


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 the written materials for a presentation to syndicate research analysts concerning the Company and its subsidiaries (together, the “Group”), its

proposed listing on the Euronext Paris Stock Exchange and the proposed offering of its ordinary shares (the “Global Offer”). What follows applies to this document, the oral presentation of 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 is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority. The Information does not constitute or form part of, and should not be construed as an offer for sale or subscription of or a solicitation or invitation

of any offer to subscribe for or purchase any securities of the Company or any other member of the Group or any other entity in any jurisdiction, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, in particular, it must not be used in making any

investment decision. It 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.

This presentation is an advertisement and is not a prospectus within the meaning of Regulation (EU) 2017/1129 of the European Parliament and of the Council of June 14, 2017 (as amended, the “Prospectus Regulation”).

No representation, warranty or undertaking, express or implied, is made by J.P. Morgan AG or Morgan Stanley Europe SE, any additional managers added to the syndicate for the Global Offering (collectively, the “Banks”) or any of the Banks’ respective affiliates or any of its of their respective directors, officers, employees

or agents (“Representatives”) or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made or purported to be made in connection with the Company or the Group, for any purpose

whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Banks or any of their respective Representatives or any other person for any loss, cost or damage howsoever arising from

any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in connection therewith.

The Information is provided as of the date of the presentation or as otherwise indicated and is subject to change.

Any decision to purchase ordinary shares in any offering should be made solely on the basis of information contained in any prospectus or offering circular that may be published by the Company in final form in relation to any proposed offering and which may contain information that is different from the information

contained in this presentation and would supersede the Information in its entirety. If published, any such prospectus or offering circular would include a description of risk factors in relation to an investment in the Company. No reliance may or should be placed by any person not invited to the analyst presentation for any

purposes whatsoever on the information contained in this document or any other material discussed at the analyst presentation, or on its completeness, accuracy or fairness.

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 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, the Banks or any of their 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”). The audit of the IFRS accounts has not yet been completed and such numbers are therefore subject to change. 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.

The Company does not expect or intend to register any securities that it may offer under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or to conduct a public offering of any securities in the US and the securities of the Company have not been and will not be registered under the Securities Act and any

such securities may not be offered or sold in the United States absent registration under that Act or an available exemption from it. Any public offering of such securities in the United States would require the publication of a prospectus by the Company containing detailed information about the Company and its

management, as well as the Company's financial statements. Neither this document nor any copy of it may be taken or transmitted into the United States, Australia, Canada or Japan or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with these restrictions may constitute a

violation of United States, Canadian, Australian or Japanese securities laws. This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons

into whose possession this document comes should inform themselves about and observe any such restrictions.

The Information is only addressed to and directed at persons in member states of the European Economic Area (each a “Member State”) who are “qualified investors” within the meaning of the Prospectus Regulation (“Qualified Investors”).

In addition, in the United Kingdom, the Information is being distributed only to, and is directed only at, Qualified Investors who are persons (i) outside the United Kingdom or (ii) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000

(Financial Promotion) Order 2005 (the “Order”) (iii) falling within Article 49(2)(a) to (d) of the Order, or (iv) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). Any investment or investment activity to which the Information relates is available only to or

will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Member State.

The Banks are acting only for the Company and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to their respective clients, and will not be responsible for providing advice to anyone in relation to any potential offering of securities of the Company or any

transaction, matter or arrangement referred to in this document.

Access to the Information is being given in connection with a proposed meeting with the Company and no copy of the Information will be left behind after this meeting. By attending such meeting and/or accessing or reading a copy of the Information, you agree to be bound by the foregoing limitations and conditions

and, in particular, you will be taken to have represented, warranted and undertaken that (i) you have read, accept and agree to comply with the contents of this notice and you understand your obligations arising from the Research Report Guidelines dated 28 June 2021 and (ii) (A) if in a Member State, you are a Qualified

Investor; (B) if in the United Kingdom, you are a Relevant Person; and (D) irrespective of where you are resident or incorporated, you are an institution that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law and regulation, to access the

Information. Non-compliance with these restrictions may result in the violation of legal restrictions in certain jurisdictions.

As of August 22, 2021, H1 Financial Information is under review and still subject to change.



H1 2021 Highlights

H1 2021 Update : Delivering Against our Strategy

LEVERAGE 
UNDERLYING

GROWTH OF EXISTING
VENDORS IN CURRENT 

GEOGRAPHIES

ADD NEW 
GEOGRAPHIES FOR 
EXISTING VENDORS

ENABLE NEW 
VENDORS ACROSS 
OUR FOOTPRINT

506 new resellers (1), 

bringing reseller base (2) to 

c.15k

33 new countries signed 

29 in discussion

6 new vendors signed

11 in the pipeline

70 X-OD active partners (2)

2 new vendors out of our 

top 10 added to the platform

6 new countries in EMEA

Acquired Ignitiaon
In exclusive talks with 

Networks Unl

1

2

3

GROWTH DRIVERS INCREMENTAL ACCELERATORS

signed in the US, significant 

revenue potential
EXTEND SERVICES 

OFFERING

PURSUE
VALUE-ADD M&A BY 
ACQUIRING NEW OR 

UNDERWEIGHT 
GEOGRAPHIES OR  

CAPABILITIES

4

5



NEW VENDORS CONVERTED FROM PIPELINE SINCE AP ONGOING EXPANSION WITH EXISTING VENDORS 
SELECT EXAMPLES

6
in H1 2021

Continued Progress with New and Existing Vendors
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Signed in North America

Juniper

Expansion to rest of EMEA

Netskope

Expansion to Switzerland, Finland and France

F5

Expansion to Israel 

SentinelOne

11 net new vendors currently in development

Security Information

and Event Mgmt.

Cloud Security 

(DevSecOps)

Vulnerability 

Management 
Advanced Network 

Security

EXN continuously proves its capacity to identify and partner with industry leaders, 
partnering with 7 of today’s top 26 Cybertech Unicorns (1)



M&A : 1 Acquisition Closed and 1 Under Exclusivity

ONGOING M&A STRATEGY : PIPELINE REMAINS STRONGRECENT ACQUISITION

 Acquired in July-21

 Geography: UK, Benelux & the Nordics

 Unique solution for emerging vendors, providing them 

with the focus of a local specialist and the scale of a global 

player

 Introduces additional vendors to the portfolio

 Planned roll-out into additional geographies 

10-15 targets 

reviewed 

annually

Almost always 

bilateral basis

(16/17 historically)

Highly 

fragmented

landscape

Geographic 
Services and 

capability enhancement

Selected M&A for adding product 

expertise (e.g. Nuaware) 

Strong rationale and success rate

Potential focus on SaaS-only 

offerings

Most common rationale for 

historical M&A

Adds clear value to our network

Future opportunities, particularly in 

US and Germany

Exclusive has a strong reputation and is the ‘consolidation platform’ in our market

These 2 acquisitions confirm Exclusive Networks strong M&A track record

Rationale: Establishing a dedicated proposition 

for emerging vendors

 Geography: Sub-Saharan Africa (38 markets including 

South Africa, Mauritius and Kenya)

 Broadening the global footprint by expanding into new 

geographies

 Enabling overlapping vendor portfolio to have access to 

more geographies

Rationale: Expansion into Sub-Saharan Africa

TARGET UNDER EXCLUSIVITY

1 target 

currently

in exclusivity



H1 2021 Financial Highlights: Excellent Performance and Confirmation of 
Drivers on all Key Metrics

Asset Light 

and Cash Generation
120% Cash Conversion(3)

Above Cybersecurity Market,

Double Digit Growth
+12.3% Gross Sales Growth(1)

+24.2% Reported, +27.0% Constant Currency

Visibility and Growth

from Existing Base

112% Vendors Renewal Rate(2)

108% Customers Renewal Rate(2)

Net Margin

Management
+10.0% Net Margin Growth(1)

+22.1% Reported Growth

H1 2021 results reinforce our confidence to deliver our full year guidance

+17.6% Adj. EBITA Growth(1) 

+28.0% Reported Growth

+150 bps Reported Margin on Net Margin YoY

Operating Leverage

and Profitablity



Gross Sales: Double Digit Growth Above Cybersecurity Market

H1 2021 GROSS SALES
€m

Growth

Growth(1) +12.3%

Reported +24.2%

@ Constant Currency(2) +27.0%

1,189

1,477

126

H1 2020 H1 2021

1,316

Veracomp

+24.2%

% Reported Growth

+12.3%

% Growth(1)



H1 2021 DRIVERS OF GROWTH
Contribution to Gross Sales growth(1)(3)

Double Digit Growth Driven by Key Strategic Levers

YoY Growth

~75%

~8%

~8%

~8%

Same vendors, same

geographies

Same vendors, new

geographies

New vendors M&A H1 2021

Growth

112%
106% in 2020

H1 2021 vendors 

renewal rate(2)

H1 2021 customers 

renewal rate(2)

(3)

RENEWAL METRICS BACK TO PRE-COVID 
LEVELS

108%
103% in 2020

+12.3%(3)



119

145

13

H1 2020 H1 2021

Double Digit Net Margin Growth

0%

5%

10%

15%

20%

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

STABLE NET MARGIN

Net Margin as % of Gross Sales

2020

10.0%

+22.1%

H1 2021 NET MARGIN
€m

H1 2021

9.8%

% Net Margin as % of Gross Sales

10.0% 9.8%

H2 2019

10.2%

(2)

132
+10.0%

% Net Margin Growth Reported

% Net Margin Growth(1)



€m
H1 2020

IFRS

H1 2021
IFRS

Gross Sales 1,189 1,477

Growth % -- 24.2%

Revenue 879 1,106

Growth % -- 25.8%

Net Margin 119 145

Growth % -- 22.1%

% Gross Sales 10.0% 9.8%

Personnel Costs(1) (60) (72)

% Gross Sales 5.1% 4.9%

Other Operating Costs(1) (17) (20)

% Gross Sales 1.4% 1.3%

Depreciation and Amortisation(2) (5) (6)

% Gross Sales 0.4% 0.4%

Total Opex (82) (98)

% Gross Sales 6.9% 6.6%

Adj. EBITA 37 48

Growth % -- 28.0%

% Gross Sales 3.1% 3.2%

% Net Margin 31.3% 32.8%

Operating Leverage Enabling Accelerated Adj. EBITA Growth

• Stable Personnel Costs

• Contained Other Operating Expenses, no significant 

bad debt expense

• Asset-light model

Structurally low Depreciation and Amortisation 

due to asset light model

Depreciation and Amortisation mainly correspond to 

amortisation of IFRS 16 (right of use)

• Faster Adj. EBITA growth than Gross Sales and Net 

Margin with strong operating leverage

1

3

4

4

1

3

2

2

+17.6%

Incl. Veracomp

in H1 20

37.2% Reported 

LTM Margin on 

Net Margin



Segment Performance: Superior EMEA Performance, Margin Expansion in 
Americas

APAC

Americas

40

49

3

H1 2020 H1 2021

% Margin on Gross Sales(1)% Reported Growth

183 193

H1 2020 H1 2021

123 131

H1 2020 H1 2021

7 8

H1 2020 H1 2021

1

3

H1 2020 H1 2021

4.2%4.5%

EMEA

4.0%4.0%

2.5%1.1%

Half-Year Gross Sales Adj. EBITA(1)

883
126

H1 2020 H1 2021

+5.5%

+6.7%

+30.6%

1,153

+5.3%

+22.5%

+151.2%

1,010

% Growth(2)

+13.1%+14.2%

43

+8.9%

c.c.

+14.9% 

c.c.



Excellent Cash Flow Generation and Conversion

€m H1 2020 H1 2021

Net Income (5) (19)

(+) Net Financial Income / Expense(1) 18 15

(+) Income Tax (6) 15

(+) Depreciation, Amortisation, Impairment & Provisions 32 34

(+) Gain/Losses on Disposal of Fixed Assets (0) (0)

(-) Change in NWC 50 6

(+) Change in EXN Capital Finance Assets 1 6

(-) Net Operating Capex & Repayment of Lease Liabilities (5) (8)

Operating FCF Before Tax 85 49

Adj. EBITDA(2) Conversion 203.7% 91.8%

(-) Current Tax Paid (5) (9)

Operating FCF 80 40

Adj. EBITDA(2) Conversion 190.8% 75.6%

(-) Impact of Changes in Scope of Consolidation (M&A) (0) (4)

Free Cash Flow 80 36

Working capital

Reversal of €7m in H1 2021 of the €20m cash inflow in 2020 

from UK VAT scheme

Reversal of €8m in H1 2021 of the favourable payment terms 

offered by one vendor in one country from March 2020 to 

February 2021

Capex

Stable leases

M&A

Mostly Nuaware earn-out

No acquisitions in H1

Cash Conversion

92% Reported

120% Adjusted for 2020 normalization items

136.8% 

excluding €28m 

normalization 

items(3)

119.9% 

excluding €15m 

normalization 

items(4)



Contemplated Leverage And Dividend Policies

PRIMARY PROCEEDS AND NEW FINANCING

€260m primary proceeds

DIVIDEND POLICY

Starting FY21, with first payment announced in Q2 

2022

Targeting c.25% payout ratio on Adjusted Net Income

€450m new financing facility to replace existing bank 

borrowings

FINANCIAL POLICY

Leverage expected to be below 3.0x Net Debt /    

LTM EBITDA at IPO

Targeting c.2.5x Net Debt / LTM EBITDA at End 2021

€20m IPO costs (related to primary component) 



Confirmed Financial Guidance (1/2)

€2,139m

€108m

37.0%

€2,886m

€1,892m

€95m

37.0%

€2,564m

Growth similar to Gross Sales

Stable as % of Net Margin in 2022
Margin expanding to slightly above 
40% thereafter

Revenue (Organic)

Adj. EBITA

% of Net Margin
Stable as % of Net Margin

€293m

10.2%

€257m

10.0%
Small margin compression, limited 
to ~1pt decline overall during the 
period

Net Margin

% of Gross Sales

Gross Sales incl. M&A Low teens % growth

EMEA

APAC

Americas

Growth in line with Group

Growth slightly below Group level

Growth above Group level

M&A Contribution
Limited additional M&A contribution 
expected

Mid-teens % growth in 2022 
Low double-digit % growth in the 
mid-term

1-2pts of growth p.a., in line with 
historic contribution

2020

(incl. Veracomp)
2020 Medium Term2021

Growth similar to Gross Sales

High single digit % growth



2020 Medium Term2021

Depreciation and 

Amortisation(1) (incl. Leases)

Effective Tax Rate 

(% Adj. PBT)(2)

NWC(3) as % of Gross Sales

Capex(5) (€)

Low to mid double digit in €m€9m Low double digit in €m

~4.5%3.7%

4.7% normalized(4)

~4.5%
(after reversal of 2020 exceptional 
effects)

31%

Low to mid double digit in €m€9m Low double digit in €m

Confirmed Financial Guidance (2/2)

Low 20s % Increasing to mid 20s %





H1 2021 Profit & Loss Statement

HISTORICAL PROFIT & LOSS

€m, IFRS H1 2020 H1 2021

Revenue 879 1,106

COGS (758) (958)

Freight on sales (2) (2)

Net Margin 119 145

Personnel Costs (58) (72)

Other Operating Costs (22) (23)

Depreciation and Amortisation (32) (34)

Recurring Operating Profit 7 16

Non-recurring Operating Income & Expenses (1) (5)

Operating Profit 7 11

Net Financial Expense (18) (15)

Profit Before Income Tax (11) (4)

Income Tax Expense 6 (15)

Net Income (5) (19)



€m H1 2020 H1 2021

Profit/(loss) For the Period (5) (19)

Depreciation, Amortisation, Impairment and Provisions 32 34

Changes in Deferred Taxes (7) 8

Gains and Losses on Disposal of Fixed Assets (0) (0)

Other Non-cash Items 1 2

Change in Working Capital 50 6

Net Cash from Operating Activities (71) 30

Additions to Property, Plant and Equipment and Intangible Assets (1) (4)

Disposals of Fixed Assets 0 0

Changes in Other Financial Assets 0 (1)

Impact of Changes in Scope of Consolidation (0) (4)

Net Cash from Investing Activities (1) (9)

Dividends Paid (0) -

Disposal (acquisition) of Treasury shares - (3)

Purchase of Non-controlling Interests - (0)

Proceeds from Issuance of Bank Borrowings 6 -

Proceeds from Issuance of Other Financial Liabilities 8 16

Factoring Liabilities (6) (34)

Short-term Financing 15 (5)

Repayment of Bank Borrowings (0) (21)

Repayment of Other Financial Liabilities (6) (9)

Repayment of Lease Liabilities (4) (4)

Net Cash from Financing Activities 13 (61)

Effects of Exchange Rate Fluctuations on Cash and Cash Equivalents (3) 1

Increase in Net Cash and Cash Equivalents 79 (39)

Net Cash and Cash Equivalents at the Beginning of the Period 106 162

Net Cash and Cash Equivalents at the End of the period 185 123

H1 2021 Cash Flow Statement
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H1 2021 Balance Sheet

€m 31-Dec-2020 30-Jun-2021

Goodwill 288.6 289.6

Other Intangible Assets 1,166.9 1,162.6

Property, Plant and Equipment 5.9 7.5

Right-of-use Assets 22.0 19.8

Non-current Financial Assets 25.3 36.7

Deferred Tax Assets 12.7 12.3

Total Non-Current Assets 1,521.4 1,528.5

Trade Receivables and Other Receivables 863.6 677.2

Inventories 113.5 100.9

Current Financial Assets 13.7 8.9

Current Derivative Assets - 2.9

Cash and Cash Equivalents 163.2 127.5

Total Current Assets 1,154.0 917.4

Total Assets 2,675.4 2,446.0

Equity 686.3 681.7

Non-controlling Interest 1.3 1.3

Total Equity 687.6 683.0

Non-current Financial Liabilities 706.5 704.7

Non-current Lease Liabilities 15.2 12.4

Non-current Provisions 3.3 4.6

Deferred Tax Liabilities 278.9 282.4

Total Non-Current Liabilities 1,003.9 1,005.1

Trade Payables and Other Liabilities 869.7 680.8

Current Financial Liabilities 94.5 60.9

Current Lease Liabilities 7.3 7.0

Current Provisions 1.5 1.1

Current Derivative Liabilities 5.7 -

Current Tax Liabilities 5.3 7.6

Total Current Liabilities 983.9 757.4

Total Equity and Liabilities 2,675.4 2,446.0
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Operating Expenses Reconciliation

PERSONNEL COSTS OTHER OPERATING COSTS

€m H1 2020 H1 2021

Reported Personnel Costs 58.1 72.4

Project Core(1) – Personnel Costs (0.6) (0.8)

Other Items(2) (0.1) (2.3)

Reclassification to Other Operating Costs(3) 2.6 3.1

Management Personnel Costs 60.1 74.4

€m H1 2020 H1 2021

Reported Other Operating Costs 21.9 23.5

Project Core(1) – Other Operating Costs (0.5) (0.6)

Other Items(2) (1.7) (0.1)

Reclassification from Personnel Costs(3) (2.6) (3.1)

Management Other Operating Costs 17.1 19.7

Total H1 21 

Other: €3.8m

Total H1 20 

Other: €2.8m



EBITA adjustments include

Amortisation of Intangible Assets

Non-recurring Operating Income & Expenses under IFRS

Others includes the implementation costs for finance 

and operations group management systems, 

restructuring costs and key management one-time costs

Tax adjustments include

Deferred taxes

Tax impact of EBITA adjustments ex-amortization of 

intangible assets

Below EBITA Items and Net Income

€m H1 2020 H1 2021 H1 2020 H1 2021 H1 2020 H1 2021

Operating Profit (Reported)

Adj. EBITA (Adjusted)
6.7 11.1 30.6 36.7 37.3 47.7

Net Financial Expense / Income (18.0) (15.1) - - (18.0) (15.1)

Profit (Loss) Before Income Tax (11.3) (4.0) 19.3 32.6

Tax 6.4 (14.9) (0.8) 14.1 5.6 (0.8)

Implied adjusted tax rate (28.9)% 2.6%

Net Income (4.9) (18.9) 24.9 31.8

Reported Adjustments Adjusted

1

2

1

2

€m H1 2020 H1 2021

Amortisation of Intangible Assets 27.3 28.2

Non-recurring Operating Income & Expenses 0.5 4.7

Other 2.8 3.8

EBITA Adjustments 30.6 36.7

€m H1 2020 H1 2021

Deferred taxes - 16.2

Tax impact of Non-recurring Operating Income 

& Expenses and Other
(0.8) (2.1)

Tax Adjustments (0.8) 14.1



Jun-21 Net Debt

€m Dec-2020 Jun-2021

Bank Borrowings 684.0 669.8

Bank Overdraft 1.0 9.8

Short-term Loans 29.6 25.0

Factoring Liabilities 37.7 3.2

Financial Gross Debt 752.4 707.9

Cash & Cash Equivalents (163.2) (133.2)

Net Debt 589.2 574.7

Bank borrowings

Decrease related to Revolving Credit Facility

Factoring liabilities

Decrease in Factoring liabilities related to seasonality, voluntary 

reduced use of factoring and, to a lesser extent, implementation of 

new factoring agreement in France




