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Disclaimer

IMPORTANT: Please read the following before continuing. This document has been prepared by and is the responsibility of Exclusive Networks SA (the “Company”). It comprises information concerning the
Company and its subsidiaries (together, the “Group”). What follows applies to this document, the information in this document by members of the Company’s management and to any question-and-answer
session that follows the oral presentation (collectively, the “Information”), each of which should be considered together and not taken out of context.

This document does not purport to contain all information required to evaluate the Company or the Group or its financial position. The Information does not constitute a recommendation regarding any securities
of the Company or any other member of the Group.

The Information is provided as of the date of the presentation or as otherwise indicated and is subject to change.
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The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”,
“believes”, "expects”, "anticipates”, “intends”, “estimates”, “will", “may"”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company's beliefs, intentions
and current targets/aims concerning, among other things, the Company's or the Group'’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward- looking statements include
statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures;
economic outlook and industry trends; developments of the Company’s or the Group’s markets; the impact of regulatory initiatives; and the strength of the Company’s or any other member of the Group's

competitors.

Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking statements in the Information
are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the
Company's records (and those of other members of the Group) and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these
assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors (including, without limitation, risks identified in Exclusive Networks’
Registration Document available on Exclusive Networks’ website) that are difficult or impossible to predict and are beyond its control. Forward-looking statements are not guarantees of future performance and
such risks, uncertainties, contingencies and other important factors could cause the actual outcomes and the results of operations, financial condition and liquidity of the Company and other members of the
Group or the industry to differ materially from those results expressed or implied in the Information by such forward-looking statements. No representation or warranty is made that any of these forward-looking
statements or forecasts will come to pass or that any forecast result will be achieved. Undue influence should not be given to, and no reliance should be placed on, any forward-looking statement. No statement
in the Information is intended to be nor may be construed as a profit forecast. No one undertakes to publicly update or revise any forward-looking statements.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third-party sources. Third-party industry publications, studies and surveys generally
state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each
of these publications, studies and surveys has been prepared by a reputable source, none of the Company or any of its respective Representatives has independently verified the data contained therein. In
addition, certain of the industry, market and competitive position data contained in the Information come from the Company's own internal research and estimates based on the knowledge and experience of the
Company’'s management in the markets in which the Company and the other members of the Group operate. While the Company believes that such research and estimates are reasonable, they, and their
underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should
not be placed on any of the industry, market or competitive position data contained in the Information.

Unless otherwise indicated, the financial information contained in the attached presentation relating to 2019 and 2020 has been extracted or derived from the Company’s consolidated financial statements as of
and for the years ended December 31, 2020 (including the year ended December 31, 2019 as a comparative), prepared in accordance with International Financial Reporting Standards (“IFRS") as adopted by the
EU (the "IFRS accounts”). In addition, financial information contained in the attached presentation relating to 2018 or prior periods has been derived or extracted from the Company’s audited consolidated
financial statements prepared in accordance with French GAAP. Consequently, the financial information provided herein may not be comparable across all of the periods presented.

Certain financial information and operating data relating to the Company contained in the Information has not been audited or reviewed and in some cases is based on management information and estimates.
In addition, the Information includes certain non-IFRS financial measures of the Company derived from (or based on) its accounting records, and which it regards as alternative performance measures (“APMs")
for the purposes of Commission Delegated Regulation (EU) 2019/979 of March 14, 2019 and as defined in the European Securities and Market Authority Guidelines on Alternative Performance Measures dated
October 5, 2015. Other companies may calculate such financial information differently or may use such measures for different purposes than the Company does, limiting the usefulness of such measures as
comparative measures. These measures should not be considered as alternatives to measures derived in accordance with IFRS, have limited use as analytical tools, should not be considered in isolation and, may
not be indicative of the Company'’s results of operations.
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WE ARE...

The Global
Cybersecurity Specialist

MISSION...

To drive the global
transition to a totally
trusted digital world




Compelling Opportunity in Dynamic Cybersecurity Market...

%
S 3 (5
At the centre of a large and Partner of choice for industry Unique value proposition
fast growing cybersecurity leaders, driving network effects across ecosystem underpinned
market by specialisation
€58bn >260 established and disruptive 1:2 ratio of technical
vendors engineers to sales
/
il E@
Glob_a! footprint with local presence Strong track record of profitable growth Multiple levers for sustained
providing access to a large and at scale with software-like attributes long-term growth
div;‘:;flizzl1|):)artner base Op. leverage driving EBITA scalability organically and through M&A
> partners
43 countries with offices 18% gross sales @ CAGR 2019-2021 10% organic CAGR 2010-2021
170+ countries served 109%® customer renewal rate average in L3Y 18 acquisitions in the last 9 years

...delivered by our experienced leadership team with a strong entrepreneurial culture

Sources: Company Information, Market Reports

1.
2.

3.

FY 2021

Gross sales is a measure derived from the Company’s management accounts and is unaudited; although it is presented in the notes to the consolidated financial statements under IFRS, it is a non-IFRS measure and may not be

comparable to similarly titled measures reported by other companies
Defined as gross sales generated in year N from customers active in year N-1 divided by gross sales from the same customers in year N-1



Solving Complexity and Fragmentation of the Cybersecurity Value Chain

( )
Fragmented
base of cyber

vendors
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3k+

2-Tier: Distributors
interfacing between
vendors and
channel partners

/’

1-Tier: Vendors
engaging directly
with channel partners

Direct: Sales from
vendors to
customers

( )
Local base of
partners
100k +"
Exclusive’s # of partners (k)
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Pacific Asia
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End-customers

A0m+

Majority of the global cybersecurity market flows through a 2-Tier distribution model

Sources: Market Reports, company information
1. Globally (not linked to Exclusive Networks)




Proven Ability to Identify the Industry Leaders

> BEST-IN-CLASS VENDOR PORTFOLIO WHICH IS HARD TO > ...BUILT THROUGH AN EFFICIENT AND PROVEN VENDOR
REPLICATE... SELECTION FRAMEWORK
4 < Challengers C Leaders
% paloalte
FZ:RTINET @ A retskaps proofpom:
@ F:ATINET. o
® Grovm @ @oKta \yyacee .
%, exabeam [ Iy .
FZ:ATINET @ ® il sentinelone BIVIPERNA Identlﬁcatlon
([ : :H#LogRhythm
proofpoint. % rubrik
.(Wﬁ: hGuard
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= Exclusive Networks’ vendors are
a Gartner Market Leaders in Key Sub
§ Sectors
Ll
E Only 1%(") vendor churn in 2020/
. .
E
2 < Niche Players C Visionaries
<
COMPLETENESS OF VISION Select vendors added recently
Network Firewalls Privileged Access Management Future winners

@ Web Application Firewalls Intrusion Detection & Prevention Systems I\ AsID @ BeyondTrust

@ Security Information and Event Mgmt. Endpoint Protection Platforms \crowosTaie | < DATACORE #W netskope

@ Secure Email Gateway Data Center Back-Up & Recovery Solutions

@ Unified Threat Management @ Cloud Access Security Brokers okta WVECTRA

@ Access Management

Sources: Company Information, Gartner
1. Calculated as % of vendors with gross sales >€1m in 2019 and <95% of 2019 gross sales in 2020



Exclusive Networks Combines Global Reach With Deep Cyber-Focused

Services Specialisation

> DIFFERENTIATED OFFERING LEADING TO UNIQUE
POSITIONING AGAINST COMPETITION

T C Global Broadliners® )
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< Regional Broadliners > ( Regional Specialists >
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mm  DEGREE OF SPECIALISATION®™
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> WHY EXCLUSIVE WINS:

Strength of vendor and partner network

Deep cybersecurity expertise

Highly specialised offering

Superior execution and operational excellence

Broad geographic coverage

Strong entrepreneurial and engineering culture

ORORONORONC

Exclusive has the reach and scale of a broadliner and the value and services of a specialist

Notes:

1. Degree of specialization includes the breadth and quality of services provided to vendors and partners e.g. financing, technical and commercial resources
2. Some Broadliners (e.g. Arrow) are attempting to position themselves more like value-added players in the security landscape given its complexity
3. Also considered regional due to small share of global security business



Strong Track Record of Profitable Growth at Scale with Software-Like

Attributes

> STRONG TRACK RECORD OF SALES GROWTH
Gross Sales® 3,3
€ bn

13 14 15 ‘16 "17 18 19 '20 21
Sources: Gross Sales Management Reporting 5.
1. Numbers on this page are excluding Veracomp unless stated otherwise
2. Gross sales is a measure derived from the Company’s management accounts and is unaudited; although it is presented in the 6.

notes to the consolidated financial statements under IFRS, it is a non-IFRS measure and may not be comparable to similarly titled 7.
measures reported by other companies

3. Including Veracomp, as if acquired on Jan 1st, 2020 (non-audited)

4. Organic growth calculated considering contributing from acquisitions as organic from the year following the transaction

4 )

18%  GROSS SALES CAGR 2019-2021 (10% organic)

Consistently strong growth profile
- J
4 )
109% CUSTOMER RENEWAL RATE® average in the last
O 3years

Strong gross sales visibility and capacity to cross-sell
- J

p
€108m Aadj. eBITA 202000
37% Adj. EBITA on Net Margin®® on NM of €293m® in 2020

Proven sustainable profitability, with success in managing
\_costs and delivering operating leverage

J
/ ™
~80% AVERAGE CASH CONVERSION 2018-2020("
Asset light model enabling a strong cash generation
. J

Defined as gross sales generated in year N from customers active in year N-1 divided by gross sales from the same customers in

year N-1

Adj. EBITA figure post IFRS 16. Adj. EBITA = Recurring operating profit before Amortisation of PPA and Goodwill impairment

Cash conversion calculated as Operating FCF before tax / Adj. EBITDA, from 2018 French GAAP and 2019-2020 IFRS accounts. Adj.
EBITDA defined as Adj. EBITA + Depreciation and Amortisation excluding Amortisation of intangibles. Excluding €28m exceptional 9
decrease in NWC in 2020 due to Covid-19 specific payment terms from UK VAT and one vendor



Our Unique Financial Profile Delivers Superior Positioning

Traditional Broadliners

> REVENUE GROWTH VS. “RULE OF 40" > REVENUE GROWTH VS. ROCE
% Revenue Growth FY19-20, % Adj. EBITA Margin FY2020 + Revenue Growth FY19-20(N@ % Revenue Growth FY19-20, ROCE FY20(W3)@
Revenue Growth Revenue Growth
15% : 15%
10% ;{EXQLUSNE 10% . © \) EXCLUSIVE
| NETWORKS Sesa A NETWORKS
: o
Sesa” Bechtlei [ ‘ ® Softcat \\\Bechtle [ .
® Cancom éancom o
5% | ® Aso® T 5% @ Also ©
o ; Synnex Synnex [ ] '
SoftwareOne 5
| ® cow ® Cow
- Arrow ) Arrow
o

(5%) (5%)
20% 25% 30% 35% 40% 45% 50% 55% 60% 0% 20% 40% 60% 80%

Adj. EBITA Margin (as % of Net Margin)+ Revenue Growth

Sources: Capital 1Q, Company Reports (latest financial year available)

1
2.
3.
4
5

Other companies figures represent latest financial year available

Adj. EBITA margin defined as Adj. EBITA over Net Margin (Adj. EBITA over Gross Profit for the peers)

ROCE defined as Adj. EBITA (including Veracomp) divided by the sum of non-current assets (excluding Goodwill) and net working capital (excl. EXN Capital Finance Asset)
Excluding €28m exceptional decrease in NWC due to Covid-19

Constant perimeter revenue growth, excluding 2020 revenue from acquisitions

Softcat

100% 160%
ROCE %
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Q4 2021: Delivering on our Growth Strategy

GROWTH DRIVERS

INCREMENTAL ACCELERATORS

e

LEVERAGE
UNDERLYING
GROWTH OF EXISTING
VENDORS IN CURRENT
GEOGRAPHIES

756 net new resellers®,
bringing reseller base @ to

c.20k

#/» paloalto’ JUﬂIPer

NETWORKS

@ ‘@ ExtraHop

e

ADD NEW
GEOGRAPHIES ON
EXISTING VENDORS

14 new vendor country
expansion signed

20 in discussion

EEEEEEE

!,E'i SecurityScorecard %
docker

3

ENABLE NEW
VENDORS ACROSS
OUR FOOTPRINT

Q4 2021 Highlights

4 new vendors signed
13 in the pipeline

/

@

EXTEND SERVICES
OFFERING

+71 X-0D partners (199) @

Onboarding of Saas Vendor
@ wasabi

—o

PURSUE
VALUE-ADD M&A BY
ACQUIRING NEW OR

UNDERWEIGHT
GEOGRAPHIES OR
CAPABILITIES

Closing of the acquisition of
\NETWORKS

UNLIMITED
Empamering Afica Though Innavative I Soltions

38 national new markets

1. In comparison to Q4 2020 includes Veracomp, and excludes Capital, ITEC, Ignition Networks Unlimited due to missing data

2. At end-December 2021

11



Q4 2021 Highlights

1.
2.

€1bn in Q4

Gross Sales

+14.1% D in Q4

Gross Sales incl. Veracomp in 2020

Visible & Diversified

110% Vendors Renewal Rate @
106% customers Renewal Rate @

=
’/&E‘ Continued significant successes in all categories of growth

g;EE Acceleration of growth in Ameri

@j Networks Unlimited acquisition finali

Including Veracomp in 2020.

Defined as Gross Sales generated in year N from vendors/customers active in year N-1 divided by Gross Sales from the same vendors/customers in year N-1

12



Q4 2021 Gross Sales: Double Digit Growth pursued

> Q4 2021 GROSS SALES > Q4 2021 GROSS SALES BY SEGMENT
€m €m

+30.6%
818
626 +30.1%
c.c.®

Q4 2020 Q4 2021

1,038

+0.5%
95 cc.@® | 98
Q4 2020 Q4 2021
e - Q4 2020 Q4 2021
% > Growth® d@E3» Reported Growth
YoY Growth
74.2% 122
Growth +14.1% e l s
Reported +31.4%
@ COhStant Currency @ +304% Q4 2020 Q4 2021
v <v
% » Growth® Reported Growth
P ki .
I Including Veracomp in 2020 % | Growth @ constant currency

2. Variation at constant currency is computed using the fourth quarter of 2020 rates applied to the fourth quarter of 2021 revenue

13



FY 2021 Gross Sales: Double Digit Growth reaching high-end of guidance

> FY 2021 GROSS SALES

> FY 2021 GROSS SALES BY SEGMENT

2,580

@EA» Reported Growth

YoY Growth

@ Constant Currency @

1.
2.

Including Veracomp in 2020
Variation at constant currency is computed using the fourth quarter of 2020 rates applied to the fourth quarter of 2021 revenue

2021
394
+9.8%
c.c.®@
2021
+28.6%
347
+32.1%
l c.c.@
2021

Reported Growth

Growth @ constant currency



Double Digit Growth Driven by Key Strategic Levers

> Full Year 2021 DRIVERS OF GROWTH > RENEWAL METRICS BACK TO PRE-COVID
Contribution to Gross Sales growth M@ LEVELS

~15%

FY 2021 vendors renewal
rate ®

~73%

FY 2021 customers
renewal rate 3

> Vendor expansion contributing for 13% of the growth
with mainly geographical expansion of Juniper, F5 and
Netskope and addition of new vendors.

. (4
Samee‘;enr‘:o:i'::me Vendor Expansion M&A I:Gt::f;(z) > M&A contribution: 2pts (or 15%) of growth with
geograp mainly Ignition H2-21 incremental business (€31m) as
well as JINET, Nuaware & Networks Unlimited
O YoV Growth (respectively €10.4m, €12.1m and €7.1m)

S

New geographies / new vendors analysis performed on single vendors above €100K annual Gross Sales

Including Veracomp in 2020

Defined as Gross Sales generated in year N from vendors/customers active in year N-1 divided by Gross Sales from the same vendors/customers in year N-1
Vendor Expansion: ~10% from existing vendors in new geographies and ~3% from new vendors.

Moo=

15



2021 and Medium Term Financial Guidance Reiterated (1/2)

2020

(incl. Veracomp) Medium Term

> Mid-teens % growth in 2022

. (o)
Gross Sales incl. M&A €2,564m €2:886m > Low teens % growth > Low double-digit % growth in the
mid-term
EMEA > Growth in line with Group
APAC > Growth slightly below Group level
Americas > Growth above Group level
. > Limited additional M&A contribution > 1-2pts of growth p.a., in line with
M&A Contribution expected historic contribution
Revenue (Organic) €1,892m €2,139m > Growth similar to Gross Sales > Growth similar to Gross Sales
Net Margin €257m €293m o - > Small margin compression, limited
% of Gross Sales 10.0% 10.2% > High single digit % growth to ~1pt decline overall during the
period
. > Stable as % of Net Margin in 2022
Adj. EBITA €95m €108m > Stable as % of Net Margin > Margin expanding to slightly above
% of Net Margin 37.0% 37.0% 40% thereafter

16



2021 and Medium Term Financial Guidance Reiterated (2/2)

Medium Term

Depreciation and

Amortisation ( (incl. Leases) €9m > Low double digitin €m > Low to mid double digit in €m
Effective Tax Rate 31% > Low 20s % > Increasing to mid 20s %
(% Adj. PBT) @
37% > ~45%
o f | of 202 ional > ~4.5%
NWC @ as % of Gross Sales 4.7% normalized @ (e?fzzecrtsr;aversa of 2020 exceptiona °
Capex © (€) €9m > Low double digitin €m *> Low to mid double digit in €m

Excluding amortisation of intangible assets

Adj. PBT defined as Profit Before Tax + Amortisation of intangible assets

Net working capital excluding EXN Capital Finance Asset

Normalized for €28m exceptional decrease in NWC due to one-off delayed VAT payment in the UK and exceptional improvement of payment terms with one vendor 17
Net Operating Capex + Repayment of Lease Liabilities

uhwn =



Key Investment Highlights

-+ Specialist in a large, growing and complex

°o&—

<y cybersecurity market

<

@\\0 Proven ability to identify and attract and
grow emerging cybersecurity start-ups

0@“ Partner of choice to industry leaders

@ Global footprint, local expertise

ﬁ Compelling growth at scale with
ml multiple drivers of long-term growth

18









FY 2021 Revenue: Double Digit Growth Above Cybersecurity Market

> FY 2021 REVENUE > FY 2021 REVENUE BY SEGMENT

€m €m

1,433
+36.4%
c.c.

2,483

1,944

1,892
2020 2021
278 308
+11.8%
l cc.)
2020 2021
2020 2021
d@E3» Reported Growth
YoY Growth
231
Reported +31.3% 181 l +3Z<11;%
@ Constant Currency M +32.3%
2020 2021

ﬂ Reported Growth %

1. Variation at constant currency is computed using the fourth quarter of 2020 rates applied to the third quarter of 2021 revenue

Growth @ constant currency

21



Proven Industry Consolidation Platform on a Global Scale

> M&A UNDERPINS AND ACCELERATES OUR GROWTH STRATEGY

Geographic expansion

E)E\E\l;f'is e QQ!QP!QQ TECHACCESS> %SECUREWA\/E — = —
IGNITIAN ) % ‘ ’
- - \ mE. SRIVING TEESNELEGY INMBYATIEN - - .
!@Bili@i mcim (ﬂtaélﬂ @ nuoware a * i '
@ @ 0
2013 B
v O @
WhiteGold | 1 pATSITiON E’%"’ g veracomp
SYSTEMS ®
- Capabilities added
TERACH @ iTEC % R & Training and
Education
Platforms
> BEST-IN-CLASS M&A
oj\o Naturally consolidating Proprietary pipeline in
o the market place

2
-
%)

Global Project
Management

=

cePPeb
GO e@®
209 B

OC

DevSecOps

Integration team focused
on adding value to the
assets bought
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Financial Fundamentals of the 2-Tier Model

> ILLUSTRATIVE MARGIN PROFILE ALONGSIDE THE VALUE CHAIN

Pricing differential: 35 (~28%)

I |
EXCLUSIVE

Gross Sales 100 Sales 125
Sales 90
} COGS 90 } COGS 100
10 25
Net Margin 70% Net Margin 20%
Services
Services
Services

End User License Agreement
1. Average Selling Price

)

OPEX
or

Capex

ASP( 140
Discount (15)
125

125

23
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Our Focus is Absolute Net Margin Growth and Expanding Adj. EBITA
Conversion

KEY DRIVERS
> STABLE NET MARGIN

> Size of deals and operational efficiency
> larger deals can deliver more absolute margin contribution but at a

20% lower net margin in % of Gross Sales
> Intensity of sales and engineering support is not proportionate to
deal size
15% > Geographic mix

> Acceleration of growth outside of EMEA impacting overall Group
margin in particular in US

> Services to vendors and relationship maturity

10% o — o . . :
> New relationships: margin can vary subject to the commercial

ambition and opportunity. Recent additions include Crowdstrike,
Okta, Nozomi and Netskope

5%

0%

Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2
H2 2019 2020 H1 2021
10.2% 10.0% 9.8%

2
== Net Margin as % of Gross Sales @

24



Our Financial KPlIs: Definitions and Contemplated Reporting

Profitability

Gross Sales

Adj. Net
Income

< | ) IFRS Metrics

Gross Sales represent revenue recognized by the Group on a gross basis
for each revenue stream and before intra and inter segment intercompany
eliminations

Net of returns, discount and rebates

IFRS revenue
Support & Maintenance margin accounted for revenue
Net of returns, discount and rebates

Recurring operating profit before amortisation of intangible assets,
adjusted for certain costs that do not impact the day to day operations
(these include implementation costs for finance and operations group
management systems, restructuring costs and one-time costs)

Net income adjusted for amortisation of intangible assets, costs that do
not impact the day to day operations, other operating expenses / income
(post tax at effective tax rate) and deferred taxes

Operating free cash flow before tax: for cash conversion
Operating free cash flow (after tax, excl. M&A)
Free cash flow (incl. M&A)

( K ) Non-GAAP KPIs

2018, 2019,
2020

2018, 2019,

2020

2018, 2019,

2020

EMEA, APAC,
Americas

EMEA, APAC,
Americas

EMEA, APAC,
Americas,
Corporate

Quarterly

Half-Yearly

25



The Global
Cybersecurity
Specialist




