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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

Q1-24 Business Review

Jesper Trolle, CEO

Q1-24 Financial Review

Nathalie Bühnemann, CFO

Q&A session Final remarks

Jesper Trolle, CEO

6:00 pm 6:15 pm

6:30 pm 6:45 pm
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Jesper Trolle
CEO

Business Review
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Q1-24 Highlights
Solid momentum, in line with expectations 

1. Vs. Q1-23 Gross Sales
2. Variation at constant currency is computed using Q1-23 rates applied to Q1-24 Gross sales. The USD, GBP and PLN evolved as follows: 1EUR: 1.086 USD; 1EUR: 0.856 GBP, 1EUR: 4.332 PLN respectively for Q1-24 and 1EUR: 1.073 USD; 1EUR: 0.883 GBP, 1EUR: 

4.709 PLN respectively for Q1-23.
3. EXN SAM : EXN Serviceable Available Market – Portion of SAM for EXN products on the selected geographies
4. Defined as reported rolling 12 months Gross Sales generated in year N from vendors/customers active in year N-1 divided by reported rolling 12 months Gross Sales from the same vendors/customers in year N-1

MARKET OPPORTUNITY VISIBLE & DIVERSIFIED 
PORTFOLIOSCALE

• Software business reaching 50% of the mix
• Significant and strategic acquisition in APAC with NextGen

• Anticipated higher growth in H2 2024
• FY 2024 Outlook confirmed

• Solid performance in Q1-24 on top of 28% growth in Q1-23
• Growth largely fueled by our largest region EMEA 

$50bn
Growth since 2020 >2x

EXN SAM3 in 2024

Q1-24 net vendor 
retention rate4

Q1-24 net customer 
retention rate4

108%
126% in 
Q1-23

108%
123% in 
Q1-23

€1.255 bn, up 6% reported1

€1.267 bn, up 7% at cc2

5



#
W
eA

re
Ex

cl
us

iv
e

6

Proven ability to address growing digital demand
Acceleration in software business growth above 50% of the mix

% SUPPPORT & MAINTENANCE  

Category mix evolution
Q1-24 vs Q1-23 Gross sales
(12 months rolling)

-3pts

Q1-24: 26%
Q1-23: 26%

Q1-24
Gross sales +3pt

% HARDWARE

Q1-24: 24%
Q1-23: 27%

% SOFTWARE

Q1-24: 50%
Q1-23: 47%

+0pts

Cloud business mix
Q1-24 Gross sales breakdown
(%, 12 months rolling)

34% 
Cloud-based

+6pts vs 
Q1-23

Cloud delivery model 
continues to accelerate 
as a preferred route to 

market

Q1-24
Gross sales

Strong acceleration in 
software sales growing 
at double digit in Q1-24  
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Q1-24 Top Tier Cybersecurity segments growth (%, 12 months rolling)

11% 9% 10%
7%

3%
9%

37%

24%

17%

2% 2%

32%

2%

57%

21%

30%

Market Growth Exclusive Networks

ENDPOINT 
SECURITY

NETWORK 
SECURITY

WEB & EMAIL 
SECURITY

DATA 
SECURITY

VULNERABILITY
& SECURITY 
ANALYTICS

IDENTITY ACCESS 
MANAGEMENT

DEVSECOPS

7

Clear strategic positioning 
Acceleration in cloud and software business 

OT & IoT
SECURITY

Total Cyber Security Market growth 20241 : +9.9%

1

Estimated size of the 
market for 20241 $9.9bn$19.9bn$8.9bn$3.0bn$12.3bn$14.8bn $12.7bn$3.7bn
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Successful M&A strategy
Zoom on NEXTGEN Group recent acquisition

Profile

8

Transaction overview

• 100% of the equity acquired

• Financed all in cash

• Maintaining NextGen leadership 
team to ensure seamless and fast 
integration

• Financial Consolidation starting Q2 
2024 

• Commercial and financial synergies 
expected to kick-in starting H2-24

Strategic Rationale 

• Makes EXN clear go-to-market leader in 
ANZ by more than doubling our size in 
the region

• Strong vendor portfolio complementarity 
offering huge opportunities to expand 
ExN vendor portfolio in Asia

• Scale services platforms developed in-
house at ExN Group level

• Accelerate business with hyperscalers 
through NextGen partnerships 

• Founded in 2011

• Leading hyper-growth channel 
services company

• FY-23 Gross Sales AU$266m1

• Combined APAC FY 232 Gross sales -     
    €615m

• 194 employees

• APAC TAM estimated at $10 bn3

• Steady double-digit growth 
expected for FY-24 and beyond
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Cloud Economics

Business Service Offerings
4 in-house proprietary platforms for service 

delivery & cloud consumption billing

Country Consolidation
6 APAC countries covered

Marketing & 
Activation Engine

Digital Marketing 
Agency

Cloud migration 
consultancy services

Lead generation & 
analytics platform

Creative channel 
marketing agency

Vendor Portfolio Growth
Selection of Vendors

Successful M&A strategy
NextGen Group wide array of Services

Facilitates onboarding 
of customers on AWS

Cloud Manager

9
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Financial Review
Nathalie Bühnemann
CFO



Q1-24 Gross Sales drivers
Growth driven by our strong and diversified vendors portfolio

920

1 180

1 255

Q1-22 Q1-23 Q1-24

Q4-22 
backlog
Release

% Reported% Constant Currency(1) 

11

Q1-24 GROSS SALES
€m

Q1-24 DRIVERS OF GROWTH
Contribution to Gross Sales growth
€m

1,255
1,180

+6 %

Q1-23
Same Vendors, 

Same 
Geographies

Vendor 
Expansion(2)

+3.8%
+1.6%

M&A Q1-24

+1.0%

1,180
1,255

+36%
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97 115 105

Q1-22 Q1-23 Q1-24

EMEA

APAC

% Constant Currency 1

AMERICAS

% Reported

• Double digit growth in constant currency on 
top of 29% growth in Q1-23

• Driving force of the Group with continued 
solid momentum in the most mature market

• Softer growth on high basis of comparison 
in Q1-23

• Sound strategy to capture steady growth in 
a less fragmented market

• Continued sequential strengthening of the 
region expected to be  further reinforced 
with NEXTGEN acquisition

• Strong Q1-23 benefitting for backlog Q4-22

Quarterly Gross sales by geography
     € million

12

730
925 1 009

Q1-22 Q1-23 Q1-24

+9%

+10%

93
140 141

Q1-22 Q1-23 Q1-24

+1%

+2%

-6%

-9%

+27%

+29%

+50%

+45%

+17%

+19%

+38%

+51%

+8%

Q1-24 Gross sales by geography



#
W
eA

re
Ex

cl
us

iv
e

Q1-24 Gross sales mix evolution
Large deals continue to contribute to our growth

Q1-24 Gross sales
Breakdown by geography

Q1-24 Gross sales
Breakdown by deal size

15%

25%

32%

9%

19%

Deals <€20k (-5 Pts)

Deals €20k - €100k (-2 Pts)

Deals €100k - €500k (-1 Pts)

Deals €500k - €1m 
(+1 Pts)

Deals >€1m
(+6 Pts)

20%

27%
33%

8%

13%

Q1-23–
 Inner pie 

chart

8%

80%

11%

APAC (-2 Pts)

EMEA (+3 Pts)

Americas (-1 Pts)

10%

78%

12%

Q1-23 – 
Inner pie 

chart



2024 outlook confirmed

Acceleration in software business sales in line 

with our cloud strategy  

Strategical positioning fuels our growth

14

Key takeaways

Successful Expansion in ANZ region with 

NEXTGEN Group Acquisition



Q&A
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Appendix



53 57

Q1-23 Q1-24

Q1-24 Revenue by geography

17

291 298

Q1-23 Q1-24

Q1-24 Revenue1

€ million

% Reported% Constant currency (1)

+2%

+3%

Q1-24 Revenue1 by geography
€ million

399 393

Q1-23 Q1-24

-1%

0%

% Reported% Constant currency2

54 38

Q1-23 Q1-24

+7%

+9%

-27%

-29%

EMEA

APAC

AMERICAS



From Gross sales to Revenue

18

Gross sales to revenue reconciliation (€ million) Q1-23 Q1-24

Gross sales 1,180 1,255

Agent vs principal – IFRS 15 (781) (862)

Revenue 399 393



 €200 – €210 m

FY-24 Outlook
 (Feb 29, 2024)

 €500- €515 m

 80% of Adj. EBITDA

FY-24 Outlook

Adj. EBIT

Net margin

Gross sales

Adj. Operating FCF

19

 growth in a range of +10% and +12%
    at constant currency
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Provisional Calendar of upcoming events 

20

Annual General Meeting

H1-24 
Financial Results

Q3-24 
Gross Sales & Revenue 

June 6th, 2024

August 1th, 2024

5th November, 2024

Capital Market Day Autumn 2024
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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 
• Software licenses and Vendor’s Support & Maintenance margin accounted for Revenue
• Net of returns, discount and rebates

Adj. EBIT
• Recurring operating profit before amortisation of intangible assets, 

adjusted for non-GAAP items

Adj. EBITDA • Adj. EBIT restated from Depreciation of tangible assets 

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 15 and non-GAAP items, net of 

taxes
K

21
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Thank You
Investors & Analysts 

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