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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.






Q4 2021 Highlights

_ sale W Gowh [ Visible & Diversifed

€1bn in Q4 +14.1% (M in Q4 110% vendors Renewal Rate @

Gross Sales Gross Sales incl. Veracomp in 2020 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

1. Including Veracomp in 2020.
2. 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



Q4 2021: Delivering on our Growth Strategy

GROWTH DRIVERS

INCREMENTAL ACCELERATORS
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LEVERAGE
UNDERLYING
GROWTH OF EXISTING
VENDORS IN CURRENT
GEOGRAPHIES

756 net new resellers®,
bringing reseller base @ to

c.20k
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EXISTING VENDORS

14 new vendor country
expansion signed

20 in discussion
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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
Empowering Afrca Through nnovative T Solutons

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



Continued Progress with New and Existing Vendors

> NEW VENDORS CONVERTED FROM PIPELINE SINCE Q3

4 new
in Q4 2021

_______________________________________________________

Risk assessment i ! API Security
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User authentication
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SW Containers Digital Security
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ENTRUST

> ONGOING EXPANSION WITH EXISTING VENDORS
SELECT EXAMPLES
F5

@ Expansion in North America + UK & Ireland

Juniper

@ Expansion in Belgium, Iberia + UK & Ireland
Palo Alto Networks
@ Expansion in the Adriatic’'s countries

ExtraHop

@ Expansion to full PAN EMEA

EXN continuously proves its capacity to identify and partner with industry leaders




M&A: 1 Acquisition Closed

> RECENT ACQUISITION > M&A UNDERPINS AND ACCELERATES OUR
GROWTH STRATEGY

Z\NETWORKS

UNLIMITED
Empowering Africa Through Innovative IT Solutions

Recurring pipeline of small M&A
Consolidated since December 2021 targets with ongoing discussions

® Geography: Sub-Saharan Africa (38 markets including

Well-defined Key criteria:
Capability Expansion
Further Geographical opportunities

South Africa, Mauritius and Kenya)

® Broadening the global footprint by expanding into

new geographies

® Enabling overlapping vendor portfolio to have access
J PPIng P Selective and efficient screening: 10-

15 targets reviewed annually for 1-3
acquisitions p.a. historically

to more geographies

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



Q4 2021 - High Contribution from Vendor Expansion and M&A

> Q4 2021 DRIVERS OF GROWTH > RENEWAL METRICS BACK TO PRE-COVID
Contribution to Gross Sales growth™ LEVELS

~23%

Q4 2021 vendors
renewal rate ®

~31%

Q4 2021 customers
renewal rate 3

~46%

> Geographic expansion contributing for 25% of the growth
with mainly Juniper in the USA, developments of F5 & Netskope
in EMEA, and Fortinet in Denmark

Samee‘;enr:o:\si'eiame Vendor expansion (%) M&A %‘: :v(:tzl: > M&A contribution amounts to 23% of the growth with
geograp mainly Ignition incremental business (€18m), two additional
months of Nuaware (€4.5m) and Networks Unlimited Dec-21
contribution (€7.1m).
O YoY Growth

Sources: Management Reporting
1. New geographies / new vendors analysis performed on single vendors above €100K annual Gross Sales 10
2. Vendor Expansion: ~25% from existing vendors in new geographies and ~6% from new vendors.



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



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
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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=
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Final Remarks
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Growing awareness about digital threats

«€

0@“ Partner of choice to industry leaders
@ Geographic Expansion acceleration

éﬁ Multiple drivers of long-term growth
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2021 and Medium Term Financial Guidance confirmed (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

18



2021 and Medium Term Financial Guidance confirmed (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 19
Net Operating Capex + Repayment of Lease Liabilities

uhwn =
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Appendix

> GROSS SALES TO REVENUE RECONCILIATION TABLE

Full Year 2020

Full Year 2021

€m
Gross Sales 2,563.9 3,320.4
Agent vs Principal (Mainly Vendors' Support) — IFRS 15 (657.8) (793.5)
Timing of Revenue Recognition — IFRS 15 10.7 35
Intercompany Eliminations (25.0) (47.0)
Revenue 1,891.7 2,483.4

20



Our Financial KPlIs: Definitions and Contemplated Reporting

» Gross Sales represent revenue recognized by the Group on a gross basis for

@ Gross Sales each revenue stream and before intra and inter segment intercompany 2018, 2019, EMEA, APAC, Quarterl
eliminations 2020 Americas 4
* Net of returns, discount and rebates
sl
= * IFRS revenue
A @ Revenue + Support & Maintenance margin accounted for revenue 2019, 2020 E“giﬁ;:;’:c' Quarterly
* Net of returns, discount and rebates
@ Net margin * Revenue less costs of purchased goods and services and freight on sales 201;65819’ Group Half-Yearly
2 * Recurring operating profit before amortisation of intangible assets,
= adjusted for certain costs that do not impact the day to day operations EMEA, APAC, | |
) i i 2
S @ Ad). EBITA (these include implementation costs for finance and operations group 2019, 2020 Americas, Half-Yearly
& . . Corporate
S management systems, restructuring costs and one-time costs)
=
Adi. Net » Net income adjusted for amortisation of intangible assets, costs that do not
@ Incjt;me impact the day to day operations, other operating expenses / income (post 2019, 2020 Group Half-Yearly
tax at effective tax rate) and deferred taxes
» Operating free cash flow before tax: for cash conversion 2018 2019
» Operating free cash flow (after tax, excl. M&A) 2(’)20 ' Group Half-Yearly

* Free cash flow (incl. M&A)

( | ) IFRS Metrics (K Non-GAAP KPIs

21



Q4 2021 Revenue: Double Digit Growth pursued

> Q4 2021 REVENUE > Q4 2021 REVENUE BY SEGMENT
€m €m

460

+39,5%
c.c.

il

799

643

581
Q4 2020 Q4 2021
-1.1%
l cc |
75 77
Q4 2020 Q4 2021
Q4 2020 Q4 2021
d@E3» Reported Growth
YoY Growth
Reported +37.5% l +Zg_"<‘1;%
‘ 79
@ Constant Currency M +36.7% 46
Q4 2020 Q4 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
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