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Claranova, a technology company created just five years ago

= A recapitalization in June 2015 with ~€20m in capital invested in the development of new activities. ..
@ ...Revenue of €409m in FY20, EBITDA margin of 8% in H1 FY21 and net cash of €47m at 12/31/2020...
= ...with an international dimension: 95% of revenue generated outside France...

= ...and considerable potential remaining : target of €700m with an EBITDA margin >10% by FY23

Recapitalization A diversified international technology
New vision » player
Sale of non-strategic businesses Considerable growth potential remaining
- g
() )
FY15 FY20 FY23

Revenue FY20 €409m
Target: €70C nd

3Y CAGR® FY12-15 | -3% » 3YCAGRFY17-20 | 46% » an EBITDA margin
8%

EBITDA FY15 % 11% EBITDA H1 FY21 % >10% in FY2023
Net Cash 06/30/2014) -€18m Net Cash 12/31/2020 +€47m
Notes: (1) From proceeds of €34.5m from the capital increase of June 16, 2015; (2) See the glossary at the end of the presentation; (3) Net cash at June 30, 2014 before C LO rO n()vo

recapitalization and debt restructuring in FY15.



ults

H1 2020-2021 |

Present in 3 technology sectors: personalized e-commerce, software, loT(!)

= Adiversified technology player making it possible to share risk and growth drivers
« Strong growth through both organic development and acquisitions in high potential sectors

= A specific dynamic in each sector: mature technologies, business models, valuation structure

expansion Cards Personal Creations CafePress press

% . @ @M FreePrints Gifts

FreePrints L Photobooks L Geographic L Photo Tiles and L Acquisitions of L Acquisitions of  eafe
Panet ART

® Transition from physical to L Acquisitions of Upclick, L Proprietary software L Transition from a perpetual license
wvanquest

online sales Lulu, Lavasoft © soda PDF 3 Adaware (&) InPixio sales model to a SaaS(") model

Devices Launch of L Development of L Strategic partnerships L Commercial partnerships Accelerating rollouts
my myDevices the loT tool, CT— ; o= el - . o-aas
Cayenne span Microsoft print - BAS':
FY15 EY20
Note: (1) See the glossary at the end of the presentation. C LG rG n()VCl

-
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i WART' a global player in personalized e-commerce

VISION

~

A mobile and
intermediary
(fabless(™M)

2

+ GEOGRAPHIC EXPANSION

The only truly international player:
first launch in the US in 2014,
a global presence in 15 countries in 2020

+ PHOTO

+ PHOTO

mobile intermediary
freemium() model that has

Launch of FreePrints, a L
revolutionized the printing

CTS

Monetization of the customer base:
a free Photo product making it possible
to acquire customers at low-cost,
subsequently converted into higher-

+ PERSONALIZEL
Ponsonaliii %

+ PHOTO PRODUCTS

IFTS

+ PHOTO

gift market, twice as large as the
photo market, with multiple synergies
(switch to mobile, pooling the

L Opening up of the personalized

+ PERSONALIZED PR JCTS

+ PERSONALIZED GIFTS

+ PHOTO PRODUCTS

+ PHOTO

New growth opportunities with
the launch of new products and
vertical applications to become
the leading personalized e-

.

business model market margin FreePrints offerings customer base, etc.) commerce player
A shared platform for all PlanetArt offerings
FY15 FY20
Back office Front office Customer base
1A .@; ’ : BIT
e (o5 © EE AR
Logistics IT Customer acquisition Content Tens of millions of
Management of suppliers IT infrastructure, security, data A centralized marketing Advertising, digital content, customers
(production, transport) analysis and management investment strategy marketplace
Note: (1) See the glossary at the end of the presentation. C LG rG n()VCl
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An objective of controlling the entire
value chain

From generating traffic to its
monetization and conversion to our
SaaS solutions

To optimize customer acquisition
costs for our proprietary SaaS
products

Note: (1) Indicative figures

& Avanquest | a holistic approach to the world of software

&) Avanquest

KUBADOWNLOAD.

@ Avanquest

V# WebCompanion {3 H20Suite

y

PDF Security Photo
© soda PDF ) Adaware &) InPixio

& Avanquest

y

et

Segment
valuation
= 20m(1) unique visitors / month @
Traffic generated from paid and free
content
= 5m(1) visitors / month ‘
Traffic monetization through external @ @
partners or conversion to Avanquest
products
= 80k(1) new users / month e
Acquisition of new subscribers with a $ $ $
lifecycle of several years
= 1 m() active users
claranovar
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ngevices

One platform, infinite loT plug & play!") solutions ,
whatever the type of network, connected device (= 500
references) or business sector

The largest community of loT developers with Cayenne
tools (= 700Kk)

Technology and commercial partnerships with market
leaders

A PaaS business model (Platform as a Service)

Technology partnerships Commercial partners

*
g sodexo @redexia
INRAVI! <c¥ecn gty
Sprint O-BASF
L LEVT ARM ;
| Microsoft T Mobile
End customers (>500) Mamolt  PeG  Erme B SSe. oo,

a unique platform in the loT market

‘ ot
Manufacturers of

components and
connected devices

5

The loT value
chain
‘ P _ ()
il Network suppliers
Temperature
management
Security ﬂ ‘ @ ~

Cloud service
operators

Air quality %

Lf\

Pest m.yDevices —
management Q Application s are
developers
Space
utilization — Q ‘
- g
Predictive } End customers
maintenance Waste
management

A

claranova
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Considerable potential for organic growth remains for each business

Wanet ART

v

@ Avanquest

v

ngevices

v

Acquisition of new customers and
monetization of the installed base

& Acquisition of new customers and
monetization of the installed base

& Creation of new applications

-

Drivers for lic & Acquisition of new customers
developmen in & Launch of new products & Launch of new products
Import: & Reinforcing the network of
& Geographic expansion & Geographic expansion partners
& Creation of new vertical applications & Creation of new concepts & Geographic expansion
(¢]
~50 usson ~25 yssone e
...In high p al Personalized e-commerce SaaS Software (PDF, Security, Photo) A market still under construction
markets (incl. Photo and Non-Photo (incl. e-signature & embedded PDF as a With a huge potential (75bn® of loT

Notes: (1) Sources: Market Research Future, « Global Photo Printing Market » - Technavio « Global Personalized Gifts Market » (2) Sources: Research&Markets, « Photo Editing

Personalized Gifts)

service, System Utilities, Antivirus, Web
security, Photo Editing Software)

Software » - Adobe 2019 Financial Analyst presentation — Gartner, « Worldwide Security Risk Management Spending growth » ; (3) Sources: Statista.

connected devices by 2015)

claranova



lts

H1 2020-2021

A well-tested M&A strategy that should be continued...

Wanet ART

@ Avanquest

) 4
P 0 2 - _ w=J PDFescape
roven ensonal il cafe .’lk 6\ adaware  LULU sortware  UODCICK  kusapowntoa
expertise Creations. press postagram " &
& ...Sharing costs (logistics, suppliers) & ...Complementary product portfolios
An external & Sharing infrastructure (teams, IT, content) &  Sharing infrastructure (teams, R&D, IT)
growth st Jy & A unique mobile approach through FreePrints &  Expertise in online traffic acquisition
based ¢ _ _ _ _
& An international dimension & An international dimension
& Aninstalled base of tens of millions of users &  Aninstalled base of tens of millions of users
& Photo, Gifting, other vertical applications &  Products (PDF, Security, Photo)
T & Web or mobile applications & Content/ traffic (downloads, blog, etc.)
argeis
& Mobile traffic acquisition &  Monetization tool
& Technology (personalization, cloud, content, Al, etc.) & Technology

|-

claranova
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Nevertheless, a growing disconnect between share price trends and the fundamentals

= Operational performances and potential not
reflected in the share price trend

=« A disconnect which continues to increase despite
the continuing improvement of fundamentals:

« Strong growth
« Continuing improvement in profitability
« A reinforced and healthy financial structure

« Considerable potential remaining

= Focus by management over the upcoming six-month
periods to ensure that the share price reflects
Claranova’s operating performances

Note: (1) Calendar Year 2020 (January 2020 — December 2020).

®—-Revenue (€m)

o—EBITDA (€m)

claranova

€ 115

—e— Highest share price (€)
€5
€ 39 12 161,5
994 117,4 ) PS
Iy S ®
e
€ 1 3 %
’ -5,0 o
-11,5 -11,3 o
[ (
FY15 FY16 FY17 FY18
(€m) 31/01/2018
Stock price (€) 11.5€
Capitalization 453
Net debt (38)
Enterprise value (EV) 415
EV / Revenue x2.6
EV / EBITDA x105.3

€ 11,2

FY19

452,6
409,1 o
-
€83
€93
29,4
s
17,4
@
FY20  CY20"
v
12/31/2020
6.7€
265
‘ (47)
219
x0.5
X7.4
claranova



Claranova key figures

H1 2020-2021: continuing strong growth accompanied by a
very significant improvement in earnings

e278n + 257, + 17 95,

Half-year Growth at constant Organic Revenue generated
revenue exchange rates Growth() outside France

€23m (+107%) S(ﬁé;?;:pts) €1 1 m (x7) €47m (x3)
EBITDA

as % of revenue Net income Net Cash

aranova

10 Note: (1) Like-for-like (organic) growth equals the increase in revenue at constant consolidation scope and exchange rates.
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Continuing strong growth in H1 2020-2021...

250 278

—  Constant FX™

234
+199 —

— Actual FX

140

H1 2018-2019 H1 2019-2020 H1 2020-2021

—J Revenue (€m)

F+17%

Like-for-like sales
growth®)

+25%

Constant FX

S + 8%

Consolidation
scope effect on
revenue growth()

= 6°/o

Currency effect on
revenue growth

Notes: (1) Foreign Exchange Rates; (2) Like-for-like growth equals the increase in revenue at constant consolidation scope and exchange rates; (3) The consolidation scope effect includes L "
12 the acquisition of CafePress (CP) integrated in Sep. 20 and Personal Creations (PC) in Aug. 19: Sep. to Dec. 2020 are excluded for CP; the month of Jul. 2020 is excluded for PC Creations. C G rO n()VCl
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... and a twofold increase in profitability driven by all divisions

4,8%

11,2

EBITDA H1
2019-2020

Positive impact from ever-

9,2

increasing demand and
reducing marketing efforts to

limit the pressure on supply
chains expected over the

year-end holiday period

Planet ART

| —

EBITDA (€m)

1,1
L]

Positive impact of the
strategic transition to a
higher margin
proprietary software
subscription-based
model (SaaS).

@ Avanquest

1,6

Positive impact from
containing losses until
the upturn in business

expected when the
health crisis subsides

myDeuices

EBITDA (% of revenue)

8,3%

23,1

EBITDA H1
2020-2021

+107% Growth in EBITDA
|
8.3¢, EBITDA margin
I
+3.5p5 Improvement in the

operating margin

claranova
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Neutral impact of exchange rates on the operating margin

292
—— 278
-14
32% R in forei
e evenue In foreign
[0)
26.% 96 currency(®
|
Revenue @ Constant FX FX impact Revenue @ Actual FX
1 Revenue (€m ® Revenue growth (%)
€m ° 6o Currency effect on
° revenue growth
24 ————— 23 |
-1
8,3% 8,3%
® D> ®
Natural foreign exchange hedging
(Revenue and costs in the same currency) Neutral exchange
O:t rate effect on the
EBITDA @ Constant FX FX impact EBITDA @ Actual FX operating margin
|
1 EBITDA (€m) ® EBITDA (% of revenue)

14 Notes : (1) On the basis of functional currencies.. C LG ranova
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Strong cash flow generation confirmed

(€m) 12/31/2020 12/31/2019

Cash flow from operations before changes in working capital 23 9

Change in working capital requirements 21 34

Taxes and net interest paid (4) (6)
Net cash from/(used in) operating activities 40 37
Net cash flow from/(used in) investing activities (4) (32)
Net cash flow from/(used in) financing activities 3 10
Increase (decrease) in cash 38 14
Opening cash position 83 75
Net foreign exchange difference (3) 2
Closing cash position 118 91

Strong capacity for cash flow
generation with a net inflow from
operating activities of €40m in H1
2020-2021

Cash flows used in investing
activities and from financing
activities remained limited at -€4m
and +€3m respectively

Record cash position of €118m,
up €35m from 06/30/2020

claranova
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A financial position which remains very healthy and solid

(€m) 12/31/2020 06/30/2020
Bank debt 20 19
Bonds 48 48
Other financial liabilities 2 3
Accrued interest 1 0
Total financial liabilities 71 69
Available unpledged cash 118 83
Net Cash 47 14

No significant changes in
financial debt, at €71m at
12/31/2020

The Group’s financial position
improved following the net
increase in cash (+€35m in
relation to 06/30/2020) and
resulting in net cash of

€47 million.

claranova
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Wanet ART

YOUR WORLD. PERSONALIZED.

A first half of strong profitable growth
= Strong growth with EBITDA nearly doubling
= Ever-increasing demand in target markets

= More limited marketing investments during the year-end holiday
period when the supply chain is traditionally under pressure

=« Ramp up of Personal Creations: double-digit growth and a
structurally improved profitability profile

= Ongoing integration of CafePress

Revenue
(&m) 233,7
+26% ’
186,2 —
H1 2019-2020 H1 2020-2021
EBITDA
(in €m and % revenue) 8.3%
5,4% ¥
@ + 91 %
—
19,3
| 10,1 I
H1 2019-2020 H1 2020-2021
claranova
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@ Avanquest

Profitability reinforced by recurring business
= Continuing transition to the SaaS business model

= A transition that limits growth but accompanied by a significant
improvement in EBITDA

= An EBITDA margin expected to mechanically improve in response
to:

* The anticipated decline in non-strategic businesses
* Growth in SaaS software sales

 Increasing share of recurring sales and subscription renewals
requiring virtually zero marketing investments

Revenue
(€m)
45.9 41.9
I 54% | I 44% |

— +14ps —

H1 2019-2020 H1 2020-2021

W Recurring sales (%) B Non-recurring sales (%)

EBITDA
(in €m and % revenue) 11,5%
4
8,0%
@ - +31 % -
4,8
3,7
H1 2019-2020 H1 2020-2021
claranovar
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myDevices

Business remains resilient while the pandemic slows the
pace of the rollout

= Stable revenue in a context of slower deployment observed since the
beginning of the pandemic

= Losses divided by >2.5x , waiting for the rollout to resume

= The positive business momentum prior to the health crisis should
gradually resume as the health crisis subsides

Revenue
(€m)

2,2

H1 2019-2020

EBITDA

(in €m and % revenue)

H1 2019-2020

2,2

H1 2020-2021

H1 2020-2021
| -1,0 |

-46,5%

claranovar
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A new solid first half for Claranova

= A 16th consecutive quarter of business growth

= Revenue growth remains solid and accompanied by a very significant improvement in earnings

= Afirst half highlighting the economic strength of our business models combining growth and profitability
= Resilience demonstrated within the context of a health crisis that has benefited digital companies

= Positive business momentum expected to continue as the health crisis subsides

= Considerable growth potential remains in each business sector

= Very good results not yet reflected in the share price

= An entire company focused on realigning the share price with its operating performances

claranova
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Division performance

Panet ART

YOUR WORLD. PERSONALIZED

(€m) H1 2020-2021 H1 2019-2020 Change
Revenue 233.7 186.2 26%
EBITDA 19.3 10.1 91%
EBITDA % 8,3% 5,4% +2.8 pts
myDevices

(€m) H1 2020-2021 H1 2019-2020 Change
Revenue 2.2 2.2 -3%
EBITDA (1.0) (2.6) -62%
EBITDA % -46,5% -118,1% +71.7 pts

@ Avanquest

(€m) H1 2020-2021 H1 2019-2020 Change
Revenue 419 45.9 -9%
EBITDA 4.8 3.7 31%
EBITDA % 11,5% 8,0% +3.5 pts

claranova



Its

H1 2020-2021

Consolidated Income Statement

(€m) H1 2020-2021 H1 2019-2020
Revenue 277.8 234.3
Raw materials and purchases of goods (91.0) (73.5)
Other purchases and external expenses (119.1) (113.1)
Taxes, duties and similar payments (0.4) (0.3)
Employee expenses (32.4) (26.8)
Depreciation, amortization and provisions (net of reversals) 4.1) (3.0)
Other recurring operating income and expenses (10.1) (7.9)
Recurring Operating Income 20.8 9.7
Other operating income and expenses (3.3) (3.0)
Operating income 17.5 6.8
Net financial income (expense) (3.5) (2.3)
Tax expense (3.5) (2.9)
Net Income 10.5 1.5
Net income attributable to owners of the parent 8.5 1.2

claranova
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Earnings per share

(In €)

H1 2020-2021

H1 2019-2020

Number of shares outstanding® (in units)

Number of shares outstanding after potential dilution (in units)

Net income per share
Net income per share after potential dilution
Adjusted net income per share

Adjusted net income per share after potential dilution

Net income per share attributable to the parent
Net income per share attributable to the parent after potential dilution
Adjusted net income per share attributable to the parent

Adjusted net income attributable to the parent after dilution

39,486,529

39,905,818

€0.27

€0.26

€0.36

€0.36

€0.21

€0.21

€ 0.31

€ 0.30

39,200,753

39,905,820

€0.04
€0.04
€0.11

€0.11

€0.03
€0.03
€0.10

€0.10

claranova
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Calculation of EBITDA and Adjusted net income

(€m) H1 2020-2021 H1 2019-2020
Recurring Operating Income 20.8 9.7
Impact of IFRS 16 on leases expenses (1.8) (1.6)
Share-based payments, including social security expenses 0.0 0.0
Depreciation, amortization and provision 4.1 3.0
EBITDA? 23.1 11.2
Net Income 10.5 1.5
IFRS 16 impact on Net income 0.2 0.2
Share-based payments, including social security expenses 0.0 0.0
Fair value remeasurement of financial instruments 0.1 (0.3)
Other operating income and expenses 51 3.0
Adjusted net income 14.2 4.3

claranova
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Simplified Statement of Financial Position

(€m) 12/30/2020 06/30/2020
Goodwill 62.5 61.7
Other non-current assets 31.7 32.0
Current assets (excl. cash) 31.5 33.5
Cash and cash equivalents 118.1 82.8
Total assets 243.7 210.0
Equity 73.2 62.3
Financial liabilities 71.4 68.9
Lease liabilities 9.0 10.1
Non-current liabilities 3.1 3.1
Current liabilities 87.1 65.6
Total equity and liabilities 243.7 210.0

claranova
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Glossary

e B2C: Business-to -Consumer. A direct commercial relationship between a company and a private individual.
@ CAGR: Compound Annual Growth Rate.
e Fabless: A business model that involves outsourcing production to third-party partners.

= Freemium: a penetration pricing strategy that involves proposing a free product to customers who are then charged for complementary
products, services and features.

e FY: Fiscal Year.
@ loT: Internet of Things
e Plug & play : A device ready to use from the moment it is connected.

= EBITDA: EBITDA (Earnings before interest, taxes, depreciation and amortization) is a non-GAAP aggregate used to measure the
operating performance of the businesses. It is equal to earnings before depreciation, amortization and share-based payments (including
related social security contributions) and the IFRS 16 impact on the recognition of leases. The EBITDA calculation is presented in the
Appendix to this presentation.

= Adjusted net income: Adjusted net income is equal to Net income before the impact of share-based payments, including the related
social security contributions, other operating income and expenses and fair value remeasurement of financial instruments and excluding
the IFRS 16 impact on the recognition of leases. The Adjusted net income calculation is presented in the Appendix to this presentation.

e Saa$S: Software as a Service. A software licensing and delivery model where the software is licensed on a subscription basis and centrally
hosted for online use.

claranova



ir@claranova.com
www.claranova.com

Disclaimer =,

This document contains forward-looking statements concerning Claranova’s financial position, operating results, businesses, strategy and
projects. Although Claranova believes that the forward-looking statements are founded on reasonable assumptions, they do not give any ‘
assurance as to the future performance of the Company. Actual results may differ significantly from forward-looking statements due to a i |
certain number of risks and uncertainties, the majority of which are beyond Claranova’s control and notably the risks described in the
2019-2020 Universal Registration Document filed with the AMF on October 21, 2020 (No. D.20-0890). The information presented in this

document is provided for information purposes only, with the interim financial report for H1 2020-2021 taking precedence.
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