Shareholders held immediately before the Shares (excluding the sold in theevent of the
Offering Settlement Over-Allotment exercise in full of the
Option) Over-Allotment Option
Everest UK HoldCo 55,780,789 3,024,538 5,258,962
Limited
HTIVBY 12,728,603 690,168 1,200,040
Others (includingthe 9,967,144 1,580,601 1,580,601
Selling Managers)
TOTAL 78,476,536 5,295,307 8,039,603

@ Inthe event of the exercise of the Over-Allotment Option, each of Everest UK HoldCo Limited and HTIVB will sell the Option
Shares pro rata to its percentage of ownership in the share capital of the Company immediately before the Offering Settlement.

Based on the high end of the Indicative Offering Price Range and taking into consideration the
completion of the Reorganization, the Sale Shares would be allocated as follows (assuming that the
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Managers would sell the maximum number of Initial Sale Shares that they can sell), in the event ofthe
exercise in full of the Over-Allotment Option:

High end of the Indicative Offering Price Range

Maximum aggregate Maximum aggregate
Number of Ordinary Shares | number of Sale Shares | number of Sale Shares sold
Shareholder held immediately before the (excluding the Over- in the event of the exercise
Offering Settlement Allotment Option) in full of the Over-

Allotment Option

Everest UK HoldCo 51,469,733 3,806,356 5,881,529
Limited®

HTIVB® 13,061,369 965,931 1,492,544
Others (includingthe 11,361,760 1,739,619 1,739,619

Selling Managers)

TOTAL 75,892,862 6,511,906 9,113,692

@ Inthe event of the exercise of the Over-Allotment Option, each of Everest UK HoldCo Limited and HTIVB will sell the Option
Shares pro rata to its percentage of ownership in the share capital of the Company immediately before the Offering Settlement.

Shareholdings of Everest UK HoldCo Limited
See Section 9.2 “Allocation of share capital and voting rights” of this Securities Note.
Lock-upagreements

The Company andthe Shareholders will agree to enter into certain lock-up arrangements with the Joint
Global Coordinators as described below.

Company lock-up

Pursuant to the Underwriting Agreement described in Section 5.4.3 “Underwriting” of this Securities
Note, the Company will agree during the period beginning from the date of the signature of the
Underwriting Agreement and continuingto and including the date 180 calendar days after the Offering
Settlement Date, not to (A) issue, offer, sell, pledge, or contract to purchase, purchase or exercise any
option or contract to sell, sell or grant any option, right or warrant to purchase or otherwise transfer or
dispose of, directly or indirectly, any shares of the Company or other securities that are substantially
similar to the shares of the Company, or any securities that are convertible or redeemable into or
exchangeable for, or that representtheright to receive, shares or any such substantially similar securities,
(B) enter into any derivative or any other agreement or any transaction having substantially similar
economic effectwith respect toits shares orany such securities or (C) publicly announceits intention to
perform any such transaction, in each case without the prior written consent of the Joint Global
Coordinators. Theserestrictions will be subjectto thefollowing exceptions:

() the issue of the New Shares;

(i)  any share option programs for employees, free shares plans and any incentive programs
implemented prior to the date of the Underwriting Agreement or in the future pursuant to
shareholders’ resolutions in placepriorto the date of the Underwriting Agreement, as wel as any
issuance, sale, offer ortransfer of shares in connection with any such programs;

(iif)  any share buy-back program (but excluding during the stabilization period) and
(iv) theissuance,sale,transfer or offer of shares of the Company as consideration for the acquisition
by the Company of shares or assets of any third party entity, to the extentthat the resulting capital

increase does not exceed 10% of the share capital of the Company outstanding immediately
following the completion of the Initial Public Offering and subject to a written confirmation by
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the parties receivingsuch shares, for the benefit of the Underwriters, that they agree to be bound
by the obligations contained in the Underwriting Agreement for the remainder of the Company’s

lock-up obligations hereunder.
Additional undertaking by Everest UK HoldCo Limitedand HTIVB

Pursuant to the Underwriting Agreement described in Section 5.4.3 “Underwriting” of this Securities
Note, Everest UK Holdco Limited and HTIVB will agree during the period beginning from the date of
the signature of the Underwriting Agreement and continuing to and including the date 180 calendar days
after the Offering Settlement Date, not to (A) issue, offer, sell, pledge, sell or contract to purchase,
purchase or exercise any option or contract to sell, grant any option, right or warrant to purchase or
otherwise transfer or dispose of, directly or indirectly, any shares of the Company or other securities that
are substantially similar tothe sharesofthe Company, or any securities thatare convertible or redeemable
into or exchangeable for, or that represent the right to receive, shares or any such substantially similar
securities, (B) enter into any derivative or any other agreement or any transaction having substantially
similar economic effect with respect to its shares or any such securities or (C) publicly announce its
intention to perform any such transaction, in each case without the prior written consent of the Joint
Global Coordinators. These restrictions will be subjectto the following exceptions:

0) the sale of the Offer Shares;

(i)  inrespectof Everest UK Holdco Limitedand HTIVB, the lending of the shares to the Joint Global
Coordinators (actingon behalf of the Underwriters) pursuant toa share loan agreement;

(iii)  the sale, transfer or offer of Shares to an affiliate (including limited partners and, in the case of
individuals, family members) of such Selling Shareholder (to the extent applicable) subject to a
written confirmation to the Underwriters by such transferee that it agrees to be bound by the
obligations contained in the Underwriting Agreement for the remainder of the relevant Selling

Shareholder’s lock-up obligations hereunder;

(iv)  shares of the Company tendered in a public offer or the execution of any commitment to tender
sharesin a public offer;

(v)  thesaleof subscription rights for new Shares to beissued byway ofa rights issue to fund its take-
up of the balance ofits rights;

(vi)  shares of the Company sold or transferred pursuant to a scheme of arrangement under English
law;

(vii) any disposal for the purpose of pledging or charging any shares of the Company to or for the
benefit ofa margin loanlender (the "Margin Loan Lender") in connection with a margin loan;

(viii) any disposal for the purpose of transferring, selling and/or appropriating any shares of the
Company pursuant toany enforcement of security over theshares of the Company for the benefit

of a Margin Loan Lender in accordance with subparagraph (vii) above; and

(ix) in respect of any transferee orpurchaser, as the case may be, of shares of the Company disposed
(y) as a result of any enforcement of security over the shares of the Company granted in
accordancewith subparagraph (viii) above or (z) pursuant to this subparagraph (ix), any disposal
forthe purpose of transferring and/or sellingany such shares of the Company. Inaddition, without
prejudice tothe above, each of Everest UK Holdco Limitedand HTIVB shall be entitled to grant
security over any shares owned by it post-Initial Public Offering, subject toa written confirmation
to the Underwriters by the beneficiary of such security thatit agrees to be bound by the obligations
contained in the Underwriting Agreement for the remainder of the relevant Selling Shareholders
lock-up obligations hereunder.
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Additional undertaking by the Selling Managers and certain other managers not selling shares of the
Company in the Offering

During the period beginning from the date of the signature of the Underwriting Agreement and
continuing to and including the date that is 360 days after the Offering Settlement Date, each of the
Selling Managers and certain other managers not selling shares of the Company in the Offering agrees
not to, without the prior written consent of the Joint Global Coordinators, (A) offer, sell, pledge, or
contractto purchase, purchase orexerciseany optionor contractto sell, sell orgrantany option, right or
warrantto purchase or otherwise transfer or dispose of, directly or indirectly, any sharesof the Company
or othersecurities that are substantially similarto the shares of the Company, orany securities thatare
convertible or redeemable into or exchangeable for, or that represent the right to receive, shares of the
Company orany such substantially similar securities, (B) enterinto any derivative or any other agreement
orany transaction having substantially similar economic effectwith respectto the shares ofthe Company
orany such securities or (C) publicly announce its intention to perform one of the transactions mentioned
in this paragraph; provided, however, thatthe following are excluded from this restriction:

() pledges of securities accounts (comptes titres financiers) opened in the books of the Company or
pledges of PEA securities accounts (comptes titres PEA) onwhich the shares of the Company are
recorded, provided that the beneficiary of such pledge agrees that the shares held on such
securitiesaccountand subject to the foregoing restrictions onthe date hereof shall continue to be

boundby suchrestrictions for the remainder of the lock-up period;
(i)  thetransferof shares ofthe Company by way of successionin case of death;

(iii)  any transfer of shares of the Company in case of retirement leave (départ a la retraite) or
compulsoryretirementleave (mise a la retraite) or in case of permanentinvalidity corresponding
to the secondorthird category set forth under article L.341-4 of the Social Security Code;

(iv) thesale of subscription rights for new shares of the Company tobe issued by way of a rights issue
to fund its take-up of thebalance of its rights;

(v)  sharesof the Company tendered in a public offer (offie publique d 'achat, d ’échange, altemative
ou mixte);

(vi) any transfer of shares of the Company to a controlled entity (within the meaning of Article
L. 233-3 of the French Commercial Code) or to family members for tax planning and estate
planning purposes, provided that each suchtransfereeshall continue tobe bound by the foregoing
restrictions for the remainder of thelock-up period;and

(vii) transfersofshares of the Company to satisfy tax liabilities arising out of the Initial Public Offering

in excess of net proceeds received by the undersigned from thesale of shares of the Company in
the Initial Public Offering.
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EXPENSE OF THE OFFERING
Total net proceeds and an estimate of the total expenses of the issue/offer

The fees and expensesto be paid by the Company onor about the Offering Settlement Date in connection
with the Offeringare estimated to be approximately €24.3 (excludingthe fees and expenses relating to
the Refinancing).

See Section 5.1.2 “Amount of the Offering” of this Securities Note for the proceeds of the offering of
New Shares and the proceeds of the offering of Sale Shares in the event of the exercise of the Over-
Allotment Option.
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9.2

9.21

DILUTION
Impactof the Offering on the proportion of equity held by a shareholder

Based onthe lowend ofthe Indicative Offering Price Range and on the basis of the consolidated equity
of the Companyasof 30 June 2021 and of the number of shares comprising the share capital following
the completion of the Reorganization, the consolidated equity per share, before and after the issuance of
the 13,000,000 New Shares would be as follows (after deduction ofall legaland administrative fees and
feesto be paid to the financial intermediaries):

Consolidated equity per share as of 30 June 2021

Prior to the issuance of New Shares 9.43 euros

Following the issuance of 13,000,000 New Shares
(based on the low end of the Indicative Offering 10.67 euros
Price Range)

The impact of the issuance of the maximum number of New Shares (i.e., based on the low end of the
Indicative Offering Price Range, 13,000,000 New Shares) on the shareholding in the Company of a
shareholder that, following the completion of the Reorganization, would hold 1% of the share capital of

the Company anddecide notto subscribeto the Offeringwould be as follows:

Percentage of share capital

Prior to the issuance of the New Shares 1%

Following the issuance of 13,000,000 New Shares
(based on the low end of the Indicative Offering 0.86%
Price Range)

Allocation of share capital and voting rights
Shareholders as ofthe date of the Prospectus

As of the date of the approval on this Prospectus, the Company's share capital amounts to€7,317,129.68
divided into 94,464,121 shares at nominal value of €0.08, fully subscribed and paid-up.

The table below presents the current major shareholders of the Company.

% of
share
capital

% of
voting Share classes
rights

Number of
voting rights

Number of

Shareholder shares

Everest UK 71,131,362 771.77% 71,131,362 77.77% | = 42678822
HoldCo pPS2
Limited preference
shares;

= 28,452,540
PS3
preference

shares

HTIVB 12,272,821 13.42% 12,272,821 1342% | = 11,249,999
ordinary
shares;
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voe! Number of Vo
share voting riahts voting Share classes
capital gng rights

Number of

Shareholder
shares

= 1,022,821
PS1
preference
shares;

= 1PS4
preference
share

EM 4,308,362 4.71% 4,308,362 4.71% = 4,308,362
Networks 1 PS1
preference
shares

EM 3,657,826 4.00% 3,657,826 4.00% = 3,657,826
Networks 2 ordinary
shares

9.22  Shareholders immediately before the Offering Settlement

Immediately before the Offering Settlement, the share capitaland voting rights of the Company will be
held as follows, it being specified that following the completion of the Reorganization, the shares
comprising theshare capital of the Company will be ordinary shares with a nominal value of€0.08 each:

Low end of the Indicative Offering Price Range

Shareholders

Number of
Ordinary Shares

% of share capital
and voting rights

Everest UK HoldCo Limited 55,780,789 71.08
HTIVB 12,728,603 16.22
Others (including the Selling 9.067.144 12.70
Managers)

Total 78,476,536 100.00

High end of the Indicative Offering Price Range

Shareholders

Number of
Ordinary Shares

% of share capital
and voting rights

Everest UK HoldCo Limited 51,469,733 67.82
HTIVB 13,061,369 17.21
Others (includingthe Selling 11,361,760 14.97
Managers)

Total 75,892,862 100.00
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9.23  Shareholders afterthe completion of the Reorganization and the Offering

On the Offering Settlement Date, expected to occur on 27 September 2021 based on the indicative
timetable, following completion of the Reorganization and the Offering, the share capital and voting
rights of the Company will be held as follows, based on the low end of the Indicative Offering Price
Range andundertheassumptionthatthe New Shares will be issued:

Lowend of the Indicative Offering Price Range
After the Offering and withoutexercise | After the Offeringand after exercise
of the Over-Allotment Option in full of the Over-Allotment Option
ot | Sl | Moot | cptaiond
Everest UK HoldCo Limited 52,756,251 57.67 50,521,827 55.23
HTIVB 12,038,435 13.16 11,528,563 12.60
Others (including the Selling 8,386,543 9.17 8,386,543 9.17
Managers)
Public 18,295,307 20.00 21,039,603 23.00
Total 91,476,536 100.00 91,476,536 100.00

High end of the Indicative Offering Price Range
After the Offering and without exercise After the Offering and after exercise
of the Over-Allotment Option in full of the Over-Allotment Option
o S o vl I o 1

Everest UK HoldCo Limited 47,663,377 54.96 45 588,204 52.57
HTIVB 12,095,438 13.95 11,568,825 13.34
Others (includingthe Selling 9,622,141 11.09 9,622,141 11.09
Managers)
Public 17,345,239 20.00 19,947,025 23.00
Total 86,726,195 100.00 86,726,195 100.00
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101

102

ADDITIONAL INFORMATION

Adviserswith aninterestinthe Offering
Notapplicable.

Other information verified by the statutory auditors

Not applicable.
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