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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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Agenda

Q3-23 Business Review

Jesper Trolle, CEO

Q3-23 Financial Review

Nathalie Bühnemann, CFO

Q&A session Final remarks

Jesper Trolle, CEO

9:00 am 9:15 am

9:30 am 9:45 am
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Jesper Trolle
CEO

Business Review
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Q3 2023 Highlights

5

Market Opportunity VISIBLE & DIVERSIFIED 
PORTFOLIOSCALE

Gross sales at €1,228 m
+13% at constant currency1

+9% reported1

~$ 7 bn YTD 
additional annual SAM2 opportunity

Leading to $47 bn annual SAM2

Q3-23 net vendor 
retention rate3

Q3-23 net customer 
retention rate3

122%
128% in 
Q3-22

121%
129% in 
Q3-22

• Pursuit of fast, selective and agile M&A strategy
• Strategic acquisition announced in Q3

• Cybersecurity remains a top spending priority for CIOs
• 2023 Outlook confirmed

• Solid Performance in Q3-23, led by sustained growth realised in largest region: EMEA
• Continued trend towards normalisation in demand
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Evolving our vendor Portfolio:

North America

6

Geographic expansion signed with 4 existing 
vendors

2 new vendors added to our portfolio

Continuously grow our addressable market opportunity

Expansion in France

Expansion in Africa
Quantum computing 

threats

Vendors coming from acquisition1

Expansion in APAC

Expansions: New vendors:

Expansion in UK

Application and 
Network Intelligence

KSA
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Q3-22 Q3-23

+82%

7

Unique positioning in cloud business
Cloud business activities reaching 1/3 of overall business

Q3-22 Q3-23

+46%

% OF CLOUD-BASED SALES
€m

NUMBER OF TRANSACTIONS ONNUMBER OF PARTNERS ON

Q3-22 Q3-23

+34%1
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Top Tier Cybersecurity segments growth (%, 12 months rolling)

12%
8% 9%

5% 4%
9%

55%

29%29%
25%

15%

22% 23% 24%

45%
50%

Market Growth Exclusive Networks

ENDPOINT 
SECURITY

NETWORK 
SECURITY

WEB & EMAIL 
SECURITY

DATA 
SECURITY

VULNERABILITY
& SECURITY 
ANALYTICS

IDENTITY ACCESS 
MANAGEMENT

DEVSECOPS

$9.4bn$19.6bn$8.5bn$2.8bn$11.4n$13.7bn $10.7bnEstimated size of the 
market for 20231 $2.9bn

8

OT & IoT
SECURITY

1

Constantly outpacing market growth in all key segments
Best-in-class vendor portfolio enabling continuous leading positioning 

Strong growth across all segments
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Strengthening our profile with a strategic acquisition
M&A underpins and accelerates our growth strategy

9

• Rationale: expand Ignition Technology geographic coverage in 
Southern Europe

• Acquired in Q3 2023

• Location: Spain, Portugal and Italy

• FY-22 Gross sales: €38 million

• ~50 employees

• More than 500 partners

• very attractive vendor portfolio, and shared company culture
will create strong complementarities with Ignition.

• Unique offering for emerging and disruptive vendors, providing 
them with the focus of a local specialist and the scale of a global 
player

Solid ongoing pipeline
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Financial Review
Nathalie Bühnemann
CFO



Q3-23 Gross sales drivers
Growth driven by our strong and diversified vendor portfolio

794

1 127 

Q3 2021 Q3 2022 Q3 2023

% Reported% Constant Currency (1)

11

Q3 2023 GROSS SALES
€m

Q3 2023 DRIVERS OF GROWTH
Contribution to Gross Sales growth
€m

1,228
1,127

794

+9%

Q3 2022 Q3 2023
Same Vendors, 

Same 
Geographies

Vendor 
Expansion1

+5%
+3% +1%

M&A

1,228
1,127
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Q3-23: Solid performance despite tough comps

597

857 973

Q3 2021 Q3 2022 Q3 2023

94

155 157

Q3 2021 Q3 2022 Q3 2023

+1%

+44%

+43%

Q3 2023 GROSS SALES BY REGION
€m

Americas

EMEA

+9%

103 115 99

Q3 2021 Q3 2022 Q3 2023

-5%

% Reported% Constant Currency 1

• High single digit growth at constant currency

• Positive reported growth even with an unfavourable 
basis of comparison

• Continued solid pipeline in the Region

• Quarter on quarter +700bps sequential improvement

• Acceleration expected thanks to vendor expansion and 
reinvigorated management

• Continued robust momentum of double-digit growth 
in an uncertain market environment

• Outstanding execution leading to market growth 
outperformance

12

+66%

+45%

+11%

-0%

+14%

+16%

-14%APAC

+63%

+68%

-4%



Gross Sales breakdown by geography Gross Sales breakdown by Deal Size1

Continued momentum in Q3-23
Stable mix in deal size

13

18%

26%

30%

11%

15% Deals <€20k (=)

Deals €20k - €100k (+1 Pt)

Deals €100k - €500k (-1 Pt)

Deals €500k - €1m 
(+1Pt)

Deals >€1m
(-1 Pt)

18%

25%

31%

10%

16%

Q3 2022– 
Inner pie 

chart

8%

79%

13%

APAC (-2 Pts)

EMEA (+2 Pts)

Americas (-1 Pt)

10%

76%

14%
Q3 2022 – 
Inner pie 

chart
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9 months of 2023 Gross sales
Solid growth powered by EMEA and NAM, on track with growth plans

1 728

2 385

2 795

9 months of 2021 9 months of 2022 9 months of 2023

224

355
455

9 months of 2021 9 months of 2022 9 months of 2023

+28%

+38%

+38%

9 months of 2023 Gross sales by region
€m

Americas

EMEA

+31%

296
334 310

9 months of 2021 9 months of 2022 9 months of 2023

-3%

% Reported% Constant Currency 1

14

+58%

+41%

+13%

+4%

+17%

+20%

-7%

APAC

+62%

+103%

+4%

2249

3 074 

3 560

9 months of 2021 9 months of 2022 9 months of 2023

9 months of 2023 Gross sales
€m

2,249

3,074

3,560

% Constant Currency 1% Reported



€172 – €178m

2023 Outlook
(Feb 28, 2023)

€450- €465m

80% of adj. EBITDA

Above €5,150m

2023 Outlook

Adj. EBIT

Net margin

Gross sales

Adj. operating FCF

15

FY-23 outlook confirmed, with Adj. EBIT expected in the upper end of the range



Key Takeaways

Strong pipeline with no project 

cancellations, but more deal scrutiny

16

Fundamentals remain solid

Guidance confirmed

Pursuit of M&A strategy to reinforce our 

attractive value proposition
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Q&A
We welcome any 
questions you may have
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Appendices



Q3 2023 Revenue by region

630
760

Q3 2022 Q3 2023

Q3 2023 REVENUE
€m

% Reported Growth % Constant Currency (1)

89
109

Q3 2022 Q3 2023

+22%

+21%

+24%

Q3 2023 REVENUE BY REGION
€m

Americas

EMEA

809

948

Q3 2022 Q3 2023

% Constant Currency (1)

+32%
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19

89 79

Q3 2022 Q3 2023

APAC

% Reported



Gross sales to revenue reconciliation (EURm) Q3-22 9 months of 2022 Q3-23 9 months of 2023

Gross sales 1,127 3,074 1,228 3,560

Agent vs principal (mainly vendors’ support) – IFRS 15 (318) (792) (280) (835)

Revenue 809 2,282 948 2,724

20

From Gross sales to Revenue
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Glossary
ReportingDefinition Years Segments

Gross Sales

• Gross sales represent revenue recognized by the Group on a gross basis 
for each revenue stream 

• Net of returns, discount and rebates

Revenue

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

Adj. EBIT

• Formerly identified as Adj. EBITA
• Recurring operating profit before amortisation of intangible assets, 

adjusted for non-GAAP items.

Adj. EBITDA • Adj. EBIT restated from D&A

I

K

K

K

Net margin • Revenue less costs of purchased goods and services and freight on salesI

IFRS MetricsI Non-GAAP KPIsK

Adj. Operating FCF • Operating free cash flow before tax and adjusted for non-recurring itemsK

Non-recurring/non-

GAAP items 

• Items defined as unusual, abnormal and infrequent, of limited number 
and presented separately in order not to distort the understanding of the 
Group’s underlying performance

K

Adj. Net income 
• Net income restated for non-recurring IFRS and non-GAAP items, net of taxesK

21
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Thank You
Investors & Analysts 

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