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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.
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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Jesper Trolle
CEO
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Continued healthy cybersecurity demand 
environment

Growth fueled by organic performance

Americas overtook APAC for the first time, in 
line with the strategy in place

Cloud based sales reaching €1bn 
annual run rate

(1) Serviceable Available Market: All cybersecurity products (excluding consumer) and selected services via 2-Tier distribution (assuming current penetration).
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€1,127m, up 42%
in Q3-22 Reported Gross Sales

GROWTH OUTLOOKEXPANSION

~€1.2bn additional SAM(1)

opportunity through vendor expansion

FY 2022 Outlook 
confirmed
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INCREMENTAL ACCELERATORSGROWTH DRIVERS

LEVERAGE UNDERLYING 
GROWTH OF EXISTING 
VENDORS IN CURRENT 

GEOGRAPHIES

ADD NEW 
GEOGRAPHIES ON 

EXISTING VENDORS

ENABLE NEW 
VENDORS ACROSS 

OUR FOOTPRINT

EXTEND 
SERVICES 
OFFERING

PURSUE VALUE 
ADD M&A BY ACQUIRING 
NEW  OR UNDERWEIGHT 

GEOGRAPHIES 
OR CAPABILITIES

4321 5

+225 net new 
resellers

>2.6x yoy growth in 
resellers on X-OD

>4.8x yoy growth in 
transactions on X-OD

2 existing
vendors country 

expansion signed

14 in discussion

5 net new 
vendors signed

10 in the pipeline

Expansion of Professional 
Services with Netskope for

Managed Services on its 
SASE and IoT appliances 

services
On top of ASC L1 / L2 

partnership

Continued discussions 
with potential targets

End-to-end cybersecurity 
training and talent 

solutions to more than 
25,000 partners

Approx. 20 participants 
benefitting from 

specialised training 
over a 3-year period

Partnership with 1st school 
dedicated to cybersecurity 
with 150 students to join 3 or 

5-year program

Opportunity for Students to 
work alongside our 

cybersecurity professionals 
and gain invaluable on-

the-job experience

Share our expert knowledge 
and experience within a 

national community who 
are all striving for a more 

cyber resilient nation

New global awareness program 
aimed at its 45 million member 
organisation. Provide specialist 

cybersecurity expertise and 
knowledge to CEOs and business 

leaders
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combining practical 
focused on high level qualifications

Practical, in the field : key differentiator 
for the program 

to contribute to diversity in the industry

Certified Cyber Guards are 

and the ambition 
to deploy in other countries

3.5 million1

globally forecasted in cybersecurity 
by the end of 2022

3.5 M

15%1

gained access to 
cybersecurity education 

15%

65%1 to effectively 
defend organisations’ critical 

assets

65%

(1) Source: ICS 2 annual cyber workforce study.

34 WEEKS
(2@Exclusive / 1@SCHOOL)

10 weeks courses
10 weeks Labs

12 weeks in the field / tech projects

38 WEEKS
(3@Exclusive/ 1@SCHOOL)

8 weeks courses
11 weeks Labs

14 weeks in the field / tech projects

39 WEEKS
(3@Exclusive / 1@SCHOOL)

YEAR 3YEAR 1 YEAR 2

9 week courses
10 weeks Labs

9 weeks in the field / tech projects
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~ $300m of additional SAM 
expansion opportunity

Expansion into
France and Israel

Expansion into
Hong Kong, 

Singapore and
Malaysia

CONTINUED GEOGRAPHICAL EXPANSION WITH EXISTING VENDORS

~ $900m of additional 
SAM expansion opportunity 

OT, IoMT & IoT Security

CONTINUED VENDOR EXPANSION INTO OUR PORTFOLIO

Breach Attack Simulation

Awareness Education & 
Application Security Training

Full APAC

Globally

Globally

>$47bn in Q3 2022
from >$38bn at end of Dec 2021
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17% 17%
15% 15%

17%
21%

29%

40%

13%

42%

23%

47%
51%

Market growth Exclusive Networks Growth

(1) Canalys forecast
(2) Management estimates

Our consistent performance proves our model resonates with our customers  

21

GROWTH FOR TOP TIER CYBERSECURITY SEGMENTS IN Q3 2022

ENDPOINT 
SECURITY

NETWORK 
SECURITY

WEB & EMAIL 
SECURITY

DATA 
SECURITY

VULNERABILITY
& SECURITY ANALYTICS

IDENTITY ACCESS 
MANAGEMENT

$7.0bn$13.6bn$7.3bn$1.7bn$9.3bn$8.8bn $3.4bn3
Estimated size 
of the market 
for 20221

DEVSECOPS

234%
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Q3 2021 Q3 2022 Q3 2021 Q3 2022

22%
25%

Q3 2021 Q3 2022

+164% +384%
+50%1 / +3 p.p.

% OF CLOUD-BASED SALES NUMBER OF PARTNERS
ON OUR X-OD PLATFORM

NUMBER OF TRANSACTIONS 
ON OUR X-OD PLATFORM

Cloud adoption is a meaningful tailwind to security spend

(1) Year-over-year growth of cloud-based business
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Pierre Boccon-Liaudet
CFO
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597
857

Q3 2021 Q3 2022

% Constant Currency (1)

EMEA

APAC
103 115

Q3 2021 Q3 2022

+44%

+11%

-0%

+43%

794

1 127

Q3 2021 Q3 2022

+42%

+38%

Q3 2022 GROSS SALES
EURm

Q3 2022 GROSS SALES BY REGION
EURm

% Constant Currency (1)

AMERICAS
94

155

Q3 2021 Q3 2022

+66%

+45%

(1) Variation at constant currency is computed using the third quarter of 2021 rates applied to the third quarter of 2022

% Reported

% Reported
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88%

7%
5%

Same vendors, same
geographies

Vendor expansion M&A Q3 2022
Growth

(2)

140%
114% in 

Q3 2021

Q3 2022 net vendors 
retention rate (3)

Q3 2022 net customers 
retention rate (3)

141%
120% in 
Q3 2021

Q3 2022 DRIVERS OF GROWTH
Contribution to Gross Sales growth(1) SIGNIFICANTLY HIGHER RETENTION METRICS IN Q3 2022

Sources: Management Reporting
(1) New geographies / new vendors analysis performed on single vendors above €100K annual Gross Sales
(2) Vendor Expansion: ~6% from existing vendors in new geographies and ~1% from new vendors.
(3) 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

Total Gross Sales Growth +42%

100%



10%

76%

14%

APAC (-3 Pts)

EMEA (+1 Pts)

Americas (+2 Pts)
18%

25%

31%

10%

16%

Deals €500k - €1m
(+1 Pts)

Deals <€20k (-4 Pts)

Deals €100k - €500k (=)

Deals €20k - €100k (-3 Pts)

Deals >€1m
(+5 Pts)

22%

28%31%

9%

11%13%

75%

12%

Gross Sales breakdown by geography Gross Sales breakdown by Deal Size1

Q3 2022 – Outer 
pie chartQ3 2021 –

Inner pie 
chart

Q3 2022 – Outer 
pie chartQ3 2021 –

Inner pie 
chart

Sources: Gross Sales & Management Reporting
(1) Breakdown calculated by invoice based on Gross Sales pre-rebates



#
W

eA
re

Ex
cl

us
iv

e

1 728
2 385

9 months of 2021 9 months of 2022

% Constant Currency (1)

EMEA

AMERICAS
224

355

9 months of 2021 9 months of 2022

+38%

+58%

2 249

3 074

9 months of 2021 9 months of 2022

+37%

9 months of 2022 Gross Sales
EURm

9 months of 2022 Gross Sales By Theater
EURm

% Reported

APAC
296 334

9 months of 2021 9 months of 2022

+13%

Acceleration of growth confirmed in Q3 and Americas overtakes APAC

(1) Variation at constant currency is computed using the 9 months of 2021 rates applied to the 9 months of 2022.

+38%

+41%

+4%

+34%

% Constant Currency (1)

% Reported
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EXN unique strategic positioning and business model 
outperformed the market

1

2

3

4

Cybersecurity market still booming as threats continue to escalate

Americas overtakes APAC

Continued robust growth in Q3-22, driven by very strong organic 
activity

FY 2022 Outlook Confirmed5
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We welcome any 
questions you may have
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440
630

Q3 2021 Q3 2022

% Constant Currency (1)
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EMEA

APAC
81 89

Q3 2021 Q3 2022

+43%

+11%

-1%

+44%

578

809

Q3 2021 Q3 2022

+37%

Q3 2022 REVENUE
EURm

Q3 2022 REVENUE BY REGION
EURm

% Constant Currency (1)

AMERICAS
57 89

Q3 2021 Q3 2022

+55%

+35%

(1) Variation at constant currency is computed using the third quarter of 2021 rates applied to the third quarter of 2022

+40%

% Reported

% Reported
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1 301
1 793

9 months of 2021 9 months of 2022

% Reported % Constant Currency (1)
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EMEA

APAC

231 257

9 months of 2021 9 months of 2022

+38%

+11%

+3%

+38%

1 684

2 282

9 months of 2021 9 months of 2022

+36%

+33%

9 months of 2022 REVENUE
EURm

9 months of 2022 REVENUE BY REGION
EURm

% Reported % Constant Currency (1)

AMERICAS 152
232

9 months of 2021 9 months of 2022

+53%

+36%

(1) Variation at constant currency is computed using the 9 months of 2021 rates applied to the 9 months of 2022.



#
W

eA
re

Ex
cl

us
iv

e

80%

10%

10%

Same vendors, same
geographies

Vendor expansion M&A 9 months of 2022
Growth

100%

(2)

133%
113%  

9 months 
of 2021

9 months of 2022 net 
vendors retention rate (3)

9 months of 2022 net 
customers retention rate (3)

131%
113% 

9 months 
of 2021

9 months of 2022 Drivers of Growth
Contribution to Gross Sales growth(1) 9 months of 2022 Retention Metrics

Sources: Management Reporting
(1) New geographies / new vendors analysis performed on single vendors above €100K annual Gross Sales.
(2) Vendor Expansion: ~5% from existing vendors in new geographies and ~5% from new vendors.
(3) 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

Total Gross Sales Growth +36%



20%

27%

31%

9%

13%

Deals €20k - €100k (-1 Pts)

Deals <€20k (-3Pts)

Deals €100k - €500k (=)

Deals €500k - €1m 
(+1 Pts)

Deals >€1m
(+2 Pts)

11%

12%

APAC (-2 Pts)

EMEA (=)

Americas (+2 Pts)

77%

13%

77%

10%

23%

28%
31%

8%

10%

Gross Sales breakdown by geography Gross Sales breakdown by Deal Size1

YTD Sept 2022 –
Outer pie chartYTD Sept 2021 

– Inner pie 
chart

YTD Sept 2022 –
Outer pie chartYTD Sept 2021 

– Inner pie 
chart

Sources: Gross Sales & Management Reporting
(1) Breakdown calculated by invoice based on Gross Sales pre-rebates
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Investors & Analysts 

Hacene BOUMENDJEL , Head of IR
ir@exclusive-networks.com


