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chairman’s message

2020 was marked by an unprecedented
health crisis, the economic and social
consequences of which were, and still are,
particularly harsh for people and businesses.

In this particular context, Econocom's 2020
results highlight the resilience of its
Business Model:

e revenue of €2,559 million, down 11.3% on

anorganic basis compared to 2019.
This decrease is largely attributable to
the effects of the health crisis, which has
considerably slowed down economic activity
and caused delays in the completion of
certain customer projects and delays in
contracting into new business;

e profit (loss)? from continuing operations
was up slightly on a like-for like basis by 2.2%
to €122.5 million, reflecting the improvement
in our current operating profitability that
Was 4.8% (vs. 4.2% in 2019).

To achieve this level of performance in 2020,
we met the plan’s target of reducing
structural expenses by €97 million by taking
advantage of the continuous profitability
improvement our Services activities and a
focus on projects with higher added value.

We also achieved the debt reduction target
set two years ago by the Group, allowing us
to regain full flexibility to tackle the next
growth cycle on solid grounds.

Over the last two years, Econocom has
focused on a transformation plan for
its economic tool in order to gain agility and
competitiveness. This consolidation phase
was a necessary condition for preparing the

Group's future under the best possible
conditions.
Today, thanks to our values and our

know-how and the commitment and
involvement of all our employees, we are now
ready to resume the path to sustainable
growth, both organically and through
targeted acquisitions, while continuing to
control our costs and debt.

Jean-Louis Bouchard

Chairman of the Board of Directors
and Chief Executive Officer

v

.

4

(1) Before amortisation of intangible assets from acquisitions.
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the essentials 01

one digital company

1. One Digital Company

As the leading digital general contractor in Europe, Econocom conceives,
finances and facilitates the digital transformation of large firms and public
organisations.

With operations in 18 countries, we are among the rare European players to
cover the entire digital business chain: from equipment to services and even
financing.

Managing complex demand

We can see on the field, that the requirements and needs of our customers are
becoming increasingly complex: technological developments are permanent,
projects are increasingly international, CSR issues must be taken into account.
Supply is increasingly fragmented software vendors, hardware manufacturers,
banks, etc. But above all, end users (employees, customers, etc.) are
increasingly demanding, mobile and connected.

To guide companies in this hazy digital world, we have an easy answer:
One Digital Company.

What we do

The Group is one of the few to be able to coordinate and take overall
responsibility for the entire business chain of a digital project: from equipment,
to services, to their customised financing with a pay-as-you-go solution...
In one or several countries.

How we do it

For its customers, Econocom designs and implements digital services that are
genuinely useful to them and create sustainable value. To this end, our teams
design solutions based on their actual uses, always preparing the next step
and placing responsible digital at the heart of our activities.

What makes us different

We complete our digital projects successfully by managing their complexity and
sustainability. For this, we rely on specific features that are unique in the market:

* the mix of our three business lines;

* OUr organisation, which enables us to coordinate all digital business lines,
including outsourcing;

e ouUr locations in 18 countries.

2020 annual report
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The Econocom Galaxy

CYBER SECURITY ALTER WAY e ASYSTEL ITALIA ¢ EXAPROBE
MICROSOFT EE ALTER WAY e ASYSTEL ITALIA e INFEENY
WEB APPS, P ALTER WAY e ASP SERVEUR e BIZMATICA e
SAAS & CLOUD =1 ECONOCOM BRASIL ¢ NEXICA ¢ SYNERTRADE
INFRASTRUCTURE ALTER WAY e ASYSTEL ITALIA ¢ ASP SERVEUR e
& NETWORKS BIZMATICA ¢ EXAPROBE ¢ NEXICA

N ALTER WAY e ASYSTEL ITALIA ¢ BDF ¢ BIZMATICA e
MOBILITY a DMS ¢ ECONOCOM BRASIL ¢ ENERGY NET o

GIGIGO e JTRS

DIGITAL
SIGNAGE & ALTABOX e ASYSTEL ITALIA ¢ BDF
MULTIMEDIA
CONSULTING BIZMATICA e HELIS
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the econocom galaxy

2. The Econocom Galaxy

An agile organisation for sustainable digital transformation

Econocom has adopted a unique organisational model, enabling it to
implement its development strategy: the “Galaxy”.

The Planet: the Group’s three legacy professions

At Econocom, we do business for the benefit of our customers and completely
independently from manufacturers, telecom operators, software vendors and
financial companies. A digital pioneer for 45 years, the Group is the only player
on the market to combine technological and financial expertise through three
activities:

* EQuipment: Econocom supports companies in the implementation of
“turnkey” solutions as a service, integrated into their professional and
user-oriented environments, from installation assistance, through storage,
maintenance and recycling for all digital equipment;

* Services: personalised services to complement our customers' digital
projects and quickly meet their business needs. These fall into three major
areas: the user environment, cloud services, infrastructure and hybridization,
and application and data modernisation;

* Financing: as a pioneer and leader in digital transformation financing,
Econocom offers solutions to remove financial barriers to business
development, with agile and flexible lease offers while maintaining control
over expenditure.

Satellites: a network of expert companies positionned in strategic digital
segments

Expert and autonomous SMEs, positioned in the most promising digital
segments, the Satellites effectively complement Econocom’s historical offers
and drive its growth.

The heads of these companies retain a significant share of the capital and
have strong management autonomy to preserve their agility.

This uniqgue model is built on entrepreneurship and trust. It combines
Econocom'’s industrial power with the agility of its satellites, enables us to offer
our customers comprehensive, tailor-made solutions integrated throughout
the digital value chain. As their digital challenges evolve, we offer them
solutions that are made for them rather than solutions they will find
everywhere.

2020 annual report
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3. 2020 key figures

Consolidated revenue (in € millions)

2020 2,559
2914

Revenue by business

36%
® Digital Services & Solutions

® Technology Management & Financing
64%

Profit (loss) from current operating activities® (in € miiions)

2020 122.5
127.6

Profit (loss) from current operating activities by business

30%
® Digital Services & Solutions
® Technology Management & Financing
70%

(1) Inaccordance with IFRS 5, 2019 income and expenses of activities discontinued in 2020 are reclassified
to the income statements of 2019 under "Profit (loss) from discontinued operations".
(2) Before amortisation of intangible assets from acquisitions.
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2020 key figures

Shareholders’ equity (in € miliions)

2020 4£73.0

. /3.9
208 JEEK

Net debt (in € miliions)

2020 (20.2)

T 2522
B, 2517

Breakdown of staff at 31 December 2020

Holding and support fonctions

Technology
Les Abeilles 699 Management & Financing
138 495
Sales agents
19 Products & Solutions
573
Services
7,216

e @
9,240 - 18

employees countries
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4. Performance and share capital

Ownership structure at 31 December 2020

Treasury shares
4.43%

Companies controlled
by Jean-Louis Bouchard

40.36%

Public
shareholders

55.21%

Basic earnings per share (in ¢)
2020 0.22

ET N 20
017

Recurring earning per share (in ¢

2020 0.31

Market
capitalisation at
31 december 2020
€547Tm

Number

of oustanding
shares :
220,880,430

(200 [Juk¥

I,  0-27

Compensation per share (in € cents)

Refund of issue premium
The Board of Directors, at the General Meeting on 18 May 2021, will propose to carry
out the refund of issue premiums, considered as paid-in share capital, in the amount
of €0.12 per share.
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performance and share capital

Change in the share price

Year Hig hest Lowest Last Average daily volume

(in €) (in €) (in €) of shares traded
2018 7.30 228 291 833,060
2019 4.01 2.00 2.43 210,320
2020 2.88 1.37 2.46 254,437

Change in market capitalisation

*

221
: I I

2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020

Number of shares* (in millions) Il Annual average market capitalisation (in € millions)

Shareholders’ agenda

The Econocom group share is
listed on the Eurolist market

(Compartment B) of Euronext
Brussels and is included in the

22-04-2021

Release of Q12021 revenue
after trading

18-05-2021
Annual General Meeting
22-07-2021

Release of 2021 final half-year results
after trading

26-08-2021

Bel Mid and Family Business
indices

Code ISIN : BE0974313455

Meeting to review the 2021

half-year results . . .
Y Real-time financial

21-10-2021 information:

Release of Q3 2021 revenue
after trading

www.econocom.com

Adjusted after the share split in June 2017.
2020 annual report
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5. Governance

At 31 December 2020

Board of Directors

Chairman and Chief Executive Officer

Econocom International BV
represented by Jean-Louis Bouchard

Jean-Louis Robert
Bouchard Bouchard

Vice-Chairperson

Robert Bouchard

Non-executive Directors Véronique Gaspard

di Benedetto Dirrleman

Robert Bouchard
Véronique di Benedetto
Gaspard Durrleman

Bruno Grossi

Jean-Philippe Roesch

Bruno Jean-Philippe
Grossi Roesch

Independent Directors
Walter Butler

Adeline Challon-Kemoun

Marie-Christine Levet

Walter Adeline
Butler Challon-Kemoun

Marie-Christine
Levet
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Executive Committee

Econocom International BV

represented by Jean-Louis Bouchard

Chairman and Chief Executive Officer

Angel Benguigui Diaz

Managing Director — in charge
of day-to-day management

Laurent Roudil

Managing Director — in charge
of day-to-day management

Eric Bazile

Group Chief Financial Officer

Laurent Caparros

Country Manager ENEA

Chantal De Vrieze

Country Manager Benelux

Philippe Goullioud

General Management, Products
& Solutions France

Statutory Auditor

PricewaterhouseCoopers
Company Auditors srl

represented by Alexis Van Bavel

the essentials
governance

3

Laurent

Benguigui Diaz Roudil
Eric Laurent
Bazile Caparros

Chantal Philippe
De Vrieze Goullioud
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group history

1. Group history

1974

Jean-Louis Bouchard founds the Group
under the name Europe Computer
Systemes (ECS) in France.

1985

Jean-Louis Bouchard sells his stake in ECS
France to Société Générale but buys back
all the foreign subsidiaries. Meanwhile, he
acquires Econocom, an American SME.
The subsidiaries and Group are renamed
“Econocom”.

1986

Econocom Belgium is listed on the
Second Marché of the Brussels Stock
Exchange.

1993

Acquires Asystel Belgium, making
Econocom Distribution the leading IT
distributor in Benelux.

1996
Econocom is listed on the Premier
Marché of the Brussels Stock Exchange.

2000

Following the public exchange offer on
Infopoint group, Econocom is listed on the
Second Marché of the Paris Bourse. The
Group diversifies by establishing Econocom

Telecom, anticipating convergence
between IT and telecoms.

2001

The Group employs 2,000 people.

2002

Acquires Comdisco-Promodata in France
(administrative and financial management
of IT assets).

2004/2007

The Group steps up the pace of its
development in the telecoms market
with the acquisition of Signal Service
France, the corporate activity of Avenir
Telecom, followed by the corporate
division of The Phone House France.

2020 annual report

In 2007, the Group doubles its capacity in
Italy with the acquisition of Tecnolease, an
Italian company specialising in computer
hardware leasing.

2008

Acquires Databail, a French IT infrastructure
financing company.

2009

Opens a nearshore remote service
facility in Rabat, Morocco.

2010

Econocom acquires ECS from Société
Générale and becomes the number one
company in Europe in Technology
Management & Financing.

2013

Econocom merges with Osiatis group,
thus making decisive headway in the
digital services market. As a result of this
acquisition, Econocom earns almost
€2.0billion in proforma revenue, including
€650 million in business-to-business
digital services. The Group now employs a
workforce of more than 8,000 people in
20 countries.

2014

Econocom group issues €175 million
worth of bonds convertible into cash
and/or new shares and/or exchangeable
for existing shares (ORNANE), due to
mature in 2019. The proceeds from this
issue are used to strengthen Econocom'’s
financial resources, particularly in the
context of its Mutation strategic plan.



2015

Econocom is included in the Tech 40 index,
selected by EnterNext from among 320
listed European high-tech equities. In May,
Econocom invested in a Euro Private
Placement (Euro PP) of €101 million. It was
in two tranches with maturities of five and
seven years, paying interest of 2.364% and
2.804% respectively. This helps strengthen,
diversify and disintermediate the Group's
financial resources while further optimising
the financial conditions of its borrowings.
Econocom group becomes a European
company (societas europeae) on
18 December 2015 to reflect its European
identity and ambitions. Lastly, Econocom
implements an external growth strategy
geared towards acquiring majority stakes
in  medium-sized companies offering
substantial scope for entrepreneurship. In
this context, either directly or through its
subsidiary Digital Dimension, the Group
carried out several acquisition and
investment operations, particularly in the
area of security: Altasys, Clesys, Econocom
Digital Security and one of the leaders
specialising in open source with Alter Way.

2016

Econocom now employs over 10,000 people.
At end-November, Econocom group took
advantage of favourable market conditions
to launch a Schuldschein loan issue (private
placement under German law) in a total
amount of €150 million, thereby increasing
its financial resources. During the year,
Econocom group continued its original
“Satellites” external growth  strategy,
acquiring either directly or through its
subsidiary Digital Dimension.

2017
e Seven acquisitions are made:

e new Satellites: Aciernet (acquired by
Exaprobe), LP Digital (acquired by Alter
Way), Energy Net in Germany, Jade
Solutions and JTRS in the United
Kingdom;

e new Planet members: BIS in the
Netherlands and Belgium, and Biboard in
France.

group overview 02
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e In April, Econocom completes the early
conversion of its January 2014 ORNANE
bonds due in 2019, boosting equity by
€183 million. The GCroup meets the
targets set in 2012 for the Mutation
strategic plan (doubling revenue and
profit from continuing operations) and
presents its new five-year strategic plan
“e for excellence”.

2018

The  Group employs 10,700 people.
Econocom secures its financing by issuing
a convertible bond debt (OCEANE) for
€200 million in March and maturing in
2023. Two external growth operations are
carried out in the first half of the year to
supplement the existing positions in
Services in ltaly (BDF) and in Spain
(Altabox). The new management’s focus in
the second half of the year on reducing
working capital requirements allows for
cash generation to be bettered and net
debt reduced.

2019

The Group decides to shift its focus back
to its historic business “TMF" and to all the
synergistic activities with it within DSS.
The Satellites Jade and Rayonnance are
sold and 13 other non-strategic activities
are identified in order to be sold or closed.
At the same time, the Group launches a
major cost savings plan of €96.5 million
spread out over three years, with thirty
million already saved in 2019.

2020

In line with the initiatives launched in
2019, the Group continued to streamline
its business portfolio. The subsidiaries EBC
(Econocom Business Continuity) and
digital.security were sold. The Group is
also making progress in finalising the
implementation of its cost savings plan
begun in early 2019. At the same time,
the Group continued its strong debt
reduction strategy to reach a net cash
position of €20 million at the end of 2020,
in line with the target set two years ago.

2020 annual report
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2. Group structure

BENELUX FRANCE

Econocom Group

64.44% ¢ 95.68% ¢

Alter Way SAS Infeeny SAS
’ Digital Dimension SAS
4’ ASP Serveur SAS

Aragon ERH SAS

)

Econocom Belgium SA/NV

Econocom Managed
Services SA/NV

Econocom Finance SNC
Econocom Lease SA/NV

‘_

Atlance SA/NV

Econocom Luxembourg SA ‘_

Econocom Products
& Solutions Belux SA/NV

N

Econocom PSF SA

BIS Belgium NV

Econocom Ré

Econocom Financial
Services International BV

<7

<7

v

Econocom Nederland BV

Econocom Public BV ‘J

v

AVS Holding BV

BIS Nederland BV

ApluskK BV
v
Econocom Managed
Services BV

'

Econocom SAS

Econocom Product &
Solutions SAS

Econocom Infogérance
Systémes SAS

Econocom - Osiatis
Ingénierie SAS

99.48% Alcion Group SA

Helis SAS

-
——»
.

63.02%

) Econocom France SAS
Atlance SAS

LeasExplorer SAS

Leaseflow SAS

L

l

Les Abeilles SAS

Exaprobe SAS

Percentages are not given for wholly owned subsidiaries. Subsidiaries with little or no activity are not included.
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Econocom
Deutschland GmbH
Energy Net GmbH

Econocom

Polska Sp. z.0.0
Econocom

’ Econocom Digital
Finance Ltd
—> Econocom Ltd
' Switzerland SA
45%
——) JITRS Ltd
} Econocom Deutschland
Holding GmbH
Econocom Czech
Republic S.r.o
Romania SRL
|_’ Econocom Austria Gmbh

i

Econocom International
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e
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-
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3. Group positioning

Econocom is the
“one digital company”

As the leading European digital general
contractor, Econocom conceives, finances
and facilitates the digital transformation of
large firms and public organisations.

With operations in 18 countries, Econocom
is the only European company to cover all of
the core business lines of digital equipment,
services and financing.

Whatever the scope of the project
(France/international), Econocom provides
its clients with end-to-end assistance and
coordinates all aspects of their digital
transformation.

As digital jobs are becoming increasingly
complex, our goal is to help them make the
right technological, financial and
organisational choices. Sustainable choices
that meet the needs of their end users.

The strengths of the Group

Econocom group stands out from its
competitors thanks to:

* 45 years' experience in business

infrastructure management;

* a2 unique combination of expertise coupling
financial innovation with technological
expertise;

eits dual IT and telecommunications

expertise;

eits independence from IT hardware
manufacturers, telecom operators, software
vendors and financial companies;

e its presence in 18 countries,

Europe.

mainly in

2020 annual report

A unique development model

In addition, its unique development model,
the Galaxy (made up of the Econocom
“Planet” with its three historic and
complementary business lines and its
“Satellites”, with advanced skills embodied by
expert and autonomous SMEs), helps put
Econocom at the forefront of key areas such
as security, web and mobile applications,
digital solutions, open source and cloud, etc.
This relational and organisational system
addresses the challenges of the digital
revolution. This revolution forces organisations
to operate in a different way, with
collaborative and transversal organisations
that take priority over hierarchical and vertical
structures.

The five pillars of the Econocom offer
derived from this unique model are:

e Technology Management & Financing
activity (see Chapter 3.1);

e Products & Solutions (see Chapter 3.2);
e the Services activity (see Chapter 3.3);

e the digital solutions of the Satellites
(Cybersecurity, Microsoft, web apps, SaaS &
Cloud, Infrastructure & Networks, Mobility,
Digital Signage & Multimedia, Consulting)
(see Chapter 3.4);

e the combination of Planet and Satellites
expertise: “horizontal” transversal offers (see
Chapter 3.5).



3.1. The Technolog

Mapagerpent

3.1.1. A MARKET IMPACTED
BY THE HEALTH CRISIS

The global Covid-19 pandemic has disrupted
all activities, particularly the rental market. In
France in 2020, we saw a decline in the
rental activity for business equipment. This
general decrease was mainly due to a
decrease in technology spending of around
6.6%"".

Nevertheless, 2020 ended on a positive note
thanks to operating leases (excluding
purchase options) which returned to positive
territory in the last quarter.

3.1.2. A DEMAND FOR INCREASED
FLEXIBILITY

More agile financing solutions

The current fragile and uncertain economic
and financial context reinforces the
tendency of companies to opt for solutions
that offer flexible payment and flexible
durations of use and that enable to maintain
liquidities.

As such, leasing is an obvious alternative for
companies seeking to stagger their
payments when needed, to have variable
installments for their rents, or even to pay
for their equipment only when used, or to
benefit from a cash contribution through
the sales/leaseback transactions of their
technological assets.

Digital transformation: a strong trend

Boosted by a fast-growing  digital
transformation market, the trend of
consumption based on use rather than
ownership is gathering strength. While

(1) Forrester Study.
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traditional consumption patterns are still
present, especially for strategic hardware,
which large companies continue to want to
keep control of, a mixed model is emerging
in the IT and digital segments. Increasingly
accustomed to the new standards of digital
leaders, companies are now seeking
solutions to improve the customer and
employee experience, while favouring an
approach based on return on investment,
while making their costs more flexible at the
same time.

Leasing boosted by the circular economy

The circular economy is another notable
market trend. It has led to the development
of the leasing model, which relies on an
organised and structured reuse and recycling
channel. This model allows companies to rely
on specialists for the responsible and
sustainable management of their
equipment.

3.1.3. ECONOCOM: A LA CARTE
FINANCIAL SOLUTIONS

A pioneer in leasing, the Econocom group
generated 36% of its 2020 revenue through
Technology Management & Financing.
Today, the offer responds, more than ever
before, to companies’ expectations regarding
financing. While 30% of them believe that the
lack of financial resources is the greatest
obstacle to their digital transformation,
Econocom offers a wide range of adapted
financial solutions. These solutions enable
them to fast-track the completion of projects
(connected devices, mobility, business
hardware, IT & multimedia, industry
hardware, energy, etc.), while meeting the
financial and operational constraints of the
players (CFOs, ClOs) and business lines
involved.
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Econocom brings down financial barriers
for the development of companies with
an offer of agile and flexible financial
leases that enables them to keep control
over their expenditure.

Staggered payments

Ever attentive to its customers’ needs,
Econocom offers all-inclusive or a la carte
financial solutions, combining several of its
areas of expertise with a staggered payment
method, resulting in a comprehensive range
of leasing solutions and usage- or unit-based
invoicing for services, ranging from general
scalable lease contracts to subscription
service agreements. This contractual
flexibility enables the Group to refresh assets
on a regular basis and guarantee budget
stability.

Asset management service

In addition, Econocom delivers effective asset
management services, offering operational
solutions to meet customers’ needs and help
them manage, monitor and control
resources. Customers benefit from the
Group's expertise throughout the product
lifecycle, including the handling of claims
and management of the end of the product
use cycle, in compliance with the General
Data Protection Regulation (CDPR).

Financing of green projects

Econocom also offers financing solutions for
energy efficiency projects (see part3 CSR
report, Chapter 212 Development of
the Green & Energy BU).

EDFL: the solution for financing the most
complex transformation projects

In order to fast-track the roll-out of its most
advanced digital solutions, Econocom set up
a specialised unit in 2014 that gives it the
capacity for financial innovation. Econocom
Digital Finance Limited (EDFL) is a
dedicated, centralised unit specialising in
risk management and financing solutions. It
offers specific expertise in transaction

2020 annual report

security  and non-standard contract
financing. Through EDFL, Econocom has
been able to boost its independence and
refinancing capacity.

Competition

Econocom has a unique position in its market,
with no directly comparable competitors. Its
competitors are, for the most part, either
general or independent leasing companies, or
specialist subsidiaries of hardware
manufacturers or bank subsidiary leasing
companies. These companies do not share
Econocom group’s same characteristics of
independence or technological specialisation,
while independent competitors do not have
distribution and service activities. Finally,
Econocom is large enough to guarantee
sustainability and a balanced force to its
customers, compared with major hardware
manufacturers and players in the digital
sector.

.2. Products & Solutions

3.2.1. 2020: AN ACCELERATOR
FOR THE TRANSFORMATION
WORKING ENVIRONMENTS

An IT market buoyed by the crisis

The IT market was buoyant in 2020. More
than ever, this particular context showcased
the critical need for IT investment to equip
remote users.

The reorganisation of
environments is a game changer

working

In 2020, companies dramatically changed
their working methods as a result of the
crisis. With the revolution in remote work,
they are rethinking the working environment
as a whole through the wide-spread roll out
of collaborative solutions.

* 47% of companies now have more than
50% of their employees working from
home (compared to 21% before the first
lockdown);



*30% of companies have implemented
areal work environment transformation
strateqy;

°* 43% of companies believe that the
transformation of working environments
is as a top priority for 2020/2021.

While remote working is not a new feature,
the wide-spreading and suddenness caused
by the Coronavirus epidemic have called
into question its effectiveness on a large
scale and over a long period.

How can we adjust work and collaboration
methods while optimising access to
resources and the use of collaborative tools?
How can we improve the user experience, by
providing  user-friendly tools in an
environment that allows them to be as
productive at work as at home; but also to
strengthen the security of user workstations
by controlling their IT environment and
assets? These are all challenging issues for
companies during this unprecedented crisis.

Behind the boom in laptops or
collaborative solutions (e.g. Microsoft
Teams), it is necessary to deploy and

maintain a whole suite of know-how across
the digital ecosystem, to create a new
working environment.

Slowed
shortages

uptrends due to product

The impacts on product availability were
tangible in January 2020 due to production
stoppages in Asia as a result of the virus. We
faced twelve months of shortages in order
to serve customers in this context. The
Econocom teams were extremely active,
particularly in the health and education
sector.
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First trends for 2021

This revolution will continue in 2021 in a
context where product availability s
expected to be challenging in the first half.
Remote work is morphing into hybrid work.
It is likely that remote work will become a
standard for tasks requiring concentration
and production of expertise, while on-site
working will become more collective and
friendly with a view to developing
collaboration and creativity. The equipment
will then have to be adapted again, with
office equipment that is fully duplicated
and immediately operational, and solutions
for dynamic interactive displays and
standardised communication.

However, for the purposes of accessibility
and calculation solutions, we believe that
we are looking for on-site solutions, with
good prospects for development with the
Workstations market.

3.2.2. ECONOCOM, A PRODUCT
SERVICE COMPANY

The quality of the equipment made available
to each user does not determine its overall
efficiency. However, from the comfort of a
workstation, the performance of the tools
and the quality of the connections critical to
maintain the link, it does make a significant
contribution. The keys to success with our
customers

The quality of the equipment, relies on
both:

¢ a dual requirement in terms of quality: for

Econocom, innovation and adaptation of
products to needs as well as know-how for
their deployment, commissioning and
maintenance at full capacity. This dual
requirement gives full meaning to
Econocom Products & Solutions and its
commitment: providing operational
excellence in the supply of Products &
Solutions, while meeting user requirements
(comfortable workstations, highperformance
tools, quality connections, operational
maintenance, etc.);
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* end-to-end coordination: Econocom
Products & Solutions coordinates and
takes an end-to-end responsibility for a
project, from the supply of IT & telecoms
equipment of course, to installation and
maintenance. Econocom can also leverage
synergies with the Group's other activities,
in particular to offer tailor-made financing
for projects or solutions for the recovery
and processing of old equipment;

ethe ecosystem of manufacturing
partners: with a catalogue of over
150,000 products, Econocom relies on its
ecosystem of manufacturing partners
(including Lenovo, Dell Technologies,
HPinc, Apple, Samsung, Microsoft, for the
major players among more than 2,000 in
operation) for the supply and brings a suite
of additional services, based on product life
cycle;

e co-development with customers: the
Products & Solutions activity has co-built a
number of services to increase the
efficiency of remote working:

»the one-stop shop, where the
Company benefits from a single point
of contact and invoicing for the
provision of a laptop, possibly
additional accessories, a printer, office
software and consumables,

»the online catalog, to enable
companies to create their own
customised configuration by getting
access to major brands,

» delivery and commissioning,
including at home of the end user,
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»the immediate and controlled
availability of professional software,
which is automatically installed once
the person has been authenticated
via the zero touch deployment,

»the after-sales service, based on
online support and large inventories,

» collection, recovery and recycling of
old equipment in an environmentally-
friendly approach which promotes the
circular economy,

» financing plans, with a wide range of
solutions, including the collection of
the IT asset base or utilisation-based
invoicing for example.

3.2.3. FRANCE'S SECOND LARGEST
PLAYER IN DISTRIBUTION

In a dynamic, highly competitive market with
more than 14,000 computer resellers in
France, Econocom remains second (behind
SCC) in this distribution market with 6%
growth in France in 2020.

In the European market, it competes with
Computacenter, SCC, Bechtle, Axians,
Insight, Softwareone or Realdolmen.

In  this complex context, Econocom
Products & Solutions acts as a “one stop
shop”, assisting its customers from
end-to-end and working to develop digital
uses to emphasise the importance of them
and make them more attractive while
keeping up with increasing needs and with
the increasingly complete life cycle of
computer and telecom equipment.



3.3. Services

3.3.1. A GLOBAL MARKET DECLINE
OF 4.6% DUE TO COVID

Gartner, the research and consulting firm,
forecasts a decline in the global IT services
market of around 4.6%, thereby reflecting
the resilience of this industry. However,
these decreases vary depending on the
types of services: consulting, integration,
managed services and business process
outsourcing. For example, consulting and
integration services are significantly more
impacted than continuity or “run” services.

For France, Syntec Numérique - a professional
organisation for digital players- and IDC -
premier global provider of market intelligence,
advisory services and events - confirmed this
decline in revenue of 4.6% in 2020. Similarly,
the situation is different from one business line
to another: -12.3% for technology consulting,
-42% for consulting and services (DSN) and
+0.3% for software publishing.

According to  Syntec Numérique/IDC,
transformation projects continued to drive the
market, around SMACS (Social-Mobility-
Analytics-Cloud-Security) with estimated net
growth of €900 million in 2020, ie. +6.4%
compared to 2019.

With no surprise, the cloud accounts for the
largest share of the IT services market with
€6.7 billion, up 12.2% compared to 2019.

For the job market, the situation is mixed:
two out of three companies say they have
stabilised or increased their workforce in
2020. Currently, the digital sector as a whole
represents more than 530,000 jobs, of
which  80% are managers and 93%
permanent contracts.
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3.3.2. THE THREE PILLARS
OF THE GROUP SERVICE OFFERING

The Services activity of the Econocom
group is developing personalised services
to complement its customers’ digital
projects and quickly meet their business
needs.

Our 7,200 employees in Services, present in
ten countries, operate in three main areas:
the user environment, cloud services,
infrastructure and hybridisation, and the
modernization of applications and data.

User environment

2020 was marked by a deep transformation
in the way we work, collaborate, manage, sell
and buy. This is the first time that companies
have been forced to make such a dramatic
change in such a short time frame.

At the same time, services to users are being
transformed with the hyper-automation of
the work environment (PCs are now behaving
like smartphones) and the emergence of user
support boosted by artificial intelligence.

Econocom worked actively to ensure
companies an efficient level of services to
users and support their adaptation to
demanding work environments, such as
wide-spread remote work.

To do this, Econocom designs, integrates
and manages digital work environments,
typically known as Digital Workplace and
covering the following areas:

¢ |T cloudified infrastructure;

¢ cloud-based collaboration
and productivity solutions;

e managed user devices;
e digitalised service desk;

* reinvented convenience services.
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Moreover, Econocom is ranked by the firm
Teknowlogy/PAC as the leading player in
the users’ outsourcing market in France
for the fourth straight year.

In addition - with its Infeeny brand,
a Microsoft pure player (see Chapter 3.4.2.2) -
Econocom provides end-to-end services,
consulting, integration and managed
services, to provide a high level of expertise
based on the software vendor's innovative
solutions; Work environment move to cloud,
application modernisation.

Cloud, infrastructure
and hybridisation

Work environments associated with new
uses are increasingly in line with the IT
infrastructure components, whether in the
Company or in the Cloud.

In addition, the needs of organisations are
constantly evolving due to their business or
organisational environment as well as
technological opportunities. This requires
a high degree of responsiveness in the
analysis and the governance of these
projects and the ability to effectively
manage them.

In addition, there is a paradigm shift in these
service models. For example, modernisation
of an application does not only involve its
development but also the simultaneous
consideration of data processing, security,
network and dependency on other
information systems.

The key drivers of success for the
transformation therefore lie in the ability of
the IT Department to implement global
and effective governance for the project,
and also support change and adoption.

Econocom transforms, implements and
optimises the IT services of its customers by
complying with the new market trends,
particularly hyper-automation and
the hybrid cloud:

2020 annual report

e the Move to Cloud;
¢ Cloud Managed Services;
® governance.

Thanks to strong partnerships with
Microsoft and AWS and also with Google,
our cloud architects assist our clients in the
definition and implementation of cloud,
hybrid or multi-cloud environments that are
secure, reliable and efficient.

The proximity of Econocom experts with
software vendors allows us to access new or
innovative functionalities from beta versions,
test them and acquire all the skills necessary
to offer them to our customers at the right
time and with confidence.

Applications and Data

At the heart of the information system,
the application represents much more
than a lever for development, it is a driver
for innovation, differentiation and even
disruption for the Company in its market.

Today when we talk about applications,
theissue is no longer availability but the
performance and quality of the user
experience.

In fact, it is no longer sufficient to approach
these projects from the sole perspective of
development. It is also necessary consider
the choice of the underlying platform, the
valuation of the data, security and integrity.
Not to mention that the applications are
interdependent with the IS, whether that of
the Company or third parties.

To support ClOs in their application
portfolio development projects, Econocom
has designed an offer based on three
complementary pillars:

e modern applications;
e modern platforms;

e data valuation.



To guarantee the efficiency of this model,
Econocom adopts a structuring
methodological approach, called DevOps
(Development/Operation). It consists in
designing and managing the development
of the application, its integration,
deployment, operation and maintenance of
the infrastructures as an overall project.
The principles of DevOps advocate shorter
development cycles and an increase in the
frequency of deployments and continuous
automated deliveries.

In addition, Econocom assists its customers
in the valuation of data, enabling them to
generate economic and competitive
advantages. This involves collecting, storing,
transforming and then reproducing in the
form of ad hoc representations that provide
recipients an optimal understanding of the
information required for decision-making in
their respective businesses.

Through its Services business, Econocom
provides its customers with solutions tailored
to their transformation projects, covering
infrastructure, data and applications, across
the entire value chain  (consulting,
implementation and management, and
continuing improvement).

3.3.3. ECONOCOM: FRANCE'S
7™ LARGEST DIGITAL SERVICES
COMPANY

Ranked as France's 7" largest digital
services!? company in 2020, Econocom
competes with companies like Capgemini,
Orange, IBM, Atos and Accenture on the
services market. But unlike these
competitors it is the only one to combine
distribution, management and associated
financing services as well as the digital
solutions of Econocom'’s other brands.

(1) 2019 revenue - KPMG Syntec Numérigue study
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3.3.4. ECONOCOM:
ISO 27001 CERTIFIED

IT security is a major challenge for
Econocom and the Group continues to
make progress in this area. The Group has
been 1SO 27001? certified since 2016. This
certification is the world's most widely
recognised information systems security
standard. This certification mainly covers
service centres services provided at our
premises and telecoms, transport, banking
and insurance services also provided at our
premises. The actions and measures taken
to combat cybercrime in 2017 were
extended across all the Group's business
lines, with the blanket rollout of a series of
security measures to protect workstations,
the strengthening of Information Systems
Department security expertise within the IT
Department, and the creation of mandatory
awareness training for Services employees
via MOQOCs (Massive Open Online Courses).

4. Digital solutions

Launched in 2014, the Satellite model enables
Econocom to rapidly take up a position on
buoyant markets, (cybersecurity, cloud,
mobility, etc). Econocom Satellites are
innovative SMEs, whose areas of expertise
correspond to the strategic challenges of
digital transformation today. In 2020, they
accounted for 24% of the Group's revenue.

https://assets.kpmg/content/dam/kpmg/fr/pdf/2020/12/fr-Classement-des-ESN-et-ICT.pdf
(2) SO standard 27001 concerns security and information management systems and helps organisations.
"More information here: https://www.iso.org/fr/isoiec-27001-information-security.html".
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3.4.1. CYBERSECURITY

3.4.1.1. A critical issue,
a dynamic market

Cybersecurity is a critical component of
digital transformation and is one of the
fastest growing segments of the IT market.
With the digital revolution gaining traction,
the uses made possible by new
technologies are placing greater emphasis
on the security of IT systems.

Driven by the evolution of the threat (with the
surge in ransomware) and by the desire to
protect employees, which are now primarily
at home, investments in security remained
very dynamic (growth of 4.3% in 2020).

The amount of digital data is multiplied
by eight

According to the IDC study (Data Age 2025),
the total global datasphere is expected to
increase eightfold over the coming years to
reach 163 trillion gigabytes. All business sectors
and models will be affected, from B2B to B2C.
Though this exponential growth in the volume
of digital data may offer new value-creating
analyses, it also poses problems in terms of
their protection and ownership.

Mobile internet ahead of the desktop

Today, there are more mobile Internet users
than desktop Internet users. In 2021, mobile
phones should reach 61% of global Internet
traffic.

By 2023, a person in France will have an
average of 3.6 connected devices and will
spend more than 18 hours a week on the
Internet.

(1) Source: European Community.

This increase extends the risk areas and
attack areas.

80% of European companies have already
had their computers hacked®

The proliferation of computer attacks and
the existence of an active, more or less
professionalised external threat, boost the
market.

Beyond the exponential growth in the
number of devices and data, there are other
factors that explain the strong market
dynamics. The introduction of new and
increasingly restrictive regulations such as
the General Data Protection Regulation
(GDPR) and the E-PRIVACY project?, or the
elDAS European regulation®, has of course
also proven to be a driving factor. Artificial
intelligence, Big Data, blockchain technology
and even cloud computing are opening up
massive growth prospects for security, which
must and should be seen as an essential
component of any digital transformation
project.

3.4.1.2. The Econocom offer:
Alter Way, Asystel Italia and
Exaprobe

Alter Way (France): in 2020, Alter Way
obtained ISO/IEC 27001:2013 certification in
order to meet the challenging high quality
and safety standards of its customers. It thus
joins the very exclusive club of ISO/CEI
27001:2013 certified companies, a guarantee
of security for its customers' infrastructures
and data.

Asystel Italia (Italy): supervises IT security
through activities of: inventory, monitoring,
vulnerability assessment and penetration
test, remediation.

(2) European project that aims to strengthen the rules protecting Internet users’ privacy, which may come

into force in 2019.

(3) Regulation on electronic identification and trust services for electronic transactions, in effect since

the second quarter of 2018.
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It offers a set of support services (security
advisory, incident management, threat
analysis, etc.) and provides an
intelligent-driven monitoring service 24/7 for
365 days a year to ensure high and constant
levels of security.

However, monitoring and managing
systems is not enough. One of the major
vulnerabilities in companies remains the
human factor. This is why Asystel Italia has
designed an e-learning solution to promote
the creation of awareness and culture
among users using customized, user-friendly
and dynamic tools.

Exaprobe is a benchmark for securing
companies’' infrastructure and digital
territories

Acquired in 2013, and now housing Cap
Synergy (2012), Comiris (2014) and Aciernet
(2017), Exaprobe is a security systems
integrator. It operates in the areas of IT
security, network infrastructures and
platforms for unified communication and
the digitisation of workspaces. Its current
business model is based on a mix of
integration products and services in project
or outsourcing mode. Today, with its
210 employees and a revenue of
€350 million (€220 million in France and
€130 million internationally), Exaprobe has
established itself thanks to its technological
expertise and innovative offers. Following
the acquisition of Aciernet in 2017, it has
specific  expertise in  designing and
equipping large data centres. The Company
benefits from high-level partnerships with
leading  manufacturers and  software
vendors (Cisco, Arista, Check Point, Fortinet,
Poly, Microsoft, etc.).

(1) Source : https//www.lepoint.fr/high-tech-Internet/
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Focus on Exaprobe’s new Go4Secu offer

To address the booming cybersecurity
market, Exaprobe decided to market
a service offer called Go4Secu.

The purpose of this offer is to offer
companies that do not have sufficient
human and/or financial resources to build
their own security oversight centre (or SOC)
to benefit fromm the advantages of this
service offer.

While 91% of companies were the target of
at least one attack in 2020, only 14% of CISOs
(Chief Information Security Officers) believe
that their organization allows them to be
effectively protected against cybercrime.?

Based on the protection of mail flows, web
browsing, privileged access and the client
workstation, this offer is hosted entirely in
the cloud and allows Exaprobe customers
to rely on its expertise to secure their
business as much as possible. Our
philosophy: Protect, Monitor, Govern and
Remedy.

Backed by the most recognised players in
the market - Cisco, Retarus, Fireeye,
Kaspersky and Wallix, Go4Secu offers a
complete suite of managed services, and
takes over from its customers to enable
them to focus on their business, and ensure
its continuity over the long term.

cyberattaques-les-entreprises-francaises-toucheesplus-que-jamais-09-12-2020-2404883_47.php

https://www.Exaprobe.com/cloud-services/go4secu/

2020 annual report

31



02 group overview

32

group positioning

3.4.2. MICROSOFT TECHNOLOGIES

3.4.2.1. Market: new business
models are changing the game

The  French  market for  Microsoft
technologies has been transformed by the
arrival of new business models, notably
including the subscription model, that are
imposing a change of approach for
partners distributing the brand.

Over the past year, the market experienced
a high degree of concentration, with the
acquisition of pure players by major DSCs. It
should be noted for example, the acquisition
of vNext by Insight in March, Azeo by
Avanade in September, AI3 by Talan in
September and Neos-SDI by Open group in
November.

3.4.2.2. The Econocom offer:
Alter Way, Asystel Italia and Infeeny

Econocom aims to become a market
leader with its Infeeny offer

As a historic partner to Microsoft, Econocom
wants to  accelerate  this  strategic
collaboration by becoming a market leader,
thanks to its Satellite Infeeny, which has a
high level of expertise in Microsoft 365, Azure
and Power Platform environments.
Associated with the various business lines of
the Galaxy, particularly distribution, financing
and Run services, Econocom provides
end-to-end offers, a highly-demanded model
by the market, such as DaaS (Desktop as a
Services) or Cloud Managed Services.

The challenge is to offer all French
companies a team of experts dedicated to
Microsoft technologies to support them in
their digital transformation.This ambition
relates to the Econocom group's ability to
take into account all Microsoft technologies
and combine them to turn them into
growth drivers for organisations.
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End-to-end solutions in line with

the needs of companies

With its Infeeny Satellite, Econocom is
developing a portfolio of end-to-end solutions
in line with the needs in terms of innovation
and agility: modernisation of applications and
data, hosted in Cloud environments (Azure,
M365 and Power Platform) to serve new
collaborative  practices and employee
productivity.

This end-to-end approach involves support
across the entire project value chain:
consulting, to understand the needs and
define the target environment, piloting to test
before implementation, integration and then
managed services as part of continuing
improvement cycles. Accordingly, over the
past three years, Econocom has been
drawing on its proven cross-functional offer,
“Infeeny by Econocom”. Capitalising on the
expertise of its Infeeny subsidiary, it also
incorporates the core expertise of Econocom
and other Group entities such as Alter Way
and Exaprobe.

Infeeny by Econocom represents:
¢ 700 Microsoft consultants and experts;
¢ 13 GOLD certifications;

*a network of
service centres;

regional agencies and

* a unique and multidisciplinary interlocutor
for integrated solutions with customised
financing;

e three domains of expertise in coherence
with Microsoft: Modern Workplace, App &
Infra, and Data & IA;

e active partner of the “Microsoft Cloud
School” programme to support training or
retraining on new Microsoft Cloud
technologies.



Asystel Italia (ltaly): using a WaaS
methodology to manage patch
distribution, software center distribution
and installation, also through a software
center catalogue, Asystel Italia designs
innovative solutions to address the needs
of new workplace management.

Asystel Italia is also an authorized Microsoft
HoloLens reseller, offering a complete and
value-added proposition in the field of
digital and multimedia area.

3.4.3. SAAS & CLOUD,
WEB APPS AND OPEN SOURCE

3.4.3.1. The cloud will drive
the market upwards

According to Syntec's" report on the second
half of 2020 , in 2020, SMACS®? grew by 6.4%,
representing a market of €14.9 billion. While
the growth of this very dynamic segment of
software and services has slowed down
compared to 2019, it is still very significant in
a market that is overall in recession.

Compared to the first half, IDC has
significantly improved its forecasts for the
evolution of SMACS in 2020, with growth
doubling between the forecasts of the first
half and those of the second. This leap is due
to the higher-than-expected level of
investments that ClOs allocated projects
due to circumstances (lockdown, remote
work, new sales methods, etc.).

The growth of SMACS is primarily driven
by the Cloud, which is both the largest
segment (€6.7 billion alone) and the fastest
growing segment (+12.2% in 2020).
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SaaS & Cloud: services and the cloud
hybrid are on the rise

According to Gartner, the adoption of
enterprise SaasS is still relatively new and
many SaaS application providers have
focused more on the functionality of their
applications and less on the needs of IT
operations.

Most companies already have some cloud
infrastructures and Saa$S solutions in place
and are planning to move in that direction.
16% of budgets for cloud are allocated to
what Gartner calls “Services related to
cloud”. These are essentially services that
organisations need to move toward a cloud
solution in order to transform their
operations by adopting cloud services.

New growth drivers in the cloud in 2021

2021 will see the strong development of
new uses, mainly integrating the cloud.

According to Forrester®, the main
orientations we can highlight are as follows:

e the rise of DaaS: Gartner anticipates that
48% of employees will continue to work
from home once the pandemic is over. To
secure this remote work and allow everyone
to work from anywhere, it is likely that "VDI
in the Cloud", in other words virtualized
desktops in the cloud, or DaaS (Desktop as a
Service) will be broadly used. The arrival of a
"Cloud PC" offer at Microsoft, strategic for
the success of its future Windows 10, should
accelerate the movement by democratizing
it. Competitors will have to sharpen their
value proposition;

(1) https://syntec-numerique.fr/smacs-chiffres-cles/conjoncture/note-conjoncture-2e-semestre-2020
(2) SMACS : acronyme pour définir les marchés suivants : Social, Mobile, Analytique, Cloud, Sécurité
(3) https//www.itforbusiness.fr/les-10-tendances-cloud-en-2021-41991)
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e Edge reaches an inflection point In any
case, this is the Forrester's® conviction.
Edge redefines where data is processed
and how the cloud is used. The practical
applications of this concept will finally
emerge in 2021 where this architecture is a
real asset. The possibility of implementing
private 5G networks will also offer new use
cases for Edge Computing;

strong growth in hybrid cloud The giants
of the public cloud are also keen on
penetrating “on-prem” infrastructures with
their own solutions to better merge the
internal infrastructure with their cloud
services. At Google, the strategy is based
entirely on Kubernetes and the Mesh Istio
service with its 100% software solution
"Google Anthos" which now operates in
bare-metal and is also deployed in other
public clouds. At AWS, the strategy relies in
part on its AWS Outposts appliances as well
as the recent announcements of ECS
Anywhere and EKS Anywhere to deploy
Amazon's Elastic Container Services on its
internal infrastructure. Lastly, in December,
Microsoft launched the “General Availability”
version of  Azure  Stack HCl, its
hyperconverged solution that is direct
competition with VMware and Nutanix,
which is highly integrated with Azure and
embeds AKS (Azure Kubernetes Services).
The software vendor also offers Azure Arc to
deploy Azure data services in the form of
containers in any cloud or on its internal
infrastructure;

emergence of a sovereign cloud GAIA-X:
on the one hand, companies are working to
prevent suppliers from locking them into
their cloud technologies. On the other
hand, European legislation has been
strengthened to ensure the sovereignty of
European data, forcing companies to think
about “European storage”. These two
trends are the main drivers of the European
metacloud initiative GAIA-X. A metacloud
designed  with interoperability  and

reversibility as core values. Enough to make
the cloud more agnostic. 2021 will be
extremely challenging for this initiative. To
ensure its success, it must materialise
quickly, probably in mid-2021. Otherwise,
itis likely that the European metacloud will
be a dramatic flop;

¢ lastly, the steady growth of open source
will  inevitably continue due to its
cross-functional nature and the regular
adoption by major IT players. According to
PAC-CXP, the open source market will see
annual growth of 81% by 2021 for the
industry as a whole (+12.6% for publishing
and +7.8% for services), representing about
twice the growth forecast for the entire
digital sector (+4.2%). The United Kingdom
and Germany are in second and third place
behind France, European leader in open
source and open digital. France should
maintain this position until 2021. The free
software and open source sector continues
to grow, building on its traditional
implementations in infrastructure,
middleware and the web, and is finding new
growth  vectors through its strong
implication in the new technology market
segments: Big Data and Al, new generations
of DevOps-oriented development tools, and
cloud technologies.

3.4.3.2. The Econocom offer:

Alter Way, ASP Serveur, Bizmatica,
Econocom Brazil, Nexica,
Synertrade

Applications

At the heart of the user experience,
applications are the most visible part of the
daily lives of the Company's customers and
employees. Today, every company
must have powerful business-oriented
applications, developed within shorter and
shorter deadlines and adapted to rapid
changes in the market, wuses and
technologies.

() https:;//go.forrester.com/blogs/predictions-2021-edge-computing-hits-an-inflection-point/
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To meet the needs of companies regardless
of the sector of activity or business line,
Econocom proposes a dual approach:

eone stop shop around open source
technologies thanks to the expertise of the
Satellite Alter Way;

e off-the-shelf software platforms, in SaaS
or on-premise mode, to rapidly deploy new
digital processes (dedicated purchasing
solutions with Synertrade).

In_total, three Satellites operate in
this application market:

e Alter Way (France): this innovative and
recognised SME, a key player specialising
in web platforms and DevOps based on
open source solutions, Alter Way has a
service offer ranging from user experience
to managed services in the cloud
including consulting, design, development
and third party applications maintenance;

e Bizmatica (Italy): supports companies in
the complex shift-2-cloud journey. It
supports the customer engagement
process, starting from omnichannel to
data-as-a-service solutions, leveraging both
an agile BizOps and DevOps approach and
on an extensive use of Al technology.
Bizmatica leverages on its onStage API
Management to federate both cloud
technologies and on-premise technologies.
onStage provides the possibility to address
a variety of use cases: integration of cloud
services, integration of mobile apps, B2B
integration, Big Data integration, loT
integration and implementation of APIs;

* Synertrade (France) offers a dedicated SaaS
purchasing solution covering the entire
expenditure  chain:  Source-to-Contract,

(1) PAC/Teknowlogy study 2020.
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Procure-to-Pay and Supplier Relationship
Management (SRM).

The Accelerate platform covers the needs of
direct or indirect Purchasing Departments.
Synertrade has more than 700 clients
worldwide, from all business sectors
(Industry, Health & Pharma, Energy, Retail,
Agri-food, Insurance, Media, etc.). This SaaS
solution meets the strategic challenges of
large Fortune 500 groups as well as large
international SMEs/SMls.

Hosting and cloud offers

For Econocom, infrastructure performance
is a key success factor to ensure a successful
user experience. The Group supports ClOs in
maintaining very high levels of performance,
integrating more efficient and flexible cloud
offers and enhancing security. As the
1* largest player” in the cloud and
datacentre outsourcing market in France,
Econocom is positioned, with its “Satellites”
as a genuine partner of businesses and
governments.

Four Satellites operate in the cloud
market:

¢ Alter Way (France): is a technological and
innovative company that develops and
manages cloud-based digital infrastructure
and application services and DevOps
methods. Committed since 2006 to
responsible digital technology through
open source, accessible and eco-responsible
solutions, the Company genuinely projects
itself within the framework of its Chrysalis
2020-2023 strategic plan, with economic,
societal and ecological challenges related to
the accelerated digitization of companies
and large organisations;
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e ASP Serveur (France): is a production
infrastructure host and operator of public,
private and hybrid cloud solutions. As a
specialist in mission-critical hosting and
public and private cloud solutions, ASP
Serveur owns its infrastructure and has a

cutting edge, very high security
datacentre;
e Econocom Brazil: operates strategic

consulting, managed services and

outsourcing projects;

e Nexica (Spain): is an expert in the hosting
and management of critical applications
for 15 years. It is a key player in the Spanish
market in the cloud computing. Nexica
has datacentres in Barcelona, Madrid and
Marseille.

3.4.4. INFRASTRUCTURE
& NETWORKS

3.4.4.1. A market undergoing
major structural changes

Businesses need more and better IT
infrastructure

Digitisation, new uses, development of cloud
models: to meet these challenges, the
network must play an increasingly important
role. In addition to the commmonly accepted
intrinsic qualities (performance, availability,
durability), it is becoming increasingly
common for networks to be required to
integrate advanced functions such as:
filtering, optimisation and management of
flows (voice, video), virtualisation and quality
of service measurements. The development
of forms of collaborative work (for example,
videoconferencing) partly explains this trend.

A strong tendency towards migration to
public cloud systems

Over the last several years companies have
been shifting their IT workload to the public
cloud.
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Cybersecurity, a top priority for
executives and Boards of Directors

In all business sectors, attacks are
becoming more numerous and more
complex: with 80% of technology managers
say that their organisation is struggling to
put in place a strong defence.

New mutations for tomorrow

These include the growth of Asia for
hardware solutions, the use of DevOps for
software and hardware, container-first
architectures and the increasing use of
artificial intelligence and technology stacks
optimised for machine learning.

3.4.4.2.The Econocom offer: Alter
Way, Asystel Italia, ASP Serveur,
Bizmatica, Exaprobe and Nexica

To help its customers transform their
infrastructures, Econocom offers consulting,
transformation engineering, optimisation
and technological innovation services. In
addition to its transformation and
integration services, Econocom also offers
maintenance  services in  operational
conditions throughout the life cycle of these
infrastructures, thereby guaranteeing its
customers end-to-end support.

Designing scalable infrastructures
capable of integrating the innovations of
tomorrow

Developing flexibly to improve support:
Econocom's approach. The Group
advocates traditional IT solutions together
with the most innovative digital solutions
(hybrid cloud solutions, etc). This “mix”
facilitates the digital transition and its
adoption by users. This flexibility also
makes possible the design of scalable
infrastructures capable of integrating
technological innovations as they occur
over time.



Six Satellites operate in this market:
e Alter Way (France): see Chapter 3.4.3.2;

e Asystel Italia (Italy) Asystel Italia designs,
builds, integrates and maintains network
infrastructures and digital innovation
solutions for medium and large companies.
The Data Center offering is focused on the
On Demand approach, which allows the
Client to entrust us with the design,
activation, management and provision of IT
services with a scalable model (both for
resources and services) that grows over the
time, according to its real needs. The
Asystel Italia proprietary architecture is
built on Tier Level 3+ classified standards
and has first-level certifications on data
security and quality and energy efficiency
(1ISO27001: 2013, ISO 90071: 2015);

e Bizmatica (ltaly) is able to support
companies in an end to end approach in the
digital transformation process. It provides
from the initial consultancy (scope,
assessment, change management, business
cases, scenarios), to the development and
management of complex loT & Service
Assurance platforms leveraging on Al and
Machine Learning solutions. In terms of
infrastructure’s governance and data
access, Bizmatica solutions are focused on
Cloud Management, Back Up e Recovery,
Data Virtualization and Consolidation;

e ASP Server (France) and Nexica (Spain):
see Chapter 3.4.3.2;

e Exaprobe (France): see Chapter 3.4.1.2.

3.4.5. MOBILITY

3.4.5.1. A dynamic market driven
by the growth of software solutions
and service

The enterprise mobility market is divided
into four main segments:

» Connectivity: 3/4/5C mobile networks
and WiFi;
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e Hardware: consumer
devices and accessories;

and professional

e Software: off-the-shelf mobile applications,
development platforms, mobility
management solutions such as EMM/UEM
(Enterprise Mobility Management/Unified
End-Point Management, etc.) and mobile
security (Mobile Threat Defence);

e Services: deployment and management
of a mobile business fleet, user services,
mobile application development, EMM
services, etc.

The mobility market is a dynamic market
driven particularly by the adoption by users
in the private sphere.

Thus, according to Gartner"”, today the
overall market share of mobile platforms is
nearly three times larger than the share of
the historic platform Windows (almost
5 billion mobile devices — Google Android
and Apple iOS - compared with 7 billion for
Windows).

On a business scope, growth is largely
driven by mobile phones with more than
200 million mobile handsets purchased by
businesses in 2024, compared to 160 million
in 2020, while traditional telephones are
stagnant with around 144 million units sold
per year (between 2020 and 2024). As a
result, public and private organisations are
arranging to take change of these new uses
in their business line and support structures.

Gartner? predicts annual growth of 7.5% in
managed services related to mobility to
$8.9 billion in 2024.

(1) Gartner, Forecast : PCs, Ultramobiles and Mobile Phones, Worldwide, 2018-2024, 3Q20 Update.
(2) Gartner, Forecast : IT Services, Worldwide, 2018-2024, 3Q20 Update
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3.4.5.2 The Econocom offer: Alter
Way, Asystel Italia, BDF, Bizmatica,
DMS, Econocom Brazil, Energy Net,
Gigigo, JTRS

Econocom has several brands that enable it
to extend its expertise in corporate mobility
on a European scale, but also in Brazil:

e Alter Way (France) responds to mobility
issues on Android technologies: Kotlin,
Java et iOS: Swift 4/5 -Objective-C;

e Asystel Italia (ltaly) has a specialized
Business Unit focused on mobility projects
and competences. It provides its clients with
all the necessary services for a complete
devices management, guaranteeing quality
of service, security and freeing the IT of
clients from the costs of managing the
devices themthelves.  Asystel Italia has
in-depth knowledge of Microsoft Windows
and Apple MacOS environments on the one
hand, and Android and iOS operating
systems and related device management
platforms, on the other;

e BDF (Italy): BDF's mission is to maximize
technological use by assuming the
complete management of logistic aspect,
assistance, maintenance and disposal of
digital products for medium and large
companies with a special focus for financial
market. From staging to roll out and help
desk, BDF's services are highly customizable
and modular. They are focused on
management and security of about 180.000
workplaces and 20.000 printing solutions
based on a pay per use business model. In
the field, BDF has a warehouse for products
and spare parts of over 6,000 sgm. BDF is
becoming the reference point of Econocom
Italia Group for the management of end of
life of the digital product according to
modern principles of sustainability;

e Bizmatica (ltaly) provides solutions and
guidance that enable organisations to
adopt smart (or agile) ways of working
with a focus on maximizing employee
productivity while meeting the growing
need for corporate mobility management
and business continuity of their activities;
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e DMS (France) is a mobile technology
expert specialising in the deployment and
management of very large terminal fleets;

e Econocom Brazil accelerates the digital

transformation processes of companies
through strategic consulting, managed
services and mobile outsourcing;

eEnergy Net (Germany): Econocom
strengthened its presence in Germanywith
the acquisition of Energy Net in 2017. This
Satellite, specialised in the B2B distribution
and integration of Apple products, allows
Econocom  to  strengthenits  historic
partnership with Apple®.Energy Net enables
Econocom to develop innovative solutions
combining hardware, applications and
services, charged as a fee;

ein Spain, Mexico and Brazil, Gigigo
supports companies in their mobile
marketing strategy by offering customised
mobile application development for
consumers and a platform for generating
and managing promotional marketing
campaigns;

*JTRS (United Kingdom) specialises in
technology solutions for education and
B2B (Apple Authorised Enterprise Reseller,
Apple Authorised Education Specialists,
Partenaire LEGO®, Google & Microsoft).

3.4.6. DIGITAL SIGNAGE
& MULTIMEDIA

3.4.6.1. A growing market driven
by the expansion of retail

According to Technavio's global digital
signage market research report, the market
will record a CAGR (compound annual
growth rate) of nearly 7% by 2022. This
dynamism is largely due to the strong
growth in the retail segment, itself boosted
by the increase in the demand for consumer
goods and the rise in household income.
Other factors such as urban growth and the
increase in the demand for quality products
also help explain the excellent performance
of the market.



3.4.6.2. The Econocom offer:
Altabox, Asystel Italia, BDF,
BIS|Econocom

Digital signage solutions can be an
excellent lever for new business, for
example to enrich omnichannel retail
experiences, or to better capture user
attention and generate additional
advertising revenue.

In order to help its customers put in place
the business models of tomorrow, the
Econocom group works in collaboration with
them to create the right digital solutions,
whatever their business universe. End-to-end
support, from the consulting phase up to the
creation of an industrial model for their
innovative projects. The Group aims to offer
its customers integrated digital solutions,
together with financing offers.is
The following are positioned in this
market:

e Altabox (Spain): leader in Spain in the
development of omnichannel marketing
strategies for retail outlets, Altabox joined
the Econocom Galaxy in 2018. The Company
is specialised in the design and deployment
of dynamic digital signage, sensory and
auditory marketing, and traffic and data
analytics solutions. With this acquisition, the
Group has obtained a complete range of

state-of-the-art digital point-of-sale
solutions, combined with its innovative
financing and distribution model

(subscriptions, payment for use, etc.);
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¢ Asystel Italia (Italy): is a leading player in
the new multimedia communication
solutions: smart working platforms, smart
collaboration solutions, implementation
of environments for new-generation
multimedia communication. Asystel Italia
designs complete solutions that integrate
monitors, projectors, touch frames, IWBs,
video walls, NUCs, digital signage platforms,
microphones, amplifiers, interactive
furnishing elements, booking systems and
biometric recognition systems, interfaces
and home automation connectors in order
to create functional environments,
extremely innovative and able to ensure a
simple use with added value;

BDF (Italy): BDF' approach (see 3.4.52) to
a complete management of hardware and
relative services is also valid for multimedia
device and digital signage solutions such
as integration and set up of meeting room
systems, video walls and Digital Signage;

BIS|Econocom (Netherlands): specialist in
audiovisual & IT solutions, video collaboration
and unified communications. BIS|[Econocom
speeds up digital transformations, brings
people together and makes organisations
more decisive and agile. Digital technologies
are adopted at lightning speed and
Audiovisual & IT technology plays a crucial
role in this process. BIS|Econocom is a
market leader and initiates user friendly
innovations to enhance collaboration, unified
communications and other Audiovisual & IT
solutions, inside and outside the office
environment.
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3.4.7. CONSULTING

3.4.7.1. The Econocom offer:
Bizmatica and Helis

Two Satellites are specifically positioned
in the consulting market:

e Bizmatica (Italy) proposes to collaborate
with customers, defining the best strategy
in the digital transformation following
specific innovation needs related to Cloud
Transition, Business IT alignment, BizOps
approach, Change Management, Process
Optimization and DevOps;

e Helis (France) is a specialised consulting
firm  specialising in  mission critical
infrastructure consulting and engineering.
With a team of over 60 consultants on
assignment, Helis experts assist companies
in their respective fields, in areas as
specialised as IP and network infrastructure,
GDPR compliance and Big Data and CSR,
providing a bespoke solution to their
transformation projects.

3.5. Combination

of Planet and Satellite

The combination of the know-how of the
entities of the Planet (the Group's three
historical activities) and the Satellites makes
it possible to create these “end-to-end”
transversal  offers  (consulting, design,
sourcing, construction, financial approach,
security, operation).

These “one stop shop” offers have no
equivalent on the market. They allow
companies to simplify and manage the
entire life cycle of their resources. All of this
through the placing of the user at the heart
of the digital transformation.

3.5.1. HORIZONTAL
TRANSVERSAL OFFERS

3.5.1.1. Econocom Mobility Offer

Corporate mobility is an essential part of the
digital transformation of companies. Large
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or small, regardless of their sector of activity,
all companies must invest in mobility, but
not all have reached the same level of
maturity.

Having all the expertise needed to respond
to this market, Econocom has chosen to
structure them within a transversal offer in
France.

The offer covers the needs of companies in
the field of digital mobility, and meets the
expectations of ClOs as well as Business
Departments and employees. Through the
Group’s  Technology  Management &
Financing activities, Econocom Mobility
adapts to consumer uses with its “Mobility
as a service” offer.

To simplify and optimise the management
of the mobility program, Econocom has
developed a platform bringing together,
users and data (interconnection with the
customer ecosystem) and optimising
processes through automation (Robotic
Process Automation).

¢ Terminals & Connectivity:

»the distribution of consumer-grade
orrugged terminals, market or
tailor-made accessories;

» services to ensure complete lifecycle

management (fleet deployment,
maintenance and recycling, fleet
and subscription management,

optimization of telecommunications
expenditures);

* a data connectivity offer to guarantee
the best market all over Europe.

e Security:
e strategy consulting to be adopted,;

e partnerships  with  market leaders
(Microsoft, VMware, Mobilelron acquired
by Ilvanti);

* an innovative solution to simplify the
life of users during an EMM migration
(Wave).



* Employee experience:

» services associating human assistance
(specialised helpdesks, local support,
on-site training) and selfcare (mobile
support application, connected drop-off
points) to ensure autonomy and
satisfaction.

3.5.1.2. One of the most
comprehensive cloud solutions
offering on the market

Econocom supports its customers through a
smooth and controlled move to cloud,
drawing on all its assets to serve both their
strategies and their businesses.

Our belief: all companies can benefit from
the cloud, but they each do it their own way.

To maximise benefits, the infrastructure
model, operating model, security model
and user practices must be specific to each
organisation, and take into account its
objectives, its current situation, its specifics
and its constraints, its maturity and skKills.

In order to enable companies to build and
implement the cloud environment that best
suits them and meets their needs, the
Group is an expert of and partners with the
main cloud providers, while our services and
solutions cover the entire transformation
chain:

e strategy, architecture, governance, operating
model;

e modernisation and “move to cloud”
migration of infrastructures and applications;

e definition and implementation of security
policies;

® secure sovereign cloud service hosting;
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e operating multi-cloud

environments;

hybrid and

e adaptation of the application life cycle and
dissemination of best practices.

3.5.2. VERTICAL
TRANSVERSAL OFFER

With the proliferation of technological
innovations, “smart phygital” is becoming the
new norm. While many believed that
e-commerce would wipe out physical stores,
it is a 360° business that is emerging
between on and off-line and has been further
strengthened by the health crisis.

Econocom Retail's ambition? To help
retailers meet new challenges in their industry
by offering their customers an experiential,
connected and omnichannel retail solution to
improve the customer experience. With
solutions supporting the entire customer
journey, from digital solutions for attracting
customers to the store, and then ensuring
their loyalty after they leave, including
innovative solutions within the store itself,
Econocom Retail aims to bring the future of
customer experience to end-customers today.

Econocom Retail is:

* end-to-end connected solutions to
provide customers with a unique,
innovative and consistent customer
experience;

e custom-designed software and solutions;

*360 degree collaboration: conception,
support and financing;

* a showroom and a labcentre: an invitation
to live the new retail experience with
Econocom Retail.
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4. Financial position and results

4.1. Highlights
of the past three years

2020 was notable for:

e revenue from continuing activities of

€2,559 million at constant standards,
down 11.3% compared to 2019;

e profit (loss) from current operating
activities! slightly up, totalling

€122.5 million for continuing activities;

* EBC (Econocom Business Continuity) and
digital.security were sold;

e the implementation of the plan to reduce
direct and indirect  expenses by
€96.5 million (gross) initiated in 2019 s
being finalised;

® 2020 posted a significant decline in net
financial debt, with a net cash position of
€20 million at the end of the year. This
achievement was made possible through a
significant improvement in operating cash
flow, proceeds from the divestiture of
non-strategic assets for around
€125 million, while maintaining an interim
dividend payment and treasury share
buybacks;

* as at 31 December 2020, treasury shares
totalled 4.43% of the share capital.

2019 was notable for:

e revenue of €2,927 million stable over its
continued activities at constant standards,
identical to 2018. On an organic basis, it was
down slightly by 0.8%. Restated for the drop
in revenue of TMF in Italy, growth amounted
to 4.5% (of which 2.7% organic growth);

e in the process of refocusing its activities,
the Group placed 13 companies/activities in

the IFRS 5 scope of  application
(discontinued activities);
e profit (loss) from current operating

activities which stands at €126 million for
continuing activities;

e the companies Jade and Rayonnance were
sold (however, the Group has retained 10%
of Rayonnance);

e the Group launched a plan to reduce direct
and indirect expenses by €96.5 million
gross spread out over three years. saving
totalled €30 million in 2019;

e net accounting debt remained stable
compared with 2018. On the one hand, this
reflects sound operating cash flow
generation, the cash inflows received from
the partial sale of Rayonnance in December,
as well as the decline working capital
requirements for EDFL and, on the other
hand, the cash outflows in the year related
to the acquisition of non-controlling
interests in Satellites, to the redemption of
the issue premium and to treasury share
buybacks;

e as at 31 December 2019, treasury shares
totalled 9.56% of the share capital.

(1) Before amortisation of intangible assets from acquisitions.
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2018 was notable for:

erevenue of €2999 million, reflecting below) while multiplying innovative
organic growth of 27%. This revenue initiatives on the Planet. These transactions
figure reflects the first application of were intended to strengthen the Group's
IFRS 15; know-how in the most buoyant market

segments and to roll out its original model

e profit (loss) from current operatin ; . ;
P ( ) P d in the leading European countries;

activities” stands at €110.9 million;

ethe return in October of Jean-Louis
Bouchard, founder of the Group and
Chairman of the Board of Directors, to the
position of CEQ;

e in March 2018, the issue of an OCEANE

bond maturing in 2023 for a nominal
amount of €200 million. This convertible
bond aims to support the Group's
investments in its new strategic plan; e the continuation of the Group’s cash
management efforts, which significantly
reduced the Group’'s working capital
requirements and lowered net accounting
debt.

e the continuation of Econocom’s
investment strategy, initiated in 2014,
through the acquisition of majority
shareholdings in new subsidiaries (see

4.2, Consolldated data for the year:

4.2.1. KEY FIGURES

in € millions 2020 2019 restated* 2018 restated**
Revenue from continuing
operations 2,559 2914 2,999

Profit (loss) from current

operating activities

before amortisation 122.5 127.6 110.9
of intangible assets

from acquisitions!”

Profit (!oss) frc_)n.ﬁ.current 120.4 125.6 106.7

operating activities

Profit (loss) from
operating activities

84.1 101.2 86.8

Shareholders’ equity
(including 4729 4839 4913

non-controlling interests)

Net financial debt +20.2 (252.2) (251.7)

In accordance with IFRS 5, 2019 income and expenses of activities discontinued in 2020 are reclassified to the
income statements of 2019 under “Profit (loss) from discontinued operations”.

* In accordance with IFRS 5, 2018 income and expenses of activities discontinued in 2019 are reclassified to the
income statements of 2018 under “Profit (loss) from discontinued operations”. However, in accordance with the
provisions of IFRS 16, which came into force on 1January 2019, the 2018 data is not restated for the impact of this
regulation on leases.

(1) Before amortisation of intangible assets from acquisitions.
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4.2.2. REVENUE

in € millions 2020 2019 restated* 2018 restated**
Technology

Management & 913 1,135 1,321
Financing Services

Digital Services &

Solutions 1,646 1,779 1,678
Total revenue 2,559 2,914 2,999

In accordance with IFRS 5, 2019 income and expenses of activities discontinued in 2020 are reclassified to the
income statements of 2019 under “Profit (loss) from discontinued operations”.

* In accordance with IFRS 5, 2018 income and expenses of activities discontinued in 2019 are reclassified to the
income statements of 2018 under “Profit (loss) from discontinued operations”. However, in accordance with the
provisions of IFRS 16, which came into force on 1January 2019, the 2018 data is not restated for the impact of this

regulation on leases.

For continuing operations, Econocom
reported for financial year 2020 annual
consolidated revenue of €2559 million,
down 122% (of which 11.3% on an organic
basis).

This performmance was mainly due to the
specific context of the 2020 marked by the

global Covid-19 pandemic and the
lockdown measures in the spring and
autumn.

Technology Management & Financing

At 31 December 2020, Technology
Management & Financing recorded
revenue of €913 million compared with
€1,135 million one year earlier, which is a
decrease of 19.6%. This decline, linked to the
uncertainties encountered by companies in
the context of the global pandemic,
affected all of the Group's regions with the
exception of France, which achieved sales
performance close to that of last year.
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This activity posted a decrease of 10% in
revenue in 2019 due to the difficulties
encountered by the Italian subsidiary and
organic growth of 1.6% in 2018.

Digital Services & Solutions

Digital Services and Solutions posted
revenue in 2020 of €1,646 million compared
with €1,779 million in 2018, or a decrease of
8.0% (of which 7.5% in organic growth).
Activity, which had slowed sharply in the
second quarter due to the lockdown
measures implemented in all European
countries in which the Group operates,
posted organic growth of nearly 4.7% last
quarter of 2020. In 2019, the DSS business
line generated revenue of €1,779 million,
compared €1,678 million in 2017, up 6%.
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4.2.3. PROFIT (LOSS) FROM CURRENT OPERATING ACTIVITIES

in € millions 2020 2019 restated* 2018 restated**
Technology

Management & 37.0 440 523
Financing Services

Digital Services

& Solutions 85.5 83.6 58.6

Total Profit (loss)
from current
operating
activities"”

122.5 127.6 110.9

In accordance with IFRS 5, 2019 income and expenses of activities discontinued in 2020 are reclassified to the
income statements of 2019 under “Profit (loss) from discontinued operations”.

* In accordance with IFRS 5, 2018 income and expenses of activities discontinued in 2019 are reclassified to the
income statements of 2018 under “Profit (loss) from discontinued operations”. However, in accordance with the
provisions of IFRS 16, which came into force on 1January 2019, the 2018 data is not restated for the impact of this
regulation on leases.

() Before amortisation of intangible assets from acquisitions.

The Group's profit from current operating 4.2.4. PROFIT (LOSS)

activities before amortisation of intangible FROM OPERATING ACTIVITIES
assets from acquisitions is €122.5 million, i.e.
4.8% of revenue. The Group benefited from
the effects of its cost-cutting plan launched
in early 2019, the continuous productivity
improvement in Services and its focus on
projects with higher added value.

The GCroup's profit (loss) from operating
activities was €84.1 million in 2019, compared
with  €101.2 million in the previous year.
Non-recurring expenses amounted to
€36.2 million, up compared with €26.8 million
in 2019, driven in particular by reorganization
In 2019 the Group's profit from current measures in connection with the cost
operating activities stood at €127.6 million, reduction plan.

accounting for 4.4% of revenue, makes by
an improvement in profit (loss) from
operating activities from Digital Services &
Solutions.

In 2018, non-recurring expenses amounted
to €199 million as a result of new
organisation measures and costs associated
with the closure of sites.

In 2018 the Group's profit from current

operating activities stood at €110.9 million,  4.2.5. FINANCIAL POSITION

affected by reduced profitability in
Technology Management & Financing. For
the Group as a whole, profitability was 3.8%.

The GCroup boasted a sound financial
position at 31 December 2020, with net
cash at bank of €284 million and a positive
net cash position of €20.2 million.

At 31 December 2019, as at 31 December
2018, net financial debt stood at
€252 million, less than 1.5x Group EBITDA in
2019.
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4.3. Equity restrictions

In May 2015, the Group issued a Euro
Private Placement (Euro PP) bond and a
Schuldschein loan in November 2016.

The Group is subject to one single covenant
in relation to these bond issues. It is
calculated as of 31 December of each year,
and corresponds to the ratio of net debt to
proforma EBITDA. And it may not exceed
3x over two consecutive years. A breach
would not result in early redemption, but it
would force the Group to pay a higher
interest rate until the ratio is brought back
within the relevant bounds.
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Other lines of credit do not contain
covenants in respect of maximum debt,

financial ratios or credit ratings that, if
breached, would trigger immediate
repayment.

Econocom is not subject to any legal or
economic restrictions liable to limit or
significantly restrict cash flows within the
Group in the foreseeable future.
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5. Corporate Governance

S.1.

Boa.rd of Directors

The composition and functioning of the Board
of Directors and the Board's Committees are
governed by:

e articles7:85 et seq. of the Belgian
Companies Code;

e articles 14 et seq. of the Bylaws;

ethe internal rules of the respective

Committees, available on the Econocom
website (www.econocom.com), i.e.:

(i) the internal rule of the Board of
Directors’ meeting of 19 May 2016 (the
“Board of Directors’ internal rule”),

(ii) the internal rule of the Executive
Committee (formally Executive
Committee) of 7 September 2016 (the
“Executive Committee’s internal rule”),

(iii) the internal rule of the Audit
Committee of 27 3January 2020 (the
“Audit Committee’s internal rule”), and

(iv) the internal rule of the Compensation
and  Appointments Committee  of
27 January 2020 (the “Compensation and
Appointments  Committee’s  internal
rule”).

For more details on corporate governance,
please refer to section 5, chapter 5 of this
report, which contains the Management
Report of the Board of Directors on the
financial statements for the year ended
31 December 2020.

5.1.1. BOARD OF DIRECTORS

5.1.1.1. Composition
of the Board of Directors

51111  Appointment (article 14 of the
Bylaws and article 4 of the Board of
Directors’ internal rules)

The Company is governed by a Board
comprising at least three members, whether
or not shareholders or legal persons. Members
are appointed to the Board for a maximum

term of four years by the General Meeting,
which may remove them at any time. They
may be re-elected. The term of office of
outgoing Directors ends immediately after
the General Meeting that decides on
re-election.

The composition of the Board includes
mostly non-executive Directors and an
appropriate  number of independent
non-executive Directors. If the number of
Directors so permits, at least three Directors
shall be independent within the meaning of
Principle 3.5 of the 2020 Belgian Corporate
Governance Code. The aim is that at least
half of Board members should be
non-executive Directors, and that at least
one-third of Board members should be of a
different gender than the other members.

Directors are appointed by the General
Meeting from the candidates put forward
by the Board.

Directors undertake to act in Econocom’s
interest and to maintain independence of
judgement, decision-making and action in
all circumstances. They participate in the
work of the Board in a wholly impartial
manner. Even if Directors know Econocom
group’s business sector well, they should
continue to build on their knowledge and
expand their expertise.

The Board regularly reviews its composition,
functioning and interaction with the Chief
Executive Officer(s), managing Director(s),

who are in charge of day-to-day
management, and with the Executive
Committee.

5.1.1.1.2.  Vacancy (article 15 of the Bylaws)

If a seat on the Board becomes vacant, the
remaining Directors are entitled to fill it
temporarily. In this case, the first General
Meeting after the seat becomes vacant
appoints a Director to fill the vacancy on a
long-term basis. The Director nominated in
the conditions described above is appointed
for the remaining term of office of the
Director he/she is replacing.
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51113, Chair, Vice-Chair and Secretariat
(article 16 of the Bylaws and articles 4.6, 5
and 6 of the Board of Directors’ internal
rules)

The Board of Directors elects a Chairman
and Vice-Chairman from among its
members.

The Chairman of the Board is responsible
for:

1. Ensuring the management by the
Board, and in particular see to it that the
Board is well organised, operates
efficiently and performs its obligations
and responsibilities, namely:

» preparing, convene, presiding and
managing the sessions of the Board
and making certain that in the
meetings, sufficient time is reserved
for a serious in-depth discussion of
the relevant issues,

»drawing up the agenda for the
meetings of the Board, in liaison with
the managing Director(s), Chief
Executive  Officer(s) and, where
appropriate, the Executive Committee,

» ensuring that the Board receives the
appropriate information and that the
documents supporting proposals for
decisions are relevant and readily
available within a reasonable time
prior to Board meetings;

2. Ensuring the quality and continuity of
the Board's work by initiating and
managing procedures concerning:

»the assessment of the size,
composition and performance of the
Board of Directors or the managing
Director(s), its Committees, Chief
Executive Officers and the Executive
Committee to ensure the efficiency of
the decision-making process,
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» appointing or re-electing members of
the Board, the Chief Executive Officers,
members of the Board's Committees
and the Executive Committee;

3. “Liaising” between the Board, Chief
Executive Officers and the Executive
Committee. This involves:

» meeting regularly with the managing
Director(s), Chief Executive Officer(s)
and other members of the Executive
Committee,

» seeing to it that relations between the
Board and the managing Directors and
Executive Committee are of a
professional and constructive nature
and that the Executive Committee
provides the Board with the
information necessary to play its role in
terms of evaluation, decision-making,
supervision and control,

»if it deems it in the interest of the
Company, the Board may turn over
the position of Chairman to any
Director who performs executive
duties within Econocom,

» in the absence of the Chairman of the
Board, the Vice-Chairman replaces
him. Should both the Chairman and
the Vice-Chairman be prevented from
attending a Board meeting, the
Directors present elect a Chairman for
the meeting in question.

The Board of Directors may appoint a
Company Secretary who reports on how
the procedures, rules and regulations
applicable to the Board are implemented
and respected. Directors may consult the
Company Secretary at their own initiative.



5.1.1.1.4. Compensation (article 14 of the
Bylaws and article 10 of the Board of
Directors’ internal rules)

Directors may or may not collect
compensation for the performance of their
duties. Any fixed or variable compensation
may be set by the General Meeting acting on
a recommendation from the Board of
Directors assisted by the Compensation and
Appointments Committee.

Compensation is set for each Director or on
an aggregate basis for the Board as a whole,
in which case the Board shall decide how to
allocate the compensation according to
criteria it defines.

Compensation due to non-executive
Directors is determined based on a realistic
assessment of their responsibilities, the
associated risks and market practices.

5.1.1.2. Powers of the Board of
Directors (article 20 of the Bylaws
and article 2 of the Board of
Directors’ internal rules)

The Board of Directors is vested with the
power to undertake all actions necessary or
useful for the Company to fulfil its corporate
purpose, except for those actions set aside by
law for the General Meeting, and without
prejudice to the powers it may delegate.

The Board represents the Company in its
dealings with third parties and in legal
proceedings, either as plaintiff or defendant.

It bhas the following duties and
responsibilities, which it performs with the
support of the managing Directors,
Executive Committee and the Committees
it has established:

® appoint, monitor and evaluate the Chief
Executive  Officer(s) and managing
Directors, members of the Committees
established in accordance with the
provisions of the Belgian Companies
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Code, as well as members of the Executive
Committee and, more broadly, ensure the
establishment of a clear and effective
management structure;

e approve the strategic plans on the
suggestion by the Chairman of the Board
after study with the Executive Committes;

e assess Econocom’s functioning in relation

to its strategic and budgetary targets,
based notably on a quarterly review of
financial results and any other reports
made to the Board,;

e approve any acquisitions, investments or
internal reorganisation considered strategic
by the Chairman of the Board or the
Executive Committee;

e take all steps necessary to ensure the
integrity of the financial statements and
other important information that must be
disclosed to investors, and their publication
within the prescribed timeframe;

e approve an internal control and risk
management framework and oversee the
work of the Statutory Auditor and Internal
Audit;

e approve any other matters that the
Chairman, Chief Executive Officer or
Executive Committee member believes
should be submitted for approval by the
Board due to its strategic significance
(even in relation to matters delegated by
the Board to the Executive Committee, the
Chief Executive Officers, the managing
Directors or any third party);

¢ take all decisions on matters set aside for
it by law and the Bylaws, including any
decision to be submitted to the General
Meeting;

e assess its own functioning and interaction

with the Chief Executive Officer(s), the
managing Directors and the Executive
Committee.
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5.1.1.3. Functioning of the Board
of Directors

51131 Meetings (article 17 of the Bylaws
and article 7.1 of the Board of Directors’
internal rules)

The Board of Directors meets at least four
times a year. Board meetings are convened
and chaired by the Chairman, or, if the
Chairman is prevented from attending a
particular meeting, by the Vice-Chairman,
whenever it is deemed to be in the
Company's interest or each time a minimum
of two Directors so request.

The Chairman prepares the agenda for
each Board meeting together with the
Chief Executive Officer(s) or the Executive
Committee.

Board meetings are held at the location
indicated in the convening notice.

Members of the Board are convened at
least five working days before the date of
the meeting, unless a shorter timeframe is
in the Company’s interests or the Directors
decide upon one.

Important information needed to allow the
Directors to understand the matters to be
discussed at the meeting are sent to each
Director as soon as possible before the date
of the Board meeting.

A Director unable to attend a Board
meeting may be represented by another
Director provided a proxy request is
submitted in writing.

The Board may invite any persons whose
presence it deems useful to attend its
meetings.

51132, Quorum and deliberations
(article 18 of the Bylaws and article 7.3
of the Board of Directors’ internal rules)

The Board of Directors may only validly
debate and take decisions if at least half of
its members are present or represented.

Decisions of the Board are adopted on the
basis of a majority of votes cast; abstentions
are not counted. When there is no majority,
the person chairing the meeting holds the
casting vote.
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In  exceptional circumstances, when
urgency and the best interests of the
Company so dictate, decisions may be
adopted pursuant to the unanimous
consent of the Directors, expressed in
writing. However, this procedure cannot be
used for the approval of the annual
financial statements or the utilisation of the
authorised capital.

5.11.3.3. Proxies (article 18 of the Bylaws
and article 7.1 of the Board of Directors’
internal rules)

All  Directors may ask one of their
colleagues to represent them at a given
meeting of the Board of Directors and vote
on their behalf. This request may be made
in writing, by email, by fax, or by any other
means used to grant unequivocal special
representative powers. In this case, the
Director (proxy giver) represented s
deemed to be present.

A Director may represent one or more
other members of the Board.

Directors may also express opinions and
vote in writing, by email or by fax, but only
if half of the Board members attend the
meeting in person.

5.11.3.4. Minutes (article 19 of the Bylaws
and article 7.5 of the Board of Directors’
internal rules)

Deliberations of the Board of Directors are
recorded in the minutes of the meeting. In
accordance with the Bylaws, these minutes
must be signed by at least the majority of
the members in attendance. However, the
Board of Directors, at its meeting of
4 September 2019, unanimously decided
that the minutes would be signed at the
next Board meeting and would from now
on be signed by the Chairman, the Board
Secretary and if applicable by Directors that
so request.

These minutes are recorded in a special
register together with any delegations of
authority granted.

Copies or extracts required for legal or other
purposes are signed by the Chairman, by a
Chief Executive Officer, by two Directors or
by a managing Director.



5.113.5. Information provided to the Board
(article 9 of the Board of Directors’ internal
rules)

The Directors have access to all of the
information needed to exercise their duties
in a due and proper manner. Non-executive
Directors may raise issues with members of
the Executive Committee, after having
consulted the Chairman of the Board or a
Chief Executive Officer and made sure that
this will not jeopardise the proper conduct
of business.

Directors may not use the information
received in their capacity as Director for
purposes other than the exercise of their
office. They are required to keep any
information they receive in their capacity as
Director confidential.

5.1.1.4. Day-to-day management -
delegation (article 21 of the Bylaws
and article 3 of the Board of
Directors’ internal rules)

The Board of Directors may delegate the
power to manage the Company's
day-to-day affairs or to represent the
Company with regard to its day-to-day
mManagement to one or more Directors who
are also Chief Executive Officers and/or to
one or more executives who are also
managing Directors.

Their roles and responsibilities are set out in
the agreement governing their
appointment. Nevertheless, the Ilimits
placed on their representative powers for
the purposes of day-to-day management
shall not be binding on third parties, even if
they are published.

The Board of Directors and those
responsible for day-to-day management,
within the limits of the powers of day-to-day
management, may grant special and
precise powers to one or more persons of
their choice, who need not be shareholders
or Directors. Holders of these special powers
may substitute one or more persons in the
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exercise of their powers, subject to the
consent of the Board of Directors or the
person responsible for day-to-day
management (as appropriate).

In the event of a special delegation of
powers, the deed of appointment defines
the relevant powers and the related
compensation.

5.1.1.5. Liability of the Board of
Directors (article 25 of the Bylaws)

The Directors and the Statutory Auditor(s) are
not personally liable for undertakings made
by the Company.

Pursuant to common law and the
provisions of the Belgian Companies Code,
they may be held Iliable for the
performance of their duties and any faults
committed in their management.

5.1.1.6. Representation
(article 22 of the Bylaws)

The Board of Directors represents the
Company as a collegial body in its dealings
with third parties and in legal proceedings.

Notwithstanding the Board's general
powers of representation as a collegial body,
the Company is legitimately represented in
any legal proceedings and in its dealings
with third parties, including with public
officers (and mortgage registrars):

e either by the Chairman of the Board of
Directors, acting alone; or

e by two Directors, acting in concert; or

e by a Chief Executive Officer, acting alone;
or

e by a managing Director, acting alone.

The aforementioned persons are not
required to provide any justification of a
prior decision of the Board of Directors.

The Company is also legitimately
represented by special proxies acting
within the scope of their mandate.
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5.1.2. COMMITTEES
OF THE BOARD OF DIRECTORS
(ARTICLE 21 OF THE BYLAWS)

The Board of Directors may set up any
Committee it deems useful, permanent or
temporary, in an advisory or technical
capacity. The internal rules of these
Committees are set by the Board of
Directors.

Each Committee is governed by its own
internal rules, which define its composition,
role, function and responsibilities as well as
its functioning. These internal rules are
adopted by the Board of Directors.

The Board of Directors shall establish an
Audit Committee within the meaning of
article 7:99 of the Belgian Companies Code,
as well as a Compensation Committee
within the meaning of article 7100 of the
Belgian Companies Code. The composition
of these Committees, their tasks and
internal rules are established by the Board
of Directors, pursuant to the provisions of
the Belgian Companies Code.

The Board of Directors may establish
specialised Committees tasked with
examining and advising on specific issues. The
composition and role of these Committees are
governed by the Board of Directors in
accordance with applicable law.

5.1.2.1. Executive Committee
(article 21 of the Bylaws, article 3 of
the Board of Directors’ internal rules
and the Executive Committee’s
internal rules)

51211 General information

Pursuant to articles1518 and 7:121 of the
Belgian Companies Code and article 21 of
the Company's Bylaws, the Board may
establish an Executive Committee,
consisting of several persons, Directors or
not, and delegate to it the operational
management of the Company, as well as
special powers other than those relating to
operational management, without prejudice
to the day-to-day management powers
conferred to the managing Directors and
Chief Executive Officers.
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However, the Board of Directors retains
exclusive powers for overall policy and for
acts reserved for the Board pursuant to the
law, the Bylaws or the Board's internal
rules. The Board may also address any
guestion relating to operational
management, if it considers it appropriate.
In accordance with the decisions of the
Board, the Committee may, in turn,
delegate any of its responsibilities to an
Executive Committee (ExCom).

51212 Composition
of the Executive Committee

The members of the Executive Committee
are appointed by the Board of Directors. The
Executive Committee has at least three
members, who may or may not be Directors
or Econocom group employees. The Board
of Directors shall in principle ensure that
each Chief Executive Officer and each
managing Director in charge of Econocom’s
day-to-day management is a member of the
Executive Committee.

The members of the Executive Committee
may, in their capacity as Council members,
be removed by the Board of Directors at
any time (without prejudice to employment
or management contracts binding them to
Econocom group).

The members of the Executive Committee
are appointed for a maximum term of six
years. They may be re-elected.

The Executive Committee is chaired by
a Chief Executive Officer appointed by the
Board.

51213, Role of the Executive Committee

The Executive Committee's responsibilities
include, but are not limited to:

e taking all steps necessary to implement
the decisions or recormmendations of the
Board;

e proposing strategic guidelines to be set
by the Board, and framing budgets within
the strategic guidelines laid down by the
Board;



* managing the Group's operating entities (in
accordance with the powers of the bodies of
these entities), and supervising their
financial and operating performance;

e entering into all agreements, making and
approving all pricing proposals, placing
and accepting all orders to buy, sell or
lease any equipment and other capital
goods and services;

e leasing and renting out, even for long
periods, any properties, equipment or
intangible assets, and entering into any
lease and rental agreements concerning
such assets;

e concluding financing, with or without the

provision of collateral, except for the
following transactions, which fall within the
scope of the powers of the Board: any
capital market transaction (other than
commercial paper), any financing that has
the effect of causing consolidated net debt
to exceed consolidated equity or to
represent more than 2x consolidated
EBITDA,

e performing any external growth
transaction, investment or disinvestment,
with the exception of strategic transactions
(including any transaction whose value or
consideration exceeds €4 million), which
fall within the scope of the powers of the
Board of Directors;

e acting in dealings with the national
government or EU, regional, state and
municipal authorities, the Crossroads
Bank for Enterprises (Banque-Carrefour
des Entreprises), the tax authorities, the
postal service, customs authorities,
telecommunications companies and any
other public departments or authorities;

e managing all legal or arbitration
proceedings, as plaintiff or defendant,
negotiating all settlements, taking all steps
necessary in this respect, and obtaining
and enforcing all rulings;
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e representing Econocom in its dealings

with  trade union and employer
representative bodies;
e drafting and signing all documents

necessary for implementing the powers
delegated to it.

Without prejudice to the powers set aside for
the Board or the Board's Committees, such as
the Audit Committee, the Executive
Committee is also responsible for:

e implementing internal controls;

e preparing full, timely, reliable and
accurate financial statements in
accordance with accounting standards
and with Econocom’s overall policies as
defined by the Board;

e presenting the Board with an impartial and

comprehensible  assessment of the
Company's financial position and, more
generally, promptly providing the Board
with all of the information it needs to
perform its duties.

The Committee may in turn delegate all
powers assigned by the Board of Directors,
both to Econocom employees and third
parties.

The powers conferred on the Executive
Committee shall in no event include the
powers reserved by law, the Bylaws or
internal rules for the Board of Directors. It is
also the responsibility of the Executive
Committee to:

e submit to the Board any question relating
to a strategic transaction bearing on
Econocom or the Group, without prejudice
to the Board's powers to examine any
issues relating to operational management;

erespect the day-to-day management
powers delegated by the Board of Directors
to one or more Chief Executive Officers
and/or managing Directors.
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5.1214. Functioning of the Executive
Committee

With the exception of the matters
described below, the rules set out in the
Bylaws applicable to Board meetings,
deliberations and minutes also apply to the
Executive Committee.

The Executive Committee meets at the
initiative of its Chairman, or when requested
by two Executive Committee members. The
Executive Committee meets at least ten
times a year. Meetings are held at the
location indicated in the convening notice.

The agenda for the meetings is set by the
Chairman. However, members are entitled
to propose the addition to the agenda of
any item they deem necessary. The
Executive Committee's discussions are
based on files containing all information
needed for decisions to be made,
distributed to each member. The Executive
Committee may invite any persons whose
presence it deems useful to attend its
meetings.

The Executive Committee acts as a collegial
body; its decision-making is based on
a consensus-building process. Where
appropriate, the Chairman of the Executive
Committee may put matters discussed to
the vote, at his own initiative or further to the
request of two other members. Matters are
then decided by a majority vote of all
members present. When there is no majority,
the Chairman holds the casting vote.

The Executive Committee reports to the
Board of Directors on its management and
on any significant issues falling within the
scope of its responsibility. The Chairman of
the Committee or any other Committee
member appointed for the purpose issues
a quarterly report in this regard for the
Chairman of the Board of Directors; this
report includes internal reporting of
financial results for the quarter.

The Executive Committee takes all steps it
deems necessary to allow the Board to fulfil
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its duty of oversight as required by law, the
Bylaws and its internal rules.

At 31 December 2020, the Executive
Committee consisted of Jean-Louis Bouchard,

representing Econocom  International BV,
Eric Bazile, Angel Benguigui Diaz,
Laurent Caparros, Philippe Goullioud,

Laurent Roudil and Chantal De Vrieze.

5.1.2.2. Audit Committee (article 21
of the Bylaws and the Audit
Committee’s internal rules)

51221 General information

The Board of Directors has set up an Audit
Committee in accordance with article 21 of
Econocom’s Bylaws and with article 7:99 of
the Belgian Companies Code.

The role of the Audit Committee is to assist
the Board of Directors in performing its duties
of oversight of Econocom’s business in the
broadest sense of the term. More specifically,
the Audit Committee assesses financial
information and monitors internal control,
risk management and internal and external
audit processes. It issues opinions.

5.1.2.2.2. Composition of the Audit
Committee

The Audit Committee comprises at least
three Directors, exclusively non-executive,
one of which must be an independent
Director. If additional Directors are
appointed to the Audit Committee, the
Committee must always include at least one
independent Director with accounting and
audit expertise.

The members of the Audit Committee are
appointed by the Board of Directors. The
three-year term of office is renewable.

The Chairman of the Audit Committee is
appointed by the Board of Directors. The
Chairman of the Board of Directors cannot
chair the Audit Committee.

The term of office of a member of the Audit
Committee ends at the same time as his
term of office as Director.



At 31 December 2020, the Audit Committee
consisted of Gaspard Durrleman, Walter
Butler, Jean-Philippe Roesch and
Marie-Christine Levet. The Committee is
chaired by Jean-Philippe Roesch.

51223 Role of the Audit Committee

The Audit Committee is responsible for the
tasks described below:

1. Production of financial information

» monitoring the process of preparing
financial information and ensuring
its reliability, ie., the accuracy,
completeness and consistency of the
financial statements,

v

discussing any material  financial
reporting issues with the members of
the Executive Committee and with the

Statutory  Auditor. The  Executive
Management, and in particular the
managing  Director(s) and  Chief

Executive Officer(s) informs the Audit
Committee of the methods used to
account for material and unusual
transactions when several possible
approaches exist, and of the existence
and justification of activities carried out
through special purpose vehicles,

» communicating the results of the
statutory audit of the annual and
consolidated financial statements to
the Board of Directors, explaining how
the statutory audit contributed to the
integrity of the financial information
and the Audit Committee’s role in this
audit process.

2. Internal control - risk management

» ensuring that the risk management
and control system is effective,
assessing whether the systems are
appropriate and, where applicable,
making recommendations to mitigate
any material risks,

3.

» reviewing the

» ensuring the

» reviewing and
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results of any
investigations undertaken within the
Company in response to fraud or errors,
or for any other reason, as well as
decisions made by executive
management on these occasions and,
where necessary, formulating its own
recommendations,

» ensuring that the systems in place

within  the Company and its
subsidiaries to guarantee compliance
with the main legal and regulatory
requirements applicable to them,

implementation of a
specific system for employees to
confidentially raise concerns about
any irregularities in the preparation of
financial information or other matters;

Internal Audit

making
recommendations on executive
management proposals relating to:

» the appointment and replacement
of the Internal Audit manager for
whom the Audit Committee has a
right of veto,

» the annual budget allocated to its
operations;

» defining, together with the Internal

Audit manager, the control plan to be
conducted during the financial year,

» ensuring the systematic implementation

of the Internal Audit control plan and
updating it at least every six months,

» reviewing the effectiveness of the

Internal Audit function, chiefly by
analysing to what extent management
provides full support and applies the
findings and recommendations;
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4. External Audit

» formulating recommmendations to the
Board of Directors as to the
appointment of the Company's
Statutory Auditor of the renewal of his
term of office, the amount of his
compensation and any mention of his
mission,

» ensuring Statutory Auditor
independence, chiefly in light of the
provisions set forth in the Belgian
Companies Code and the Royal Decree
of 4 April 2003,

» identifying the Statutory Auditor's
work programme and reports,

» periodically reviewing the effectiveness

of the external audit process and
analysing how the Executive
Management follows up on any
recommendations made by the
Statutory Auditor,

» defining, together with the Company’s
Statutory Auditor, the nature, scope
and cost of the Statutory Auditor's
involvement in any work performed
that is unrelated to the statutory audit
engagement;

5. Other

» formulating recommendations to the
Board of Directors concerning matters
falling within the scope of
responsibility of the Audit Committee,

» fulfilling any other roles assigned by
the Board of Directors.

5.1.2.2.4. Functioning of the Audit
Committee

The Audit Committee meets as often as
necessary and at least four times a year. At
least two meetings a year deal chiefly with
the financial statements.

The Chairman of the Audit Committee
determines the agenda for each meeting.
An  Executive Management or Audit
Committee member may ask the Chairman
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of the Audit Committee to place any item
he or she considers appropriate on the
agenda.

The Audit Committee takes care to
preserve free and open communication
with the Executive Management.

The Audit Committee may invite the
Statutory Auditor, Internal Audit manager
and any other member of the Executive
Management or Econocom employees to
attend all or part of its meetings. The
Internal Audit manager and the Statutory
Auditor must each attend at least two
Audit Committee meetings per year.

Before meetings of the Audit Committee, its
Chairman is responsible for ensuring that
members receive accurate, complete and
clear information in connection with the

items on the agenda. The Executive
Committee is required to provide all
necessary information, and the Audit

Committee may request any clarification it
deems necessary.

Except in emergencies identified by the
Chairman of the Audit Committee, Audit
Committee meetings are convened at least
five working days before they are due to take
place. A shorter timeframe may apply
provided that all members agree.

The Audit Committee can deliberate if at
least two of its members are in attendance
or legitimately represented. Decisions are
made by a majority of votes cast. If the
majority requirement is not met, the
Chairman of the Committee makes the final
decision.

The Chairman of the Audit Committee is in
charge of preparing the minutes of the
meetings.

The minutes signed by the Chairman of the
Audit Committee are sent to the Chairman
of the Board of Directors and made available
to all members of the Audit Committee, the
Board of Directors and the Statutory
Auditor.



The Audit Committee informs the Board of
all significant issues to for which it believes
that measures must be implemented or for
which an improvement is recommended.

The Audit Committee annually assesses its
functioning and effectiveness. It meets for
this purpose with the Internal Audit
manager and the Statutory Auditor for an
exchange of views on the audit process and
the Audit Committee’s internal rules. It
reports this assessment to the Board of
Directors and makes, if necessary, proposals
for modifications.

5.1.2.3. Compensation

and Appointments Committee
(article 21 of the Bylaws and the
Compensation and Appointments
Committee’s internal rules)

51231 General information

The Board of Directors has established a
Compensation Committee in accordance with
article 7100 of the Belgian Companies Code
and article 21 of the Company's Bylaws. On
23 January 2020, the Board of Directors
decided to extend the Compensation
Committee's responsibilities to Appointments,
and to limit its scope of action to corporate
officers (Directors and managing Directors in
charge of day-to-day management) and
executives involved in the Group’s Senior
Management. One of the most
comprehensive cloud solutions offering on
the market

The Compensation and Appointments
Committee mainly advises and assists the
Board of Directors. The Committee also
performs the duties that may be assigned to
it by the Board of Directors in regarding
compensation and appointments. It carries
out its duties under the supervision of the
Board. In this context, it ensures free and
open communication with the Chairman of
the Board and executive management.
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5.1.2.3.2. Composition of the Compensation
and Appointments Committee

The Compensation and Appointments
Committee consists of three non-executive
Directors. The majority of members are
independent as defined by article 7:87,
section1 of the Belgian Companies Code.
The Compensation and Appointments
Committee has the necessary expertise in
matters of compensation.

The term of office of Compensation and
Appointments Committee members is four
years, and does not exceed their term of
office as Directors. The term of office
as Compensation and Appointments
Committee members may be renewed at
the same time as their term of office as
Directors.

The Compensation and Appointments
Committee is chaired by a non-executive
Director.

The Chairman of the Compensation and
Appointments Committee oversees its work
and takes all necessary steps to create a
climate of trust within the Committee by
contributing to open discussions and
encouraging constructive debate.

Members of the Compensation and
Appointments Committee choose a Secretary
from among themselves.

At 31 December 2020, the Compensation
and Appointments Committee consisted of
Adeline Challon Kemoun, Marie-Christine
Levet and Robert Bouchard. The Committee
is chaired by Marie-Christine Levet.
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51233 Role of the Compensation and
Appointments Committee

Compensation aspect

At the request of the Chairman of the Board
and with respect to persons within the scope
defined above, the Committee is responsible
for formulating recommendations and giving
its opinion to the Board on:

a) the compensation policy;

b) individual compensation (in particular

Directors’ fees, fixed and variable
compensation, long-term incentives,
including shares and stock options,

termination benefits);

c) the contractual terms and conditions
that support this compensation;

d) the determination and assessment of
performance targets linked to individual
compensation;

e) stock option or share plans (budget,
beneficiaries, characteristics and conditions).

Based on the data provided by the
Company's  Senior Management, the
Committee prepares the compensation

report which is subsequently added to the
corporate  governance  statement. In
particular, it reviews the change in the total
amount paid to the ten highest paid
employees. It prepares and comments on the
compensation report during the Ordinary
General Meeting.

Appointments aspect

At the request of the Chairman of the Board,
the Committee is responsible  for
formulating recommendations and giving its
opinion to the Board on the appointment
and reappointment of corporate officers and
the appointment of executives with the
authorisation in fact or in law to use the
Group's signature.

Working closely with the Chairman of the
Board, the Committee draws up and submits
to the Board a succession plan for executive
corporate officers.
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The Committee ensures the existence of
succession plans for the Company's key
positions.

The Committee also ensures that appropriate
talent development programmes and
diversity promotion programmes are in
place.

The Board of Directors has granted
the Compensation and Appointments
Committee, in accordance with article 21 of
the Bylaws, decision-making powers on
behalf of the Board of Directors with respect
to stock option plans or any other plans for
granting financial instruments, such as
warrants, existing or future plans. In this case,
the Committee’s conducts its work under the
responsibility and supervision of the Board to
which it reports. Within the limits of the
powers entrusted to the Board and in
accordance with its rules, the Committee is
subsequently responsible for implementing
the Plans and in particular for allocating and
distributing, following the recommendation
of the Chairman of the Board of Directors,
the amount previously set by the Board of
Directors.

5.1.2.3.4. Functioning of the Compensation
and Appointments Committee

The Compensation and Appointments
Committee meets as often as necessary
and at least twice a year.

Compensation and Appointments Committee
meetings are convened by the Chairman, who
also determines the agenda. A Director or
Executive Committee member may ask the
Chairman of the Compensation and
Appointments Committee to place any item
he or she considers appropriate on the
agenda.

Except in the event of emergencies identified
by the Chairman of the Compensation
and Appointments Committee, notice
of Compensation and Appointments
Committee meetings (and the agenda for said
meeting) are sent by any means ordinarily
used by the Company within a reasonable
period before the meeting is due to take
place.



Before meetings of the Compensation and
Appointments Committee, its Chairman is
responsible for ensuring that members
receive accurate, complete and clear
information and all relevant documents
related to the items on the agenda.

The Senior Management provides all
necessary information, and the Compensation
and Appointments Committee may request
any clarification it deems necessary.

The Compensation and Appointments
Committee may invite any persons whose
presence it deems useful to attend its
meetings. The Committee may ask for an
independent professional opinion on issues
it considers necessary to perform its duties,
at the Company's expense, within the limit
of an annual budget approved by the Board
of Directors.

Directors may not attend Compensation and
Appointments Committee meetings that
deliberate on their own compensation, and
therefore may not take part in any decisions
in this respect.

The Chairman of the Board of Directors may
participate in meetings of the Compensation
and Appointments Committee in an
advisory capacity when said meetings
discuss compensation for other Directors
and Executives.

The Compensation and Appointments
Committee can deliberate if at least two of its
members are in attendance or legitimately
represented. Decisions of the Compensation
and Appointments Committee are made by
a majority of votes cast by Compensation and
Appointments Committee members that are
in attendance or legitimately represented. In
the event of a tie, the Chairman of the
Committee makes the final decision.
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5.2. Conflicts of interest|

The Company's corporate officers must
comply with the recommendations of
article 796 (conflicts of interest between
the Company and a Director) and 7:97
(intragroup conflicts of interest) of the
Belgian Companies Code.

To comply with the Corporate Governance
Code, the Company has issued a number of
recommendations for its Directors and the
members of its Executive Management
concerning transactions and other
contractual relationships between the
Company (and any companies related to it),
its Directors and the members of its

Executive Management  when such
transactions and other contractual
relationships are not covered by legal

provisions on conflicts of interest.

These recommendations are outlined in the
conflicts of interest procedure adopted on
22 November 2012 by the Board, and in the
stipulations outlined in the Board of
Directors’ internal rules (the “Internal rules”
on Conflicts of Interest) and in the Executive
Committee’s internal rules relating,
respectively, to conflicts of interests of
Directors and of members of the Executive
Committee, described in the Board of
Directors’' Internal Rules and the Executive
Committees’ Internal Rules respectively.

In short, Directors and Executive Committee
members must at all times act in the
interests of the Company and its subsidiaries.
They apply rigorous discipline to exclude
potential conflicts of interest in respect of
personal assets, professional or other aspects
as much as possible, and to comply strictly
with rules on conflicts of interest adopted by
the Company.
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When a Director or an Executive
Committee member, directly or indirectly,
has an interest that is contrary to a decision
or transaction made by Econocom, bearing
on personal assets or not, he or she shall
immediately inform the Chairman of the
Board, and, if he or she is a Director, the
other Directors, and if he or she is a
member of the Executive Committee, the
other members of said Committee, no later
than the beginning of the meeting at
which the matter giving rise to the conflict
is discussed. He or she shall then not take
part in the discussion or vote on the matter.
The Chairman shall then decide whether it
is appropriate to make a report to the
Board.

The transactions covered by this section are
submitted to the Audit Committee, whose
task is to ensure that said transactions
comply with the procedures outlined above
or, where applicable, that they are normal
transactions conducted under normal
market conditions and guarantees generally
applied to transactions of a similar nature.
The Audit Committee found that almost all of
agreements reached during the 2020
financial year were normal transactions
conducted under normal market conditions.

All material agreements between Econocom
group and its related parties are disclosed in
note 22, “Related party information”, to the
consolidated financial statements in the 2020
annual report.

5.3. Biographies
of Directors|

Econocom International BV is controlled and
represented by Jean-Louis Bouchard. He
began his career in 1966 as an Account
Manager at IBM, spending two years at IBM
World Trade in New York. Between 1971 and
1981, he created and served as Chairman and
Chief Executive Officer of Informatiques Inter
Ecoles. In 1973, he founded Europe
Computer Systemes (ECS), where he served
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as Chairman until he sold his non-controlling
interest to Société Générale in 1984. In 1982,
he founded Econocom in Brussels, and in
1985 became Chairman of the Management
Board of Econocom International NV. In 1987,
he was named “Entrepreneur of the year” by
Challenges magazine.

Robert Bouchard began his career with
Cardif in 1995 as negotiating clerk for MATIF
on the Paris stock exchange. In 1997, he
became an executive shareholder of a
number of restaurants in Paris (La Gare,
L'Ampére, Meating and Carmine). In 2010, he
took over as Chairman of APL Data Centre
(specialising in the design, implementation
and operation of data centres), and is
currently its majority shareholder. He was
Chairman of Digital Dimension from
November 2016 to November 2017, Group
Chief Operating Officer from June 2017 to
March 2018, and Group Chief Executive
Officer from March 2018 to November 2018.
Robert Bouchard is Jean-Louis Bouchard’'s
son.

Walter Butler, who has French and Brazilian
citizenship, is a graduate of the Ecole
Nationale d’Administration (ENA). He began
his career with the Inspectorate General of
the French Ministry of Finance before going
on to become Executive VP of Goldman
Sachs in New York. He founded Butler
Capital Partners (BCP) in 1991. His group
currently specialises in private equity and
credit in  Europe (Butler Investment
Managers in London), as well as investing in
companies, including Osiatis. Walter Butler
was formerly Chairman of the French
private  equity and venture capital
association (Association Francaise des
Investisseurs en Capital — AFIC), a member
of the French Strategic Investment Fund
Committee (Comité du Fonds Stratégique
d’Investissement - FSI) and France's
National Economic Analysis Council (Conseil
d’Analyse Economique de la République
Francaise).



Adeline Challon-Kemoun began her career
as a communications consultant with
Image 7. She subsequently held executive
management positions (Euris and Rallye) and
served as Communications Director for major
groups (Casino, France Télévisions and Air
France-KLM). She was notably Executive Vice
President of Marketing, Digital &
Communications for Air France-KLM and a
member of the Group Executive Committee
until 2017. In 2018, she joined the Michelin
Group as Executive Vice President of
Engagement and Brands, and became a
member of the Group Executive Committee.
She has been an independent Director of
Bourbon Corporation since March 2017. She
has a sound understanding of the
expectations of brand and image issues, as
well as individual and corporate customers.

Gaspard Dirrleman began his career with
Basaltes group in 1982. He went on to head
Econocom Trading from 1985 to 1987, then
Innovation et Gestion Financiere from 1987 to
1992. He was subsequently head of the leather
goods division at Hermes until 2000, and then
of Delvaux in Belgium until 2003. He then
joined Arthus-Bertrand group, which he ran for
three years. In 2009, he became Chairman and
CEO of Cambour, a jewellery manufacturer, a
position he held until the end of 2015. Since
then, in parallel with its consultancy activity
with players in the luxury market sector, he has
taught in a business school and in 2018 he was
awarded a University Teaching Diploma in
multi-disciplinary health studies in conjunction
with Université Paris7 Bichat. Lastly, he is a
Director Filatures & Tissages Jules Tournier
Jules Tournier & fils, a living heritage company
(Entreprise du Patrimoine Vivant) specialising
in spinning and weaving for major luxury
brands.
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Véronique di Benedetto started out as an
Account Manager at IBM. In 1985, she became
a sales agent before being appointed Sales
Director with ECS, and then taking over the
Group's international activities, and finally
becoming managing Director in 2009. After
the merger between Econocom and ECS, she
was appointed Deputy managing Director of
the new Group, running operations in France.
In 2015, she was appointed Vice-Chair France,
responsible primarily for CSR strategy and
start-up supervision in various sectors,
including education and culture. She was also
appointed  Vice Chairman of Syntec
Numeérique.

Bruno Grossi worked for over 20 years at
Accenture, where he was partner, in charge
of the telecom and media sectors in France
and in Benelux. Co-Chairman of Osiatis
between 2010 and 2013, before its merger
with Econocom group in September 2013, he
was its managing Director in charge of
day-to-day management until 20 October
2020. He remains a Director of Econocom
group.

Marie-Christine Levet is one of France's
pioneering figures in the Internet world and
has over 25years’ experience in the new
technologies sector as both an entrepreneur
and investor. She has run several French
Internet and media companies (Lycos,
Club-Internet, Tests group, etc.). Leveraging her
entrepreneurial experience, Marie-Christine
Levet switched over to the investment sector,
taking part in the founding of Jaina Capital,
one of France's first investment funds
specialising in seed funding. Convinced of the
education  sector's need to undergo
transformation, Marie-Christine Levet founded
Educapital, the first European investment fund
devoted to the innovative education sector, in
October 2017. She is also a Director of Maisons
du Monde, Solocal and AFP. Her
entrepreneurial experience as both an investor
and Director of pioneering companies in the
digital market as well as in digital
transformation consulting is an asset in
supporting Econocom group's development
strategy.
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Jean-Philippe Roesch began his career with
six years at Arthur Andersen. He joined
Econocom group at the end of 1989 as Chief
Financial Officer for Econocom France. After
heading various subsidiaries within the
Group, Jean-Philippe Roesch held a number
of roles (Company Secretary of Econocom
group in 2001, Deputy managing Director in
2004), culminating in his appointment as
managing Director in 2006. He ceased to
perform these duties at the end of 2016.
From October 2018 to July 2019, he had a
support role for the Executive Committee.
He is a member of the Supervisory Board of
Linkfluence SAS.
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The Econocom Board of Directors declares
that, to its knowledge, none of the Directors
have ever been convicted of fraud or subject
to any official or public indictment and/or
sanction preventing him/her from acting as
a member of the management or
supervisory body by any legal or supervisory
authority, and that none of the Directors
have been prevented by a court of law from
serving as a member of the governing body
and that, in this capacity, they have never
been involved in bankruptcy proceedings.
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6. Research & Development

The Group is applying a dynamic of digital
transformation by creating differentiating
solutions to support its development
strategy and achieve its operational
excellence objectives.

In 2020, R&D efforts were pursued in
continuity with the areas developed in prior
years with the aim of providing intensive
support and assistance for any innovative
solutions produced by our customers.

R&D efforts focused particularly on the
areas of data Vvisualisation (DATAVIZ),
decision support, developing integrated
solutions in the area of IloT, image
recognition in real time, 5G microservice
billing and machine learning, applied to
process automation.

Collaboration with the academic world
continued  with  training  agreements,
allowing our employees to specific training
sessions at the Claude Bernard University in
Lyons in the areas of Cloud Computing and
the Interoperability of Information Systems.

Another research area focuses on the
objectives of operational excellence, the
study of complex data for forecasting
purposes applied to the IT infrastructure
and more particularly to our managed
services offers (supervision, operation,

administration) devoted to the networks
(LAN, WAN) and to telecommunications
(telephony operators).

In 2020, the Group launched an initiative to
strengthen the collaboration of its various
entities (Planet and satellites) around
innovative projects in order to federate all
available  expertise around  promising
themes for the Group's business. In this
context, work was carried out on the
virtualisation of workstations and end-to-end
management of virtualised assets, as well as
research and development on the use of
artificial intelligence and chatbots to
optimise user support.

Using these indicators and Econocom’s
expertise, we help our clients identify the
levers for improving performance and create
action plans to accelerate the digital
transformation.

For some of its business, the Group is
entitled to a research tax credit (Crédit
d'Impdbt Recherche) in France. As a result, it
is able to forge ahead with bold medium-
and long-term projects that will offer a
significant advantage in terms of enabling
the Group to differentiate its technological
offering.
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7. Principal investments

In addition to developing new products and
software tools, and recruiting new sales staff
and engineers, Econocom group carries out
external growth transactions in order to
acquire specific skills, accelerate its growth
and increase its profitability.

The Group’s main investments over the last
three years are described below.

7.1. In 2018

The deals carried out in 2018 are as follows:

e acquisitions in “Digital Services and

Solutions”

During the first quarter of 2018, the Group
acquired two companies to reinforce its
know-how in digital transformation and
continue its strategy to develop in value
added services.

The Group acquired a 60% stake in Spanish
company Altabox, a specialist in digital
marketing services, in order to enrich the
customer experience at points of sale. The
Company's innovative offering includes the
design and deployment of digital signage,
sensory and auditory marketing, and traffic
and data analytics. This acquisition offers
numerous opportunities for synergies with
the Group’s other skills in the Retail sector,
particularly those of the Caverin, Gigigo,
Rayonnance, or Jade Solutions Satellites.
With a strong portfolio of Spanish
customers, the Company achieved a
turnover of €9 million in 2017.

Furthermore, Econocom acquired 100% of
BDF, an Italian company specialising in
managed services in the Banking &
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Insurance sector. The Company reported
revenue of €44 million in 2017.

In  October 2018, the GCroup acquired,
through Helis SAS, all of the shares of
Upstream and its subsidiary Simstream, a
specialist in engineering and integration
services related to audio and video
streaming. Upstream reported revenue of
€4.5 million in 2017.

In October 2018, the Group acquired 100%
of Osones through Alter Way. Osones is a
specialist in private cloud solutions,
infrastructure as a service, and container
orchestration systems. The Company
posted revenue of €1.5 million in 2017.

OTHER INTERESTS ACQUIRED
AND INVESTMENTS

Aciernet: via its 90%-owned subsidiary
Exaprobe, the Group signed an agreement
with the minority shareholders in July 2018
providing for purchase of the remaining
equity interest at a fixed price. The interest
rate thus went to 100% at the level of
Exaprobe, i.e. 90% at the level of Econocom.

ASP Serveur: the Group acquired the
minority interest (20%) in October 2018,
thereby increasing its interest to 100%.

Econocom Brazil: in the fourth quarter of
2018, Econocom acquired the outstanding
shares from the minority shareholder (ie.
7.15% of the share capital) thus increasing its
stake to 100%.

Caverin: Econocom group SE acquired all
the non-controlling interests (33.34% of the
share capital).



7.2. In 2019

OTHER INTERESTS ACQUIRED
AND INVESTMENTS

Synertrade: the Group acquired the minority
stake (10%) in July 2019, thus raising its stake
to 100%.

Gigigo: Econocom group SE acquired all
the non-controlling interests (30%) in
July 2019.

Infeeny: during the first half, Econocom
group SE acquired 9.66% of the company's
share capital.

JTRS: Econocom group increased its stake
in the company through the acquisition of
shares from a minority shareholder (5%).

Altabox: at end-2019 the Group exercised part
of its options on 15% of the company’s share
capital, raising its interest to 85%.

7.3. In 2020

The deals carried out in 2020 are as follows:

e acquisitions in the Technology
Management and Financing activity
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In September 2020, Econocom acquired the
entire share capital of the French company
Les Abeilles, the French specialist in towing
and rescuing in high seas.

OTHER INTERESTS ACQUIRED
AND INVESTMENTS

During the year, Econocom bought out
certain non-controlling interests in its
subsidiaries:

Altabox: Econocom group increased its
stake in the company through the
acquisition of the shares from a minority
shareholder, thus increasing its stake to
80%.

Bizmatica: Econocom acquired the minority
stake through the exercise of its options,
raising its interest to 100%.

Asystel Italia: Econocom group acquired the
shares of a minority shareholder, increasing
its stake in the company to 70%.

EnergyNet: at end-2020 the Group exercised
part of its options on the remainder of the
company's share capital, raising its interest to
100%.

8. Additional information

8.1. Legal and arbitration|
proceedings

Governmental, legal or arbitration
proceedings against the Group, pending or
threatened, are subject to provisions
established in accordance with IAS37, taking
into account all available relevant
information on such proceedings.

The total consolidated amount of provisions
for all of the Group's disputes (see note 16 to
the consolidated financial statements)
includes all outflows of resources (excluding

any possible reimbursements) deemed
likely for all types of claims and litigation to
which the Group may be party as a result of
conducting its business.

8.2. Major contracts

In the course of its operations, the Group
signs substantial contracts with its customers,
suppliers, funders and other partners, some of
which are binding for several years. The
importance of these parties is outlined in
chapter 4, section 3, “Dependency Risks".
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our approach

Our approach

CSR stakes and mission
Environmental and societal stakes

Digital pollution generated by the internet
seems invisible. However, each email, each
search or each video consumes energy and
generates greenhouse gas emissions.
Various studies quantified the impact from
digital technology on a global scale, placing
it between 2% and 43% of total CO,
emissions and between 5 and 10% of total
electricity consumption, depending on the
sources.

As a digital player, the Econocom group
must take concrete action, and quickly!

This is why the Econocom Group makes
responsible digital technology and the
fight against digital waste two major
focus areas of its CSR strategy. We are
also one of the very first signatories of the
Planet'Care manifesto.

The Group also seeks to have a positive
societal and social impact by promoting
the diversity of skills, by being more
socially supportive and developing
evermore people-oriented ethics. While
the Covid crisis has revealed the urgency of
acting against the digital divide, this
positioning is more relevant than ever.

How do we set this in motion?

Responsibility is  more  than ever
encapsulated in Econocom’s DNA. In 2020,
the Group strengthened most of its
flagship initiatives and launched new ones,
both in France and internationally.

Useful digital technology at the core of
the CSR mission

Econocom designs and develops digital
technology that is really useful for the
end user. We believe that useful digital
technology is one of the essential keys not
only to fight against digital waste, but also
contribute to the performance and
competitiveness of companies. Econocom’s
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mission regarding social responsibility is:
to provide our customers and their users
with effective and responsible digital
solutions, generating a positive impact.

This commitment to wuseful digital
technology is also reflected in philanthropy
initiatives to fight the digital divide. The
recycling or reuse of equipment, in
partnership with social and solidarity-based
economy structures, is also one of our
priority projects. Of course, the Group also
strives to optimise the energy efficiency of
its own digital infrastructures.

HR and environmental commitment

Finally, the Econocom group's social
responsibility cannot be envisaged without
an appropriate HR strategy and a
responsible environmental policy.

The organisation

Econocom’s CSR policy involves all Group
employees and is implemented by a
dedicated organisational structure. The
CSR Department is headed by Véronique di
Benedetto, Vice Chairwoman France. This
department presents the CSR policy to the
Board of Directors and other management
bodies.

The policy is managed by a CSR Steering
Committee comprising 7 Directors
representing the Group's main functions. It
approves the strategic priorities and
objectives of the CSR programme and
ensures that objectives are met.

A panel of CSR functional and geographical
correspondents has been created. These
correspondents are part of the operational
teams of members of the CSR Steering

Committee. They are responsible for
meeting objectives in their respective
scopes. They are responsible for the



operational implementation of the action
plans approved in Committees, and they are
also the ambassador for the policy with their
teams.

Our roadmap

Econocom set up a new CSR strategy in
2018. This ambitious and demanding road
map includes all of the significant issues
identified in the survey of internal and
external Group stakeholders. It highlights
the points which Econocom would like to
develop over the next few years.

NURTURE OUR EXCELLENCE
THROUGH RESPONSIBLE
COMMITMENT

e position ourself as a committed employer;

e conduct a demanding environmental
policy;

corporate social responsibility 03

actions and highlights

e be an ethical and responsible player.

SUPPORT THE NEW RESPONSIBLE
USES OF OUR CUSTOMERS AND
USERS

e promote useful and responsible digital
business and the circular economy.

® boost responsible innovation in internal
and external collaborations.

FEDERATE AN ECOSYSTEM
TO CREATE SHARED VALUE

e support new uses linked to useful digital
business in the education sector, and
Green IT;

e pbecome the partner of choice for
innovative companies and integrate them
into our offers;

e develop our local roots.

Actions and highlights

References and standards

* Since 2012, the Econocom group has joined
the United Nations Global Compact.
Through this membership, Econocom s
committed to respecting and promoting
the ten principles of the Global Compact.
These principles concern: human rights,
labour law, the environment and the fight
against corruption;

* Econocom was honoured with the Ecovadis
Silver medal for its CSR performance with a
score of 62/100 in 2020, up 4 points
compared with 2019.

Labels and certifications

¢ |SO 9001 and ISO/CEl 27001 certifications
are managed locally in France, Morocco,
Benelux, Spain and ltaly;

e Econocom uses the ISO 26000 standard to
ensure compliance with the guidelines in
terms of social responsibility.

- SI LVEl
2020
ecovadis

CSR
Rating
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Commitments to the SDG (Sustainable Development

Goals)

Econocom recognises the urgency for private and public sector players to converge
together towards the 17 Sustainable Development Goals identified by the United Nations. As

part of its commitment, Econocom has identified goals that fall

under a priority

commitment, active contribution, or participation. 11 Goals have been identified and

included into the CSR policy.

PRIORITY COMMITMENTS:

* goal no.12: responsible consumption and
production;

¢ goal no. 9: innovation and infrastructure;
e goal no. 4: access to quality education;
* goal no.10: reduced inequalities;

¢ goal no. 17: partnerships for global goals.

ACTIVE CONTRIBUTION:
e goal no. 13: fight against climate change;
e goal no. 5: gender equality;

e goal no. 8: access to decent jobs.

PARTICIPATION:
e goal no. 3: access to health;
cities and

egoal no.1: sustainable

communities;

e goal no. 7: use of renewable energies.

W=

QO

Priority
commitments

Active
contribution

O

AND WELL-BEING

B

Participation

13 GLIMATE GENDER
ACTION EQUALITY

¢

GOOD HEALTH 11 SUSTAINABLE CITIES

AND COMMUNITIES

R

QUALITY 1 0 REDUCED 17 PARTNERSHIPS
EDUCATION INEQUALITIES FORTHEGOALS

M| D

DEGENT WORK AND
EGONOMIC GROWTH

o
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Major aims and achievements

Gender balance

Achievement: creation and deployment of
an internal programme within the
framework of our Services business line,
“Econocom Digital Women" and signature
of the manifesto to provide retraining for
women in the digital businesses.

Aim: the Econocom group aims to
improve women's access to IT jobs by
2022, to attract more female talent and to
improve their integration into the
Company.

Environment

Achievement: as part of its commitment
to reducing IT waste, Econocom has
registered a 18% reduction in the
consumption of IT equipment by its
employees in 2020.

Aim: by 2022, the Econocom group aims to
further reduce consumption throughout
its inform

Solidarity

Achievement: 88% of all our reconditioned
IT equipment is processed by companies
which are partners in the social and
solidarity economy (which every year
represents about 430,000 products).

Aim: the Econocom group aims to have
allits IT equipment processed and
reconditioned by companies in the social
and solidarity economy by 2022.

Circular economy

Achievement: Rental, leasing and “as a
service” are key drivers of the circular
economy. Econocom has key financial
expertise in these areas, for example via
financing solutions “as a service” or via
offers which enable companies to manage
their digital projects in real time and
strictly adjusted to usage.

Aim: Econocom is aiming to accelerate, by
2022, the creation of unique financial and
technological offerings which reduce the
environmental IT footprint of its clients.

2020 annual report
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1. Nurture our excellence
through responsible commitment

Econocom’s CSR policy is focused on applying good practice within the Group, firstly
through an HR policy focused on developing employee satisfaction, and then through its
demanding environmental policy, and finally, by establishing itself as an ethical and

responsible player.

1.1. Position ourself as a committed employer

From recruitment to professional
development, the Group makes employee
satisfaction a top priority. They are the
Group’s main ambassadors. Health and

Breakdown of workforce* by business

well-being at work are included in HR
priorities to protect and develop the Group's
9,240 employees as of 31 December 2020,
with 78% in Services.

31 Dec. 2020 31 Dec. 2019
Technology Management & Financing 495 526
Services 7,216 8,314
Products & Solutions 573 626
Holding and support functions 699 739
Other** 138
Total employees 9,121 10,205
Sales agents 19 18
Total 9,240 10,323
Only companies that are more than 50%-owned are reported.
* Les Abeilles: sailors.
Breakdown of workforce by geographical area
31 Dec. 2020 31 Dec. 2019
France 6,035 7,173
Benelux 699 725
Southern Europe 2,042 1,932
Northern & Eastern Europe/Americas 464 493
Total 9,240 10,323
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The strategy to refocus activities begun in 2019 led to the disposal of several companies,
which resulted in a decrease of the workforce and a specialisation of key profiles.

Econocom’s Human Resources policy is designed to attract and retain talent, both essential
contributors to the Group's long-term performance.

111
Talent acquisition

The Group wants every employee to be able to
grow in an exciting and rewarding work
environment, by carrying out diversified and
meaningful assignments. This begins with
putting the right skills in the right places, by
managing hiring and mobility. Econocom has
defined three priority areas of action to meet
the expectations of both current and future
employees:

e increase presence on social media. These
platforms give applicants and employees the
opportunity to interact, and primarily target
younger generations;

e make good use of Group employees'
networks to hire people with more targeted
profiles who embrace Econocom’s corporate
culture;

e promote internal employee mobility:

a new module was deployed in the second
quarter of 2020 and enables us via an
employee area, to:

» refer potential candidates using the
Group's website or mobile app,

» manage their career with a short
procedure for applying to the Group's
job offers,

» share offers on social media.

In 2020, the Group hired 1,778 people in
France.

HIRING AND ONBOARDING POLICY

Number of new hires by region in 2020

Number of new
hires in 2020

Benelux 70
France
* Planet 909
¢ Exaprobe

and Infeeny L
¢ The Group’'s other

brands 46
Spain 177
Italy 124
Other countries 336

1,778

Talent integration

New hires benefit from a personalised
onboarding programme aiming to
introduce fellow team members, gain a
better understanding of the Company's
organisational structure and learn more
about the business activity of their
department.

To complete this programme, new hires take
part in a national onboarding seminar called
“Welcome Day". This day allows them to learn
more about Econocom’s organisation and its
various business lines. These Welcome Day
seminars are extremely popular, with a 100%
satisfaction rate with participants.
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Employees working at customer sites, on the
other hand, attend Welcome Dates.
Organised every quarter depending on the
region, Welcome Dates allow them to
discover the organisation and working of
their local branch office and local
stakeholders, as well as about national
communication tools and the Group's career
development programmes.

1.1.2. PROFESSIONAL
DEVELOPMENT

Training

Econocom group supports the career
development of its employees by providing
a wide range of training options.

Econocom believes that training is a key
factor in both employees professional
advancement and the Group’s success. In
France, 27,000 hours of training were
provided in 2020.

The Group's training programme offers two

mMain types of courses:

e Percipio: the digital
accessible to all;

learning platform

e training actions that meet the specific
needs of the Group’s businesses and
activities.

To meet the training requests of all
employees and encourage them to engage
in self-training, Econocom draws on the
wealth of opportunities available through
digital technology, and has redesigned its
distance training offer.

In 2019, Econocom deployed an innovative
digital training offer using a SPOC format,
which was renewed in 2020.

Nearly 115 people were signed up for training
course on soft skills, project management
and digital culture.
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Distribution of employees trained
by business in France in 2020

Distribution
294 ECONOCOM SAS
1%
TMF Activity
1%
Services
96%

Career management

Career management and professional
development of employees are prime
concerns at Econocom and part of a
structured process to target specific
initiatives for different employee profiles.

Econocom’s Talent Reviews feature top
management from each business line, the
Career & Development team and the
operational HR team to discuss the business
challenges which can be addressed by the
human resources strategy. These reviews are
conducted to prioritise individual
development actions based on identity of
employees and to ensure that HR
programmes are in line with the
requirements and expectations of each
business line and with employee aspirations.

This system is fuelled by the career
development and training preferences
expressed by employees during the
professional interview. This interview allows
employees to discuss their professional
career, to share their plans for career
development and employment (including
geographical mobility plans) and to consider
the best way to achieve them.



The performance of employees, assessed as
part of the annual review, is also included in
this system to facilitate identification and
individual actions.

Internal digital transformation

Educating and supporting employees in
digital technology and enabling them to
thrive in a digital environment are the key
challenges for the Econocom Group. To do
this, various emblematic actions have been
launched in recent years:

* The “Digital Passport”

Econocom has introduced a digital
acculturation training programme called
the “digital passport”. The goal is to improve
employees’ knowledge and awareness of
the impact of digital technology on their
business, and help them learn to use the
new tools available to them so that digital
solutions can be a true source of
professional development. Since 2017,
almost 500 employees in France have
signed up on a voluntary basis to obtain the
digital passport. The last training session
was set up in 2019, training almost 90 more
people.

* Workspace layout

In 2020, digital transformation also involved
adapting workspaces. To this end,
Econocom has redesigned the layout of its
offices to create spaces where people can
come together to share ideas under
the watchwords of  co-creation and
collaboration.

Major event of the year: the creation of the
Hub, the Group’'s new flagship building, in
Puteaux, near Paris (see the following two
boxes). Beyond this site, the Group’s other
facilities are equipped with digital solutions.
Screens in transit areas to book a meeting
room or find their way around, web
conferencing solutions, etc.. everything is

corporate social responsibility 03
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done to involve employees in digital
transformation in their day-to-day work
including through their work spaces. Nearly
3,000 employees benefit fromm working
conditions adapted to changes in their
business and work methods.

The Hub, a showcase for digital
transformation
The Hub is Econocom's new flagship

building in France. Entirely overhauled in
2020, it was inaugurated in early 2021 and
accommodates around 500 Group
employees. The spaces are designed to meet
the new standards and challenges of digital
transformation, at a time when digital
technology is playing an increasingly central
role with the development of “remote” and
teleworking. Connected collaborative spaces,
offices in flex mode, video meeting rooms,
large auditorium, specific spaces dedicated
to training, etc. The Hub is above all a place
to share ideas, discuss, create, learn and
work, together. This meeting ground is
genuinely open to the outside world. On the
ground floor, the Digital Hub is specifically
dedicated to customers and partners. Made
up of four different spaces (experience,
lounge, ideas, trend), it has a role: provide an
immersive, friendly and relaxed experience,
to enhance loyalty.

¢ The "Digital Bars"

A “Digital Bar” has already been installed at
the Hub, the Group’s main site. The main
sites will gradually be equipped with this
service. These physical spaces provide a
forum for employees and users to get
answers to their questions about digital
tools, along with personalised guidance.
Technical assistance is also available to
help employees and users solve IT and
digital issues.
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* A single platform for everyone: Onelink

In early 2018, a new in-house tool called
OnelLink was launched to standardise the
Group’s digital practices and resources.
OneLink combines all IT solutions and
digital communication systems (intranet,
Microsoft Office 365, newsletter, social
media, CRM, HRIS, etc.) so that employees
can access all information, documents and
company news on a single platform.

e Meal vouchers in digital format

At the end of 2020, a new meal voucher
service was introduced, replacing paper
vouchers with a card developed by Swile.
The digitisation of these vouchers allows to
reduce the carbon footprint by eliminating
paper and, makes it easier for employees
to use. This digital card allows contactless
payment, top-up, donations, money pools,
mobile payment and tracking, geolocation
and other benefits for ever greater
convenience and connectivity.

1.1.3. EMPLOYEE SATISFACTION

Econocom operates in a highly competitive
market and is confronted with labour issues
inherent to the digital sector, including high
turnover and downtime between contracts.
Employee satisfaction is therefore a key
performance criteria.

Share engagement programme

Econocom is committed to improving the
Quality of Life at Work through a unique
programme called SHARE, launched in
France in 2012. Thanks to this programme
our employees can more easily reconcile
their professional and private lives and find
their balance.
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The Share program is based on four

mechanisms:

* Easy life: services to make your daily life
easier

Concierge services, personal services,
childcare, tutoring and sports coaching,
etc. Econocom employees' daily lives;

* We care we cure: measures to preserve
well-being and health at work

We care we cure offers preventive actions
and health prevention campaigns (nutrition,
fight against tobacco, vaccination, etc.);

¢ Flexi work: solutions to better organise
working time

The Flexi'work system allows staff to work
from home one or two days a week, thereby
ensuring a work-life balance. In the
exceptional context of 2020, Econocom was
able to adapt and set up a permanent
teleworking system for many of its

employees;
e Share solidarity: actions for solidarity-
based initiatives

Employees can get involved alongside

Econocom with Share Solidarity and its
collective and solidarity-based actions such
as sports challenges, rounding-up at
check-out, book and clothing collections, etc.
Econocom also supports solidarity-based
projects supported by our employees at their
own initiative.



corporate social responsibility 03

nurture our excellence through responsible commitment

Quality of life at work is at the of the Paris Hub With a view to improving the quality of life at
work. The Paris Hub, Econocom’s new flagship building, provides its employees with many
relaxation and outdoor areas that promote a more friendly and healthy atmosphere within
our teams. A concierge service (offering multiple personal services), a connected car park,
a gym and a high-quality restaurant are available to employees.

1.1.4. DIVERSITY POLICY

Diversity contributes to openness and between women and men. Econocom is

collective performance. Econocom has particularly attentive to ensuring that men
always based recruitment and career and women enjoy the same career
development on the skills of each individual, opportunities, especially in access to

and condemns any form of discrimination. training, professional development and
management positions.

Gender parit
P y Progress in gender parity cannot be made

without raising the awareness  of
management and involving men in the

Econocom closely monitors gender parity
within its workforce and encourages

women to join this highly male-dominated
industry via, for example, recruitment or
engagements in favour of gender equality,
especially in the digital sector.

process. The Group has increased the
number of women on its Board of Directors.
In 2017, three out of the four new Directors
appointed were women. One third of it are

now women, in line with the target set by

The Group ensures that fair treatment is
the Group.

applied in terms of representation and
promotion to strengthen the balance

The Econocom gender equality index is 78/100 for Planet companies in France. This
index is based on five indicators:

4. percentage of employees returning
fromm paid maternity leave who receive a
salary increase upon their return;

1. gender pay gap;

2. gap in rates of individual
increases between women and men;

salary

5. number of the least represented gender

3. gap in promotion rates between women . '
among the ten highest paid employees.

and men;
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Gender breakdown in France in 2020 (excluding Satellites)

Technolo
France fus: Cptipool‘: ; & g ;ﬁth?oc;: Services M 2 rll:?r?aerl::ierg:'lg Total
Women 39 58 367 56 520
Men 14 38 2,283 19 2,354
Non-managers 53 96 2,650 75 2,874
Women 134 51 3N 64 560
Men 108 50 1,618 63 1,839
Executives 242 101 1,929 127 2,399
Total 295 197 4,579 202 5273

Econocom Digital Women
(Femmes du Digital Econocom):
an internal programme to
encourage women in the IT sector

In June 2019, the Econocom Digital Women
programme was launched under the aegis
of the Services activity.

Aware of the added value that gender
diversity gives to an organisation, Econocom
would like to encourage the presence of
women in its activities and make digital
sectors, where women are under-represented,
more attractive. The Group would thus like to
take on a major challenge: to make the IT
sector more female.

This ambitious programme set three major
objectives:

e to attract and recruit more women in the
workforce through retraining;

°to promote and showcase the skill and
expertise of employees;

e to raise awareness among young girls
about digital careers.
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To meet these challenges, the programme
offers various actions and numerous events
tailored to each theme. To offer dedicated
and specific support, the programme is led by
an ambassador at each Econocom site, thus
responding to the specificities of each region.

Attract and recruit through retraining
with the Manifesto:

#ReconversionFemmesNumérique

The recruitment teams and the entire
Econocom Management are already very
active in finding women in the conventional
sectors. Accordingly, The Femmes du Digital
programme was focused on retraining.

By signing the Reconversion Femmes
Numérique Manifesto launched by Syntec
Numeérique, Econocom made the
commitment to ensure access to digital jobs
for women.

e We are committed to extending our
recruitment criteria — particularly technical
positions — to take into account potential,
cross-functional skills, the situation and the
training path as a whole, whether initial or
continuing, because we are convinced that
technical skills can be acquired throughout
life.



e We are committed to promoting career

paths of all types in our recruitment
processes because they add value and
experience to our organizations.

e \WWe are committed to recruiting people of all
ages because what really matters to us is
motivation, appetite and the ability to adapt
and learn.

*We are committed to implementing
supporting actions and programmes to
ensure the onboarding of digital retraining
talents within the Company because they
are assets for our success.

e \We are committed to supporting internal
mobility by putting in place the resources
and training necessary to ensure
compelling individual career paths.

e We are committed to training our
employees in practices that promote
inclusion and gender equality, a necessary
condition to change our ways of thinking
and working together.

Econocom, a founding member
of the Femmes@Numérique
foundation

To reverse the trend and encourage parity
within digital channels, Econocom is one of
the founding members of the
Femmes@Numeérique foundation created
in 2018. The purpose of this foundation is to
finance the actions undertaken by the
Femmes@Numeérique collective body to
enable them to move to the necessary
scale throughout the country and to
massively raise awareness among the
general and private public organisations,
public authorities, players in the area of
training and education. Digital women also
work with the foundation.
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Econocom lItalia, partner
of the “Women & Technologies”
association

The aim of the association (womentech.eu) is
to associate the brand with institutional
initiatives, to reflect internally and externally
the commitment to support diversity,
inclusion and the development of women
leadership as well as social innovation
through research and the spread of new
technologies and therefore new professions.

Econocom UK, member
of “100 Women in Finance”

To foster gender equality in the finance
industry, Econocom partners with “100
Women in Finance”, a global network of
finance professionals who work together to
empower women at every stage of their
careers.

Anti-discrimination policy
Professional integration of young people

For its Services business in France,
Econocom group clearly encourages hiring
young graduates and final-year students.
Econocom plays an important role in training
by supporting young workers every year in
internships and work-study programmes.
These undergraduate and master's-level
training programmes are monitored by
tutors in technical and functional jobs. As
Econocom’s Services business has the
highest recruitment needs, it has established
special partnerships with  more than
40 schools.

As part of this commitment to opening the
business world to young people, several
years ago Econocom formed a partnership
with Journée Nationale des Jeunes (JNDJ).
Once a year, the Group opens its doors to
middle and/or secondary school students
from underprivileged backgrounds so that
they can learn more about the business
world and the solutions the Group provides
for its customers.
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The Group works to get its employees
involved in its diversity policy and strongly
encourages them to participate in local
awareness and integration initiatives.
Through the Group’s partnership with the
organisation “100 000 Entrepreneurs” and
its network of partner establishments,
several managers speak at secondary
schools all over France to give students
greater insight into entrepreneurship,
intrapreneurship and the business world in
general. In 2020 these interventions took
place in digital format, which was an
innovation, and made it possible to reach
classes throughout the country.

Taking its policy to support the professional

integration a step further, Econocom
signed a generation contract for its
different subsidiaries in France. This

contract has three main goals:

e facilitate the long-term integration of
young people into the workforce by
providing access to a permanent work
contract;

e encourage hiring senior workers and
keeping them in the workforce;

e ensure the transfer of skills and expertise.

This agreement also aims to create
synergies among the different generations
of employees that make up the organisation
and bring their expertise, a source of
strength and innovative force. For this
reason, the generation contract not only
supports younger and older workers but
also the generations in between, by giving
them a key role in working with young
people, transferring skills and training.
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Breakdown of work-study students and
interns in the Planet companies in 2020

Apprenticeships
106

Internships

58

Work-study
contracts

131

Supporting employees aged over 45

Employees in France aged 45 and over can
organise a career development meeting to
discuss their situation and professional
development plans. They are also given the
option of having a skills assessment
performed by an authorised independent
organisation. In addition, these employees
enjoy priority access to training programmes
and support from the Human Resources
Department to guide them through their
internal mobility project.

Employees aged over 55 also benefit from
additional measures. They are granted one
paid day of absence every two years to have
a health check-up. They can also opt for
flexible working time arrangements such as
part-time  work, adjusted hours and
teleworking. In addition, the Group gives
them the opportunity to pass on their
expertise in a tutoring programme involving
younger Econocom employees.



Encourage the hiring
of those who have retrained

The POEI scheme (Operational Preparation
for Individual Employment) trains new
employees. The POEI scheme thus closes
the gap between the skills required for the
job and the skills the candidate has. It
finances all or part of the costs of internal or
external training. It allows the unemployed
to retrain in IT skills.

In 2018 only 10 people (i.e. slightly less than
1% of new recruits) were recruited using this
method. In 2020 we significantly developed
this source of recruits, recruiting
66 employees on permanent and temporary
contracts and on work/study placements via
the POEI scheme, representing 8% of the
909 new staff hired in 2020 for the Services
France entity.

For these 66 recruitments:

* 15 women, i.e. 23%;

e five engineers, i.e. 7.5%;

e three disabled people, i.e. 4.5%;
e average age 29.5;

* 86% permanent contracts;

e the rate at the end of the trial period was
lower (7.5%) to that registered for all new
recruits (8.8%).
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People with disabilities

Econocom has committed to a proactive
approach to supporting people with
disabilities. After the partnership
agreement signed in 2014 with the
Association pour la Gestion du Fonds pour
I'lnsertion Professionnelle des Personnes
Handicapées (AGEFIPH), Econocom has
reached a new level by signing an
agreement in 2018 covering all of the
Croup’s activities in France. With this
agreement, Econocom is committed to
increasing its employment rate for people
with disabilities, by implementing an
employment policy which aims to meet
four major objectives:

e recruit, train and integrate people with
disabilities;
e keep disabled employees engaged

through appropriate career management
and improvement in working conditions;

e raise disability awareness among all internal
players and employees of Econocom;

e develop subcontracting with institutions
in the protected environment.

The Mission Handicap is very committed
internally to raise awareness among all
employees to disability, especially during the
European Week for the Employment of
Disabled People (SEEPH) and in the context of
management training and recruitment teams.
It is also present at recruiting fairs and school
forums and participates in the Commission
Handicap du Syntec Numérique. Additionally,
Econocom has introduced several awareness
initiatives aimed at all staff members, such as
e-learning modules  showing real-life
situations of people with disabilities in the
workplace, and a special intranet site.
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1.2. Conduct a demanding environmental policy

Global warming is a major issue for humanity on which digital players have an increasingly
significant impact and must play a role at their own level. Econocom chose to address this
unprecedented environmental challenge by implementing a structured and ambitious
policy. Indeed, aware of the challenges related to the environmental impact of digital
technology, the Econocom group was one of the first signatories of the Planet Tech'Care
manifesto. Through this manifesto, Econocom is committed to measuring and reducing its

82

carbon footprint, extending the

lifespan of its digital

products and services, and

disseminating and promoting these initiatives among its partners.

1.2.1. RETHINKING TRAVEL
TO REDUCE EMISSIONS

The vehicle fleet is the Group's largest
source of CO, emissions. The aim is to
maintain the average level of emissions of at
110 g of CO,/km, under the NEDC standard,
equivalent to 135g of CO,/km under the
latest WLTP standard in force, for all types of
vehicles combined. Econocom has also
incorporated electric vehicles into its fleet.
Employees in the Paris region and
Villeurbanne can reserve electric vehicles
that they can use for short-distance
business travel, especially between sites.

With all these initiatives, the Group reduced
the CO, emissions produced by its vehicle
fleet for an average level of 99 g CO,/km in
2019, which is equal to 3,600 tonnes of CO,
emissions for the entire fleet.

The Group favours low-emission transport
methods and encourages its employees to
use the train when possible. For travel by
plane, Econocom uses companies which
look to reduce their environmental
footprint.
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1.2.2. ANALYSE AND REDUCE

In 2020, the Econocom Group confirmed its
maturity on issues related to the
environmental impact of its information
systems. Today, the Group has a specific
Green IT governance.

Watt's Green, an essential tool to reduce
the impact

The share of the digital sector represents
almost 60% of the electricity item of the
Econocom group. To reduce this bill and
improve its energy efficiency, the Group
decided in 2017 to analyse the
environmental impact of its information
system with Watt's Green, (see box). Thanks
to this system, Econocom halved the
environmental impact of its digital
technology between 2017 and 2020.

In 2020, Econocom continued its optimisation
policy, thanks to the introduction of the
recommendations from last year and the
Green IT good practices.

In  this financial year, digital energy
consumption fell for the fourth consecutive
year, down 18% compared to 2019. The
digital environmental footprint was also
reduced, with a significant reduction in
CO, emissions (approximately 90 CO.t
saved this year). These positive results are
mainly due to the following actions:

e rationalisation of equipment and energy
consumption in data centres;



e constant increase in the acquisition of IT
equipment in the “green” energy class;

e streamlining of equipment to better
reflect the number of active employees
and uses;

e reuse of existing equipment rather than
new purchases.

Thanks to Watt's Green, Econocom also
managed to reduce all the families of
equipment under review:

e employee (desktop, laptop, screen, mobile,
etc) -8%;

e collaborative  (multi-function,
room equipment, etc.) -9%;

meeting

e infrastructure (server, network equipment,
etc.) -18%.

Watt's Green walkthrough

Watt's Green is a tool developed by
Econocom to measure the energy
consumption of equipment (in KWh) and its
CO, equivalence. To conduct the analyse on
its information system, Econocom followed
several steps:

e Step 1: inventory of information related to
data centres, workstations, screens and
mobile equipment, meeting rooms, printing,
infrastructure (servers, network, etc.);

e Step 2. calculation of key indicators after
integration of information. Four indicators are
monitored: annual electricity consumption,
the weight of emissions in CO, equivalent,
the annual cost of electricity consumed, the
WEEE (Waste Electrical and Electronic
Equipment) weight of the global fleet;

e Step 3: the aim is to analyse areas for

improvement and to note the effects
resulting from the reduction of energy and
environmental impacts.

corporate social responsibility 03

nurture our excellence through responsible commitment

A Life Cycle study assessment in addition
to Watt's Green

In 2020, Econocom completed its Watt's
Green analysis by applying a simplified LCA
to the equipment in its digital scope. This
method makes it possible to assess the
environmental impacts of digital equipment
during the various stages of the life cycle
(manufacturing, use and end of cycle). The
impact indicators under review are as
follows:

e GHG emissions;
® primary energy consumption;
e depletion of natural resources;

* water consumption.

Ambitions for the future

For 2021, Econocom will continue its project
around the following areas: continuing
actions to reduce the environmental impact
of its digital technology, integration of new
scopes in the current study (other Group
brands and international subsidiaries) and
measurement of the impact of new IS
environments (e.g. cloud, collaborative tool,
website, etc). The aim will be to start
introducing an ecodesign approach for
digital services.

1.2.3. REUSE OF EQUIPMENT
TO EXTEND THEIR USEFUL LIFE

As part of its Technology Management &
Financing business (TMF), Econocom
manages the return of its Waste Electrical
and Electronic Equipment (WEEE). The
Group records 430,000 product returns a
year, half of which are specifically in France.
Econocom encourages the reuse of all its
products to limit the environmental impact
caused by scrapping or incinerating, as for
example, some components that contain
heavy metals.

Econocom supports the use of social and
solidarity economy, which reconciles circular
and solidarity economies for the
reconditioning of its WEEE.
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1.2.4. WASTE PROCESSING
AND RECYCLING WITH SOCIALLY
SUPPORTIVE STRUCTURES

In order to process and recycle 430,000 pieces
of WEEE every year (computers, screens,
servers, tablets, smartphones etc.), Econocom
uses Ateliers sans Frontieres (ASF) and two
specialist companies, ATF Gaia and Recyclea,
which combine operations in circular and
supportive economies.

Partnership with ATF Gaia

ATF Gaia gives businesses the means to be
part of a more inclusive economy. On the
one hand, by accompanying them in their
compliance for the management of WEEE
and on the other hand by allowing them to
contribute more directly to the integration
of people with disabilities through work. By
sorting as closely as possible to the
collection points in its approved centres, ATF
considerably limits unnecessary transport,
optimising the carbon footprint as soon as
the equipment is taken over. After recovery,
sorting and survey, the equipment items are
directed to the ATF repackaging centres or
to the nearest dismantling and destruction
sites. The Company also deletes data and
preserves the anonymity of the equipment
by performing a certified deletion, thus
reducing the risks related to data security
and guaranteeing compliance with the
GDPR. ATF also provides Econocom a
complete report, from the collection to the
issue of the destruction certificate in
compliance with the WEEE directive.

Partnership with Ateliers Sans Frontiéres

Since 2012, Econocom also collaborates with
Ateliers Sans Frontiéres, an entity of the Ares
group specialising in the management of
WEEE (Waste Electrical and Electronic
Equipment) for reuse and recycling around
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survey, audit, test, certified data erasure,
mastering and dismantling task. Our goal is
to give priority to a new usage cycle to the
largest possible number of products by
reconditioning them. Today, 95% of
Econocom’s equipment sent to Ateliers
Sans Frontiéres is given a second life.
Ateliers Sans Frontieres (ASF) is an
integration project, which welcomes over 110
young and vulnerable young people a year, to
help them build their life project, regain their
dignity and bring them to a stable personal
and professional situation. ASF promotes
integration through solidarity activities with a
strong social or environmental impact
(recycling, circular economy, donation of
upgraded equipment) that give meaning to
the work done by employees and help
motivate them. In 2017, ASF became one of
Econocom’s major partners, to whom we
entrust approximately 30% of our French
volumes to be processed. The association is
also recognised as an exemplary player by
public authorities: in September 2019,
Emmanuel Macon and Muriel Pénicaud, then
Minister of Labour, chose to present the Pacte
Ambition IAE (Inclusion through Economic
Activity) during a visit to an ASF workshop.

Since the start of the relationship between
ASF and Econocom, their activity has
registered continuous growth in volume and
regular improvement in expertise in a
climate of benevolent cooperation and
mutual personal growth. As part of its CSR

policy, Econocom has also extended its
collaboration with the association,
entrusting it with the preparation of

computer donations. Econocom and ASF
currently process 60,000 devices per year
with a team of 15 people. Since the operation
started, about a hundred of them have
found a job thanks to this activity.



A leading role in the refurbishment

market

This effective collaboration with ASF, and
also with ATF Gaia and Recyclea, enables
Econocom to play a leading role on the
reconditioned digital equipment market.
Over the last few years, this has become
considerably more structured and
professional, thanks to the introduction of
more rigorous regulation, growth in large
e-commerce platforms (FNAC, Cdiscount,
Veepee etc) and specialist players
(Backmarket, Recommerce, etc), and
above all the popularity with consumers. It
provides the opportunity to access
technologies or brands which, new, would

be too expensive, it presents new
possibilities in  terms of wusage or
equipment, and there are also

environmental motivations. For all these
reasons, more and more French people are
attracted to the possibility of buying
products from previous generations, often
formerly owned by professionals and in
perfect working order, for a fraction of the
original price. This is why demand is
extremely high. Econocom and its partners
also offer this know-how to businesses,
which also have to manage the end of their
equipment assets’ lifespan. Thanks to the
processes put in place and the social
commitment of its partners, Econocom
contributes in this way to the CSR aims of
its clients, ensuring that they respect
environmental and safety regulations, as
well as the complete traceability of the
processing and final destination of the
equipment.

1.3. Be an ethical
and responsible player

Signatory since 2012 of the United Nations
Global Compact, the Econocom group
commits to respecting and promoting the
10 fundamental values linked to human
rights, the fight against corruption and the
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protection of the environment. The
affirmation of these values, underpinned by
the Corporate Social Responsibility policy,
shows how the Group wants to continue to
be a responsible, honest company,
embodying and promoting these values
within its ecosystem.

1.3.1. THE ETHICS COMMITTEE

In order to strengthen its ambition to
operate as a responsible and ethical player
in the economy, the Econocom group
appointed an Ethics Committee in 2019.
This Committee is made up of four internal
Group stakeholders, chosen according to
their experience and additional expertise in
ethical issues. It meets several times a year
and oversees the Group's anti-corruption
compliance programme. The  Ethics
Committee ensures, among other things,
the mapping of corruption risks, the
processing and monitoring of the reports
received under the whistleblowing system
and the proper appropriation of the ethical
principles by employees.

As part of its ethical commitment, the
Econocom group is currently carrying out
compliance work, in particular with the
Sapin Il law, and within a wider context, to
increase transparency in the conduct of its
business.

In 2020 the Group published its Code of
Business Conduct, which addresses,
among other things, the fight against
corruption and influence peddling and
rolled out its ethics whistleblowing system.
Training in the form of e-learning courses
for all employees on compliance and
anti-corruption has also been rolled out.
These courses will be supplemented by
specific actions for the identified groups of
employees. All these actions reinforce the
Croup's extensive set of procedures and
controls, thereby ensuring transparency
and ethics.
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1.3.2. THE CODE OF BUSINESS
CONDUCT

Econocom wished to federate all Group
employees around a Code of Business
Conduct. This Code of Conduct, produced in
collaboration with unions, is based on the
corruption risk map drawn up by Econocom
according to the principles set out by the
Sapinll law on transparency, the fight
against corruption and the modernisation of
the economy. The principles enshrined in this
Code are intangible signposts set out to
guide the actions of all Group employees.
Employees must uphold its principles of
integrity, respect, compliance, moral
leadership, fairness and accountability.

1.3.3. WHISTLE BLOWING
MECHANISM

Econocom has rolled out, across the Group, a
mechanism for whistle blowing through an
external provider, meeting the requirements
of the Sapinll law and other European
regulations. This mechanism is an external
internet platform which any internal or
external stakeholder has access to. It
guarantees the protection of whistle blowers
and monitoring of how reports are
processed.

1.3.4. RESPECT FOR HUMAN
RIGHTS

The Group operates for the most part in
Western European countries, where labour
laws and regulations are stricter than
required by human rights standards. The
Group has defined its HR standards in line
with these regulations and applies them in
all other countries where it is active.
Econocom’s staff is essentially made up of
skilled personnel who expect human
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resources practices to meet particularly high
standards.

For these reasons, the Group’s human rights
risks for the most part involve its suppliers
and sub-contractors. In keeping with its
purchasing practices, Econocom asks its tier-1
suppliers to comply with its own ethical and
labour standards. The Group also requires its
suppliers to comply with international
standards such as the United Nations Global
Compact and International Labour
Organization fundamental conventions.

Responsible purchasing

Lasting cooperation between a company
and its suppliers contributes to driving
performance for all parties. In 2015,
Econocom group decided to structure its
responsible purchasing policy to establish
trust-based relationships with its suppliers
by encouraging them to implement a CSR
programme. The Group has thus established
a Purchasing charter between its suppliers
and Econocom based on the ten principles
of the United Nations Global Compact. It is
sent to all suppliers, who are required to
sign and return it, thus confirming that it
has been taken into account and applied.

Calls for tenders or consultations with
suppliers include social or environmental
criteria. The relevant purchasing segments are:

e interim;

e intellectual services;

e land transport of goods;

e purchasing second-hand equipment;
* equipment recycling.

In addition, the Purchasing Department also
relies on the “GESAT" network.



Tender offers for the top two categories of
purchases (mainly outsourced services) now
factor in supplier selection criteria (social
and/or environmental). Econocom champions
the idea that CSR should above all be based
on dialogue with its stakeholders and on
pooling strengths and resources. That is how
the Group and its stakeholders can make
the best contribution to sustainable
development.

As such, Econocom subsequently renewed
its CSR charter and strengthened this
approach by sending a CSR self-assessment
guestionnaire to a few strategic suppliers.
This form aims to quantify the results of its
partners from asocial, environmental,
market behaviour, regional and governance
perspective.

In addition, Econocom also uses work-based
assistance institutions and services (ESAT) to
help people with disabilities in their social
and professional inclusion.

1.3.5. GENERAL DATA PROTECTION
REGULATION (GDPR)

The Econocom group is keen to protect the
private life and data of its employees, clients
and partners and in this respect ensures the
respect of the applicable personal data
protection law, and in particular the
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European law on General Data Protection
Regulation no.2016/679 of 27 April 2016
(GDPR), as well as all the national laws
enacted as a consequence, and which may
be applicable.

In recent years, Econocom has implemented
the following measures:

e appointment of a DPO (Data Protection
Officer) at the Group level;

e drawing up of an internal Charter serving
as a framework for the processing of data
by Group entities,;

e informing co-workers of how their data is
used and raising their awareness about
data protection regulation;

e updating the IT Charter in line with

regulations;

e drawing up of a confidentiality policy for
the Econocom group corporate site;

e strengthening of security measures at
the Group IT level.

These measures are consistent with
the steps to make Econocom group comply
with applicable regulation, and they show
the daily commitment both by the Group
and by each Econocom group entity to a
responsible use of personal data.
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2. Support the new responsible
uses of our customers and users

Aware of the challenges related to the
environmental impact of digital technology,
the Econocom group is innovating to
strengthen the green aspect of its offerings,
even creating a specific business unit
dedicated to energy efficiency. As an expert

2.1. Develop our offer of
products and services

The Econocom Group's Green&Energy entity
is divided into two complementary areas:
the GreenlT offer and the Green& Energy
offer. Each area has its own specificities and
offers customers the opportunity to
generate savings by working on their CSR.

2.1.1. REINFORCE THE GREEN
AND RESPONSIBLE DIMENSION
IN OUR NEW AND EXISTING OFFERS

Econocom wishes to natively boost the
responsible component in 100% of its new
offers as well as in its existing offers. The idea
is to create new generation support offers
fulfilling new uses (autonomy, user
experience, etc) and the need for cost
control requested by the DSI. Econocom is
therefore trying to provide its clients with
solutions for transforming the work
environment (physical and digital) and
associated infrastructure to increase user
satisfaction and productivity while
reconciling the responsible dimension in its
portfolio of offers.

2.1.2. DEVELOPMENT
OF THE GREEN&ENERGY OFFER

Companies and local authorities face
identical environmental challenges: limiting
their carbon footprint, reducing and
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green and responsible

in digital transformation, the Group does
not seek to promote digital technologies
just for the sake of digital technologies. By
proposing an approach aimed firstly at
meeting the needs of users, it contributes
to the figh