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soloca

UNIVERSAL
REGISTRATION

DOCUMENT 2022 Solocal is the trusted local

digital partner for all businesses
looking to speed up growth.

Solocal has six strategic assets: media platforms with
vast audiences, the power of its geolocated data,
evolving technology platforms, nationwide sales
coverage in France, preferential partnerships with the
GAFAM* giants and a wealth of talented staff,
including experts in data, development, digital
marketing and more.

* GAFAM: Google, Apple, Facebook, Amazon, Microsoft/Bing.

AD’IF

This Universal Registration Document was filed on 28 April 2023 with the French Financial Markets Authority (Autorité des
marchés financiers — AMF) in its capacity as competent authority pursuant to Regulation (EU) 2017/129, without prior
approval pursuant to Article 9 of said Regulation.

The Universal Registration Document may be used for the purposes of a public offering of securities or the admission of
securities to trading on a regulated market, provided it is accompanied by an operation note and, where applicable, a
summary and all amendments made to the Universal Registration Document. The ensemble of documents thus formed
shall be approved by the AMF pursuant to Regulation (EU) 2017/1129.
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SOLOCAL
IN BRIEF

The trusted

local digital partner

for all businesses looking
to speed up growth
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SOLOCAL IN BRIEF
2022 IN FIGURES

)
@)

3
(4)

for 2022

2022
-GURES

on PagesJaunes ¥

at 31 December 2022

Close to
2.000
digital
advisors @

Close to

130,000

digital ad
campaigns @

4.3 million

businesses
and companies
referenced
on PJ

16 million

reviews
posted @

Number of times Solocal references one or more businesses following a web user's request.

Field sales/telesales, customer relations, production and sales support, pro forma figure excluding departures linked
to the Employment Protection Plan and including employees on long-term sick leave & Solocal Interactive.

Includes Priority Ranking campaigns.
PagesJaunes.

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL

3



VALUE
CREATION



VALUE CREATION

MISSION STATEMENT
Ethical
Mission Strategy Vision Values principles
Vitalise Offer a wide Unleash the Team Spirit, Trust,
local life. range of digital digital potential Proximity, Transparency,
services to of all businesses Engagement, Respect,
businesses and by using Courage. Integrity.
provide the innovative
best possible digital services
digital and local to connect
experience businesses to
to our users. their customers.
Our strengths
Evolving
technological ;
Preferential
plqtfqrms partnerships
for businesses
and consumers Acute

Rich seams
of exclusive

proprietary

data

Many talented
staff with
extensive

digital skills

solocal

knowledge of the local
economic fabric

(Connect, Websites,
Booster) for alll

local businesses

in France, from VSEs/
SMEs to medium-sized
companies and large
chains
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BUSINESS
MODEL 2022

Our values: team spirit, proximity, courage, engagement

Our resources

Local Q L
Close to 2,000 digital advisors
throughout France © .’ 7
6 regional centres y‘ Connect
1webfactory 4 Visibility
J Ranking

E-reputation
Talent Relational

and transactional
2,738 employees @ services
Employees trained in ethics, €
cyber-security and digital J

accessibility, digital marketing,
agile methodology training
and commercial prospecting
techniques

Responsible and universally
accessible digital technology

4.3 million
businesses

Short circuits & local consumption

Platforms and data
Strategic partnerships

Saas platforms

Proprietary data: 4.3 million

listed businesses ( ies, :
olssociotliolns, publioci?wrsgﬁgt?cljenss) ebSIteS
on our digital services

, Integrated B ster
Environment . .

Qpps ) Priority Ranking
81% of buildings (sqm.) in HQE® £ Performance
or - Notoriété

Finance & ESG®@ businesses | .7 brand anareness)

CAPEX: €32 million

European Green Deal SOIOCGI Ma nqger

(1) Field sales/TLV, customer relations, production and sales support, figure pro forma for departures linked
to the Employment Protection Plan including employees on long-term sick leave & Solocal Interactive.

(2) Based on employees registered at end-of-month, excluding employees on long-term sick leave &
Solocal Interactive.

(3) HQE: Haute Qualité Environnementale (High Environmental Quality,).
(4) ESG: Environment, social and governance (non-financial criteria).
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VALUE CREATION
BUSINESS MODEL

OUR MISSION:
to vitalise local life

Our vision:unleash the digital potential of all businesses by using innovative
digital services to connect businesses to their customers and prospects

> > Nl Our added value

Our contribution  Locdl
to the SDGs®

288,000 companies and public institutions
supported throughout France
QUALITY

Percentage of employees who say they are
developing their skills & employability: 69% (+3% vs. 2021)

Proportion of payroll for the training budget:
4.12% (+0.23pts vs. 2021)

EDUCATION 81% accessible from pagesjaunesfr media®©
m l 100,000 digital audits
‘ Talent
QALY Percentage of women executives: 25.64%

DECENT WORK AND
ECONOMIC GROWTH

55+ miillion
o

consumers

Platformms and data

Approx. 1.5 billion searches on our media

5 days for processing requests for the deletion
P s of personal data

AND PRODUCTION .
Almost 615,000 businesses use Solocal Manager

Environment

Number of tonnes of WEEE - 7.3

2021 carbon footprint: 11.4 ktCO.,
i.e.-62% compared with 2018

CO, emissions from offices: 178,404 kgCO-,
i.e.-1% vs. 2021

consumers ([ b CO, emissions from car fleet: 1,603 tCO,,
INSTITUTIONS i.e.-3.96% vs. 2021

.\J PagesJaunes i:

A platform
of services
for

Finance & ESG®

France’s leading digital marketing player in terms
of revenue
(5) SDGs: Sustainable Development Goals.

(6) Digital accessibility simplifies access to digital services for all
people who are not digitally literate or who have a disability
(temporary, situational or permanent).

(7) WEEE: waste electrical and electronic equipment.

Gaio-EthiFinance Silver medal
EcoVadis Bronze medal

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL 7



VALUE CREATION
DIGITAL SERVICES FOR BUSINESS

DIGITAL
SERVICES
-OR BUSINESS

RANGES OF
DIGITAL SERVICES

SOLOCAL OFFERS BUSINESSES OF ALL

SIZES A FULL AND UNIQUE RANGE OF LI;ESI'E‘?ES\D"ECDES
SERVICES, SATISFYING ALL THEIR DIGITAL TO RESPOND TO
NEEDS THROUGH A ONE-STOP SHOP 3 MAJOR CHALLENGES
FACED BY COMPANIES
AND BUSINESSES.
Connect
Visibilit €97 m .
rariing o Being present
E;ﬁii’;?;:%ld IEVenue all over the Web

transactional services

» <«

ebsites €6l m ACCIUIl’Ihg
" new customers

revenue

Development

B ster ..
Priority Ranking through dlgltC”
Performance teohnok)gy

Notoriété
(brand awareness)
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VALUE CREATION
DIGITAL SERVICES FOR BUSINESS

0 Connect

The Connect offer enables VSEs and SMEs to
manage their digital presence throughout the
Web across dozens of media channels, including
Google, Facebook, PagesJaunes, Bing, Tripadvisor
and Instagram, in just a few clicks, in real time and
with complete autonomy via the Solocal Manager
mobile app and online interface. As well as
creating specific pages on Google, Facebook and
PagesJaunes, the package enables customers to
update their details, publicise news, publish text or
image content, request and respond to customer
reviews, and consult visitor statistics for their
profiles on the various partner platforms. Sold on
a subscription basis with auto-renewal, Connect
also offers numerous relational and transactional
services such as instant messaging, online
appointment booking, online quotations and click
& collect to help businesses grow online.

Click & Collect

" 8
essagerie WA

= = ® 0 e
i Demander I “
- i vous des soins.
@ Atelier C. andevis —— D@
Paris - ® E)‘ ®
”~ B— Prendre ROV °o 2|
7 i -

6 BD HENRI IV, 75008 §

ebsites

With its Websites offer, Solocal takes care of
the creation, ranking and hosting of customers’
websites (for both showcase and e-commerce
sites). Businesses benefit from a Websites range that
adapts to their needs and their budget, enabling
them to access tailored content creation solutions
when the site is set up and for as long as it remains
online. These include photo and video reports,
design following the latest trends and suitable for
all screen types, e-commerce and other functions
to support their sales strategy, online reviews or
bookings, and search engine optimisation.

B ster

enables businesses to augment
their digital visibility beyond their online presence
with a view to developing their local market share.
Different types of offers cover our customers’
needs: improving ranking on PagesJaunes (Priority
Ranking), developing their reputation and digital
word-of-mouth (Booster Notoriété), increasing
the number of visits to their website (Booster Site),
acquiring hot leads (Booster Contact), developing
footfall (Local Impact). The common point of
these offers, and the DNA of Solocal’s positioning,
is based on a targeting that is systematically
peer-based and local, allowing us to make our
customers visible to their future consumers, in their
catchment area, by developing, depending on the
need, display advertising, traffic (clicks or visits) or
hot prospects (leads or contacts, in the form of
appointments, telephone calls, quotation forms),
whatever the advertising distribution channel.

Designed for VSEs and SMEs,
the Connect and Booster offers
are also available for large
network accounts via our BRIDGE
solution, which enables content
management and access to
tailored advertising solutions to be
handled simultaneously at both
national and local level, based in
particular on Solocal's technology
and proprietary data.

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL
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VALUE CREATION
FINANCE

FINANCE

Ramp-up of
subscription mode®

Since the summer of 2019 and the

launch of the new range of digital 315k 309k 288 k
services, the share of subscription- | |

based order intake has been steadily ‘
increasing. At the end of 2021, nearly
9 out of 10 customers had all of
their Solocal solutions in subscription
mode.

( I) Figures at end of period (EoP),' 100% subscription-
based customers = no. of customers with
all products in subscription mode.

69% 89% 100%

31/12/2020 31/12/2021 31/12/2022

Customers with no or only part of their products
in subscription mode

M Subscription-only customers

The subscription model is a key element in the transformation of the business
model. It is expected to foster

customer increased
retention acquisition

cross-selling By freeing
of existing 000 up some salesforce
customers time historically

devoted to renewall.

(and therefore of new

cn'olecreose customers
in churn)

10 2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL



VALUE CREATION
FINANCE

KEY FINANCIAL INDICATORS FOR THE YEAR 2022

Order
2022 Net debt Net churn backlog
REVENUE at 31/12/2022 rate® 2022 au 31/12/2022

€400m | €17Tm 16.6% |€221.6 M

Net cash 2022 Net financial
at 31/12/2022 2022 ARPA recurring EBITDA leverage

€7Tm | €1345 | €115 m 1.7X

(1) churn calculation: no. of customers lost / no. of customers at the beginning of the period. Net winback. figures.

(2) Quarterly sales current year vs. quarterly sales previous. year.

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL 11



OUR VALUE
CREATION 1 2022

Societal

=
N~

“

N

-Close to

100,000 BUSINESSES

improved their digital awareness
with our Digital Audits

* Provision of of staff members receive

19 LocalPartner platforms eiies training
to local institutions to create

directories of local shops and businesses
and offer them the chance to use free digital

services to grow their online presence Silver medalist
with a Gaia-EthiFinance rating of:

suppliers
assessed (since 2019)

* Our PagesJaunes media fully
accessible to all ©

Bronze medalist
with an EcoVadis rating of:

12 2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL



VALUE CREATION
OUR VALUE CREATION IN 2022

. ° Employee engagement index:73%
(+1 pt compared with 2021)

° Percentage of employees who would recommend Solocall: 5 5%
(+3 pts compared with 2021)

° Percentage of women executives: 2 564%
(-513 pts compared with 2021)

* CO,emissions:
Environ- offices

mental ]78,404 k9002 emitted,

i.e. a decrease of 11%

- vehicle fleet

1,603 tonnes CO,eq
vs. 1542 in 202],
a slight decrease of 3.96%

- waste collection
73 tonnes of waste electrical

and electronic equipment collected

® ®
- No. 3 in France * Over ]30,000

in digital marketing by digital ad campaigns

consolidated revenue: generated®

€400 m * More than 26 million
* Recurring EBITDA: updates of business profiles

€T| 5 m per month on average

- 4.3 million

* Investments: ) .
businesses listed

€32 m

(1) Digital accessibility simplifies access to digital services for people who are unfamiliar with these technologies, or who have a disability (temporary,
situational or permanent). For example, you can now make a hairdresser's appointment on PagesJaunesfr using a voice assistant.

(2) Includes Priority Ranking campaigns.

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL
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CONTEXT & STRATEGY
CUSTOMERS AND MARKET

Source: La présence en ligne
chez les TPE/PME, AFNIC, 2021

CUSTOMERS
AND MARKE |

As a preferred partner of local 6 8 o/
businesses, Solocal has a major role o

. . . OF SMEs CONSIDER
to play in helping businesses THAT ONLINE

make their digital transition. VISIBILITY IS VITAL

Market opportunities

71% of them have digital skills, including:

DIGITAL TRANSFORMATION - 40% in-house (this figure is not increasing); and
UNDERWAY AMONG FRENCH « 31% externally via service providers (+2 points).

86% of companies use at least one visibility solution
VSESISMES (+5 points), the most-cited being a website:

Digitalisation is the key to maintaining business. SMEs Online presence of SMEs

are increasingly aware of the importance of being Website presenting the company's activity

visible and of offering their customers alternatives § (2 pts)
(communicating, providing online quotes, organising g Account on social networks

click & collect services, and so on). § g 3 pts)
68% of SMEs consider that online visibility is vital § § Free search engine optimisation

for their business and the remaining 32% consider S 5 (+7pts)
thatitis useful g § Paid search engine optimisation

Among the main expectations related to online

presence are: Furthermore, 85% of companies have at least

Be able to showcase your business one digital management solution (+8 points): and

all equipment rates are increasing.

Be easy to find
Communicate with customers and prospects

Sell your products and services online

In 2022, 81% of the VSEs[SMEs surveyed consider
that digital will represent a real advantage for their
company, compared with 78% in 2021 and 68% in 2020;

Accounting Billing Online
management software payment tool
software (+15 pts) (+H13 pts) (+3 pts)

barometer, DGE, sept. 2022

Source: FranceNum

8 5% have at least one of these software programmes (+8 pts)

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL




CONTEXT & STRATEGY
CUSTOMERS AND MARKET

Digital and local: a steady change

in consumer habits

Households’ use of digital tools for online
information and shopping has increased,
resulting in sustained growth in the
e-commerce market in 2021,

60% of consumers use this approach,
getting their information from the five
sources detailed below according to the
size of the company

o

. N
Information (in %) SMEs VSEs S

E N g

Distributor website S
A - 57 57 3

4

Catalogues 8’

Q.

- 19 15 5
Client reviews 3
L 13 21 2

Q| Telephone contact 5
N o)
) K 127 =
8 Manufacturer website §
] S
5 . PRRCI

The PagesJaunes media enables consumers to obtain in-
formation. More than 90% consider that it allows them to
obtain information on local businesses and 88% whatever
the business they are looking for.

©
. o

The website: o She
3 OF N\

(in%) C)

o is French 52 1 494 429 923 g%;nd more:

¢ allows you to get information ¢ Employees
on businesses near you : -
fallmiipasalbiint iy 74 | se2 336 897 ! esandmore
opening hours) : i 94%

. . - 50 and more:

e is a long-standing website 88 462 416 878 93%

e is a site where all .
businesses are listed 9.1 617 259 877 gg;nd more:
whatever their activity

H 100K inhatb. and

o is a trusted website 08 i eso w8 8B9 ;DX

e is a website that delivers 100K inhab. and
reliable information n.2 669 vs 847 more: 69%

e is a site where you can find In employment:
trusted professionals 145 : 660 155 8]5 Py

e is a website that connects ‘ In employment:
individuals and businesses 185 56.8 19.6 763 i 799

® provides customer Int diate:
reviews of businesses 210 583 14.1 724 : gozrme e

Solocal offers a full range of digital services for businesses
and consumers and with its PagesJaunes.fr media, the
Company is uniquely placed to benefit from the trends that
these changes are producing.

Digital transformation drives responsible

and local consumption

The health crisis not only underlined the
importance of digital transformation for
companies, which had to adapt to survive,
but also amplified the change in consumer
habits, with people increasingly turning to local
businesses.

For more than 60% @ of e-buyers who ordered
online from a local retailer, this is a way to show
support for local businesses, and for 57% a of
them, a more “practical” way to shop.

(1) Source: FEVAD/Médiameétrie barometer, 2022.
(2) Source: « Near me » PagesJaunes, 2022.

Moreover, among Internet users who ordered
from a site of independent local shops or a site of
short supply chain producers:

consider that they prefer to consume locally
53%

focus on product quallity

say they contribute to local dynamism in this way

Source , PagesJaunes

95% of consumers prefer businesses that are
located nearby when searching on the internet @.

16
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CONTEXT & STRATEGY
STRATEGY

STRATEG

Previous strategic

plans have enabled
Solocal to move towards
a 100% digital and
subscription-based
model, making the Group
the leading digital partner
for French VSEs and SMEs.

SOLOCAL’S MODEL
IS BASED ON THREE PILLARS:

e acquiring new customers and growing

value for existing customers;

* building loyalty among existing

customers on the basis of renewed

trust and in-depth work on customer

satisfaction;

* developing and enriching the product

range in line with our customers’ needs,
a catalyst for the two previous pillars.

1. Acquiring hew customers and growing value

As the first pillar of the group’s strategy, the
commercial strategy for acquiring and growing
value has been a priority since 2021 with the
overhaul of the commercial organisation and
the strengthening and optimisation of the local
network.

In order to improve the performance management
of the sales force, the Group has set up a Sales
Campus for targeted onboarding and training
of the sales people and has introduced a new
remuneration plan aligned with the subscription-
based business model.

In the field, 2022 brought a strengthening of
management at local level through the recruitment

of senior managers and the optimisation of
geographical coverage. In total, 400 field sales staff,
about half of whom are sales hunters, were spread
throughout France by the end of 2022. This network
will enable us to be as close as possible to our
customers and prospects and to their expectations,
allowing us to optimise the development of our
portfolio.

In addition, the sales staff now benefit from new
prospecting tools and methods.

Through these initiatives, the Group should benefit
from a stronger customer acquisition momentum
through the field channel, which has a higher ARPA.

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL
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CONTEXT & STRATEGY
STRATEGY

2. Building customer
loyalty

The second pillar of the Group’s strategy is to build
customer loyalty by focusing in priority on their
trust and satisfaction. As a prerequisite for reducing
churn, customer support has been organised
around a dedicated team since 2022 so as to offer
our customers a first-class experience and ensure
a high level of service at every stage of their life
cycle.

The value proposition has been enriched by:

* a systematic welcome and onboarding process:
briefing and appointments for getting started
with all solutions;

e support and assistance: a single point of contact
at every step;

e development of the customer relationship:
upscaling and cross-selling;

« monitoring of product performance (dashboard).

Through these diverse initiatives and thanks to
a streamlined customer experience, Solocal has
assembled the tools needed to transition from a
responsive customer service approach to a first-
rate proactive customer experience approach.

By proactively managing the customer journey, an
improved churn rate is expected in the medium
term.

In addition, Solocal is continuing to reinforce
the value proposition of its offers by rethinking
some (Booster) and enhancing others (Connect,
Websites) to better respond to the needs of its
customers.

Lastly, improving the dashboards on Solocal
Manager will help better present the performance
of our products, which is a prerequisite for
understanding and validating the return on
investment expected by Solocal customers. This
enhanced perception of product performance
should also help restore customer confidence in
the Group’s products.

3. Developing and
enriching the product
range in line with
customers’ needs

Solocal is developing a unique ecosystem of digital
services for local businesses of all sizes, clustered
within a single interface, to enable businesses to
grow and manage their activity more efficiently:
Solocal Manager.

Solocal’s objective is to enrich and extend its
catalogue by developing new proprietary products
and through partnerships.

18
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CONTEXT & STRATEGY
STRATEGY
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CONTEXT & STRATEGY
CORPORATE SOCIAL RESPONSIBILITY (CSR)

CORPORATE SOCIAL
RESPONSIBILITY

(CSR)

In line with the transposition of the European Union
Non-Financial Reporting Directive, Solocal has
included a Statement on Non-Financial Performance
(SNFP) in its management report since 2018. The
Statement covers the main governance, employee-
related, environmental and societal risks identified
with all stakeholders and relevant to its activity. As
a listed Company, Solocal also includes information
about preventing corruption, tax evasion and
respect for human rights.

In its mission to vitalise local life, Solocal facilitates
on-the-spot intermediation between local
businesses and their customers, as well as between
citizens and their town halls, and contributes to
fostering reduction of the carbon footprint through
local exchanges and contacts.

Since 2020, building on its long-standing local
identity and its data-based insight of France and its
regions, Solocal has sought to prioritise a number
of positive impact issues that help to combat the
desertification of town centres by promoting short
supply chains and digital citizenship, while working
towards better digital inclusion.

In the context of the climate emergency, Solocal
contributes daily to the common effort to reduce
energy consumption, its carbon impact and to
make better use of resources. Moreover, as a digital
company, Solocal is working to identify the risks
related to climate change, not only for the healthy
development of its business but also concerning its
impact on the planet. To this end, Solocal carried out
two energy audits in 2022 to assess its performance
(car fleet and Webfactory in Isle dEspagnac) and its
carbon footprint (scopes ?1,2 and 3), which enabled
it to draw up action plans to reduce its carbon and
energy impact. Solocal wants to participate in and
encourage the development of eco-responsible
digital activities, while giving everyone access to all
information, both national and local, with the aim
of delivering fair and moderate information and of
making users more responsible.

Solocal is committed to analysing the green
taxonomy in order to better shape its corporate
policy to contribute to the EU's objective of carbon
neutrality by 2050.

() The emissions items selected for the carbon assessment go well beyond the mandatory regulatory scopes 1 and 2. Solocal

has also taken into account scope 3 emissions items.

Our 8 priorities:

the desertification

of town centres

by promoting short
circuits and developing
digital citizenship

in the regions

The degree of digital maturity of French companies is very heterogeneous. This low
adoption of the Internet represents a risk of loss of competitiveness for the French
regions. The crisis linked to the Covid-19 pandemic has also revealed the need to
accelerate the digitalisation of VSEs/SMEs and has changed consumer habits (click &
collect, short supply chains, etc.). Solocal, by pursuing its mission to vitalise locall life, aims
to contribute to the digital inclusion of small and medium-sized businesses and people
undergoing professional retraining and to the development of digital skills across France.
To reach this goal, the Company implements a collaborative and partnership policy
with local institutional and economic ecosystems (consular chambers, local authorities,
associations, local authorities) in an effort to fight the desertification of town centres.
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CONTEXT & STRATEGY
CORPORATE SOCIAL RESPONSIBILITY (CSR)

2. Ensure

publication

of responsible,
broadly accessible
content

Governance

the respect and
security of personal data

ethical governance
and take CSR aspects
into account to
ensure the Company’s
sustainability

@ Employment

5. Support

the transformation
of jobs and skills

6. Promote

the development
of a pleasant work
environment for all

7. Strengthen

employee commitment
and making Solocal
more dppeadling

@ Environmental

8. optimise

energy consumption,
use of resources

and reduce

the carbon impact
for sustainable digital

Solocal aims to provide universal access to quality content in order to guarantee users
of its digital services an optimal experience in finding the right business and developing
a trusting relationship with it. By pursuing a responsible policy in the design and use of
its digital services by companies and users, Solocal is fulfilling its mission to vitalise locall
life for all with complete confidence. This commitment covers all the information and
advertising content produced and distributed on Solocal’s platforms, on its PagesJaunes
media, and on partner media, as well as the accessibility of all its public communication
services to all persons, whether disabled or not.

Solocal has made the protection of personal data an essential, core element of its
activity in order to ensure its sustainability. In line with our conviction that privacy is good
for business, we are committed to help building an internet of trust.

Over and above compliance with laws and regulations, Solocal is convinced of the
virtues of consolidating ethical and responsible governance and is committed to
developing a policy that integrates CSR aspects so as to ensure the Company’s
sustainability. Solocal pilots its four CSR pillars, “Societal, Environmental, Social and
Governance’, through non-financial criteria and their associated objectives. A COMEX
CSR Committee is responsible for defining a three-year CSR strategy and CSR-related
works are presented to the Board of Directors’ Governance Committee for review.

Solocal’s success is built primarily on the experience, expertise and skills of its
employees; ensuring that their skills match the changing needs of the Company’s
activities is a true challenge in today’s competitive markets. As an extension of the
strategic transformation plan and more specifically the refocusing on digital services,
supporting employees through training is, from the Company’s point of view, crucial to
ensuring their employability, both in their development within the Company and in the
enhancement of their skills externally.

Solocal is going through phases of profound transformation that are a cause of
organisational changes and concerns for employees. Well aware of the consequences
that such a context can have on the quality of life at work, Solocal implements a policy
aimed at promoting the development of a pleasant work environment for all, which
helps towards the achievement of its social and economic objectives.

In order to ensure the durability and development of the Company'’s activities, Solocal
aims to attract and retain employees from all backgrounds with a wide range of
specialised, complementary skills, a challenge that is all the more difficult to meet in
the competitive field of digital technology. In the context of the recovery plan with the
“1young person, 1 solution” policy initiated by the French government in 2020, Solocal
is pursuing for the third consecutive year its policy to make itself more appealing to
employees and job applicants.

In order to contribute to the common effort to fight global warming and reduce
France’s carbon impact by 10% by 2024, Solocal is optimising the resources used to
develop and market its digital activities as part of its transformation. With the end of
its printed directories business, Solocal made strategic choices that are in line with
the environmental priority it supports to reduce its carbon footprint and help local
businesses achieve a sustainable and responsible digital transformation.
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ADVANTAGES /
PO TENTIAL GROWITH

SOURCES

Solocal's advantages in the market

A unique range of digital services

Through its unique, integrated platform, the Company is the only player in the French market to offer companies of
all sizes a wide range of digital services to increase their visibility and grow their business.

0 Connect

offer B ster
: offer

Visibility ebsites

Ranking offer Priority Ranking

E-reputation Performance

Relational and Notoriété

transactional services

Solocal's ambition is to be the trusted provider of
digital services and to offer a range of services that
will cover a wider range of companies’ needs to
develop and manage their business, by reinforcing
the value proposition of existing services, and by
launching new digital services, both proprietary and
through partnerships.

Solocal will be able to leverage its ability to produce
and distribute digital services on a large scale

brand awareness)

thanks to the quality of its internal or integrated
technological platforms. In particular, Solocal has
developed a unique programmatic advertising
server for local advertising campaigns which
makes decisions in real time between the different
audience sources available to its customers (Yohoo,
Bing, PagesJaunes, etc.), enabling it to generate
leads at optimised costs.

Over Approximately Over

34,584

websites
monitored daily

5,866

websites
produced in 2022

130,000

ad campaigns
generated in 2022
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Rich and exclusive
content and strong
proprietary media

* Rich and relevant local content with 4.3 million
businesses listed on PagesJaunes, and more than
2.6 million pro listings republished on average
each month following an update.

« Strategic partnerships with all the GAFAM giants.

Solocal also runs highly intent-driven media
platforms (quesJounes, Ooreka) which generate
massive audiences. Such audiences are a constant
source of purchase-driven and geolocated data,
enabling Solocal to conduct targeted advertising
campaigns and generate low-cost sales leads for
its customers.

«Vast audience: 1.5 billion searches on
PagesJaunes in 2022,

e Exclusive proprietary purchase-driven &
geolocated data.

PagesJaunes’ ambition is to become the trusted
reference platform to help consumers choose
and contact the right professional, in particular
through the labelling of professionals which was
introduced in 2022.

Differentiating
proximity and customer
culture

Solocal's local presence and omnichannel sales
approach are key differentiating assets when dealing
with local customers. They represent a genuine barrier
to entry in these markets, both for competitors and for
Solocal's partners.

Solocal continues to improve customer support in
order to offer a first-class experience to its prospects
and customers. This will notably involve setting up a
welcome service and providing systematic support
when onboarding a new customer.

In addition, the reinforcement and optimisation of
geographical coverage in 2022, with an optimised
commercial coverage, will bring our sales forces closer
to their prospects and customers.

Over Close to

7 288,000 2,000
geographical business employees
locations customers working closely
in the regions nationwide with customers

(field sales, telesales,
e-commerce, large accounts
and customer relations)
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MEDIA

PLATFORM
USERS/DATA

U PagesJaunes

Onein three Internet users consult a PagesJaunes
website or app every month.

PagesJaunes is the French expert in putting
people in touch with local professionals. This major
digital service of Solocal, which lists 4.3 million
professionals in more than 2,500 businesses
throughout France, generated 15 billion searches on
its website, mobile apps or via its partners in 2022.

From a simple search for contact details to making
an appointment online, PagesJaunes offers a range
of services that make it easier for the French to
access their local life: up-to-date content (100,000
establishments updated daily). rich content (nearly

Oorekalfris a website that aims to provide high-value
practical information to the public, helping users find
the right business. It has over 400 websites grouped
into five fields: Home & DIY, Money & Law, Life & Work,
Health & Beauty, and Business.

16 million reviews, photos, opening hours, details of
services, etc.), “Super Pro” and “Best Ratings” badges,
etc.), online services (making an appointment,
requesting a quote, placing an order, booking,
messaging), through vertical paths.

The 2022/2023 strategy aims to enhance
PagesJaunes’ image as a trusted player, by
strengthening and developing services that enable
private individuals to choose the right professional
in complete confidence. The 2023 national
advertising campaign, “PagesJaunes, le pro qu'il
vous faut!”, emphasises this positioning.

4.3 million 16 million
businesses reviews
listed
@ ocorekanmson
— o
el ol | - -

ica web, mobie ot

e ontans. Bondice2 rabement o fsd fdes consols daxpers ndopendants
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PARTNERSHIPS

o~
J

amazon

b

Google My Business Partner: special access
to the Google My Business update APl and
its support team

Reserve with Google Partner: our online
booking solution is natively integrated with
Google Business Profile

Advertising

Resale of advertising
campaigns on Google L ,
Solocal has been

awarded the Google @
Ads Premier Partner 0

Partnership for the supply of local
content (PogestuneS) for Apple Maps,
Siri, Spotlight and Safari. Apple is a major
source of mobile traffic for Solocal
customers. In addition, the partnership
with Apple boosts the number of
downloads of the PagesJaunes app

label

9

Use of an APl to manage
pages and automatically
update content

Resale of advertising campaigns
on Facebook and Instagram

Effilab has been awarded the Meta
Business Partner label

Partnership for the supply of native
local content (PogesJouneS)
on Alexa for voice searches

Partnership for the supply of local
content (quequuneS) on Bing.
PagesJaunes is the sole supplier of
underlying local content (bose dotq).
Bing is an important source of fixed
traffic for Solocal customers

Microsoft Advertising Reseller
Agreement

Solocal has been awarded the Elite
Channel Partner label

Solocal Partner

BENEFIT BENEFIT

Generates extra Unique local

audience for content

customers and enhances

PagesJaunes the user
experience

Fulfilling the

promise of visibility

everywhere

on the Internet

Solocal Partner
BENEFIT BENEFIT

Close Knowledge
collaboration and coverage
with partner of Solocal

on marketing customers
and sales

approaches

Ouvert
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THE EXECUTIVE COMMITTEE

The Com pany is led by The expertise brought to the table by new
tt members of the team, with recognised

anew md nogemen eam skills in the digital field, complements the
Composed of internal talents experience of longstanding members of

and recognised market seniormanagement

Strengthened by its new recruits, Solocal's

eXIOertS whose interests management team is well placed to
are fu”y Oligned with those further enhance the Company’s products

and services and thus improve its
Of all stakeholders. competitive position and earnings.

Members of the Executive Committee

Hervé Milcent, Chief Executive Officer

Hervé Milcent has been Chief Executive Officer since 6 April 2021. A graduate in
Business Law, Hervé Milcent began his career with the newly created Chronopost in
the “operations” teams. He quickly became Director of Operations at Dynapost and
then at Médiapost, where he launched and developed geomarketing and targeted
distribution solutions, thus acquiring a great mastery of local communication issues.
In 1998, Hervé Milcent joined the Arvato Group (Bertelsmann Group) as Managing
Director in charge of operations for the Direct Marketing division, which became
the French leader under his leadership. Building on this success story driven by a strong portfolio of services
launched in France, including subscription-based services, Hervé Milcent extended his responsibilities to
Southern Europe, before being promoted to the Group’s Executive Committee to manage the roll-out of the
‘Group CRM Global” solution. In 2014, after more than 16 years within the Arvato Group spent developing and
implementing enterprise services, Hervé Milcent was appointed CEO of the Lyreco Group. He implemented
a category-based marketing strategy, repositioned the Group's offering to accelerate growth and led the
overhaul of the technical and IT infrastructures essential to the company’s “Phygital W transformation. In 2020,
he joined the Teleperformance Group as Managing Director for France, Italy and Germany.

(1) Ina phygital strategy, two aspects of the customer experience are combined: the customer relationship through human contact
and the digital experience through online interaction or via an application.
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David Gillaux, Director of Commercial Operations

David Gillaux has been Director of Commercial Operations since 1 September 2022.
He manages the Large Account, VSE/SME Field Sales, Telesales/Customer Relations,
Customer Success and Web Factory sales departments.

With a postgraduate degree in financial engineering and business organisation, he
began his career in 1996 as an auditor and joined Accenture/Andersen Consulting
two years later as an organisation consultant, a position he held for almost 14 years.
In 2012, he was appointed Managing Director of Euro RSCG 360, an agency specialising in operational
marketing (MD, digital, research), a position he held until 2016. David Gillaux then joined the Webhelp group
where he spent almost five years, first as CEO for France and Belgium in charge of the Utilities and Public
Service portfolio, and then as Director of Transformation until November 2020. Since 2021, he has held the
position of Managing Director France of Téléperformance. With his extensive experience in Sales Management
and Customer Relations, David Gillaux has been taking up customer and sales transformation challenges for
20 years in highly competitive B2C and B2B environments marked by regulatory, structural and economic
changes (digitisation of sales channels and customer relations, competition, cost compliance).

Stéphanie Zeppa, Chief Technology Officer

Stéphanie Zeppa has been Chief Technology Officer since 1 October 2021. With a
background in engineering (Hautes Etudes d'ingénieur in Lille), Stéphanie Zeppa began
her career in various positions of expertise in Information Systems, including project
management, operations and management at Chanel, France Telecom, Lucent and
UPC (now SFR). In 2007, she took over the Performance Department of Docaposte
(the digital business of La Poste Group), in charge of cross-functional projects. More
specifically, she managed performance plans, the measurement of their effectiveness
including in terms of organisation, the steering of transformation projects, operational and IS Business Continuity,
and the implementation of the Company’s processes, which she has certified. In 2018, she joined the French
Management Committee of Transdev and became Director of Performance, Transformation and Information
Systems, where she notably set up and directed the France IS Department and the “Digital Factory” (Fabrique
Digitale). She is currently in charge of the entire Information Systems Department of the digital services platform,
the consolidation of the 100% cloud model and Research & Development within the Group.

Olivier Regnard, Chief Financial Officer (CFO)

Olivier Regnard joined the company on 1July 2019 and heads the Finance, Purchasing
and Real Estate functions. He is also in charge of Investor Relations. Before joining
Solocal, he worked at Mauna Kea Technologies (a Euronext-listed medical technology
firm) before becoming CFO of Europe Snacks (an agri-food company with annual
revenue of €350 million and 2100 staff) in the first quarter of 2018, where he played a
noteworthy part in the company’s external expansion and refinancing. Between 2013
and 2017, Olivier Regnard was Deputy CEO and Chief Financial Officer of Latécoére
(a first-tier aerospace supplier listed on Euronext with annual revenue of €660 million and 5,000 staff) with
responsibility for the Financial, Legal and Purchasing departments. During this time, he made a considerable
contribution to Latécoére’s transformation plan. Prior to this experience, Olivier Regnard spent almost 15 years
with Deloitte in Audit and Financial Advisory Services. During this period, he had the opportunity to work in highly
diverse business activities and environments in France and abroad. Olivier Regnard is an expert-comptable
(certified public accountant) and a graduate of ESSEC business school.
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Jean-Charles Rebours, Director of Human Resources

Jean-Charles Rebours was appointed HR Director of Solocal in June 2022. He is
responsible for supporting the Group’s transformation, steering organisational
changes and contributing to the development of a stimulating and fulfilling
working environment for Solocal employees. With a strong expertise in change
management, his mission is to give strategic impetus to future developments in HR
policy, conduct social dialogue and deploy an innovative work organisation. Jean-
Charles Rebours began his career at Valeo. In 2000, he joined the Renault group
where he held progressively more senior positions, first in recruitment and then in labour relations. In 2009,
he joined GSK France as Director of Labour Relations. He led several transformations before being promoted
in 2012 to HR Director France and Southern Europe in the Consumer Healthcare Division. In September 2014,
he was appointed Vice President in charge of the laboratory’s Human Resources. Jean-Charles Rebours is a
graduate of Sciences Po Paris and holds a postgraduate degree in Human Resources.

Stéphane Monat, Marketing, Products and Media Director

Stéphane Monat began his career at Orange in 1996, where he notably held the position
of Marketing and Communication Manager for the Networked Games Business Unit. He
joined the PagesJaunes SA Group in 2004 and was appointed head of the Marketing
department of the PagesJaunes media five years later. The Group was then in the midst
of a digital transformation, with the PagesJaunes media being the primary vector.
In 2015, Stéphane Monat was appointed CEO of ClicRDV, a Solocal subsidiary
which publishes the SaaS online appointment booking solution, which he
developed for four years before taking over responsibility for the Solutions & Websites service line in 2019.
During his 20 years of experience within the Solocal Group, Stéphane Monat has strengthened
his expertise in business transformation and sales development and has acquired recognised
experience in digital product development. A rich career combining strategy and operational
execution, marked by the launch of numerous high-value services and the steering of several
transformation programmes. With his expert knowledge of the Group and its results, Stéphane Monat's
appointment at the head of the Group’s Marketing, Products and Media department is a logical step.
Stéphane Monat is 52 years old and holds a master’'s degree in Telecommunications and New Media
Management from the University of Paris Dauphine (1996).
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CORPORATE
GOVERNANCE

The Board of Directors

™o

Delphine Grison

& o @ o
Philippe Mellier, David Amar,
Chairman Vice-Chairman

o { AC N € o
Bruno Guillemet Anne-France Marie-Christine Levet
Laclide-Drouin

m Audit Committee
@ Governance Committee

m Strategy & Innovation Committee

o Independent director

o

Catherine Robaglia Sophie Sursock
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OUR COMPANY IS MANAGED BY A BOARD OF DIRECTORS
THAT DECIDES ON BUSINESS STRATEGY AND OVERSEES
ITS EXECUTION BY SENIOR MANAGEMENT.

Subject to the powers expressly reserved by law
for General Shareholders’ Meetings and within the
limits of the corporate purpose, the Board reviews
all issues concerning the operation of the Group’s
activities and decides on all matters affecting the
business. It also expresses its opinion on all major
decisions in relation to the Company’s strategy,
business development, human resources, finances
and technology.

8 DIRECTORS

including 1representing
employees and
7 independent directors

COMPLEMENTARY
et TRANSDISCIPLINARY
SKILLS

Members have

IMPRESSIVE EXPERIENCE
AND EXPERTISE

in the digital sector

Solocal Group follows the principles for the
corporate governance of listed companies set out
in the AFEP-MEDEF Corporate Governance Code in
its revised version of December 2022.

The Board of Directors has set up three committees
within the company, an Audit Committee, a
Governance Committee and a Strategy &
Innovation Committee.

PRINCIPAL ACTIVITIES

Review of results and business
performance, adoption

of strqtegic orientations

and monitoring of their
implementation, verification
of major risks, review

of hon-financial regulatory
compliance and work

on CSR strategy.
4 A
11
meetings
in 2022
o N J
96% \
average
attendance [ A
rate
57%
are
women
. J
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Committee members

Strategy .
& Innovation

Audit
Committee

Governance

Committee Committee

Anne-France LACLIDE Bruno GUILLEMET Philippe MELLIER
(chair) (chair) (chair)
Delphine GRISON Sophie SURSOCK David AMAR

Catherine ROBAGLIA Marie-Christine LEVET

Responsibilities of the members of the Board of Directors

DIGITAL
AND INNOVATION

5 memlbers
David AMAR

CUSTOMER KNOWLEDGE,
SALES FORCE MANAGEMENT
AND CUSTOMER RELATIONS

4 memibers
Philippe MELLIER

FINANCE

4 memibers
Philippe MELLIER

Delphine GRISON
Marie-Christine LEVET
Catherine ROBAGLIA
Sophie SURSOCK

Delphine GRISON David AMAR David AMAR
Marie-Christine LEVET Marie-Christine LEVET Anne-France LACLIDE
Catherine ROBAGLIA Catherine ROBAGLIA Sophie SURSOCK
Sophie SURSOCK

TECHNOLOGY, DATA RESTRUCTURING COMPLIANCE,

AND CYBER-RISKS AND TURNAROUND ETHICS, CSR

4 memibers 2 memibers 3 memibers

Philippe MELLIER
Anne-France LACLIDE

Delphine GRISON
Anne-France LACLIDE
Bruno GUILLEMET

As Solocal is mainly present in Europe, particularly in France, the presentation below focuses on European

and French legislation and regulations.
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MAIN

SHAREHOLDERS

Shareholder structure
as at 31 Décember 2022

131,906,694

SHARES

Relations with shareholders

In order to strengthen dialogue with shareholders
and encourage long-term investor commitment, the
members of the Board of Directors and the entire
management team are particularly attentive to relations
with both individual and institutional shareholders.

Solocal promotes ongoing interaction and communicates
with shareholders and investors on a daily basis, via
dedicated channels, including an investor phone line,
emails, a dedicated webpage, contact form, etc.

A number of meetings and events are also held
throughout the year to provide forums for regular, detailed
dialogue between the Company and its investors:

General meetings are held

atleastonce ayear.
Ordinary General Meetings (OGMS) are held once a
year during the six months after the year end. OGMs
are intended to inform shareholders about the Group’s
activity and results, approve the financial statements,
resolve upon the amount of the dividend, appoint or
reappoint the members of the Board of Directors and
the Statutory Auditors, and authorise any transactions
relating to the ongoing management of the business.

The Extraordinary General Meeting (EGM) allows for the
approval of resolutions aimed at amending the articles
of association or validating possible capital operations
(increase, reduction, merger, etc.) within defined limits.

Combined General Meetings (CGMs) are general
meetings that are called to vote on both ordinary and
extraordinary resolutions.

In 2022, a CGM was called on Thursday 2 June.

1. — Public
56.5% (74552004 shares)

2. — GoldenTree AM
23.2% (30616919 shares)

3. — DNCA Finance

4. — Melgart AM
6.9% (9,118,600 shcxres)

B. — Credit Suisse AM
5.8% (7684500 shares)

o Investor presentations and Investor Days.

Investor presentations are held several times a year to
announce the quarterly, half-yearly and annual resullts,
while Investor Days provide an opportunity to showcase
news about the Group's organisation, products and any
other relevant maitters.

These presentations are filmed and made freely
available in the Shareholders & Investors section of the
Solocal Group website. In 2022, presentations were held
on the following dates:

e annual results 2021: 22 February 2022;

e first quarter results: 27 April 2022;

e half-year results: 27 July 2022;

e third quarter results: 26 October 2022;

e annual results 2022: 27 April 2023.

Numerous meetings with institutional funds
(current or potential shareholders or
bondholders) at roadshows, conferences

or forums.

Meetings with individual shareholders were organised
in 2022 via the F2IC (a club of individual shareholders).

Finally, in order to promote dialogue with its
shareholders and to contribute to the transparency of
information, the Solocal Group is setting up a certain
number of initiatives via the “Investors” section of the
solocal.com website, maintaining it up-to-date for a
simpler browsing experience providing easier access
to comprehensive information.
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1.1 Sectoroverview

1.1.1

Digital transformation among French VSEs/
SMEs at the heart of local and responsible
consumption

Internet use plays a key role in customer relations among
VSEs & SMEs for maintaining ties with consumers. SMEs now
understand the importance of being visible and offering
their customers options for communicating differently,
preparing online quotes, organising click & collect
services, etc.

68% of SMEs consider that online visibility is vital for their
business, and the remaining 32% consider it useful. Among
the main expectations associated with online presence, 64%
seek first and foremost to be able to present their activity,
while 45% seek to communicate with their clients and
prospects and be easily found.

81% of the VSEs/SMEs polled consider that digital technology
will represent a real advantage for their company,
compared with 78% in 2021 and 68% in 2020; 71% of them
benefit from digital skills, including:

® 40% in-house;
e 31% externally via service providers.

86% of companies use at least one visibility solution, the
most cited being the website for 68%, followed by free online
referencing for 62% and, down from last year, social media
accounts (61%) and paid online referencing (25%)9

Among the three most important issues for businesses,
contributing to local economic vitality is as important as
improving the day-to-day management of their business.

Moreover, 65% of the business leaders polled consider that
the digitalisation of VSEs & SMEs in their region represents a
powerful lever for developing that region's vitality and
attractiveness.

(1) Source: Barométre FranceNum, DGE, September 2022.

THE MAIN DRIVERS OF DEMAND AND CUSTOMER NEEDS

With PagesJaunesfr and a full range of visibility solutions,
Solocal has positioned itself to help French SMEs & VSEs with
their digital transformation and to promote their business
locally throughout France.”)

Consolidating digital skills to make better use
of digital tools

Marked by the health crisis, many companies have been
forced to undertake the digital transition in order to develop
their online presence. Thus, according to an Afnic study on
the online presence of French VSEs & SMEs in 202], the
motivation to be online and the importance of search
engine ranking are increasing, and are now in the process of
being consolidated.

The website is identified as one of the most-used tools by
small businesses; even if it varies according to the
company's size, online presence today combines websites
(68%) and social networks (80%).

However, Afnic identifies that the publication of content still
remains infrequent on websites, where 59% of respondents
do not update their site more than once a month, versus 10%
who do so every day. 75% of the companies polled have
connected their website to their social network pages.

With only 67% of respondents stating that they do not
undertake any online advertising, 29% of them invest in
advertising on social networks, 12% in keywords on search
engines, and 5% in banners on high-traffic sites.

Almost one third or respondents consider that their online
presence accounts for more than 30% of their revenues.

(2) Source: Opinionway x Quonto, “les besoins des entreprises frangaises’ (the needs of French businesses), April 2021.
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1.1.2 OUR MARKETS

11.2.1

Via its Connect, Websites and Booster offers, Solocal
addresses a sub-segment of the advertising and
communication market — as defined by the France Pub
research firm® — estimated at €327 billion in 2022, a 57%
increase over 2021.

Addressable market

The share of Digital and Directories includes net investments
by advertisers as defined by the France Pub research firmin:

e ‘Internet”™ display, social, search advertising and other
levers (emailing, comparators, etc.);

e Online “Directories”.

Communication expenditure is estimated by France Pub on
the basis of 66,894 advertisers in all media.

Considering that almost 90% of companies in Solocal's
customer base have less than 10 employees, Solocal is
primarily positioned on the VSE/SME segment, i.e. businesses
that invest in communication and advertising locally and
regionally. However, it also addresses the Large Accounts
and Networks segment via dedicated offers and teams.

11.2.2 Penetration rate (in volume) by business sector

With 288,000 customers and penetration rates of between
5% and 21%, Solocal is the trusted local digital partner of all
companies, whatever their sector, to spur their growth.

In 2022 , Solocal continued to consolidate its position as
France's digital marketing leader with a heterogeneous
customer base. Solocal builds on its knowledge of the
various industries to offer dedicated and innovative
services.

(1) Results of the 2022 Advertising, Media and Communication Market and 2023 Forecasts by the “barométre unifié du marché publicitaire”

(BUMP) barometer in partnership with FrancePub, IREP and KANTAR.
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11.2.3 The main players in our markets

Given the extent of its range of digital solutions for local
businesses, Solocal is operating in a complex and
competitive environment that comprises many different
types of players:

The GAFAM (Google, Apple, Facebook and Amazon), who
provide specific communication solutions based on their
own proprietary user services to huge audiences. Solocal
believes that its local presence, and especially its local sales
teams, as well as its customer base of VSEs and SMEs, make
it a valuable service provider alongside the GAFAM,;

o~

GO

Web and media agencies operating on a local, regional or
national level, who offer a wide range of media solutions
such as websites or AdWords campaigns. Solocal believes
that the large audience on its own platforms, purchase-
driven & geolocated data and proprietary products and
services allow it to compete with these agencies;

orange”

=local

Des Clients dans o
mon Magasincom  L'expert du web proche de vous
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Highly specialised Saas players, who offer specific digital
solutions with a limited functional scope, such as website
creation (Simplébo) or presence management (Partoo).
Solocal believes that the breadth of its range of digital
services brings it additional legitimacy for assisting with the
digitalisation of VSEs and SMEs;

3 simpiebe P DOlead

Saas platforms, which offer a palette of highly integrated
services, sometimes verticalised within a specific sector (e.g.
TheFork for restaurants, Doctolib for healthcare, Planity for
beauty). Solocal believes that, on the strength of its massive
audience and special partnerships with the main players in
the digital realm, together with the diversity of its relational
and transactional services, it can offer both an exhaustive
presence on the major internet hubs and an optimised user
experience well suited to the local business sector.
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1.2 Strategy and objectives

1.21 SOLOCALSTRATEGY

Previous strategic plans have enabled Solocal to move
towards a 100% digital and subscription-based model,
making the Group the leading digital partner for French VSEs
and SMEs.

In order to consolidate its position in the French market, the
Group strategy is based on three pillars:

e acquiring new customers and developing value for
existing customers;

e building loyalty among existing customers on the basis of
renewed trust and in-depth work on customer
satisfaction;

e developing and enriching the product range in line with
our customers’ needs, a catalyst for the two previous
pillars.

1211 Commercial strategy for acquiring

new customers and growing value

As the first pillar of the Group’s strategy, the commercial
strategy for acquiring and growing value has been a priority
since 2021, with the overhaul of the commercial
organisation and the strengthening and optimisation of
the local network.

In order to improve the performance management of the
sales force, the Group has set up a Sales Campus for
targeted onboarding and training of sales people, and has
introduced o new remuneration plan aligned with the
subscription-based business model.

In the field, 2022 brought a strengthening of management
at local level through the recruitment of senior managers
and the optimisation of geographical coverage. In total, 400
field sales staff, about half of whom are sales hunters, were
spread throughout France by the end of 2022. This network
will enable us to be as close as possible to our customers
and prospects and to their expectations, allowing us to
optimise the development of our portfolio.

In addition, the sales staff now benefit from new
prospecting tools and methods.

Through these initiatives, the Group should benefit from a
stronger customer acquisition momentum through the
field channel, which has a higher ARPA.

1212 Building customer loyalty

The second pillar of the Group’s strategy is to build customer
loyalty by focusing first and foremost on their trust and

satisfaction. As a prerequisite for reducing churn, customer
support has been organised around a dedicated team
since 2022 so as to offer our customers a first-class
experience and ensure a high level of service at every stage
of their life cycle.

The value proposition has been enriched by:

e o systematic welcome and onboarding process: briefing
and appointments for getting started with all solutions;

e support and assistance: a single point of contact at every
step;

e development of the customer relationship: upscaling and
cross-selling;

e monitoring of product performance (dashboard).

Through these diverse initiatives and thanks to a streamlined
customer experience, Solocal has assembled the tools
needed to transition from a responsive customer service
approach to a first-rate proactive customer experience
approach.

By proactively managing the customer journey, an
improved churn rate is expected in the medium term.

In addition, Solocal is continuing to reinforce the value
proposition of its offers by rethinking some (Booster) and
enhancing others (Connect, Websites) to better respond to
the needs of its customers.

Lastly, improving the dashboards on Solocal Manager will
help better present the performance of our products, which
is a prerequisite for understanding and validating the return
on investment expected by Solocal customers. This
enhanced perception of product performance should also
help restore customer confidence in the Group's products.

1.2.1.3 Developing and enriching
the product range inline
with customers’ needs

Solocal is developing a unigue ecosystem of digital services
for local businesses, clustered within a single interface, via
which firms can grow and manage their activity more
efficiently: Solocal Manager.

Solocal's objective is to enrich and extend its catalogue by
developing new proprietary products and through
partnerships.
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1.2.2 THE GROUP’S COMPETITIVE STRENGTHS

See the Integrated Report, section Advantages/Potential growth sources, pages 22 & 23.

1.2.3 FINANCIAL OBJECTIVES

In a context of early 2023, which is marked by inflationary
pressures and difficulties in retaining VSE/SME customers in
an uncertain environment, the Group expects revenue in the
coming quarters to be in line with the revenue of the first
quarter of 2023 (€93.3 million), below 2022. In 2023, the
group will continue cost control efforts to maintain an EBITDA
margin between 20% & 25%. Beyond market conditions, the

1.2.4 NON-FINANCIAL OBJECTIVES

Group will be impacted by the full-year effect of the sales
force increase implemented in 2022, the impact of the
communication campaign broadcast in 2023 and an
expected slightly unfavorable product mix. Finally, the group
will focus on productivity of the sales force and improving
customer satisfaction in order to limit the churn.

See chapter 3.2 “Statement on non-financial performance’, pages 80 to 98.
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1.3 Businhess overview

1.3.1 MISSION STATEMENT

See the Integrated Report, section “Mission statement’, page 7.

1.3.2 B2BDIGITAL SERVICE OFFER

Solocal seeks to accelerate the growth of local businesses
through digital power.

For this purpose, it offers a broad range of digital solutions and
services, mostly on a subscription basis, accessible in Saas
mode via a single application: Solocal Manager. This offer is
intended for VSEs, SMEs and large network accounts.

For the VSE-SME segment, the current offer is based on
3 product ranges (Connect, Website and Booster) and
3levels (Essentiol, Premium and Privilege).

The Connect range, intended as the basic foundation
essential for all VSEs/SMEs, is now used by almost 168,000
businesses in France.

It allows local businesses to be visible on the Web's main
high-traffic platforms (Google, Facebook, PagesJaunes,
Bing, etc.).

Via Solocal Manager, professionals equipped with Connect
can easily enhance, update and disseminate their
information in real time on Google, Facebook, PagesJaunes,
Bing, etc.

With Connect, professionals also benefit from solutions that
they can use to increase and improve their interactions with
their customers (management of reviews, management of
quote requests, instant messaging, etc.), develop their business
(online appointment scheduling, click & collect) and better
retain their customers (by centralising and enhancing their
customer databases, creating and implementing e-mailing
campaigns or text campaigns).

At the end of December 2022, almost 140,000 pros were
equipped with one of these solutions.

The Connect offer stands apart thanks to Solocal's privileged
partnerships with certain high-traffic platforms (such as
Bing, Apple or Yahoo) and the breadth of the digital solutions
offered to professionals to develop their activity, accessible
via a single platform: Solocal Manager.

At the end of 2022, some 615,000 pros were equipped with
Solocal Manager, 372,000 of whom in free mode, and 243,000
in paid mode® , all of which gives Solocal a fairly unique
capacity to optimise the online presence of local businesses.

Website is the logical extension to Connect, and invites local
businesses to complete their visibility on the web’'s high-
traffic platforms with the creation of their own website.

Having won over 34,000 customers, Solocal's Website range
benefits from a broad statistical base to identify the highest-
performing keywords in terms of local SEO. In addition to
offering advanced support at every step in a website’s life,
from its creation to its day-to-day management, Website
stands apart thanks to its very high SEO performance, key to
effective local visibility for professionals.

Booster is Solocal's third product range for VSEs and SMEs. As
its name implies, Booster sets out to boost a company’s natural
online Vvisibility through advertising. Like the Website range,
Booster is focused on performance, with a range of products
that maximise volumes of ad displays, visits on the company’s
website or direct contacts with the company (in the form of
telephone calls, online appointments or quote requests). Again,
this performance is the result of a high number of local
advertising campaigns (more than 130,000 in 2022) organised
in parallel by Solocal on various platforms (Google, Bing,
Facebook, Instagram and, more generally, all online
odvertising). This in turn represents an analysis basis on which
Solocal can optimise the efficiency of its purchasing
algorithms.

Overall, Solocal's VSE-SME range thus meets the basic needs
of local businesses in terms of digital communication.

As for Large Accounts, Solocal's offer mainly targets
networked regional and national brands. These companies
are increasingly aware of the need to adopt more local
digital strategies. Solocal's Networks solutions allow these
companies to better tap into local market potential by
optimising their digital presence and their local-scale
advertising setup, taking into account the specifics of each
catchment area. Solocal's offer is distinctive in that it
addresses all network profiles, whether centralised or
decentralised. Companies can thus delegate all or part of
their local digital strategy to their sales points: updating
sales point information, communicating local news or
promotions, e-reputation management, etc.

(1) Business customers who logged on at least once during the period from 01/0/2022 to 31/01/2022.
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For this purpose, Solocal's Large Accounts offer uses a
specific version of Solocal Manager, namely the Bridge
platform, which allows network heads and sales points to
jointly manage every facet of their digital visibility.
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In 2020, to better meet the needs of pros, Solocal completed
its digital presence offer in three key areas: facilitating
interactions between the pro and their customers (eg.
instant messaging). developing the pro’'s business via the
Internet (e.g. online appointment scheduling) and securing
the loyalty of their customers (e.g. direct marketing solution).
With Connect, Solocal is positioned as the market's only
player to offer a complete range of relational presence
services on the VSE/SME market. The Connect range’s value
proposition ties in with Solocal's approach to support the
digitalisation of VSEs/SMEs via turnkey Saas solutions that are
easy to use and accessible via a single app: Solocal
Manager.
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Like the Website and Booster ranges, the Connect range

offers three levels of service, namely Essential, Premium and

Privilege, to consolidate the attractiveness of the offers and

encourage customers to upgrade. It is available in

subscription mode with a 12 or 24 month commitment
period, payable either upfront, in three instalments, or each
month.

e The Connect Essential solution, available for €29/month,
meets the basic needs of businesses in terms of digital
presence; they can publish information and news across a
wider network of more than 20 media players, search
engines and partner social media platforms, manage
their e-reputation, and access instant messaging on
PagesJaunes, Google My Business and Facebook, all from
a single app: Solocal Manager.

e Connect Premium, available for €49/month, supplements
the Essential version with access to 3 additional services
so that local businesses can better convert their digital
presence:

- access to an online agenda and an online appointment
service;

— online quote requests on Pagesjaunes r;

- management of a customer database to organise and
manage all of the business’s customer contacts and
prospects.

e Connect Privilege, available for €69/month, supplements
the Connect Premium version with access to a direct
marketing solution which businesses can use to leverage
their customer database via e-mail and text campaigns.
This offer also includes a photo report done by a
professional photographer, allowing local businesses to
improve the quality and appeal of their online image.

All of the solutions accessible in the Connect range can be
used daily via the Solocal Manager app. Use of the proposed
services includes Solocal customer support as soon as the
solution is deployed and throughout the customer life cycle,
thereby encouraging Solocal Manager's proper adoption
and the use of the solutions subscribed to by customers.
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Websites

Among the main high-traffic platforms on which any business
must strive to improve its digital visibility is its own website.
Solocal offers a range of corporate and e-commerce

websites compatible with all interfaces (PC, tablet,
smartphone), tailored to the needs and budgets of all local
businesses and networks.

The Website range offers three levels of service: “Essential’,
‘Premium’ and “Privilege’, via a 24-month subscription.

It is the perfect complement to the Connect range, which
enables the business to manage its digital visibility, but on the
Web's main high-traffic platforms.

Solocal's Website range is a complete offer of websites
customised for its customers, and distinguished by:

e unparalleled Search Engine Optimisation (SEO) on the two
leading search platforms, namely Google and Bing;;

e strengthened performance through paid Search Engine
Advertising (SEA) included in the offer, guaranteeing a
minimum amount of traffic on the subscriber’'s website;

e o wide range of customisable templates, or bespoke
templates specifically tailored by expert web designers;

e support for the lifetime of the website, including assistance
and advice.

The Website range is available in a showcase or click & collect

version and allows local businesses to access online order

taking via dedicated features, and to benefit from support

tailored to their commmercial strategy:

e creation of an online product catalogue and commerciall
hosting features;

e automatic inventory count and statistical tracking of sales;

e integrated secure payment and click & collect solutions for
in-store pickups.

The efficacy of this offer is underpinned by robust industrial

platforms with, in particular, the Duda white label website

creation platform, on which all our new websites are now
created.

Websites are developed at the Angouléme web factory,
which brings together all the skills needed for large-scale
production of quality websites.

Thanks to its industrial expertise in website creation, backed
by proprietary tools to optimise site ranking on search
engines and a competence centre with dedicated web
design and SEO teams, Solocal is positioned as a leading,
benchmark player in the creation of websites for local
businesses.

Digital advertising - Booster
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The Booster digital advertising range amplifies customers’
online visibility beyond their website’s natural visibility or their
mere presence on the main high-traffic platformes. Its purpose
is to bring customers more direct contacts and visits to their
website, and greater exposure to a relevant, predefined
audience of local consumers.

This range hinges on five subscription-based service offers,

exclusive on the market, to meet the needs of businesses:

e Priority ranking: solutions which, in response to local
searches by Internet users, give businesses top-level
visibility on PagesJaunes, Solocals media and on a
network of media partners — Mappy, Yahoo! and Local Ads;

e Booster Notoriété (brand awareness) solution for
displaying ads in Display format, distributed locally on
PagesJaunes, social networks and via programmatic
advertising on the web;

e Booster Site: performance solution that brings businesses a
volume of real, measured local and affinity visits to their
website in order to improve its ranking and performance;

e Booster Contact: the equivalent of Booster Site, this
performance solution offers businesses a volume of redl,
measured leads (phone calls, quotation requests, etc.)
every month within their catchment area;
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e Local Impact: an innovative solution for displaying ads in
Display or Video format that exclusively targets individuals
within the customer's catchment area, thereby allowing
them to calculate and increase in-store physical visits.

These solutions are underpinned by Solocal's singular
expertise and competitive edge, through which it can offer its
customers unique, optimised digital advertising solutions at
least cost:

e exclusive proprietary user services (PagesJaunes and
Ooreka) whose corresponding audience is concurrently (i)
very significant, with more than 21 million unique visitors
each month, (i) structurally geo-localised on a hyper-
local scale, and (i) highly intent-driven, with a very high
lead conversion rate compared to the advertising
market’s standards;

e media and technological partnerships with major digital
players (Google, Facebook Bing, Yahoo!) and with an
extensive network of local, lead-providing media players
(“Local Ads” exclusive network), earning Solocal its unique
positioning for the acquisition of leads for local businesses
at the best price;

e unparalleled expertise in local advertising campaign
management in France, shouldered by the development
of a proprietary technological platform for managing ad
display campaigns, on numerous high-traffic platforms,
both internal (PagesJaunes, Ooreka and its vertical
variants) and external (programmatic purchase of ad
spaces within the catchment area of our customers).

These offers are available via monthly subscription, with a
commitment period ranging from 6 to 24 months, depending
on the type of service. Prices start at €65/month. Each offer is
available by business sector, catchment area and keyword
depth, all selected by the subscriber. This ensures a perfect
match between businesses’ lead acquisition strategy and the
quality of the results of the proposed advertising campaigns.

Solocal is the only player in France capable of operating
hyper-local digital advertising on an industrial scale, for VSEs/
SMEs, by leveraging all of the web’s main audience sources. In
fact, thanks to partnerships with Google, Bing, Yahoo!, its
Local Ads partner network and its PagesJaunes and Ooreka
proprietary user services, Solocal offers its customers the
ability of capturing all searches made by Internet users for
local businesses in France and transforming them into real,
measured leads for the activities of its customers, at best
cost.

As with all its solutions, Solocal's advertising offers are turnkey;
they integrate the creation of effective visual tools along with
landing pages that provide different methods for connecting
the Internet user with the business. This aspect also includes
the ongoing measurement and optimisation of advertising
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performance by a team of experts in campaign
management. These experts use proprietary technological
solutions based on algorithms and machine learning to buy
the best keywords, ad spaces or SEO rankings at the best
price, and to effectively transform an online audience into
visits or real, tangible leads for the benefit of the customer’s
activity, whatever the sector.

Products for large accounts

Solocal's offer also covers the needs of local large accounts.
Whether for large national networks or more local brands,
Solocal offers tailored products across its whole range, both
for Digital Presence and Digital Advertising.

This Online to Offline solution range is built on a number of
assets developed by Solocal, enabling it to gain local leverage
via online presence management and digital advertising:

e the Bridge platform, via which a network can manage its
digital visibility in real-time, both centrally — at the level of
the network head, and locally — at the point of sale. For this
purpose, the platform integrates a store locator solution (a
local web page dedicated to a point of sale), a presence
management solution (real-time management of all key
information on the network — business hours, reviews, news,
photos — on the store locator and on 20 or so high-
audience websites and social media platforms), and a
digital advertising solution (on Google and Bing at present);

e in its mobile-to-store version, Local Impact is built on a
specific programmatic chain and algorithms developed
by Solocal to measure the offline impact of campaigns
and, more specifically, to calculate the number of actual
visits in sales points;

e the Network Booster solution adapts the features of
Solocal's Booster Contact to address the specific issues of
store networks. It is an advertising performance offer that
guarantees the advertiser, for each catchment area in their
network, a certain number of qualified leads (phone call
analytics, online appointments, etc,), generated by ads
displayed on search engines such as Google and Bing.
Tailored to brands organised in distribution networks, this
multi-local offer serves to coordinate and oversee both
local and national networks and thus tap into the full
potential of each catchment area;

e the SoMS (Solutions Marketing Service) package provides
tools for enhancing databases and direct marketing (text,
e-mailing campaigns) to allow customer networks to
acquire new customers and secure the loyalty of their
existing ones. It includes one of the market's most extensive
databases (BtoB and BtoC) in complete compliance with
the data protection regulation, and draws on a team of
experts and know-how spanning more than 20 years.
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1.3.3 ALOCAL-LEVEL ORGANISATION TO DEVELOP INDUSTRIAL-SCALE

DIGITAL SERVICES

A sales growth strategy driven by the Enterprises segment and by our local market

coverage

To address its market, Solocal has structured its organisation
into three market segments, with the following
characteristics in 2022:

e Large Accounts (oround 2% of the customer bose“)),
correspond to network accounts with more than 10 sales
points, and national brands;

e Enterprises (oround 24% of the customer bose“)),
characterised by businesses with a high development
potential;

e the remainder of the VSE market (around 74% of the
customer base®) with a lesser development potential.

A plan to improve our commercial performance was
deployed in 2022, one of its main goals being to improve our
average revenue per account (ARPA). This goal mainly
hinges on stabilising the Enterprise sales force and
improving performance, through four pillars:

1. better managing collective and individual performance
through a reinforced management team (renewal of the
Sales Directors) and a new compensation plan that is 85%
dependent on incremental order taking;

2. better local coverage: the in-field sales force (400 FTEs)
has been redeployed across 7 regions (vs. 5 in 2021) in line
with market potential (Solocal's low penetration rate vs.
the presence of prospects that are part of our torget),
and is now backed by a dedicated telesales service to
cover white areas;

3. new methods and new tools to bolster the acquisition
activity via a contact plan enriched with leads (~50,000
digital  audits distributed), customer  knowledge
(prioritisation of ~200,000 high-potential prospects) and a
new mobile tool provided to our in-field sales forces to
optimise their tours and select the highest potentials;

4. a redefined training programme, realigned with the new
skills sought, a new programme for onboarding new sales
people and the improved ongoing assessment of
salespeople’s digital skills.

Customer satisfaction, a key aspect of our
operations, managed at the level of each
Solocal employee interacting with the
customer

As soon as professionals entrust us with their website, they
enter into a long-term relationship with Solocal. Customer
satisfaction is therefore central to all of the Company’s
projects, with a cross-departmental impact.

To measure customer satisfaction, evaluate its development
over time and implement corrective actions, two main
devices are deployed:

e Firstly, customer satisfaction measured on the spot, for
each interaction between Solocal and the customer
throughout the customer journey (purchase, deployment,
assistance and retention) to gauge the progress made on
our operations conducted remotely (contact centres), as
shown below:

Customer satisfaction score

Average H12022 Average H2 2022

Subscription (telesales)
Deployment - Site & Connect
Assistance (IVS for incoming calls)
Retention

Customer space - Solocal Manager (app & desktop)

40/5 4.2/5(0.2)
4.4/[5 4.4/[5
40/5 42/5(0.2)
37/5 37/5
32/5 3.3/5 (+0.1)

( 7) Figures calculated on the scope of Solocal SA sales.
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e Secondly, in 2022, Solocal generalised a Text & Speech
Analytics solution to generate reports and suggestions for
improvement based on semantic analyses and audio
recordings of conversations between our customers and
our employees (25000 hours analysed in 2022). Produced
by an algorithm, the analyses are then reviewed by a
team in charge of quality, and by the management team
to define which actions are to be undertaken (training,
continuous improvement of the processes).

These measures have effectively confirmed two major

customer irritants:

e lack of efficiency in dealing with requests for assistance:
customers are mainly dissatisfied with the amount of time
taken to resolve questions or issues raised, having multiple
contacts, and insufficient case follow-up;

e customers who abandon us also mention the lack of
performance and perceived return on investment of our
digital solutions.

Towards more streamlined
customer journeys to limit churn

Having reorganised its Customer Service in 2021, prompting
the implementation of a single number and improved
reachability of Customer Relations (quality of service >92%),
in 2022 Solocal initiated a Customer Experience task force
attached to the CEO in order to deploy best-in-class
customer journeys, efficiently deal with any pain points
identified, and disseminate the customer culture within the
Group, whatever the department.

Controlling our churn will thus involve streamlining our
customer journeys and proactively managing our base of
subscribers with a view to stepping up the use of our
services and generating a positive word-of-mouth effect.

For this purpose, Solocal is gradually deploying a dedicated
Customer Success Managers (CSM) process intended to
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support our customers right from the “‘welcome process’
through to regular reporting once their service has been
deployed (assessment of service performance levels,
preventive actions). These managers make sure that the
service delivered is compliant with our initial promise, both in
terms of ROl and its consistency with the customer's
expectations.

Thus, in 2022, Solocal deployed four new journeys
corresponding to key life moments for our customers:

1. the redesign of the welcome journey for customers with a
Premium or Privlege site in order to streamline the
handover to the sales representative and provide better
support throughout the delivery of the customer's site. As a
result, customers who are new arrivals in the production
process are now more engaged (customer no-show rate
down to 4% vs. 16% previously), thereby reducing the risk of
subsequent cancellations;

2. a completely overhauled onboarding approach for the
Connect range with a greater focus on personalisation (in
line with the customer's sector) and on the customer's
actual use, bringing about an increase of +50% in the use
of services post-onboarding;

3. the implementation of an assessment of all services
subscribed to for Solocal's high-value customers
(businesses and large accounts/network accounts >€5k),
leading to a 15% increase in value for the portfolio of 2,200
customers who benefited from a personalised
assessment;

4. new handling of our customers' opinions on social

networks, allowing a progressive increase in the number
of positive comments (+27.8% on Trustpilot in 2022) and a
continuous improvement of our Trustpilot score (+0.2
points in H2).
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1.3.4 TECHNOLOGICAL PLATFORMS AND DATA

Solocal’s technological platforms
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Solocal benefits from France's most comprehensive and
up-to-date database of professionals®, with 40 million
updates in 2022; such magnitude is recognised by our
partners, ie. the Web’s main high-traffic platforms (Amazon,
Bing, Apple).

Utilised by our PagesJaunes service, this database means
we can suggest to our users the businesses most likely to
meet their needs, with even greater relevance in 2022
following the deployment of the new algorithm for
understanding queries based on a graph database and
machine learning algorithms. The iOS and Android mobile
apps also utilise this search, which optimises the relevance/
efficiency ratio: providing users with the best responses to
generate qualified leads for the businesses who place their
trust in us.

Solocal Manager

Solocal provides pros with dedicated applications to help
them digitalise their business. Solocal Manager is the
central application that integrates all the services needed
by pros in a single place (the corresponding services and
their scope may vary depending on the offer purchased). A
veritable dashboard that centralises all Solocal products
along with the tracking of their performance, Solocal
Manager also allows pros to manage their digital presence:
content update, photos, news on the main websites,
management of reviews and interactions with their own

customers and prospects via messaging, and quotation
requests.

In addition, for large accounts and networks of affiliated or
franchised sales points, Solocal offers a dedicated services
platform to cater to their specific needs, namely Bridge.

Beyond online presence, Solocal's historic business is the
management of advertising campaigns for its customers.
Solocal's ad servers help to optimise performance, efficiency
and cost in line with customer needs: visibility, traffic,
contacts, etc. Connected to the Web's main media and to
the major online ad exchange networks, Al algorithms
continually adjust the campaign dissemination parameters
of each customer.

To always be able to offer quality services and products, in
2022 Solocal defined a 3-year master plan for its
information system, its products and its data. The first
benefits can already be seen with 2022 service availability
rates of 9998% for PagesJaunes, 99.8% for ClicRDV
(September—December), 99.6% for Solocal Manager, and
99.98% for Bridge. There has also been a 28% reduction in
incident volumes.

For our internal information systems, the master plan’s
implementation involves setting up SAP as an ERP on the one
hand, and overhauling the management of salespeople’s
remuneration on the other hand. Both of these actions serve
to modernise and simplify our information system.

(1) Source: Bing benchmarks carried out regularly in the scope of the partnership.
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Ensuring the security of our systems and of the
applications and services available to our customers is
essential considering that the number of cyber attacks
increased by 18% in 2022%. In this respect, we have further
consolidated our robustness testing campaigns for our

1.3.5 PAGESJAUNES MEDIA PLATFORM

PagesJaunes is the French expert for connecting private
individuals and local businesses. With its generalist
positioning and a database comprising 4.3 million
businesses in more than 2,500 activities, one French person
in three used it each month in 2022, on average.

2022 saw the implementation of developments that tie in
with the 2022/2023 strategy: PagesJaunes, trusted third
party. Allowing users to choose the right professional was
our leitmotiv throughout 2022, and will continue to be so in
2023,

Concrete actions have already been undertaken and will
continue:

The “Super Pro” and “Meilleures Notes” (best scores) badges
made their appearance on PagesJaunes. They allow users
to instantly display the businesses considered by Internet
users as quality pros.

More than 13,000 businesses in the Home sector have
received the “Super Pro” stamp to date. They meet the
criteria established by PagesJaunes in order to be
distinguished, namely: holding an RGE (‘Reconnu Garant de
[Environnement” - Recognised as an environmental
guarantor) certification, a score of at least 48 on
PagesJaunes or Google, and up-to-date content.

<n

More badges are lined up in 2023: “Pro vérifié
and “Eco responsable’ (eco-responsible).

(verified pro)

The enhancement and update of content also lies at the
core of our concerns: providing relevant information to our
users and giving greater Vvisibility to pros, both on
PagesJaunes and on other partner search engines.

To this end, targeted continuous improvement actions were
set up 2022, including a more focused form of content
moderation, crawling of sites and open data sources. On
average, 100,000 establishments are updated daily and
more than 520,000 new establishments have been
published on PagesJaunes, 16% of which come from open
data and 9% from website crawling.

In 2028, our actions will have a twofold objective, namely
creating ever greater trust, and serving SEO to increase our
direct audience:

e adding descriptions on pros’ PagesJaunes forms via
artificial intelligence: o test is under way on a panel of
prospect pros; depending on the results, it will be
generalised in 2023;

applications and services, deployed our anti-DDoS®
solutions more extensively, and strengthened our processes,
audits and security training/awareness actions for our
employees to improve our resilience.

e utilising the information available on the websites of the
14 million de VSEs & SMEs known by Solocal to regularly
update their content on PagesJaunes;

e extending the approach for systematically checking new
content to the Health and Well-being sector;

e increasing the contribution of the users themselves
(private individuals and businesses) by having them
enhance and correct content and add new
establishments; for this purpose, the journeys will be
optimised on PagesJaunes and Solocal Manager. A
gamification programme and more personalised app/
Web/email push notifications will be implemented.

After two years of development, PagesJaunes has launched
its new search engine based on the so-called Elastic Search
technology. The engine’s relevance is now faster and the
response to user needs refined. As a result, the search click
rate has thus improved by more than 4% compared to 2021.

The results delivered are even more reliable (3% of the
searches place — and highlight — the result considered to be
almost certain in relation to the user request at the top of
the list).

In parallel, the knowledge base and business rules that
govern the engine have been overhauled. A new graph
model means we now have a modern architecture and can
work with Al models. Algorithms suggesting modifications of
the knowledge that can be automatically a/b tested have
also been implemented. Overall more than 260
modifications have been made, with an average
improvement in the search click rate of 7%.

In 2023, the goal is to further improve the search engine to
make it ever more relevant.

PagesJaunes will focus its efforts on "search by need” by
inviting our users to precisely describe what it is they need; in
some cases, they will be able to benefit from quotes to
compare the proposals made by businesses.

Key to our strategy in 2021, the PagesJaunes app received a
functional and technical overhaul and a complete
makeover.

(1) Source: Security Navigator 2023 annual report on the cybersecurity of Orange Cyberdefense, an Orange subsidiary.

(2) Distributed Denial of Service.
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Certain features that were missing upon its release were
quickly added. The app has also been upgraded in line with
the new features placed on the pagesjaunesir site (badges,
filters, etc.).

These upgrades have extended our audience and
improved our app store rating from 3.8 to 4.5/5.

The app teams set about enhancing the app's value
proposition via its home page: as well as being
customisable, it will be modular and more dynamic, with
the highlighting of local “hot” content renewed daily. The
underlying aim is to increase recurring use of the app (which
went online at the beginning of 2023).

In terms of relationship marketing, 2022 saw the deployment
of Airship, a new tool for sending push requests, whether
generic or personalised (sent after a user action), allowing
us to reach 1 million app users in order to further its
recurrence of use.

In early 2023, Web push notifications will be deployed,
allowing us to reach a further 2.5 million users.

New personalised email campaigns were also set up, in
particular with the aim of motivating users to post more
reviews and photos on PagesJaunes.

Concerning SEO, in order to be more present in Google and
secure additional qualified traffic, a focus on editorial

1.3.6 PARTNERSHIPS AND ALLIANCES

Mutually beneficial partnerships

with the Internet’s heavyweight players
or those who actively interact witha
portfolio of professional customers

Solocal has successfully capitalised on its position by
developing strong, mutually beneficial partnerships:

e partnerships with players who provide platforms used to
operate Solocal products (e.g. websites);

e partnerships  with  players who provide reviews,
transactional solutions or other third-party content to
enhance PagesJaunes content;

e partnerships with online service publishers and digital
advertising players to respectively disseminate Solocal
content (PagesJaunes or digital presence) and the
advertising campaigns of Solocal customers;

e partnerships for generating business or distributing
Solocal's offers with other companies who hold a portfolio
of professional customers.

The partnerships relating to the dissemination of Solocal
content and advertising campaigns involve close ties with
the Internet's heavyweights such as Google, Microsoft/Bing,

content was undertaken in order to be positioned on a large
volume of key words or expressions from search engines
(excluding PagesJaunes), eg. “How do | change a car
wheel?”. This editorial content will be embedded in the
PagesJaunes responses to highlight the expertise of our pros
and provide additional information for users.

This SEO strategy aims to generate recurring use via three
indicators: increasing the direct audience via Google
searches, improving the brand image, and encouraging
Internet users to come back to PagesJaunes to search for a
pro.

Work has also been undertaken to carry out a large-scale
national advertising campaign in 2023: TV commercials,
posters and online banners to revitalise the PagesJaunes
brand and create a reflex in the minds of French people.

“PagesJaunes, le pro quil vous faut” (PagesJaunes for the
pro you need) is the brand's new signature to firmly anchor
PagesJaunes as the French expert for connecting private
individuals and local businesses.

“Pouvoir compter sur 4 millions de professionnels, ¢a
donne vraiment confiance” (Being able to count on 4 million
pros really creates trust) is the new baseline to affirm
PagesJaunes’ “trusted third party” strategy.

Apple, Amazon and Meta/Facebook. The content of each
partnership can vary depending on the player and the field,
ranging from the simple use of an APl to a privileged
relationship governed by a contract, and which may include
exclusive agreements on certain points.

Solocal believes that the gains from these partnerships give
it significant advantages in the industry in which it operates.

Partnerships in the dissemination
of Solocal content

Solocal has developed two types of content partnerships:
distribution of PagesJaunes content, in particular with Bing,
Apple, Amazon, Mappy, Yahoo, Qwant and other publishers;
or distribution of the content of the Connect customers
concerned only, in particular with Google Business Profile,
Meta (Fooebook and Instogrom), Amazon (Alexo), Twitter,
Linkedin and other publishers. Thanks to these partnerships,
the content of our Connect customers can be multicast on
more than twenty online service publishers, including Bing,
Apple, Google, Meta (Facebook and Instagram), Amazon
(Alexa), Mappy, Yahoo, Qwant, Twitter and Linkedin.
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These partnerships are mutually beneficial insofar as the
richness and relevance of local Solocal content enable the
partner platforms to offer a first-rate user experience for
local searches carried out on their media, and Solocal to
boost — via its full Web approach — the visibility of business
content, making it easier for businesses to connect with
potential users who browse these high-traffic platforms.

These are the partnerships on which the PagesJaunes
Connect and Priority Ranking offers will be based to allow
customers to manage and develop their visibility on media
of our partners.

Beyond informative content, Solocal is deploying, when
possible, its transactional solutions (booking, appointment
online scheduling, online quote, etc.) with its partners, as
illustrated by the Reserve with Google partnership,
established in 2018, the 2020 deployment on Bing and Apple,
and, in early 2022, on Facebook. Solocal is one of the very few
players to benefit from such a combination of integrations.
These deployments help to increase the number of bookings
and appointments generated for subscribers to the
Connect Premium and Privilege offers on their transactional
component, and the number of appointments scheduled via
ClicRDV for large accounts or even the public sector.

On 2 November 2020, Solocal announced the sale of Mappy
to RATP Group. Through this agreement, RATP Group
becomes a long-term strategic partner for Solocal
Accordingly, the avenues of cooperation surrounding
mapping, content and priority ranking on PagesJaunes, data
and offers dedicated to large accounts are now subject to
contracts that bind the two companies.

Partnerships in digital advertising

Solocal integrates the advertising products offered by its
partners in turnkey digital advertising solutions like Booster
Contact or Booster Notoriété, making them accessible and
effective for VSEs, SMEs and large network accounts thanks
to Solocal's technologies and expertise, particularly in the
sphere of optimisation. Solocal also notably uses the digital
advertising formats of Google, Microsoft and Meta/
Facebook.

As such, Solocal has positioned itself as the trusted interface
between major platforms and local businesses.

These partnerships are mutually beneficial as they help to
accelerate the growth of major Internet platforms on
markets where they have no direct foothold, while helping
Solocal to position itself alongside global or national players
that capture — or that set out to capture — most of the
growth of the digital advertising market.
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Partnerships for distributing Solocal offers

In 2022, Solocal launched a new partnership system via
which it invites players who actively interact with a portfolio
of professional customers to promote Solocal's offers with
them, or even to resell these offers directly.

This system thus enables players to offer their professional
customers a range of digital marketing offers operated by
the French leader in this area, with benefits specific to the
partnership (discount) and an associated business model.

Direct or indirect distribution partnerships are undertaken by
most market players and, for some, represent a significant
part — or even the majority — of their revenues. For Solocal,
this system is therefore a potentially significant growth
driver.

Key partnerships

The main partnerships are presented below:

Google

e resale of advertising campaigns on Google; partnership
since 2013 - “Google Ads Premier Partner” certification;

e use of an APl to manage Google Business Profiles (GBP)
and automatically update content;

e deployment of the Reserve feature with Google Partner;
partnership since 2018;

e integration of the Google Business Messages messaging
system.

Microsoft Bing

e partnership based on the supply of local content

(PagesJaunes) on Bing since 2010;

e distribution of Solocal transactional and relational services
on Bing;

e Microsoft Advertising reseller contract; partnership since
2011 - “Elite Channel Partner” certification;

Apple

e partnership for the supply of local content (PogesJounes)
on Apple Maps, Siri, Spotlight and Safari since 2015;

e agreement via which Apple gives priority, on its services, to
content communicated by Solocal about certain Solocal
customers, particularly those who have subscribed to the
Presence offer;

e distribution of Solocal appointment scheduling via the
‘Schedule an appointment” button on Apple Plans.
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Meta/Facebook

e resale of advertising campaigns on Facebook and
Instagram - Effilab holds the Meta Business Partner
certification;

e use of an APl to manage Facebook pages and
automatically update content;

e Facebook Business Extension integration to offer Solocal
appointment  scheduling via the “Schedule an
appointment” button on Facebook pages since early 2022;

e integration of the Facebook Messenger messaging
system.

1.3.7 AUDIENCE

PagesJaunes traffic comprises:

e direct traffic from visits made directly by users to the
PagesJaunes website or mobile app, or via search engines
through SEO (search for our content);

e traffic on partner sites on which PagesJaunes displays
content. Since April 2021, the CNIL's guidelines on cookies
and tracers impose explicit consent by individuals to the
measurement of the PagesJaunes audience on the
websites of its partners. The “Visits” indicator is somewhat
undermined since a significant share of the audience —
that of syndicated directories — can no longer be
measured in a certified manner. The gradual prohibition of
third-party cookies by Internet browsers further
undermines this indicator for the future.

Amazon

e partnership based on the supply of local content

(PagesJaunes) natively on Alexa since 2018;
e development of a PagesJaunes “skill” on Alexa.?

For these reasons, the Group will no longer communicate on
the audience with the ‘visits” indicator; it will now utilise the
number of “searches’.

In 2022, Solocal recorded over 16 bilion searches for
businesses on its desktop and mobile Internet platforms. This
audience is spread out over pagesjaunesfr, its proprietary
user services (LocalPartner, Ooreka) and its many partners
(Apple, Bing, Yahoo!, Qwant, LeBonCoin, Mappy:, Lilo, Ecosia,
Amazon). The audience levels of the Company’s main
platforms in 2021 and 2022 (audience from proprietary user
services and partnerships) are presented in the table below
(source: data from Piano Analytics [ex AT Internet] +
portners).

(in millions of searches) 2021 2022 Change
Pagesjaunes.fr 684.8 535.0 -219%
of which mobile 3704 2429 -344%
Partners 1,015.7 1,054.4 +3.8%
of which mobile 168.9 210.9 +248%
TOTAL 1,700.5 -6.5%
of which mobile 539.3 5185 -38%

(1) Here, a“skill’ is a program or an interactive voice interface designed for the Alexa virtual voice assistant sold by Amazon.
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1.4 History and development

1.4.1 HISTORY AND DEVELOPMENT

Originally known under the name Office d’Annonces (ODA),
the Company subsequently changed its name to
PagesJaunes Groupe in 2000, then Solocal in 2013. The
Company has been offering a diversified range of products
and services to its business customers and to consumers
since 1896 and the creation of the ODA. It has adapted its
business model and its strategy over time, in an
environment prone to major (technological) change.

In 1946, the French Postal Service, Telegraph and Telephone
Ministry awarded the advertising business of French
directories to the ODA. Advertising in directories had
developed continuously since 1946 due to growth in
consumption and in the advertising market in France, but
also thanks to the increase in directory distribution
associated with the increase in the number of phone
subscribers. The steady increase in ODA’s sales was due in
particular to its ability to adapt its economic model and
strategy to the emergence of new technologies. The 1980s
notably saw the launch of Minitel, the precursor to the
advertising market on the Internet. The first advertising offers
on the Internet were launched in 1996. PagesJaunesfr, the
Internet service for Solocal users, was created in 1997. In
addition, the Company extended its range of advertising
services beyond business directories, integrating a range of
digital marketing services.

In 1998, Havas group, which had historically owned all the
share capital in ODA since its creation, sold its holding to
Cogecom, a subsidiary of France Télécom. Solocal
(previously PagesJaunes Groupe) has been listed on the
Euronext market since 2004. In 2006, France Telecom sold its
residual stake in the company to KKR and Goldman Sachs
through a leveraged buy-out. In 2014, Solocal underwent
financial restructuring (including a €440 milion capital
increase) which enabled it to reduce its debt significantly. In
2015, the Company disposed of various non-profitable and
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low-growth Internet businesses. In 2017, Solocal underwent
financial restructuring, reducing the remainder of its debt
inherited from the 2006 leveraged buy-out by two-thirds. In
2020, in the context of the Covid-19 health crisis, Solocal
Group implemented a plan to shore up its financial structure
via several capital increases totalling €347 million. The
operation effectively halved the Group’s debt and reduced
its annual financial expenses from €45 million to €20 million.

In 2010, Solocal embarked on its digital revolution and
acquired several businesses to expand its digital services
operations: embauche.com, AVendreALouerfr, ClicRDV.com,
Fine Media, publisher of the ComprendreChoisircom website
(renomed “Ooreka’), Chronoresto and Leadformance. In
2016, Solocal acquired Effilab, an online advertising agency
specialising in the management of campaigns on search
engines and social media. As part of its development
strategy, some of these assets were disposed of after 2015
(notably AVendreAlouerfr and Chronoresto in 2017, and
Retail Explorer and NetVendeur in 2018).

Over the same period, Solocal started developing major
partnerships with global Internet players, in particular
Google, Apple, Facebook, Amazon and Microsoft.

Thereafter, Solocal gradually shifted its focus from the
publication, distribution and sale of advertising space in
printed directories (‘PagesJaunes et PagesBlanches’ - Yellow
Pages and White Poges) to digital communication and,
starting in 2018 with the launch of the “Solocal 2020 strategy,
to a complete range of digital services for businesses over
the entire Web.

Since the total cessation of the Print business in 2020 and, in
the same year, the sale of the QDQ subsidiary (Spain) to AS
Equity Partners and that of Mappy to RATP Group, Solocal's
activity has been fully centred on its core business.
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1.4.2 ORGANISATIONAL STRUCTURE

A simplified organisational chart of the Solocal Group is provided below:

SOLOCAL GROUP S.A.

l 100% J 100% J 100%

l 100% J 100% l 100% l 100%

Solocal SA.

LeadFormance Solocal Yelster Solocal Marketing Solocal
SAS Outre-Mer SA Digital GmioH Services SA. Interactive LTD

Effilab SAS

e The CIlicRDV SAS. and Fine Media SAS. (Ooreka)
subsidiaries have been merged within the Solocal SA.
entity.

e The Spanish-based subsidiary QDQ Media was sold to AS
Equity Partners on 28 February 2020.

e On 1 November 2020, Solocal sold its Mappy subsidiary to
RATP Group.

Implemented as part of the Solocal 2020 strategic plan,
these divestments allowed Solocal to focus on its strategic
activities and its new digital services offer for SMEs and key
accounts in France.
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Solocal has carried out a review of its risks that could have a
material adverse effect on its business, financial position or
results (or its ability to achieve its goals). This review is
carried out in accordance with the Company’s risk mapping
methodology, whereby risks are identified, assessed and
prioritised according to their impact and likelihood of
occurrence. Solocal has identified 13 major (high) or
significant risks divided into the following six categories:
risks related to the strategy pursued, business-related risks,

human resources and environmental risks, operational risks,
financial risks and legal and compliance risks. These risks are
listed in descending order of importance, within each
category, in the table below. The probability of occurrence
and the impact of the risk determines its gross criticality,
which is mitigated to varying degrees depending on the
courses of action. This in turn determines the net risk. The
main courses of action are listed after the description of
each risk.

Criticality

Category Risk Gross Net

— Decline in the Solocal brand and lack of awareness

of PagesJaunes Ak A

STRATEGY

— Competition from major and emerging players on our markets

and disruption of the business model Lk hdd

— Cyber-risks and IT security breaches 000 (1 J
BUSINESS-RELATED — Non-availability and obsolescence of IT systems (Y ) (Y

— Dependence on the ability to monetise PagesJaunes o0 o0
HUMAN RESOURCES ~ Psychosocial risk and sales staff absenteeism (Y ) (1)
AND ENVIRONMENT — Environmental risk linked to climate change (Y ) o

— Customer dissatisfaction

- Commercial fraud (Y]

— Debt structure and market risks 00 000
FINANCIAL

— Refinancing risk and liquidity risk 000 000

— Non-compliance with the GDPR and the French Data Protection 0o oo
LEGAL AND Act*
COMPLIANCE . . ) ) . )

— Non-compliance with Sapin 2 and risk of conflicts of interest ° )

*  GDPR: General Data Protection Regulation.

Criticality: eee Very high ee High e Moderately high

Solocal determined this classification as at the date of and
for the purposes of this Universal Registration Document.
Specific operational action plans have been developed to
mitigate the criticality of the risks. These plans are followed
up each year to assess their performance until the risk has
been reduced to an acceptable level or completely
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eliminated. Non-financial risks are also presented in the
Company's Statement on Non-Financial Performance (SNFP)
(poge 77 of this Universal Registration Document). In the “Risk
factors™ chapter, they are marked with the following
acronym,  which stands  for  corporate social
responsibility: (CSR]
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The risks are presented in the following infographic, together with the associated sustainable development goals (SDGs).

Decline in the Solocal
brand and lack

[CSR|

Non-compliance with Sapin 2
and risk of conflicts of interest

CSR]

Non-compliance with
the GDPR and the French
Data Protection Act

Refinancing risk
and liquidity risk

Debt structure
and market risks

Customer dissatisfaction

Commercial fraud

Criticality: Very high [2]1High [1]Moderately high

Solocal does not consider there to be any significant risks
other than the risk factors below. These are supplemented
by other information and by Solocal Group’s consolidated
financial statements presented in this Universal Registration
Document.

Investors are invited to take into consideration the risk
factors described below in this chapter before taking any
decision to invest.

As of the date of publication of this document, the health
situation has improved considerably in France. If it were to
deteriorate again, Solocal would reassess the possible

of awareness
of PagesJaunes

[CSR|

Competition from major and
emerging players on our markets
and disruption of the business model

[CSR|

Cyber-risks and
IT security breaches

|

Non-availability and
obsolescence of IT systems

Dependence on the ability
to monetise PagesJaunes

CSR]
Psychosocial risk
and sales staff absenteeism

Environmental risk linked
to climate change

12 e 1355

impacts and would deploy the business continuity plan
(BCP) specific to the management of Covid, which was
introduced in March 2020 (appointment of a Covid Officer
and creation of a Health Committee). The BCP would enable
Solocal to continue operating while observing the various
health protocols imposed by the public authorities.

The description of the risk organisational and management
structure put in place by the Company is included in this
chapter and in the management report.
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Macroeconomic and geopolitical risks for Solocal due to the Ukraine-Russia conflict

In reaction to the invasion of Ukraine carried out by Russia
since 24 February 2022, a large part of the international
community has imposed economic and trade sanctions
against the Russian state and some of its nationals. Solocall
Group does not have a presence in the conflict zone and
makes all of its order intake in France. Consequently, its
revenue is not directly impacted by the conflict and the
sanctions against Russia. Nevertheless, like any business,
Solocal may be indirectly affected by this conflict. The
following risks affecting the Company have been identified
to date:

e risk to the financial position of Solocal’s customers in the
event of a prolonged conflict, which could directly impact
their purchasing power and lead them to reduce their
spending on digital communication. Solocal's revenue
could therefore be impacted despite the government’s
package of support aimed primarily at VSE/SMEs;

e increased cyber-risk in the event of a surge in attempted
computer attacks originating from the conflict areas (see
2.21“Cyber-risks and IT security breaches”);

e risk related to cost control in the event of significant
inflation, particularly regarding energy costs (fuel,
electricity, etc). In France, relief measures are in place to

support both households and businesses,
Solocal and its customers.

including

Three relief measures are in place:

- for households and some VSEs, the energy “price shield”
(bouclier tarifaire) will limit price rises to 15%,

- for other VSEs/SMEs/local authorities/public institutions/
associations, a “price buffer” (amortisseur) will cover 50% of
the difference between the contract price and ‘o
reference price’,

- for medium-sized and large companies, a “support centre”
(guichet daide) has been established to help with the
payment of gas and electricity bills (Solocal is not eligible).
The government has encouraged companies to
implement energy “sobriety” plans (which Solocal has
done) to avoid power cuts during the 2022-2023 winter.
These plans could impact the Company’s economic
activity.

Solocal continues to monitor the development of the conflict
carefully as well as the human, geopolitical and
macroeconomic effects (such as uncertainty, slower growth
and an inflationary environment) that it may have in 2023.

2.1 Solocal strategy-related risks

2.1.1
OF PAGESJAUNES

CRITICALITY eee

Description of the risk and impacts

Failure to maintain and enhance its brands could have an
adverse effect on the Company’s business, financial
position and operating income.

The success of the Company depends partly on the strength
of its brands and its reputation (see the “Media platforms,
users, data” section of the integrated report on page 25). If it
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DECLINE IN THE SOLOCAL BRAND AND LACK OF AWARENESS

is unable to maintain and enhance the strength of its
brands, in particular PagesJaunes, then its ability to retain
and expand its audience and customer base and to
maintain its attractiveness may be impaired. This could have
an adverse effect on its revenue and operating income.
Maintaining and enhancing its brands may require the
Company to make substantial investments. If it fails to
maintain and enhance them successfully, or if it incurs
excessive expenses or makes unsuccessful investments in
this respect, its business, financial position and operating
income may be adversely affected.
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Main courses of action

e Deployment of a multi-media communication campaign
in the first quarter of 2023 to remind the general public of
the particular features of Pagesdaunes and to publicise
various services connecting individuals and businesses

e Launch of a New PagesJaunes mobile app in December
2021, which was improved throughout 2022 with a new
design, new features and even more local news

e Positioning of PagesJaunes as a trusted non-specialist
player to refer to when it comes to choosing the right
business anywhere in France, with more than 2500
activities and 4.3 million listings. Actions to develop this
positioning include more recent and relevant content,
selection aids and badges such as “Top Rated” and “Super
Pro’

e Continuous development of the natural SEOY of the
Solocal.com website including ongoing content
enrichment (videos, news, products, infographics, etc.)

212 COMPETITION FROM MAJOR AND EMERGING PLAYERS
ON OUR MARKETS AND DISRUPTION OF THE BUSINESS MODEL (53

CRITICALITY eee

Description of the risk and impacts

Solocal faces an increased level of competition and may
not remain competitive.

The Company is experiencing an increasing level of
competition in its activities, especially in the online
advertising market, from other digital services and websites.
No assurances can be given that it will be able to compete
successfully against other established economic players
and new market entrants. Increasing competition could

( 7) Search engine optimisation.

result in smaller audiences, lower prices, reduced growth,
reduced margins or loss of market share.

Main courses of action

e Regular deployment of new features for the existing
solutions and exploration of new service offerings and
digital solutions to enhance the value proposition

e Launch of new partnerships in lead generation or the
resale of our solutions in order to maximise access to a
highly fragmented market that is not easily accessible to
our main competitors
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2.2 Business-related risks

2.2.1

CRITICALITY ee

Description of the risk and impacts

The Company may be subject to information technology
failures, security breaches or disruptions in its information,
production, sales and distribution systems at the same
time as remote working has taken on a significant role. As
part of this extensive use of remote working, Solocal equips
its employees with professional workstations and a multi-
factor authentication system.

A moajor part of Solocal's business depends on the efficient,
continuous operation of its information, production, sales
and distribution systems. These systems could suffer
damage, including as a result of fire, widespread power cuts,
damage to communications networks, cyber-attacks
(computer hacking, computer sabotage), application
vulnerabilities or in relation to any other factor that could
affect the operation of the systems and impact the
Company’s business, financial position, operating income
and cash forecasts. In order to reduce its exposure to these
types of attacks, Solocal has taken out a specific insurance
policy against cyber-risks. Solocal applies measures to
mitigate these risks. For instance, the Company has
strengthened its information system security through the
deployment of a multi-year Cybersecurity programme
designed to improve incident detection, protection and
response. This programme includes the setting up a SOC

(1) Endpoint Detection and Response.
(2) Local Administrator Password Solution.
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CYBER-RISKS AND IT SECURITY BREACHES &1

(Security Operations Center), the enhancement of
workstation and information system security and the
development of an awareness programme and mandatory
training for employees.

With regard to subcontracted activities, Solocal must be
able to rely on subcontractors to react quickly and
effectively. If a subcontractor is unable to respond to such
issues, Solocal's business could be adversely affected.
Solocal's suppliers are invited to complete a security
questionnaire in order to assess their level of maturity in this
regard. Spot audits may be carried out on subcontractors to
check that security commitments are maintained.

Main courses of action

e Strengthening of the IT security team
e Setting up of an SOC (Security Operations Center)

e Roll-out of a cybersecurity awareness programme and
mandatory training for employees

e Simulation of internal phishing campaigns to test and
develop appropriate cybersecurity responses

e Implementation of a patch management policy and a
bug bounty programme to test IT security

e Deployment of EDRs"” and LAPSs® in the Windows
environment

e Strengthening of antivirus protection
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2.2.2 NON-AVAILABILITY AND OBSOLESCENCE OF IT SYSTEMS

CRITICALITY ee

Description of the risk and impacts

Solocall, like all businesses and especially those operating in its
market, may face risks resulting from the non-availability of its
IT system. Should its systems become obsolete, the Company
may be unable to properly use its IT tools, which may lead to
system failures and/or the inability to market its products and
services. Production times and service quality could also be
impacted, leaving customers dissatisfied and affecting their
desire to continue with the digital services offered by Solocal.

IT system downtime can have many causes (cyberattacks,
system crashes, insufficiently robust infrastructure, faults,
obsolescence etc) and Solocal makes sure that everything is
done to avoid incidents of this type from occurring. Partial or
total non-availability of some or all of the Company’s IT systems
could adversely affect the functioning of its organisation and
thus severely impact its business and financial position and
could also create dissatisfaction among customers and users,

ultimately having an impact on results. The migration of the
Company's infrastructure and IT systems to the Cloud since 2019
has partly mitigated this risk. System recovery safeguards and
redundancy and load balancing protect against the impact of
hardware failure.

Main courses of action

e Implementation of an information system blueprint (SDSI)

e Plan to decommission obsolete applications and to
secure on-premise applications

e Current deployment of a new Finance ERP for general and
subledger accounting (end of H1 2023)

e Implementation of a resilience plan for DNS (domain
name system) services to more effectively combat DDoS
attacks (distributed denial of service — a type of brute
force attack)

e Introduction of a tool for streamlined and reliable

management of salesperson compensation

2.2.3 DEPENDENCE ON THE ABILITY TO MONETISE PAGESJAUNES 3

CRITICALITY ee

Description of the risk and impacts

PagesJaunes is experiencing a decline in its direct
audience in favour of the main search engines which
dominate the online search market.

PagesJaunes ranks among the top 25 in France for internet
traffic and, together with its partner network, records nearly 15
billion searches a year. The total audience for PagesJaunes was
consistently rising until the end of 2019, thanks to its strong
reputation and to the quality of its natural SEQ, its content and its
partnerships. However, since the health crisis, the audience for
the media has been in structural decline due mainly to a
decrease in direct traffic (visits made directly by users to the
PagesJaunes website or mobile app). Although the Company
works to continually improve the user experience it offers on
PagesJaunes by developing new features such as online quotes,
online appointment booking and instant messaging, which
increase the number of repeat visits, facilitate selection and
provide a more useful service, the decline in the direct audience
may lead to greater dependency on its main partners and
search engines. Furthermore, the visibility of PagesJaunes on
search engines is itself potentially at risk as it is subject to rules

and algorithms set by these engines, which could potentially
affect the number of visits made to PagesJaunes via search
engines. Communications aimed at building the Company's
brand visibility are intended to increase the audience for its user
services. A lack of investment in this type of action could lead to
a significant drop in the direct audience for PagesJaunes.

Main courses of action

e New PagesJaunes mobile app launched in December
2021 and enhanced throughout 2022 with a new design,
new features and even more local news

e Positioning of PagesJaunes as a trusted non-specialist
player to refer to when it comes to choosing the right
business anywhere in France, with more than 2500
activities and 4.3 million listings. Actions to develop this
positioning include more recent and relevant content,
selection aids and badges such as “Top Rated” and “Super
Pro’

e Deployment of a multi-media communication campaign
from 27 January to 16 February and from 12 March to 9
April 2023 to increase the Company's media profile
among users and to publicise services that connect users
with reliable businesses to suit their needs
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2.3 Human resources and environmental risks

2.3.1

PSYCHOSOCIAL RISK AND SALES STAFF ABSENTEEISM (53

(See section 32.3.3 “Solocal's social priorities” on page 98).

CRITICALITY oo

Description of the risk and impacts

Our success depends on our staff. Therefore, talent and
skills management is a key factor in this success.

Solocal's business achievements are built on the experience
and expertise of its employees. To ensure the proper
execution of its strategy and limit any adverse effect on its
operating income, the Company takes steps to be a major
force in this market, where there is a genuine war for talent.

The roll-out of Solocal's new subscription-based range of
services and digital solutions means that thought should be
given to transitioning the roles of the sales and the customer
relations teams towards those of advisory and digital
coaches in order to increase customer satisfaction, which is
the Company's number one priority.” Moreover, like alll
companies engaged in a significant transformation
programme, Solocal is very much concerned with

absenteeism and psychosocial risks, with the aim of
maintaining employee work-life quality and well being. The
objective is to decrease the rate of absenteeism through a
dedicated action plan.

Main courses of action

e Tracking of around 20 nationwide action plans aimed
specifically at reducing PSR (psychosocial risks) and
absenteeism

e Rol-out of remote working in February 2022 (two days per
week) to accommodate the specific requirements of each
business line and extraordinary events (such as a
pandemic) along with an additional annual quota of 12 or
22 floating days since January 2023

e Signing of new agreements with the trade unions:
amendment to the remote working agreement, workplace
gender equality agreement and disability agreement

e Introduction in January 2022 of a compensation plan
adapted to Solocal's new model (subscription)

2.3.2 ENVIRONMENTAL RISK LINKED TO CLIMATE CHANGE [

(See section 32.34 “Solocal's environmental priorities” on page 103).

CRITICALITY o

Description of the risk and impacts

In view of the climate-related risks inherent in its digital
activity, Solocal measures its environmental footprint
using specific risk analysis and non-financial performance
monitoring.

Climate change brings with it an increase in the frequency
and intensity of episodes of drought, heatwaves, winter
freezes, storms, fires, heavy rainfall and even biological
invasions or repeated risks of global pandemics. Such events
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may affect Solocal's business, assets, human resources and
performance. As part of its corporate social responsibility
(CSR) policy, which is guided by its Statement on Non-
Financial Performance (SNFP), the Company has set itself the
goal of optimising its energy consumption and use of
resources and of reducing its carbon footprint. However,
despite these measures, its activities may have an
uncontrolled impact on the environment. The presence of
the Company’s information infrastructures and systems in
the Cloud for access by subcontractors could lead to a
failure to control actual energy consumption.
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In addition, Solocal is subject to environmental laws and
regulations involving possible administrative and judicial
inquiries  and  proceedings and investigations on
environmental issues. Such proceedings and investigations
could result in substantial costs and obligations and/or
divert management’s attention from its core business. If it is
determined that the Company is not in compliance with
obligations under applicable laws or regulations, it could be
subject to fines or other measures. Furthermore, any
allegation that the Company or its subcontractors do not
comply with environmental laws and regulations could
damage its reputation. Although the Company pays
particular attention to compliance with sustainable
development criteria when selecting its suppliers and
subcontractors, there can be no assurance that they will
comply with applicable environmental laws and regulations.

2.4 Operational risks

2.4.1 CUSTOMER DISSATISFACTION

CRITICALITY

Description of the risk and impacts

Solocal places great importance on customer satisfaction
and does dall that it can to ensure the most smooth and
efficient customer experience possible. If the digital
services sold by Solocal fail to fully satisfy its new and
existing customers, they may be prompted to switch to
competitors.

In order to control this risk, Solocal measures customer
satisfaction on a daily basis through two complementary
means: satisfaction surveys after every interaction with the
customer and throughout the customer experience
(purchase, deployment and use/support) and phone calls
from contact centres in compliance with personal data
protection regulations. Based on the results, comprehensive
action plans are implemented within the business to adapt
products and offerings, update internal processes, improve
the management of customer requests and complaints,
train staff and add new functions to the customer platform
(Solocall Monoger). Nevertheless, if the complaints processes
are not properly followed or requests are inadequately
tagged, the number of complaints in the course of

Main courses of action

e A carbon footprint assessment in 2022 covering the
Company’'s CO, emissions in 2021, with several actions
undertaken including redesigning Solocal's car policy to
incorporate low emission vehicles, educating employees
on eco-friendly practices and examining the possibility of
a mobility plan

e Energy audits in 2022 covering energy consumption in
2021 (focusing on the car fleet and the Centre Régional de
l'sle dEspagnac website development centre) with
associated areas for improvement

e Launch of an energy “sobriety” plan in Q4 2022 to support
the common effort to reduce energy consumption by 10%
in France by 2024

e Implementation of a business continuity plan in the
event of flooding to mitigate the risks associated with
global warming, given the proximity of Solocal's head
office (Citylights) to the Seine

processing may rise, leading to delays which will then further
increase customer dissatisfaction. Dissatisfied customers, or
indeed lost customers, may ultimately have a material
adverse impact on the Company’s image, business, financiall
position and operating income.

Main mitigations

e Creation of a dedicated unit to manage issues regarding
published entries and complaints

e Availability of a unique short number (3401) accessible six
days a week from 8 am.to 8 p.m.

e Roll-out of a Telesales tool to guide conversations and
manage goodwill gestures in relation to sales

e Use of a speech & text analytics tool to analyse
conversations between customers and Solocal and
determine the proportion of telemarketers’ sales that
conform to the guidelines

e Launch of a complaints cockpit to inform performance
quality analyses and identify sources of customer
dissatisfaction

e Introduction of a dedicated specialist “Social” Customer
Relations team to handle online complaints and
comments
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2.4.2 COMMERCIAL FRAUD

CRITICALITY

Description of the risk and impacts

Most of Solocal’'s human resources consist of sales staff
who do business with local small- and medium-sized
businesses dcross France. Like any commercial enterprise,
Solocal may face the risk of commercial fraud, especially
with high-risk customers, leading to the subsequent
cancellation of invalid sales and therefore potentially
impacting the Company’s revenues and forecasts. Solocal
understands commercial fraud to mean the elements
involved in a forced sale, identity theft, misuse of
professional titles and/or certifications or circumvention of
its rules for publication in PagesJaunes for the purposes of
false advertising.

For a number of years, Solocal has identified high-risk
customers (in particular emergency call-out professionals
such as breakdown service providers) with whom relations
have historically been governed by a series of dedicated
control procedures that are carried out prior to any signing
of contracts and onboarding. The editorial rules for
PagesJaunesifr also protect the Company against this risk.
In addition, an ethics and anti-corruption clause is included
in purchase orders which, if not adhered to (particularly as
regards the Company's ethical principles of transparency,
trust, respect and integrity) may result in the termination of
the business relationship. Despite these arrangements,
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existing procedures may sometimes be circumvented by
people acting with malicious intent and lead to instances of
fraud. An Anti-Fraud Committee has been set up to further
address the risk of fraud. Support functions from the General
Secretariat (Compliance and Legal), Finance, and the Sales
department (Customer Relations, Complaints and Customer
Success) are represented on this Committee. It is tasked
with identifying and handling cases and assessing operating
procedures, in order to adapt Company guidelines or
establish new ones to mitigate risks.

Main courses of action

o Blocking of sales in the CRM system in the event of non-
payments

e Blocking thresholds in the sales tool

promotions and discounts

to manage

e Restriction of authorisations to modify high-risk
activities for telesales and field sales representatives

e Ongoing education of sales staff on applying discounts

e Creation of an Anti-Fraud Committee focusing mainly on
high-risk activities
e Updating of sales instructions for high-risk activities

e Roll-out of a speech & text analytics tool to analyse
conversations between customers and Solocal and
determine the proportion of telemarketers’ sales that
conform to the guidelines
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2.5 Financial risks

2.5.1

CRITICALITY eee

The covenants contained in the documentation for bonds
and the revolving credit facility could affect the Group’s
ability to:

e trade;

e respond to market conditions or to seize certain
commercial opportunities that may arise and could
restrict its ability to take on additional debt or raise
additional capital.

For example, these restrictions could affect the Company’s
ability to restructure its organisation or to finance its
development.

Changes in debt in 2022

In September 2022, the Group repaid €10 million in cash
towards the revolving credit facility.

The Group made a principal repayment of €4 million on the
Atout BPI loan in accordance with the loan agreement
(€1 million in February, €1 million in May, €1 million in August
and €1 million in November 2022). The Group will make
repayments of €1 million per quarter on this loan until
maturity.

Bond debt was increased by capitalised interest on the
bonds in 2021.

Gross indebtedness stood at €241 million® at 31 December
2022, including:
e around €177 million in bonds maturing in March 2025;

e around €19 million in bonds issued in August 2020 and
maturing in March 2025;

e €34 million of a fully drawn down revolving credit facility
(September 2023 maturity);

e a credit line of €11 million (BPI Atout loan).

At 31 December 2022, Solocal’s net debt was €171 million®,
corresponding to a leverage ratio of 1.7x.

() Excluding IFRS I6.
(2) Excluding IFRS 16 (nomina/ votlue).

DEBT STRUCTURE AND MARKET RISKS

Main characteristics of and risks
associated with the bonds

SUMMARY

— ISIN code FR0013237484;

— maturity: 15 March 2025, with a non-call period until
February 2023;

— interest: Euribor with Euribor floor 1% + 7% (no less than
8%) payable fully in cash;

- amount:  €176,689,747
capitalised interest for 2021;

— par value per bond: adjusted to €0.5288128015230.

after  incorporation  of

The other main terms and conditions of the existing Bonds

(ISIN code: FRO013237484) are as follows:

e permission to create security rights to guarantee tax and
social security liabilities;

e permission for members of the Group to incur certain new
financial  indebtedness, including state-guaranteed
Ioon(s) (PGE), an Atout loan (Prét Atout) granted by
Bpifrance Financement or bridge loans, for a maximum
total cumulative amount of €32 million in cash (excluding
the original issue discount);

e modification of the majority required to pass decisions in
Bondholders’ General Meetings down to 66.67% for certain
decisions.

The other main features of the Bonds include:

- listing: listing on the official list of the Luxembourg Stock
Exchange and admission for trading on the Euro MTF
market;

- late payment interest: 1% increase in the applicable
interest rate;

- early redemption:

- Solocal Group may at any time and in multiple
instalments after the non-call period, redeem some or
all of the Bonds at a redemption price equal to 100% of
the principal plus unpaid accrued interest,
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— in addition, the Bonds will be subject to mandatory early
redemption (subject to certain exceptions) wholly or in
part if certain events occur, such as a change of control,
an asset sale, or the receipt of net debt proceeds or net
receivables proceeds. Mandatory early repayments are
also provided for by means of funds coming from a
percentage of surplus cash flow, depending on the
Company’s consolidated net leverage ratio;

e financial commitments:

- the consolidated net leverage ratio (consolidated net
debt/consolidated EBITDA) must be lower than 3.5,

— the interest cover ratio (consolioloted EBITDA/consolidated
net interest expense), must be greater than 3.01,

- and if the consolidated net leverage ratio on 31 December
of the preceding year exceeds 151, capital expenditure
(excluding growth transactions) for Solocal Group and its
subsidiaries will be limited to 10% of the consolidated
revenue of Solocal Group and its subsidiaries.

At 31 December 2022, the Group had met its financial

commitments.

e the terms and conditions of the Bonds also contain
certain undertakings not to conduct certain actions,
prohibiting Solocal Group and its subsidiaries, subject to
certain exceptions, from, in particular:

- bearing additional financial debt,
— granting security interests,

- paying dividends or making distributions to shareholders;
as an exception, the payment of dividends or distributions
to shareholders is permitted if the consolidated net
leverage ratio does not exceed 1.01

The bonds issued on 14 August 2020 (ISIN code:
(FRO013527744) have substantially the same characteristics
as the Bonds described above (ISIN code; FRO013237484).

Ratings

SUMMARY

— ISIN code FR0013527744;

— maturity: 15 March 2025, with a non-call period until
February 2023;

— interest: Euribor with Euribor floor 1% + 7% (no less than
8%) payable fully in cash;

— amount: €18,743703 after incorporation of capitalised
interest for 2021;

— par value per bond: adjusted to €1.054333333333.

The Group's capacity to comply with these restrictive
clauses could be affected by events beyond its control, such
as economic, geopolitical, financial or industrial conditions.
Any failure by the Group to comply with these covenants or
restrictions could result in a default under the terms of the
above agreements.

If default occurs that is not remedied or waived, the
Bondholders could demand the immediate repayment of all
outstanding amounts. This could activate the cross default
clauses of other Group loans. This type of event could have a
material adverse effect for the Group, leading to its
insolvency or liquidation.

Moreover, the Group might not be in a position to refinance
its debt at maturity or to obtain additional finance on
satisfactory terms.

Exposure to interest rate risk

Solocal Group is exposed to the risk of interest rate
fluctuations insofar as nearly all of the financial debt is at a
variable rate. A 1% increase in Euribor 3M (above 1%) would
have an impact of around €2 million on annual financial
expenses.

The main features of the Group’s financial debt are stated in
Note 9.5 to the 2022 consolidated financial statements.

Interest rate risks are discussed in Note 10 to the 2022
consolidated financial statements.

The Company’s corporate financial ratings did not change during 2022 and are as follows:

31December 2022 28 February 2023

Fitch Ratings Moody’s

Solocal Corporate rating CCccC+ Caal
Outlook Reaffirmed Negative

Debt rating B- Caa2
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2.5.2 REFINANCING AND LIQUIDITY RISK

CRITICALITY eee

Description of the risk and impacts

The Company has reviewed its liquidity risk. At 31 December
2022, outstanding current borrowings and financial liabilities
amounted to €38 million and outstanding non-current
borrowings and financial liabilities totalled €202 million. At
31 December 2022, the Company had a cash position of
€708 million. As at 31 December 2022, the Group does not
have any available credit facilities from financial institutions
(bilateral facilities, RCF or other short-term facilities). Liquidity
risk is the risk of not having the necessary funds to meet
future financial obligations. This risk could materialise if
Solocal’s financial position were to deteriorate. Solocal's cost
structure is mainly fixed (gross margin rate of around 90%).
Furthermore, the Group’s financial performance and ability
to generate cash is highly dependent on sales performance
(acquisition of new customers and retention of existing
ones) and on the economic environment in which its
customers operate. Thus, liquidity risk is closely linked to both
sales performance and the economic environment
surrounding the Group’s customers. In order to monitor this
risk, the Group updates its 12-month cash forecasts on a
monthly basis, including sensitivity tests to order intake
levels. Based on the forecasts produced by Solocal Group for
the next 12 months, the 2022 consolidated and annual
financial statements were prepared on a going concern
basis.

Solocal calls attention to the maturity of its debt and the
risks associated with the refinancing thereof. In effect, there
are two main maturity dates for the debt: €34 million is due
at the end of September 2023 on the RCF debt and
€195 million is due in March 2025 on the bond debt. The
Company considers there to be an increased risk
associated with its refinancing. This situation creates a
material uncertainty about the Group's going concern
status. If it were unable to meet or, if necessary, renegotiate
these repayments, it might no longer be able to realise its
assets and settle its liabilities in the normal course of
business. In this context, the Group is working on different
options and deploying an offensive strategy to win new
customers while developing its existing customer base and
by introducing specific measures to reduce the level of
churn.

Main courses of action

e Roll-out of the subscription-based model to secure
recurring revenues (by fostering the conditions for
customer acquisition and development and introducing
specific measures to reduce the level of churn)

e Monthly updates of 12-month cash forecasts, including
sensitivity tests to order intake levels. These cash forecasts
and tests enable the Company to look ahead and
implement operational action plans in advance

e Exploring additional lines of financing (as permitted in the
bond documentation)
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2.6 Legal and compliance risks

Solocal’s business is subject to various laws and regulations,
and the Company may incur significant costs in maintaining
compliance with such laws and regulations.

The communication and information society services industry
in which Solocal operates is subject to various laws and
regulations, including the law on Trust in the Digital Economy of
21 June 2004, the law for a Digital Republic of 7 October 2016
and personal data protection regulations. Solocal is also
subject to specific laws and regulations covering, among other
things, digital advertising (Sapin law of 29 January 1993),
directories (Article 34 of the French Post and Electronic
Communications Coole) and databases (Ar‘ticles 3411 et seq.
on database protection). Changes in such laws or regulations
or in policy in the European Union could have a material
adverse effect on the Company’s business, especially if such
changes increase the cost of providing its products and
services.

Solocal has monitored the development of the Digital Services
Act (DSA) and Digital Market Act (DMA), two European
regulations that came into force on 16 and 1 November 2022
respectively and which are set to enter into application in the
coming months. The Company does not expect their adoption
to have any major impact on its business.

2.6.1
PROTECTION ACTEX]

CRITICALITY ee

Description of the risk and impacts

Since Solocal’s activities, both legacy and digital, inherently
involve the processing of personal data, the Company must
comply with current regulations on the protection of
individuals’ rights and freedoms and particularly the General
Data Protection Regulation ("GDPR”) and Article 82 of the
French Data Protection Act, which regulates electronic
communications. Although the Company has made
compliance a priority by establishing a dedicated policy and
system, Solocal may, in the event of non-compliance, suffer
financial penalties of up to €20 million or 4% of revenues.

One of the main impacts of the GDPR on Solocal is the
transformation of practices related to the processing of
personal data: the obligation to work with a “privacy by
design” approach has been integrated into the Company’s
main strategic projects. Solocal is particularly sensitive to
the protection of the personal data that it processes. A Data
Protection Correspondent was appointed in 2011 and o
dedicated data protection team has been set up. On 25 May
2018, Solocal appointed a Data Protection Officer (DPO), who
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A number of draft laws and European regulations are currently
under discussion in France and with EU authorities, including in
relation to the protection and use of personal information,
privacy and electronic communications, e-commerce and the
taxation of internet advertising. These future developments in
laws and regulations could have a material adverse effect on
the Company's business, financial position and operating
income, or on its ability to achieve its strategic objectives.

In addition, the global nature of the Internet means that its
operations are subject to the laws of multiple jurisdictions.
Although the Company operates primarily in France, certain
states or jurisdictions may require it to comply with their own
laws and regulations. The simultaneous applicability of several,
and at times contradictory, sets of laws and regulations, and
the associated costs and uncertainty, could have a material
adverse effect on the Company’s business, financial position,
and operating income.

In order to anticipate any regulatory development that could
have a material adverse effect on its business, Solocal carries
out continuous mMonitoring of laws and regulations using a
dedicated tool. Similarly, it constantly checks that it is
compliant with national and European regulations.

NON-COMPLIANCE WITH THE GDPR AND THE FRENCH DATA

reports to the French Data Protection Authority
(Commission nationale de linformatique et des libertés -
CNIL).

In order to ensure its compliance with this new legislative
framework, a GDPR compliance programme was launched
in July 2017 upon the initiative of the Company’s Data
Protection Correspondent (and now DPO). A Steering
Committee and working groups have been created. Various
measures have already been taken in this regard. These
include mapping processing operations, providing
employee training, creating new processes and obtaining a
tool to document the Company’s compliance in terms of the
register of processing operations, the data breach registry,
impact studies and the exercise of individual rights. The
target is to set up a robust quality approach within the
Company, to ensure that its privacy protection processes
have a competitive edge (obtaining certifications/labels).

Nevertheless, the CNIL may carry out audits, including online
audits, which allow it to quickly identify areas of non-
compliance remotely. Such non-compliance may relate to,
for example, internet security breaches, the wording of
information on online forms or the methods used to obtain
the consent of internet users.
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The Law for a Digital Republic dated 7 October 2016 has
created further new rights for individuals: the right to be
forgotten for minors, the ability to arrange what happens to
a person's data after their death, and above all more
information and transparency with regard to data
processing in order to inform people on how long their data
will be stored.

Finally, a proposal for a new European regulation on e-
privacy is currently under discussion and could have an
impact on Solocal's activity. The proposal was published by
the European Commission on 10 January 2017. On 10 February
2021, the Council of the European Union finally reached a
compromise on a version to be presented to a trilogue
meeting of the Council, the European Parlioment and the
European Commission. In preparation for the second
trilogue, which was held on 18 November 2021, the Slovenian
presidency put forward a negotiating document to the
national Council delegations but the text has currently not
been adopted. There were no significant developments in
2022. The Council now wishes to make the negotiations
contingent upon two sensitive areas: the progress of
negotiations on data retention and the processing of
information by law enforcement agencies.

Main courses of action

e Regular internal audits of our websites to check that they
comply with the new CNIL guidelines that came into force on
1 April 2021 as they relate to the use of cookies on all of the
Company’s websites and mobile app

e Redesign of the form used to manage published entries
on PagesBlanches and PagesJaunes so that it is easier to
read and simpler for businesses to remove themselves
from the listings

e Overhaul of the process for handling requests to exercise
rights in accordance with the GDPR

e Campaign to make employees more aware of GDPR risks

e Performance of impact analyses and production of
mandatory documentation

e Setting up of the Company’s personal data processing
register

e Updating of contracts where personal data is transferred
outside the EU (stcmdord contractual clauses and
enhanced security measures) and updating of personal
data clauses in the contracts for the Group’s Offers and
Products

2.6.2 NON-COMPLIANCE WITH SAPIN 2 AND RISK OF CONFLICTS

OF INTERESTS (X

CRITICALITY e

Description of the risk and impacts

Article 17 of Sapin 2 (French law No. 2016-1691 of 9 December
2016 on transparency, the fight against corruption and the
modernisation of the economy) provides the legal framework
necessary to implement an anti-corruption programme. This
framework includes eight obligations for companies or groups
of companies whose parent company has its registered office
in France and which have at least 500 employees and
revenues of more than €100 million. Solocal is subject to this
obligation and from 2018 to 2020 received support from the
French Anti-Corruption Agency (AFA)s support service for
economic operators in establishing its ethics programme.

In October 2018, Solocal appointed an Ethics Officer to
launch its Sapin 2 compliance programme. The compliance
work has since been stepped up and several pillars of Sapin
2 have been implemented:

e fraud and corruption risk mapping updated annually;

e a Code of Conduct (appended to the internal regulations
of each subsidiary) presented to the subsidiaries’ Social
and Economic Councils (SEC) and sole employee
representative bodies and implemented,;

e a disciplinary sanctions policy (accompanying the Code
of Conduct) included in the subsidiaries’ internal
regulations;

e an external whistleblowing system (outside Solocal's
information systems) open to employees but also third
parties, enabling them to report confidentially any serious
harm to the interests of the Company’'s assets and staff.
The entry into French law of the Waserman law®, which
came into force on 1 September 2022, has altered the
Sapin 2 whistleblower regime. The Company’'s internal
whistleblowing system will need to be adapted to comply
with the reforms of the new legislation and careful attention
will need to be paid to the collection and processing of
internal whistleblowing reports;

(1) The Waserman law of 21 March 2022 on the protection of whistleblowers, transposes into French law the EU Directive of 23 October 2019 on

the protection of persons who report breaches of Union law.
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e a mandatory training plan to educate and inform all
employees on ethical issues, particularly in relation to
corruption and fraud;

e o Company third-party evaluation system based on
several separate  procedures: (ethical  evaluation
procedure as part of contractual arrangements with a
supplier, a partner or an intermediary and also a
customer; ethical due diligence procedure for mergers
and acquisitions, and an “Ethics and Sustainable
Development” suppliers charter).

Solocal has also implemented the following for all
employees and managers: () a reporting procedure for its
whistleblowing platform (i) a gifts and invitations policy; (iii)
a conflict of interests procedure.

Although Solocal has made compliance a priority of
corporate governance by establishing, among other things,
an Ethics function (within the Compliance & CSR department

of the General Secretariat) and a dedicated budget, the
roll-out of this compliance programme has not yet been
fully completed, and further costs, on top of those already
incurred, may arise in order to reach full compliance.

Main courses of action

e Five of the eight obligations comply with Sapin 2

e Development of an initial accounting control plan (based
on fraud and corruption risk mapping) implemented by
the Finance department

e Ongoing evaluation of high-risk suppliers using
corporate ethics and social responsibility questionnaires

e Launch of the work on updating the whistleblowing
system in response to the Waserman law, which
transposes the EU Whistleblowing Directive

2.7 Insurance and risk management

Solocal has set up an insurance and risk mManagement
programme to cover the main risks to which it is exposed. This
programme is overseen by the Compliance (Ethics, Risk and
Insurance) & CSR department of the General Secretariat and is
included in the Group's centralised insurance management.
The programme is designed to make ongoing improvements
to the Company’s risk management policy, taking into account
the constraints of the insurance market. The aim is to: (i) have
appropriate coverage and capagcity for Solocal’s exposure; (i)
reduce the overall cost of risk (premiums and loss experience);
(ii) manage budgets; (iv) reduce claims through appropriate
prevention and risk management, and ) manage claims in
order to limit budget increases.

Insurance cover is negotioted with major insurance
companies via recognised brokers in order to obtain the most
appropriate coverage for the Group’s insurable risks each year.
Solocal's insurance policies include the following:

e Damage to Property and Operating Losses Policy — apart
from certain specific exclusions, this policy covers losses
resulting from fire, explosions, water damage, theft, natural
events affecting Solocal's own property (buildings, furniture,
equipment, goods or IT facilities) and property for which it is
responsible, and against the operating losses resulting from
such losses. The total annual coverage limit is €49.9 million
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for damage and operating losses (with a sub-limit of
€40 million for the operating loss).

e Civil Liability Policy — this insurance covers civil liability to
customers and third parties in relation to the Group's
operations and professional activities. The policy is an “all
risks, subject to exclusions” policy, which means that all bodily
injuries, property damage and consequential damage are
automatically covered, including damage from computer
viruses, unless expressly excluded. The total annual coverage
limit is €20 million.

e Cyber Risks Policy - this insurance covers damage to the
Company’'s various IT systems, including viruses, ransom
demands and data losses. The total annual coverage limit is
€15 million (With a sub-limit of €500,000 for ransoqure).

e Directors’ and Officers’ (D&0) Public Liability Policy — this
insurance policy is designed to cover insurable
wrongdoing and defence expenses for its executives
(including those of subsidiaries).

e Car Fleet Policy - this policy is intended to cover the
Group's entire fleet.

All deductibles within the Group’s insurance policies are
determined with the insurers according to the Company’s
situation, the risks incurred and the scope of each subsidiary.
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2.8 Internal control and risk management

procedures

2.8.1
AND SCOPE

Internal control and risk
management guidelines

2.8.11

Solocal has developed and implemented general guidelines
for internal control that are largely based on the guidance
published in 1992 by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO) and on
the framework and recommendations published by the AMF.
The following description of its internal control and risk
management procedures is based on this framework. It also
draws on the discussions that took place as part of the work
of the IFACI, the French Internal Control and Audlit Institute.

2.8.1.2 Internal control definition

and objectives

Internal control at Solocal is a set of processes and

measures that are defined by senior management,

implemented by employees and which serve to meet the

following objectives:

e compliance with laws and regulations;

e observance of the Board of Directors’ instructions and
guidelines;

e prevention and control of operational risks, financial risks
and the risk of error and fraud;

e proper operation of internal processes, especially those
pertaining to the safeguarding of assets;

2.8.2 CONTROL ENVIRONMENT

2.8.2.1 Rules of conduct and ethics
applying to all employees

Solocal bases its development on a set of corporate values
(courage, team spirit, proximity and engagement), ethical
principles (trust, integrity, transparency and respect) and
standards of responsible behaviour in business, taken mainly
from its Code of Conduct, that govern interactions with its
employees as well as its stakeholders, ie. customers,
shareholders, suppliers, partners, users, competitors, etc.

The Code of Conduct provides a set of personal and collective
rules that are essential to the responsible and sustainable
development of the business. The corporate values and

INTERNAL CONTROL AND RISK MANAGEMENT GUIDELINES, OBJECTIVES

e reliability of financial information,

e while also contributing to the successful operation of its
businesses, operational effectiveness and the efficient use
of resources.

These principles are underpinned by:

e the identification and analysis of risk factors that could
compromise the achievement of the Company's
objectives;

e an organisation and procedures designed to ensure the
implementation of senior management's strategies;

e the periodic review of control activities and a continuous
effort to improve.

It should be noted that the rules and principles implemented
cannot provide absolute assurance that all risks will be
eliminated or controlled.

2.8.1.3 Internal control scope

The policies described below apply to all subsidiaries.

The internal control measures employed within each entity
(ie. department or subsidiary) involve implementing the
Company's procedures and specifying and implementing
procedures that are specific to each business line, in
accordance with the entity’s organisation, culture, risk
factors and operational characteristics.

principles should inform every action within the Group, in order
to build trust and collective engagement. They are aligned with
a broader framework of international, European and/or French
legislation, principles and rules, including:

e the standards of the Universal Declaration of Human
Rights and the International Labour Organization
(particularly as regards the prevention of child and forced
labour);

e OECD directives (particularly for fighting corruption);

e Sapin 2 (French law No. 2016-1691 of 9 December 2016 on
transparency, the fight against corruption and the
modernisation of the economy).

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL

7




RISK FACTORS
INTERNAL CONTROL AND RISK MANAGEMENT PROCEDURES

72

These values and principles guide the manner in which all
members of staff are expected to perform their roles, both
externally, ie. with all Company stakeholders (customers,
suppliers, partners, etc) and internally. They provide a
framework regardless of the activities and responsibilities
involved. It is therefore up to everyone, and especially the
senior managers of the Company and its subsidiaries, to
follow, promote and implement these values and principles.

Solocal also participates in the United Nations Global
Compact in support of the achievement of the UN's
Sustainable Development Goals (SDGs), particularly on the
protection of human rights, working conditions, the fight
against corruption and the protection of the environment.
The commitments and indicators tracked by the Company
are disclosed each year in our Communication on Progress
and made publicly available on the Global Compact
website.

The Code of Conduct is available on the Solocal corporate
website at https:;//www.solocalcom and on the Company's
intranet. It covers, among other things, Solocal's values; the
Company’s ethical actions and principles; the manner in
which individuals are expected to behave towards
customers and suppliers and with regard to the protection
of the Company’'s assets, the protection of whistleblowers,
conflicts of interests, representation of interests and ethical
stock trading.

A Securities Trading Code of Conduct supplements the
Company's Code of Conduct on specific issues relating to
stock market ethics. Its main purpose is to increase
awareness among employees and Directors of Solocal
companies of the rules and principles that govern the
trading of securities, of the need for strict compliance with
these rules, and of the various preventive measures that
have been implemented to enable all employees to make
an investment in the Company’s listed securities within a
secure framework.

In this context, and to reduce risk, Solocal has a non-
disclosure letter signed by all employees whose work
involves sensitive information, particularly when they work
with people outside the Company who may not already be
bound by a confidentiality obligation under their own Code
of Conduct. The Code also reminds employees that the
Legal department and the Finance department must be
informed immediately if any inside information about the
Group is revealed (e.g. at a conference or an internal or
external meeting).

2.8.2.2 Senior management’s
responsibilities and commitments

A risk management policy has been put in place within the
Company, under the supervision of senior management.
Yearly reviews are carried out with the various subsidiaries
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and divisions of the Company. The risk updates and
information on the follow-up of associated actions are
consolidated and then presented to the Executive
Committee (senior management) and the Audit Committee
(Board of Directors,).

A risk correspondent has been appointed in each of the
Company's  subsidiaries and  departments.  These
correspondents, of whom there are around 50 within the
Company, report to the Compliance (Ethics, Risk and
Insurance) & CSR department of the General Secretariat.

2.8.2.3 Human resources and skills
management policy

Solocal's performance is directly linked to the skills of its
employees and the adaptation of its resources. The Human
Resources department works in close partnership with the
operational teams. It develops, proposes and implements a
human resources management policy designed to help
implement the Company’'s strategy. To better meet the
needs of employees and managers, the HR department is
organised around four divisions: HR Operations, HR
Development, Compensation & Benefits (personnel
mcmogement) and Employee Relations.

The role of the HR Operations division is to provide HR
support to the managers of the divisions and departments
within its remit and to manage the employees in these
areas. It provides expert knowledge of the division's
structure, composition and mission, as well as the
Company’s business units.

The HR Development division is focused on developing HR
policies and improving processes. It deploys the Company’s
HR policy and resources to the HR Operations division and to
regional and local HR managers in particular, providing
them with the tools and advice they need for the optimal
performance of their tasks.

A full description of these actions can be found in chapter 3
of the Universal Registration Document.

2.8.2.4 Information systems

The Company’s various information systems are composed
of:

e operational business software, particularly sales, creation
and storage tools for digital content and dedicated
website tools;

e business management software: e.g. accounting and
financial applications;

e communication software such as

collaborative tools (Intranet).

messaging and
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The IS division (which manages the information systems)
and the Technical department are largely responsible for
supervising the Company's information systems and in
particular for ensuring that they will enable the Company to
achieve its long-term objectives. They work closely with the
Compliance (Ethics, Risk and Insuronce) & CSR department,
which manages [T risks with reference to reliability and

business continuity objectives, legal and regulatory
compliance and operational targets. Actions directly linked
to risk and security control are reviewed each year by the
Compliance (Ethics, Risk and Insurance) & CSR department in
partnership with the Information Systems Security Manager
(ISSM) and the relevant operations teams.

2.8.3 RISK MONITORING AND MANAGEMENT

2.8.3.1 Organisational framework

Like any company, Solocal is exposed to a set of risks in the
performance of its activities. The main areas of exposure to
risk identified are described in the “Risk factors” chapter of
this Universal Registration Document. Risk management is a
priority for the Company, and is conducted both at
subsidiary level and at the level of the parent entity, which
provides an overall picture of the risk landscape.

The aims of risk management are to:

e develop a comprehensive, systematic, integrated and
flexible method for identifying, assessing, analysing and
managing risks and for promoting risk control;

e develop risk management best practices;

e prevent risks that threaten the Company and mitigate
their consequences.

The risk management policy applies to all Solocal entities.
Solocal has established a risk governance system within the
Compliance (Ethics, Risk, Insurance) & CSR department,
which reports to the General Secretariat, and a network of
around 50 risk correspondents.

In 2022, Solocal formalised the crisis management process
approved by the Executive Committee and shared it with all

2.8.4 CONTROL ACTIVITIES

Since July 2022, given the departure and transfers of
members of the Audit and Internal Control department,
reporting directly to the Audit Committee and on a
functional basis to the Chief Financial Officer, action is being
taken to outsource some of the tasks previously handled by
the Internal Audit team. The control activities are still
operational.

Solocal intends to deploy three lines of control on an ongoing
basis: operational management, risk management and internal
control, together with internal audit. The objective of the three

operational staff within the Company. It allows the Company
to respond quickly to any significant incident that could
impact the continuity of its services and its business more
generally, prioritising potential impacts on customers.

2.8.3.2 Risk identification and analysis
process

Certain  Company procedures contribute to the
identification of risks. They include the following in particular:

e o risk assessment and classification method that has
been in place and in use since 2005. This method is based
on a risk mapping approach that ranks the main risks to
which the Company may be exposed in terms of severity
and probability of occurrence and assesses the level of
coverage;

e annual risk reviews;

e a network of risk correspondents responsible for the
operational implementation of the risk management
policy coordinated by a dedicated governance unit;

e a risk management system involving the description of
risks and the follow-up of associated coverage actions.
This system also includes a dashboard with action plan
monitoring to minimise risks.

lines of control is to combine regulatory measures (instructions
and directives), organisational measures (organisotionol charts
and processes) and technical measures (mostly IT and
communication) based on certain basic principles.

As part of their review of the internal control system and the
certification of the annual and consolidated financial
statements, the Statutory Auditors report any significant
deficiencies in internal control identified with respect to
accounting and financial reporting procedures and thereby
also help to strengthen the Group’s control systems.
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2.8.4.1 Internal audit

Until July 2022, the Audit and Internal Control department
ensured that the internal control system was mature by
evaluating its  effectiveness and  efficiency, while
encouraging its continuous improvement. The Internal Audit
team looked at the results of a risk assessment to evaluate
how well suited and effective the internal control system
was in controlling those risks. In particular, it measured the
quality of the Company's control environment, the
performance of internal governance bodies, the reliability
and integrity of financial and operational information,
operational effectiveness and efficiency, asset protection,
and legal, regulatory and contractual compliance. The
Internal Audit Charter, approved by the Chief Executive
Officer and the Audit Committee, provided a frame of
reference for all Solocal entities to follow with respect to
internal audit matters.

Group Internal Audit was responsible for performing the
audits identified at the start of the year in the internal audit
plan, which was based on the Group risk assessment. The
audit plan was presented to the Executive Committee and
approved each year by the Audit Committee.

Internal Audit was able to perform three types of audit:

e audits on the compliance and effectiveness of processes
and activities;

e audits on the maturity of internal control;

e audits on the compliance or performance of specific
themes selected exclusively by the Audit Committee.

2.8.5

2.8.4.2 Internal control

The internal control system consists of the various policies
and procedures implemented by an entity’s management in
order to ensure the rigorous and effective management of
its activities. The first level of control is the one exercised by
the functional and operational departments using standard
procedures and processes.

The internal control system involves the whole Company,
from board level to every single member of staff.

The Internal Control Charter sets out guidelines that govern
Solocal's internal control system and form the basis for
setting up the internal control systems for all Group entities.

2.8.4.3 Contribution of the Statutory
Auditors

As part of their statutory audit engagement, the Statutory
Auditors perform a limited interim Group level review and,
toward the end of the year, a pre-closing review followed by
a full audit of the financial statements at 31 December. The
Statutory Auditors also perform limited reviews on the
internal control systems of Solocal's main subsidiaries, in
accordance with an audit plan submitted to the Internal

Audit unit and the Audit Committee. The main
recommendations are presented to the Finance
department and to the Audit Committee.

Generally speaking, efforts to continuously improve

processes and standards serve to enhance operational
control, effectiveness and efficiency.

INTERNAL CONTROL PROCEDURES RELATING TO THE PREPARATION

AND PROCESSING OF ACCOUNTING AND FINANCIAL INFORMATION

Solocal's Finance department is responsible for preparing
the accounting and financial information.

To increase the reliability of published accounting and
financial information, a set of Committees, rules, procedures,
controls and a skills management policy have been
implemented along with an ongoing process to improve
procedures.
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Specific internal control procedures for accounting and

financial information have therefore been introduced into:

e the Companys accounting and
organisational structures;

management

e unified accounting and management reporting;

e the common accounting standards and methods within
the Company;

e the planning of year-end accounting procedures within
the Company;

e financial communication.
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2.8.5.1 Accounting and management
control

The Accounting and Consolidation department, the
Management Control department and the Investor Relations,
Treasury and Financing department perform essential tasks to
ensure that Solocal's financial information is consistent. These
departments report to the Group’s Chief Financial Officer.

Their tasks thus include:

e preparing Solocal's Company financial statements and
consolidated  financial ~ statements  within  the  time
constraints of financial markets, legal and regulatory
requirements and contractual obligations;

e managing the budgeting and forecasting process and
preparing the monthly management report as quickly as
possible, while ensuring that data is consistent;

e preparing the documents necessary to communicate
financial results and to enable Solocals management to
prepare its management report;

e designing and implementing Solocal's accounting and
management methods, procedures and guidelines;

e identifying and overseeing any changes to Solocals
accounting and management information systems  that
may be necessary.

2.8.5.2 Unified accounting and
management reporting

The Company’s business management cycle has four basic
components:

e the three-year strategic plan;

e the budget process;

e monthly reporting;

e business and financial performance reviews.

a.The business plan

Solocal updates the business plan for the next three years.
The business plan takes into account the Company’s
strategic priorities and any changes in market trends,
business segments or the competitive environment.

b. The budget process

The budget process covers Solocal and its subsidiaries. It

involves the following steps:

e in autumn, the budget for the current year is updated and
monthly and annual budgets for the following year are
prepared for each product;

e in spring, the initial budget forecast for the year is updated
and this updated budget is used to prepare the strategic
plan;

e in summer, the budget for the second half of the year is
updated on the basis of the results of the previous
six months.

To improve the management and monitoring of
performance, an ongoing reforecasting process has been
implemented.

c. Financial performance reviews

Monthly financial performance reviews are conducted with
all members of the Executive Committee and are a key
component of Solocal's management and control system.
These reviews are a major component of the financial
information and control system. They are the main tools by
which  Solocals management monitors trends and
performance and makes decisions going forward. They
consist of several documents that are prepared by the
Management Control and Accounting and Consolidation
departments, and communicated to Solocal's
management.

The main objective of these reviews is to ensure that the
actions undertaken are aligned with the Company’s
priorities and long-term goals. They are also used to check
that costs are kept within budget throughout the year.

2.8.5.3 Common accounting standards
and methods within the Company

The Company prepares its provisional and actual
consolidated financial statements in accordance with the
‘unification principle”. This involves:

e uniform accounting methods, standards  and

consolidation rules;
e standardised presentation formats;

e the use of consolidation software that is shared across the
Company.

Solocal uses a single accounting framework that
standardises the reporting of all consolidated items,
including off-balance sheet commitments. All consolidated
entities have adopted this framework. Solocal prepares its
consolidated financial statements in accordance with
IFRS (European regulation 1606/2002 of 19 July 2002).

The consolidated accounting documents are prepared in
accordance with local accounting principles and are
restated to comply with Company standards and with
IFRS as adopted by the European Union and the IASB.
Guidance notes from the Finance department specifying
the process and the closing schedule for each closing date
are distributed within the Company.
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2.8.5.4 Planning of year-end accounting
procedures within the Company

In order to meet short reporting deadlines and enable the

Board of Directors to publish consolidated financial

statements as early as February, the Company has

established a detailed planning programme for its year-end

accounting work. This programme includes:

e budget monitoring processes;

e preparation of pre-closing accounts;

e documented closing processes;

e advance processing  of
accounting transactions.

estimates and complex

The progress that Solocal has made in preparing year-end
accounts can largely be attributed to greater coordination
between Company divisions and functions, more accurate
forecasts, better control over financial processes, and better
preparation and speedier execution of account-closure
processes.

2.8.5.5 Financial communication

The preparation and control of financial information are
organised in a manner that is consistent with the
Company’'s management organisation and systems. This
ensures the integrity, accuracy, quality and consistency of
this information and its compliance with applicable legal
and regulatory requirements and professional standards.

In order to ensure the quality and reliability of financial
information, the Chief Executive Officer and the Chief
Financial Officer are involved in the preparation of all
financial information to be disclosed to the public and
systematically examine and approve it prior to review by the
Board of Directors. This review covers, among other things,
press releases containing financial information and periodic
presentations to investors.

The Investor Relations department, within the Finance

department, in collaboration with Management Control and

the Legal department, is responsible for drawing up the
following periodic and ongoing information documents and
distributing them to regulatory authorities, the French

Financial Market Authority (AMF) and other intended

recipients:

e periodic financial press releases (quarterly, half-yearly
and annual results) and ad hoc press releases (e.g. to
announce transformation and restructuring projects,
external growth transactions, divestments, acquisitions or
disposals, changes in governance, and strategic
portnerships);

e presentations used as supports for analyst meetings and
for investors;

e the Universal Registration Document;

e presentation to the General Shareholders’ Meeting.

Solocal is committed to providing intelligible, relevant, stable
and reliable information. The Company ensures compliance
with stock market regulations and corporate governance
principles.

2.8.6 FINANCIAL RISKS LINKED TO CLIMATE CHANGE

The risks associated with the effects of climate change and the measures taken by Solocal to reduce them are presented
under “Risk factors” and in the statement on non-financial performance.

2.8.7

All of the Company’s press releases and major regulatory
documents are posted on the Solocal intranet, which all
employees can access.
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INFORMATION AND COMMUNICATION

Collaborative tools and other applications available on the
intranet also ensure efficient distribution of information to
everyone throughout the Company.
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BUSINESS
MODEL V0272

Our values: team spirit, proximity, courage, engagement

Our resources

Local

Close to 2,000 digital advisors
throughout France ©

6 regional centres
1webfactory

Talent
2,738 employees @

Employees trained in ethics,
cyber-security and digitall
accessibility, digital marketing,
agile methodology training
and commercial prospecting
techniques

Platforms and data
Strategic partnerships
Saas platforms

Proprietary data: 4.3 million
listed businesses (companies,
associations, public institutions)
on our digital services

Environment
81% of buildings (sqm.) in HQE®

Finance & ESG@

CAPEX: €32 million
European Green Deal

o b

Connect
Visibility

Ranking
E-reputation
Relational

and transactional
services

Responsible and universally
accessible digital technology

4.3 million
businesses

Short circuits & local consumption

Websites
Integrated B ster
a S Priority Ranking
pfp Performance
elr Notoriété
bUSiﬂesseS brand awareness)

Solocal Manager

(1) Field sales/TLV, customer relations, production and sales support, figure pro forma for departures linked
to the Employment Protection Plan including employees on long-term sick leave & Solocal Interactive.

(2) Based on employees registered at end-of-month, excluding employees on long-term sick leave &
Solocal Interactive.

(3) HQE: Haute Quailité Environnementale (High Environmentail Quality).
(4) ESG: Environment, social and governance (non-financial criteric).
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OUR MISSION:
to vitalise local life

Our vision: unleash the digital potential of all businesses by using innovative

digital services to connect businesses to their customers and prospects

Our added value

Our contribution  Local
to the SDGs®

288,000 companies and public institutions

supported throughout France
QUALITY

Percentage of employees who say they are
developing their skills & employability: 69% (+3% vs. 2021)

Proportion of payroll for the training budget:
4.12% (+0.23pts vs. 2021)

EDUCATION 81% accessible from pagesjaunesfr media®©
m l 100,000 digital audits
‘ Talent
EalALTY Percentage of women executives: 25.64%

DEGENT WORK AND
ECONOMIC GROWTH

55+ million
o

consumers

Platforms and data

Approx. 1.5 billion searches on our media

5 days for processing requests for the deletion
P s of personal data

AND PRODUCTION .
Almost 615,000 businesses use Solocal Manager

Environment
Number of tonnes of WEEE 7 7.3

2021 carbon footprint: 11.4 ktCO,,
i.e.-62% compared with 2018

of services
for CO, emissions from offices: 178,404 kgCO,,
i.e.-1% vs. 2021

consumers 1) prsile CO, emissions from car fleet:1,603 tCO,,
INSTITUTIONS i.e.-3.96% vs. 2021

U PagesJaunes i:

A platform

Finance & ESG®

France’s leading digital marketing player in terms
of revenue
(5) sDGs: Sustainable Development Goals.

(8) Digital accessibility simplifies access to digital services for all
people who are not digitally literate or who have a disability
(temporary, situational or permanent).

(7) WEEE: waste electrical and electronic equipment.

Gaia-EthiFinance Silver medal
EcoVadis Bronze medal
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3.1 Environmental, social and governance issues

Since 2011, Solocal has had a CSR Department within the
General Secretariat. From September 2018 to July 2021, the
CSR theme was overseen by the Institutional Relations, CSR,
Ethics and Risk Department, and has since been overseen by
the Complionce & CSR Department of the General
Secretariat.

The Company is now driving eight CSR priorities defined on
the basis of the Company's major risks. These priorities,
monitored as part of the first SNFP exercise in 2018, allow
Solocal to deploy CSR policies that involve more than twenty
CSR Correspondents across the Company.

Solocal consolidated its CSR policies by joining the United
Nations Global Compact in 2020, allowing the Company to
contribute to the achievement of the Sustainable
Development Goals (SDG) through the annual publication of
a Progress Report to the UN.

Each year is marked by the consolidation of the CSR
priorities pursued through the identification and monitoring
of a greater number of key performance indicators (KPIs)
and the definition of concrete, quantified and measurable
objectives, in line with the corporate strategy.

Since 2020, a regular internal communication system has
been developed for the Company’s employees in order to
raise their awareness of CSR issues.
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In 2022, CSR and ESG (Environmental, Social, Governance)
issues were prioritised within the Company. A CSR
Committee was therefore created within Solocal’'s Executive
Committee. It is composed of all the members of the
Executive Committee, the CSR and Investor Relations teams
and Communications. Its objective is to consolidate the
Company’s CSR strategy for the next three years, to prepare
its communication to the market and to validate corporate
projects with a view to federating all employees around CSR.

To this end, CSR Ambassadors have been identified to
participate in redefining the CSR strategy and implementing
projects.

Within the Board of Directors, the Governance Committee
(formerly the Remuneration and Appointments Committee)
now devotes a section to CSR since June 2022.

Solocal is also keen to share its experience in the field of CSR,
as demonstrated by its address on 17 October 2022 at the
event organised by SIINDA (Search & Information Industry
Association) on the theme of Digital Innovation, as well as its
interview with RSE Radio on 4 October.



CSR AND SNFP
ENVIRONMENTAL, SOCIAL AND GOVERNANCE ISSUES

3.1.2 GREEN TAXONOMY

In order to promote sustainable investment, the Taxonomy
Regulation (Regulotion (EU) 2020/852) establishes a
European Union-wide classification to identify economic
activities considered sustainable.

In application of the delegated regulation specifying the
procedures for implementing the provisions of Article 8 of
the Taxonomy Regulation, Solocal presents for the second
year its sustainability indicators, which are the percentages
of eligibility and alignment of the three following indicators:
Revenue, CapEx and Opex for the first two environmental
objectives (climate change mitigation and adaptation).

In order to meet these new requirements and to become a
long-term player in the European Green Deal by integrating
this nomenclature into its development, Solocal has set up a
Group project, bringing together all the internal stakeholders
and relying on sectoral discussion groups and external
expertise. The Group also relied on the clarifications provided
by the Commission’s opinions published at the end of 2022,
which may have led to changes in the understanding of
what qualifies as eligible. The assumptions made and the
conclusions for each indicator are presented below.

3.1.2.1

As a reminder, according to the definition of revenue
provided in the delegated act relating to Article 8 of the
Regulation, revenue from activities that are not classified as
enabling by the taxonomy should be excluded from the
numerator for the adaptation objective. Therefore, the
revenue that can be declared as eligible must correspond
to activities that enable climate change mitigation or that
are adapted, provided they are enabling activities.

Under this regulatory definition, Solocal analysed its
revenue-generating activities with respect to the definition
of the activities in the taxonomy that it considered relevant.
The activities reviewed were therefore “Data processing,
hosting and related activities” and ‘Programming and
broadcasting activities”. The other activities related to the
Group’s business model are only mentioned in Annex Il on
the mitigation objective but are not qualified as enabling
activities.

Aligned revenue

While Solocal's activities are not among the priority activities
targeted by the primary climate change mitigation and
adaptation objectives, the Group nevertheless wishes to
prioritise its actions to contribute to responsible digital
technology, an environmental issue that it has identified as a
CSR priority since 2018. The taxonomy elements therefore
form part of a group trajectory. The year 2022 will have been
an opportunity to address ESG issues within a CSR
Committee created directly with the members of the
Executive Committee in order to factor in the challenges of
the European Green Deal in the Company’s strategy. As
planned, the year saw the consolidation of our energy
consumption and greenhouse gas emissions data through
the updating of the Company’s carbon footprint and energy
audit. The European energy context has accelerated the
development of a dedicated energy resilience plan.

Our analysis of the green taxonomy should therefore be
considered in conjunction with the Group's initiatives to
reduce the footprint of its digital activities and operating
structures.

e Concerning ‘Programming and broadcasting activities’, it
seems to us that none of Solocal's activities correspond to
the definition of the taxonomy, namely “creation and
broadcasting of media content”, as this activity is carried
out and edited by our customers, with Solocal being
merely a service provider.

e Concerning ‘Data processing, hosting and related
activities”, we understand from our first analyses of the
definition but also of the criteria for alignment that, within
the meaning of the taxonomy, this activity relates to the
management of energy and fluid savings in data centers.
Today, the Group’s strategy is to outsource data hosting to
third-party companies that own the servers. Solocal’s
activities cannot therefore be included in this activity
within the meaning of the taxonomy.
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According to the taxonomy to date and our understanding of the texts, the Group's percentage of eligible and aligned
revenue is therefore zero [0%] of a total revenue of €400 million as presented on the first line of the income statement.
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A.TAXONOMY-ELIGIBLE ACTIVITIES
A.1ENVIRONMENTALLY SUSTAINABLE
ACTIVITIES (TAXONOMY-ALIGNED)
Activity 1
Activity 2
Revenue from environmentally
sustainable activities
(Taxonomy-aligned) (A1)
A.2 TAXONOMY-ELIGIBLE BUT NOT ENVIRONMENTALLY
SUSTAINABLE ACTIVITIES (NOT TAXONOMY-ALIGNED)
Activity 1
Activity 2
Revenue from Taxonomy-eligible
but not environmentally, sustainable activities
not Taxonomy-aligned) (A2
TOTAL(A1+A.2)
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
Revenue from Taxonomy-non-
eligible activities (B 4000 100%
TOTAL (A+B) 400.0 100%
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3.1.2.2 Aligned CapEx

Group CapkEx, in accordance with the definitions given in the
delegated act relating to Article 8 of the Regulation,
corresponds to increases and investments over the period
in property, plant and equipment (IAS 16), intangible assets
(IAS 38) and rights of use under leases (IFRS 16). Group CapEx
at 31 December 2022 amounted to €36 million.

In the clarifications provided by the European Commission at
the end of 2022, it appears that for “eligible’ (non-enabling)
activities, only the investments of the period contributing to the
adaptation of the activity can be considered as aligned, and not
the entirety of the CapEx of the period related to this activity.
Last year, in the absence of any clarification, we considered that
all Capkx related to the Websites and Connect activities was
eligible, under “Programming, consultancy and other IT activities”
in Annex Il (adaptation objective). Although our analysis of the

criteria

Substantial contribution

technical criteria enabled us to confirm that our Website and
Connect activities were eligible, no investments were made this
year in relation to this adaptation.

Concerning the CapEx generated by individual measures
related to eligible activities listed in Annexes | and Il of the
delegated acts, we have identified the new property and
vehicle fleet leases taken out during the year.

Although this item of expenditure is set to become aligned in
the next few years, it appears that, with regard to the technical
criteria, for the year 2022, the vehicles in categories Ml and NI
made available by the Company do not meet the specific CO,
emission requirements.

Furthermore, no property leases were taken out in 2022.

Aligned CapEx is therefore zero [0%] over the period 2022.

DNSH criteria
(does not significantly harm)

Absolute CapEx

Proportion of CapEx
Climate change mitigation
Climate change adaptation

Pollution

Taxonomy-aligned proportion of CapEx, 2022
Taxonomy-aligned proportion of CapEx, 2021

Climate change mitigation
Climate change adaptation
Water and marine resources
Biodiversity and ecosystems

Circular economy

Pollution

32 | Water and marine resources
3 | Circular economy

R
®
B3

Economic activities Currency

Codes

B

¢ | Biodiversity and ecosystems
m | Category (enabling activity)
— | category (transitional activity)

< |
> | Minimum safeguards

YN YN YN YN Y/N YN

B
B

A.TAXONOMY-ELIGIBLE ACTIVITIES

AJENVIRONMENTALLY
SUSTAINABLE ACTIVITIES
(TAXONOMY-ALIGNED)

CapEx of environmentally
sustainable activities
(Taxonomy-aligned) (A1)

A.2 TAXONOMY-ELIGIBLE
BUT NOT ENVIRONMENTALLY SUSTAINABLE
ACTIVITIES (NOT TAXONOMY-ALIGNED)

6.3.Urban and suburban transport,
road

passenger transport 63.

225 6%

CapEx of Taxonomy-eligible but
not environmentally sustainable
activities (not Taxonomy-
aligned) (A2)

TOTAL(A1+A2)

225 6%

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

CapEx of
Taxonomy-non-eligible
1)

activities 3375 94%

TOTAL (A+B) 36 100%
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3.1.2.3 Aligned OpEx

Group OpEx, according to the definitions given in the
delegated act relating to Article 8 of the Regulation,
correspond to the following types of expenses: research
costs, building renovation costs, short-term leases,
maintenance/upkeep and repair costs, and any other direct
expenses related to the ongoing maintenance of tangible
assets required to keep those assets in good working order.

According to this definition, total Group OpEx amounts to
€113 million, included in the external expenses presented in
the income statement. Given the Group’s activities, the
percentage of aligned OpEx is very low.
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A.TAXONOMY-ELIGIBLE ACTIVITIES
A.1ENVIRONMENTALLY SUSTAINABLE
ACTIVITIES (TAXONOMY-ALIGNED)
OpEx of environmentally
sustainable activities (Taxonomy-
aligned) (A1)
A.2 TAXONOMY-ELIGIBLE BUT NOT
ENVIRONMENTALLY SUSTAINABLE
ACTIVITIES (NOT TAXONOMY-
ALIGNED)
OpEXx of Taxonomy-eligible but not
environmentally sustainable
activities (not Taxonomy-aligned)
TOTAL(A1+A.2)
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
Opex of Taxonomy-non-eligible
activities (B! n3 100%
TOTAL (A+B) n3  100%
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3.2 Statement on Non-Financial Performance

In accordance with the transposition of the European Union
Non-Financial Reporting Directive, Solocal included its
Statement on  Non-Financial  Performance in its
management report as from 2018, covering the main
governance, social, environmental and societal risks relevant
to its business activities. As a listed Company, it also
includes information about preventing corruption, tax
evasion and respect for human rights.

Reporting guidelines explaining the scope and CSR
indicators published in this Registration Document are
available in the appendix.

Since 2015, quantitative data have been collected through
the Reporting 21 tool, a collecting and processing application
for non-financial information, which enables reliable

3.2.1 ORGANISATION OF THE SNFP

The SNFP includes the following:
Solocal business model

The Company's business model diagram as well as
information on the context, organisation and strategy to
help understand it are provided in the introductory chapter
(pages 6 and 7) of the Universal Registration Document
(URD).

Maijor risks

With the entry into force of the new Prospectus Regulation
(EU) 2017/129 applicable since 21 July 2019, the method for

identifying risks in a prioritised manner is described below.
The non-financial risks identified since 2018, as described

collection and makes it possible to comment on and trace
data consolidation.

The Compliance & CSR Department of the General
Secretariat has set up qualitative monitoring of the eight
priorities defined in the SNFP since 2018 with the
ambassadors (members of the management team and
operational staff).

In 2016, the CSR audit and advisory firm Cabinet de Saint-
Front was appointed as the independent third party
organisation (ITPO) in charge of conducting the audit of CSR
information pursuant to the provisions of the Grenelle 2 Act.
Since 2018, it has been appointed independent third party
organisation (ITPO) to assess the compliance and accuracy
of the information published by Solocal in its SNFP.

below, have been monitored in order to deploy a long-term
policy within the Company and with the stakeholders with
whom Solocal works on a daily basis.

Performance, objectives and policies

A fact sheet describing each non-financial priority is
included in paragraph 3.2.3 of the SNFP.

Appendices
Additional risks
Methodology note
ITPO report
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3.2.2 NON-FINANCIAL RISKS AND PRIORITIES

3.2.2.1 Protocol for identifying
non-financial risks

Solocal used two tools to identify the Company’s main hon-
financial risks:

e the “materiality assessment” conducted by the CSR
department in 2017 on various Solocal stakeholders.
40 contact persons were consulted, of which
24 employees in-house and 16 representatives of external
stakeholders (corporate clients, Solocal service users,
public authorities, professional federations, journalists,
NGOs, etc.). 150 hours of dialogue enabled us to prioritise
non-financial issues for the Company as regards
stakeholder expectations;

e the mapping of Solocal's risks conducted by the
Compliance (including risks, insurance and Ethics) & CSR

(including diigital accessibility) Department of the General
Secretariat in 2018, 2019, 2020, 2021 and 2022 described in
chapter 2 of the Universal Registration Document (URD).

The results of these two systems have been cross-
referenced and completed. The Compliance & CSR
Department of the General Secretariat has ensured that it
covers all the topics required by the regulations, as well as
taking into account Solocal's activity and the Company’s
current financial and social context.

These results were presented to Solocal's Executive

Committee.

3.2.2.2 Non-financial risks and priorities for Solocal

In line with the eight governance, social, societal and environmental priorities identified in 2018, and as an extension of the risk
analysis carried out in 2018, 2019, 2020, 2021 and 2022, Solocal's non-financial priorities continue to focus on addressing the

Company’s main CSR risks.

Domadins Non-financial risks 2022 Non-financial priorities 2022
— Competition from major and emerging players in 1. Fighting the desertification of town centres by
our markets and disruption of the business model promoting short circuits and developing digital
| risk level: major skills in the regions
Societal - Deterioration of Solocal's brand image and lack
of awareness of PagesJaunes / risk level: major 2. Ensuring publication of responsible, widely
- Loss of interest from PagesJaunes partners [ risk  accessible content
level: moderate
— Failure to comply with French Data Protection Act
and GDPR (General Data Protection Regulation) / ap o th d ity of |
risk level: major d.otgamotlngt e respect and security of persona
— Cyber-risks and IT security breaches / risk level:
Governance major
— Non-compliance with the Sapin 2 law and risk — . .
of conflicts of interest / risk level: major 4. Consolidating ethical governance and taking
— Lack of bindina CSR criteria in th hasi CSR aspects into account to ensure the
ack of binding criteria in the purchasing Company’s sustainability
procedure [ risk level: moderate
— Lack of attractiveness and difficulty in retaining 5. Supporting the transformation of jobs
staff / risk level: moderate and skills
Employer - Psychosocial risk and sales staff absenteeism / 6. Promoting the development of a pleasant

responsibility risk level: major

— Lack of attractiveness and difficulty in retaining

staff / risk level: moderate

Environment - - . e
climate risks / risk level: minor

— Environmental footprint of our business and

work environment for all

7. Improving employee commitment
and making the Company more appealing

8. Optimising energy consumption, use
of resources and reducing the carbon impact
for sustainable digital
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3.2.3
3.2.3.1 Solocal’s societal priorities
32311 Fighting the desertification of town

centres by promoting short circuits
and developing digital citizenship in
the regions

Related Sustainable Development Goals (SDGs)

Ensure inclusive and equitable quality education and
promote lifelong learning opportunities for all by ensuring
that women and men have equal access to technical,
vocational and tertiary education.

Promote sustained, inclusive and sustainable
economic growth, full and productive employment and
decent work for all by promoting development-oriented
policies that foster productive activities, the creation of
decent jobs, entrepreneurship, creativity and innovation and
stimulate the growth of micro-, small and medium-sized
enterprises and facilitate their integration into the formal
sector.

RISK RELATED TO THIS PRIORITY

e Competition from major and emerging players in our
markets and disruption of the business model / Impacts in
the event of risk occurrence: loss of customers, loss of
revenue and market share, challenge to value chain in the
digital advertising ecosystem

Our key performance indicators for 2022

e 19 LocalPartner platforms (Iocol web directories) made
available to local authorities since 2019 (+0% vs. 2021). This
stabilisation is explained by: (i) a cyclical phenomenon
linked to the end of the Covid period and a less systematic
need for this type of solution for local shops; (i) a
strategic  refocusing on  equipping town  halls,
administrations  and local authorities  with  online
appointment booking solutions

e M247 digital audits performed (the scope now includes all
requests made the same client)

e 178 town halls, local authorities and administrations
equipped with an online booking solution to promote
online citizenship: -4.81% vs. 2021)

Our objectives for 2023

e Carry out diagnostic assessments of 98,000 businesses
through online digital audits (out with more precise
targeting)

e Increase the number of town halls, local authorities and
administrations equipped with an online booking solution

POLICIES AND INITIATIVES IN RESPONSE TO NON-FINANCIAL RISKS

Our policy

The degree of digital maturity of French companies is very
heterogeneous. This low adoption of the Internet creates a
risk of loss of competitiveness for the French regions. The
crisis linked to the Covid-19 pandemic has also revealed the
need to accelerate the digitalisation of VSEs/SMEs and has
changed consumer habits (click & collect, short circuits, etc.).
In order to contribute to the digital inclusion of small and
medium-sized  businesses and people undergoing
professional retraining and to the development of digital
skills across France, Solocal is pursuing its mission to vitalise
local life by implementing a collaborative and partnership
policy with local institutional and economic ecosystems
(consular chambers, local authorities, associations, local
authorities) in an effort to fight the desertification of town
centres.

This policy mobilises Solocal's marketing, sales and

institutional relations teams, who provide the regions with

digital tools and share their expertise with local businesses.

Digital advisors travel throughout France to contribute to

regional digitalisation and to meet with local businesses.

1) HELPING LOCAL BUSINESSES TO ADOPT DIGITAL TECHNOLOGY,
PROMOTING SHORT SUPPLY CHAINS AND DIGITAL CITIZENSHIP

In order to contribute to economic development in the

regions, to fight the desertification of town centres and to

promote short circuits, Solocal:

e offers all companies in France an online Digital Audit, free
of charge, to enable them to assess their digital maturity
and the quality of their online presence, together with
personalised support by a digital coach;

e provides expert advice and best practices through a
‘Resources’ space (available on Solocal.com) dedicated
to the digitalisation of their business through articles, white
papers and a web series;

e provides local authorities free of charge with its
LocalPartner solution, a local web platform that lists all
local shops and businesses. This version of PagesJaunesifr,
in the colours of the local authority, enables local
businesses to use digital services such as updating their
information and news, instant messaging and online
appointment booking;

e lists French town halls equipped with an online booking
solution for the delivery of identity documents on the
national search engine (https://
rendezvousposseport.onts.gouv.fr/) set up by the French
National Agency for Secure Documents (Agence Nationale
des Titres Sécurisés, ANTS) in order to facilitate access to
an appointment slot for renewing or obtaining an identity
card or passport;

e works closely with local authorities to promote digital
citizenship through its presence at the Salon des Maires et
des Collectivités Locales;
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simplifies the sourcing of French public purchasers with
NUKEMA, a sourcing platform that enables local authorities
to find local businesses. As part of a partnership signed in
November 2022 between Solocal and NUKEMA, public
purchasers using this sourcing tool can search directly for
their future suppliers in the PagesJaunes database. The
contact details of more than 4 million listed businesses,
together with all the government contracts won by them,
are accessible in just a few clicks. This partnership
between two French technology companies provides
public officials with an intuitive, user-friendly tool that aims
to encourage public decision-makers to use small local
businesses;

promotes access to local public services across France by
promoting Maisons France Services (local structures set
up to help citizens with administrative procedures) on its
PagesJaunes media as part of its partnership with the
National Agency for Regional Cohesion (Agence nationale
de la cohésion des territoires, ANCT). With 13 million French
people lacking digital skills?, the France Services one-stop-
shops spread across the country give people access to a
local public service less than 30 minutes from their home
where they can be helped with their online administrative
procedures (taxes, job centre, health insurance, retirement
insurance, family  allowances, etc.). Thanks to
PagesJaunes, citizens can easily find the contact details of
the 2528 Maisons France Services online.

and challenges, of the fight against breast cancer
(PagesJaunes and PagesBlanches display campaign for
the Pink October Pink Ribbons) and of the fight against
male-specific diseases, in particular prostate cancer
(Movember);

national causes relating to the fight against digital
exclusion through a partnership with Emmaus Connect,
focusing on two projects: “Digital First Aid” (enabling
caregivers to better understand and detect the difficulties
their loved ones may experience with digital technology)
and “Digital Relay” (support for structures wishing to act on
digital inclusion). Solocal also supports the government's
action with Agence nationale de la cohésion des
territoires (ANCT), which has created Maisons France
Services® to fight against digital illiteracy. Maisons
France Services help French people and companies who
are unfamiliar with digital technology with their online
administrative procedures. In 2022, Solocal won the “Cas
d’Or du Secteur Public Numérique” award in the Solidarity
& Inclusion category, by referencing the 2528 Maisons
France Services free of charge on its pagesjaunesfr
website in order to give them wide visibility on the Internet;
national causes relating to the reduction of energy
consumption, by joining the EcoWatt Charter, the
electricity forecasting service. PagesJaunes highlights
EcoWatt on its website home page via a dedicated insert
that alerts French people to peaks in electricity use that
could lead to power cuts. Highlighting this service on
PagesJaunes helps qualify the level of consumption of the

In order to help revitalise local life, Solocal makes its digital
expertise available to major national causes. As such,
Solocal supports:

French people in real time. AT any given moment, clear
signals guide consumers and encourage them to adopt
the good habits, ensuring a good supply of electricity for

national public health causes through special inserts on
the PagesJaunes home page, making it possible to reach
the largest number of French people, for example by
promoting and highlighting Covid-19 screening and
vaccination centres. Solocal was keen to raise awareness
among French people in general and its employees more
specifically, through internal communication campaigns

everyone. For World Climate Day, a number of the branch
teams also took part in a Fresque du Climat workshop®:
national causes relating to the support of war refugees,
by providing PagesJaunes.fr users with a dedicated insert
redirecting them to websites of charities where they could
make donations to help victims of conflicts, notably the
Ukrainians.

(1) INSEE.
(2) In town halls and local public institutions.
(3) La Fresque du Climat is an association that aims to raise awareness of climate issues through workshops.
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2022 Commitments 2022 Initiatives

Helping local businesses adopt digital technology - M,247 digital audits carried out with companies

- Referencing of Solocal's digital offers with four partner
regions to help local businesses use regional aid for
digitalisation:
— Auvergne-Rhéne-Alpes Region
— Hauts-de-France Region
- lle-de-France Region
— Southern France Region

- Listing of Solocal’s digital offerings in the Smart City
directory of Banque des territoires

- Listing of Solocal’s digital offerings in the GouvTech
Catalogue of the Interministerial Digital Directorate so as
to publicise its solutions to public administrations

— Listing of Solocal’s digital offerings to the multi-publisher
market of UGAP (Union des Groupements d’Achats Publics)

— Solocal was at the Salon des Maires et des Collectivités
Locales, a trade fair for local government bodies, on 22, 23
and 24 November 2022 and gave d presentation at a
conference on the theme “Online citizenship, digitall
inclusion and public procurement: an opportunity to
revitalise local life?”

Enhancing the economic development of city centres and — LocalPartner platform provided free of charge, maintained
promoting short circuits and updated regularly for 19 local authorities including:
- 3 Regions (Hauts-de-France, lle-de-France, Southern
France

- 2 urban communities (Grand Angouléme, Pays-de-
Sommiéres)

- 14 cities (Apt, Argenteuil, Boulogne-Billancourt, Bordeaux,
Créteil, Draguignan, Ghisonaccia, Issy-les-Moulineaux,
Marseille, Massy, Roubaix, Valence, Vincennes, Viroflay)

Supporting national societal initiatives — Public health:
— Covid screening centres featured prominently on
PagesJaunes.fr

- Internal awareness campaign for Pink October (breast
cancer) and Movember (male-specific diseases)

- Digital inclusion:
— partnership with Emmaus Connect
— 2,528 Maisons France Services listed on PagesJaunes.frin
partnership with Agence nationale de la cohésion des
territoires (ANCT)
- Energy consumption: EcoWatt highlighted on the
PagesJaunes.fr home page

32312 Ensuring publication of responsible, RISKRELATED TO THIS PRIORITY
broqdlchcessible content e Deterioration of Solocal's brand image and lack of
. awareness of PagesJaunes: impacts in the event of risk
Related Sustainable Development Goall (SDG) occurrence: loss of audience, loss of revenue, being
outdone by the competition on verticals and general
Promote sustained, inclusive and sustainable search  engines, insufficient downloads of the

economic growth, full and productive employment and PagesJaunes app

decent work for all by promoting development-oriented e Loss of interest from PagesJaunes’ partners: impacts in the
policies that foster productive activities, the creation of event of risk occurrence: loss of business for the company

decent jobs, entrepreneurship, creativity and innovation and
stimulate the growth of micro-, small and medium-sized
enterprises and facilitate their integration into the formal
sector.

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL 89



CSR AND SNFP
STATEMENT ON NON-FINANCIAL PERFORMANCE

90

Our key performance indicators for 2022

e 75: transactional satisfaction rating of PagesJaunes.fr
users (-132% vs. 2021)

+23.6: NPS (Net Promoter Score) for PagesJaunes, annual
average based on transactional surveys of nearly 30,000
respondents

614,718 businesses use our Solocal Manager platform free
of charge for simple content updates

81% digital accessibility of PagesJaunesfr (+0 points vs. 2021
when the rate was identical)

e 43% digital accessibility of Solocal.com (+0 points vs. 2021
when the rate was identicql)

e 42% digital accessibility of Solocal Manager (+0 points vs.
2021 when the rate was identical)

e 85% digital accessibility of Store Locator (49 points vs. 2021
when the rate was 36%)%

e 87% digital accessibility of LocalPartner web directories
(+O% points vs. 2021 when the rate was identiool)

Our objectives for 2023

e Improve satisfaction rating of PagesJaunesfr users to
above 7.5

e Increase use of Solocal Manager platform, allowing all
businesses to update their information on PagesJaunes
free of charge

e Maintain level of digital accessibility of PagesJaunesifr,
Store Locator and LocalPartner at 80% at least

e Improve digital accessibility of Solocal.com and Solocal
Manager to exceed 60% by 2025

e Extend digital accessibility to at least 70% for two key digital
services by 2025: the PagesJaunes app and the ClicRDV
solution (online appointment booking)

e Raise awareness of digital accessibility among 100% of our
employees and all new entrants

Our policy

Solocal aims to provide universal access to quality content
in order to guarantee users of its digital services an optimal
experience in finding the right business and developing a
trusting relationship with it. By pursuing a responsible policy
in the design and use of its digital services by companies
and users, Solocal is fulfilling its mission to vitalise local life for
all, in complete confidence. This commitment covers all the
information and advertising content produced and
distributed on Solocal's platforms, on its PagesJaunes media,
and on partner media, as well as the accessibility of all its
public communication services to all persons, whether
disabled or not. In order to respond as closely as possible to
the expectations of users seeking ever greater ease of use

and relevance in their local Internet searches, Solocal relies
on an in-house team of more than 20 people and around
40 external service providers dedicated to the production
and management of the content of its PagesJaunes.fr
media. The NPS and the PagesJaunes satisfaction score
reflect the quality of the media by measuring both the
quality of the customers’ experience and how likely they are
to recommend it.

As the reference in terms of content on professionals and

businesses in France, Solocal focuses on two strategic areas

in order to ensure the publication of responsible, broadly

accessible content:

1) ENRICHING SOURCES OF CONTENT ON PROFESSIONALS AND
BUSINESSES AND MODERATION THEREOF

Solocal works closely with several partners and database

suppliers, highly qualified in their respective fields, to index alll

the French companies in each business sector and enrich

their profiles with useful, reliable data.

To this end, Solocal:

e continually improves its content thanks to public data
available in open data from governmental bodies, locall
authorities and public services such as:

- the SIRENE, BODACC, RCS (Trade and Companies Register)
directories for companies, and consular chambers,

— AMELI and ADELI files for healthcare practitioners,

— AFNOR Certification and ADEME, which grants the RGE label
*Reconnu  Garant de [Environnement” (Recognised
Environmental Guarantor Label),

— AtoutFrance for registered travel operators and tourist
accommodations, etc

e in its capacity as the publisher of a universal directory,

integrates the data made available by telecom
operators;
e enriches its vertical and transactional content with

information provided by:

- private partners (such as La Fourchette / Accor),

Veérifiés,
Suite,

- third-party  certified  organisations:  Avis
OpinionSystem,  GarageScore,  Critizr,  Guest
Custplace, Fidcar, Immodvisor, Q3 and Batiref;

e carries out regular algorithmic monitoring of performance
and engagement indicators on the content quality of its
databases.

In 2022, Solocal continued the policy it had initiated in 2020,
when new dashboards were implemented to provide real-
time monitoring of quantitative and qualitative changes in
the content referenced in its services and its customers’
products, in addition to the more qualitative surveys already
in place.

(1) This increase is explained by the implementation of audit recommendations and follow-up relating to our Store Locator.

2022 UNIVERSAL REGISTRATION DOCUMENT - SOLOCAL



CSR AND SNFP
STATEMENT ON NON-FINANCIAL PERFORMANCE

In order to continuously ensure the relevance and integrity
of the companies that Solocal lists, they are classified
according to four levels of criticality to which specific checks
are applied, notably in order to ascertain the business
effectively exists and that it has the right to register under a
specific professional category. A bi-monthly summary is
carried out with PagesJaunes to detect alerts and correct
them as quickly as possible.

This policy was intensified so as to further improve the
reliability of the approximately 4.3 million companies listed
in our digital services’.

Our PagesJaunes media is developing through a genuine

‘user-centric” policy, including:

e online questionnaires on our sites and applications: more
than 8,000 verbatim responses collected in 2022 to
monitor user satisfaction on a daily basis and close to
30,000 user comments giving a satisfaction score (with or
without verbatim report) to calculate the NPS;

e a strategy of continuous AB and beta testing to optimise
and streamline our user interfaces;

e individual interviews and surveys with 2116 PagesJaunes
users to continue to put our businesses and users at the
heart of the experience offered;

e a ‘Contact us” explanatory page was highlighted in the
footer of the pagesjaunesfr website, enabling users
(businesses or private individuals) to be directed to the
appropriate service and to leave Solocal a message on
the digital mailbox dedicated to user support (bug reports,
feedback on features of the PagesJaunes account, etc,).
This will enrich user feedback and help grow their
confidence in the PagesJaunes media.

In addition, Solocal's teams index the certifications and
labels of the listed businesses so that each user can find the
right business in complete confidence. These elements are a
guarantee of trust for the user and also allow businesses to
stand out while facilitating transactions. In July 2022, the new
Super Pro badge was launched on pagesjaunesfr. It
highlights businesses in the housing sector with RGE
certificates and an excellent user rating (greater than or
equal to 4.8/5) on PagesJaunes fr and Google. In 2022, seven
new labels were integrated: QualiPaysage, Qualibail, CTV-A+,
Détection et Géoréférencement des réseaux enterrés
(Detection and Georeferencing of buried networks), CACES
Bureau Veritas, Qualifelec IRVE and CEPA Certified.

( 7) Data as of January 2023.
(2) In Article 106 of this law and its application decree of 25 July 2019.

2) ACCESS TO CONTENT BY LOCAL BUSINESSES AND DIGITAL
ACCESSIBILITY OF DIGITAL SERVICES

Solocal is particularly committed to simplifying its content

and making it accessible to all, through a user path

designed to contribute to the digital inclusion of all

professionals and all people, including those with disabilities.

In order to guarantee that its content is accessible, Solocal:

e allows its clients and all French companies to access their
own content, simply and free of charge, via the Solocal
Manager application. This initiative is driven by the search
for an optimal, responsible browsing experience as well as
by the possibility for businesses to consult, adapt and
enrich their local profiles on our digital media and those of
our partners;

e is committed, in partnership with Urbilog, an expert in
digital accessibility, to a digital accessibility policy for its
digital services, in addition to compliance with the Law for
a Digital Republic® of 7 October 2016 on the obligation of
digital accessibility for companies with revenues of more
than €250 million. This policy is carried out within the
General Secretariat (Complionce & CSR Depqrtment), by
the Digital Accessibility Officer appointed in October
2020 under a letter of assignment from the Chief
Executive Officer. Our PagesJaunes.fr website has been a
forerunner in taking digital accessibility into account, with
a digital accessibility rate now reaching 81%. In 2022, we
continued the special effort on our PagesJaunes media
and its LocalPartner version, which have integrated the
standards that make digital technology accessible. That
said, our corporate website solocal.com and our customer
platform Solocal Manager have not been revised along
these lines in 2022, and work on our mobile apps has been
postponed due to further developments, but is due to
resume in 2023. Nevertheless, a policy of awareness-
raising of all employees has been launched for these
good practices to become everyday habits. Solocal has
also initiated discussions with several accessibility players
so as to not only enhance the visibility of businesses
providing access to people with disabilities, but also
strengthen the digital accessibility of its services.
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2022 Commitments 2022 Initiatives
Guaranteeing a quality and — Monitoring of registrations completed directly on PagesJaunes.fr or via customer
control process for content services to avoid false information being entered into its resources (via algorithms
on PagesJaunes and database cross-referencing) for the 479,000 new companies and undertakings

listed in 2022 out of the 4.3 million businesses featured

- Increase updates of our databases to 4.9 million per month on average®

— Reduction in the time taken to put our content online, from 2 days in 2018 to an
average of 6 hours by the end of 2019, 1 minute since 2020 and instantly since
February 2022® for the detailed fact sheet and in the search engine

- Monthly reliability tests of our published content by sampling (4,000 to
5,000 businesses)

— Renewal of content partnership with Bing, taking into account indicators covering the
following quality areas: completeness of the database, richness of content, quality
and freshness of the database. Since the beginning of 2022, Microsoft and Apple have
been sharing their own “report a problem” user feedback with us, relating to contact
details deemed to be incorrect (these comments are all moderated by Solocol),
enriching the user feedback sent to the PagesJaunes media

— Number of moderated reviews searchable on PagesJaunesfr: 15.8 million reviews
published on PagesJaunes at the end of December, including 1.6 million submitted by
PagesJaunes users and 14.2 million from our partners (Avis Vérifigs, Opinion
System, etc.)

Ensuring the digital accessibility - Implementation of a digital accessibility policy, in addition to compliance with the law:
of Solocal's digital services - audit of the ClicRDV digital service

- appointment of a new Digital Accessibility Officer and new Digital Accessibility
Correspondents in the Product and Technical teams

- publication of legal documents (Declaration of Accessibility, Multi-year Accessibility
Plan and Annual Accessibility Plan)

- launch of initiatives related to the digital accessibility of our customer websites

Raising awareness of digital — Continued training of all employees in digital accessibility
accessibility - Deployment of an internal awareness campaign

- Page dedicated to digital accessibility on solocal.com to raise awareness among our
customers and partners

3.2.3.2 Solocal’s governance priorities

3.2.32] Promoting the respect and security litigation relating to the protection of personal data,
of personal data sanctions, damage to reputation, loss or leakage of data

e Cyber risks and IT security breaches [ Impacts in the event

of risk occurrence: publication of malicious information on

company media, failure to comply with French Data

Protection Act and GDPR, data compromise, financial

Promote peaceful and inclusive societies  for losses, damage to reputation, customer complaints.
sustainable development through the guarantee of public

information and the protection of fundamental freedoms, in

accordance with national legislation and international
agreements. e Time frame for processing requests for the deletion of

personal data: 5 days in 2022 vs. 13 days in 2021

Related Sustainable Development Goal (SDG)

Our key performance indicators for 2022

RISKS RELATED TO THIS PRIORITY ) . I
e Time frame for processing requests for the rectification of

e Failure to comply with French Data Protection Act and personal data: 10 days in 2022 vs. 15 days in 2021
GDPR (General Data Protection Regulation) / Impacts in

- ) . e 74% of employees trained in cyber security issues
the event of risk occurrence: CNIL inspection and/or

(1) Data as of December 2022.

(2) This is the average time between the update within our Solocal Manager application and the publication on PagesJaunesfr for non-
moderated content.
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Our objectives for 2023

e Maintain time frame for processing requests for the
rectification and deletion of personal data

e Train 100% of employees on the challenges of personal
data protection

e Train 100% of employees and new entrants in cyber
security issues

e Offer a cyber security awareness kit to our customers
e Improve the group’s maturity and security score

Our policy

Solocal has made the protection of personal data an
essential, central element of its activity in order to ensure its
sustainability. In line with our conviction that privacy is good
for business, we are committed to help building an internet
of trust. In order to promote the respect and security of
personal data, the Company is developing a policy with a
two-fold focus:

1) THE PROTECTION OF PERSONAL DATA AS A SELLING POINT

Over and above compliance with applicable regulations on
the protection of personal data (French Data Protection Act,
GDPR, e-privacy, etc.), Solocal:

e intends to earn its customers’ trust. This regulation is an
opportunity to enshrine the following principle: “Privacy is
good for business” For this purpose, as early as 201,
Solocal appointed a Data Protection Officer (formerly
Correspondant Informatique et Libertés) and a team
dedicated to data protection, seven years ahead of the
regulatory obligation created with the GDPR. With its
internal GDPR compliance programme, deployed in July
2017, Solocal supports its VSE/SME and large account
clients as well as public institutions in their compliance by
making personal data protection a real selling point;

e sets up a compliance plan taking into account the latest
developments and new requirements of the French Data
Protection  Authority ~ (Commission  nationale  de
linformatique et des libertés - CNIL) to help prioritise the
actions to be taken;

e carries out regular audits to ensure compliance of its
digital media;

e provides its customers and prospects with a GDPR
compliance document on a number of services/offers
(online appointment booking solution for key accounts
and the public sector, customer platform for key
accounts, etc.);

e raises awareness of GDPR among its customers by posting
videos on the solocal.com website and sharing articles/
FAQs on personal data protection topics;

e wants to play a role in ensuring that its users’ personal
data is protected. In this respect, the company has
interprofessional certifications and labels, such as:

- Drive-to-Trust  certification, which  transparently
guarantees the compliance of advertising companies’
mobile solutions to their customers. The Drive-to-Trust
Right People label validates the quality of solutions that
offer the audience segments necessary for inventory
valuation;

- the Digital Ad Trust label for PagesJaunes and Ooreka.
This inter-professional label aims to evaluate and
enhance the quality of sites committed to responsible
advertising practices through five defined criteria:

1. guaranteeing “brand safety”, ie. ensuring that brands are
featured in safe environments,

2. optimising the visibility of online advertising,
3. combating fraud,

4. improving the user experience (UX) and controlling the
number of ads per page,

5. giving Internet users better information on personal
data protection;

e actively participates, through membership in various
organisations (GESTE, Search and Information Industry
Association, Syndicat des Régies Internet), in the work of
the digital ecosystem to promote good practices in terms
of personal data protection.

Given the significant increase in the average time to process
and modify data in 2021, Solocal has chosen to make the
handling of personal data a company-wide issue. As such,
the customer service is now able to respond to all of our
users on their personal data with an average timeframe that
is exemplary compared to the regulatory timeframe
required (I month), thanks to the actions implemented in
2022: (i) internalisation of rights request management within
our subsidiary Solocal Interactive, which explains why, since
March 2022, request processing times have been greatly
reduced. Thanks to this action, processing times for all
requests have been reduced from an average of 25 days in
the first quarter of 2022 to an average of 3 days in the third
quarter of 2022; (ii) review of the procedure for managing
the rights of individuals by the personal data team in order
to improve the management and follow-up of requests. This
is reflected in the fact that processing times for rectification
requests have been reduced from 15 to 10 days and for
deletion requests from 12 to 5 days. Solocal is constantly
working to put consent tools back at the heart of the
browsing experience. The Company thus contributes to
improving the data protection of all visitors as well as
businesses, with over 200,000 consent management
platforms.
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2) ITSECURITY AS EVERYONE'S BUSINESS

In order to contribute to the protection of personal data and

to be a trusted third party in the security of personal data,

Solocal is steering an information security management

system (ISMS) programme. This policy is focused on four

commitments:

e ensuring the security of the Company's information
systems;

e raising employee awareness about information system
security risks on an ongoing basis;

e protecting the Company’s assets;

e consolidating internal governance that makes information
system security everybody’s responsibility.

Through the company’s IT Charter, this policy involves all the
Company's employees.

The Group’s Cybersecurity Director has enabled the secure
equipment of all employees through the implementation of
dual authentication (MFA: Multi Factor Authentication).

Support was provided to each employee to ensure optimum
security, particularly in the context of the remote work
imposed by the health crisis.

To prevent cyber risks, Solocal therefore set up a multi-year
training plan in July 2021, which continued throughout 2022.
This e-learning programme, which is mandatory for all
employees, offers technical data sheets, educational videos
and phishing simulation campaigns in order to raise their
awareness of cybersecurity.

As a further affirmation of its commitment to cybersecurity,
Solocal has been participating since 2021 in the European
‘Cybermonth” event to remind all its employees of good
security practices. This event continued in 2022 and was
once again an opportunity for all the Company’s employees
to participate in special webinars on cybersecurity as well as
cyber meetings held throughout the year. All the sales
teams were also made aware of the importance of sharing
their expertise with their customers and prospects
throughout the country.

2022 Commitments

2022 Initiatives

Train employees on issues related to personal
data collection and cybersecurity

— Mandatory training for all employees on the challenges of using IT via
the Solocal Academy corporate platform via several modules covering

the following sube'ects: (i) email and phishing, (i) GDPR and personal

data protection,

iii) passwords, (iv) protection of sensitive information,

(v) workstation management

Share best practices with Solocal's customers,
partners and suppliers

— Provision on Solocalcom of a platform of recommendations for
maintaining a sustainable and trustworthy business, with six

educational and entertaining videos on personal data protection,
digital accessibility and ethical business practices

— The FAQs of our solocal.com portal contain best practices on how to
deal with phishing

Introducing internal governance that makes
information system security everybody’s
responsibility

— Deployment of MFA equipment to 100% of employees who want to
access the server from outside the Company

— Operationalisation of the Information Systems Security governance
system with:

— continued monitorin

and control of the Group Information Systems

Security Policy (GISSP) and the IT Charter updated in 2020 and
presented to the Company’s SEC and validated by the Executive
Committee

- implementation of safety controls on our suppliers using
questionnaires or flash audits

— collaborative and decentralised work on information security through
an enterprise-wide cyber community

— implementation of regular information security dashboards
— continued management of authorisations and accounts
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32322 Consolidating ethical governance
and taking CSR aspects into account
to ensure the Company’s

sustainability

Related Sustainable Development Goals (SDGs)

12 toame

Ensure sustainable consumption and production
patterns by encouraging companies, especially large and
transnational ones, to adopt sustainable practices and to
include sustainability information in their reporting.

Promote peaceful and inclusive societies for
sustainable development through the guarantee of public
information and the protection of fundamental freedoms, in
accordance with national legislation and international
agreements.

RISKS RELATED TO THIS PRIORITY

e Non-compliance with the Sapin 2 law and risk of conflicts
of interest / Impacts in the event of risk occurrence:
inspection by the French Anti-Corruption Agency and
sanctions, damage to reputation

e Absence of binding CSR criteria in the purchasing
procedure |/ Impacts in the event of risk occurrence:
making energy-intensive and costly purchases, conflict of
interest or corruption, downgrade of CSR rating and
damage to the Company’s image

Over and above compliance with laws and regulations,
Solocal is convinced of the virtues of consolidating ethicall
and responsible governance and is committed to
developing a policy that integrates CSR aspects so as to
ensure the Company’s sustainability.

Our key performance indicators for 2022
© 100% of employees trained in ethical and anti-corruption
issues (Sapin 2 law)

e 230 suppliers assessed in total (+24.32% compared with
2021)0

e Seven ethical alerts received and processed (+4
compared with 2021)®

e Ethifinance Gaia Rating: 68/100©) (+8 points vs. 2021)
e EcoVadis rating: 53/100, Bronze medallist (+0 points vs. 2021)

Our objectives for 2023

e Continue to train 100% of new entrants in ethics and anti-
corruption issues

e Inform all our VSE-SME customers about ethical, GDPR and
CSR issues through specific motion designs

e Continue to raise employee awareness of CSR
e Obtain EcoVadis Silver label by 2025

Our policy

Solocal's policy of consolidating ethical governance and
taking CSR aspects into account to ensure the Company’s
sustainability is embodied in five mechanisms whose
objectives are renewed each year in order to maintain a
foundation of sustainable governance.

1) PROMOTING SOCIAL DIALOGUE

In order to promote social dialogue and value sharing, the

Company:

e implements a direct internal survey of all Company
employees, which is repeated every year (cf. social priority
“Strengthening employee commitment and making
Solocal more appealing” in this Statement on Non-
Financial Performance);

e organises regular discussions with the General
Management (in person and via videoconferences) for all
employees. These discussions are an opportunity to
review the latest highlights, to share product and
marketing developments, and also to show employees
they are valued;

e has implemented remote working agreements.

(1) 230 suppliers assessed out of a base of 1079 active suppliers in 2021 (i.e. 21.32%). The selection of at-risk suppliers requiring ethical assessment
is based on two cumulative criteria: (i) the budget spent by Solocal with these suppliers and (i) the nature of their activities. For the 2022

assessments, 117 suppliers were identified (of which 80 were assessed).

(2) This increase is explained by the continuous training of new entrants. There is a growing awareness of ethical issues and an incentive to
avoid any situations contrary to our ethical principles and Code of conduct persisting within Solocal. Furthermore, all ethical alerts are

analysed, processed and followed up with facts and concrete actions.

(3) Gaia Research is the Ethifinance group’s rating agency, specialised in rating the ESG performance of small and medium-sized businesses

listed on European markets. It evaluates businesses in its coverage scope on the basis of a reference framework of approximately

140 criteria divided into four pillars: environment, social, governance, and stakeholders. With a reference framework that evolves every year,

Gaia Research analyses and takes into account emerging ESG risks — with a rating of 80/100 in 2021 (bearing in mind that the rating agency

then re-evaluated this 2021 rating to 68/100 following a change in calculation method). The reference framework used includes all
companies in the Communication Services sector rated during the Gaia Research 2022 campaign, i.e. 33 companies.
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2) PROMOTING DIALOGUE WITH SHAREHOLDERS

In order to strengthen dialogue with shareholders and
encourage long-term investor commitment, the members
of the Board of Directors and the entire management team
are particularly attentive to relations with both individual
and institutional shareholders. This policy is steered by the
Investor Relations department, which:

e facilitates exchanges with shareholders and investors via
bilateral meetings (investor days, meetings with
institutional investors, and conferenoes) and dedicated
tools (telephone line, emails, web page, contact
form, etc.);

e is developing a dedicated ‘investors and shareholders”
page on the Solocalcom website to host all the
Company’s financial information and make it easier for
shareholders and investors to understand (explcmatory
videos, practical information sheets, etc.).

3) STRENGTHENING THE TRANSPARENCY OF SOLOCAL'S NON-
FINANCIAL PERFORMANCE

In order to improve the transparency of its non-financial

performance, Solocal:

e is committed to responding each year to the
questionnaires of a number of non-financial rating
agencies and in particular to the EthiFinance Gaia Rating
index, the ISS and Moody’s questionnaires; in order to share
our CSR performance with institutional investors, in
particular with regard to the SFDR®(Sustainable Finance
Disclosure Regulation):

e evaluates its CSR performance on Ecovadis;

e consolidates its CSR policy within the evaluation
questionnaires of its customers and suppliers.

Solocal raises its employees’ awareness of CSR issues by
regularly publishing articles on the subject in the in-house
newsletter or on the intranet.
4) DEPLOYMENT OF A GLOBAL ETHICS AND ANTI-CORRUPTION
POLICY
In order to support the Company’s cultural transformation,
Solocal has been deploying a comprehensive Ethics and
Anti-Corruption policy since 2018. This policy is supported by
the Compliance & CSR Department within the General
Secretariot and more particularly by the Ethics Officer
appointed in October 2018 under a letter of assignment
from the Chief Executive Officer.

Concomitantly with the implementation of the Company’s
compliance with the Sapin 2 law on transparency, the fight
against corruption and the modernisation of economic life,
four ethical principles were affirmed in 2019 in the
Company’s Code of conduct:

e Trust

e Transparency

e Integrity

® Respect

As part of this policy, Solocal currently has several active
mechanisms:

e a Code of conduct aimed at ensuring compliance with
clear, universally-recognised rules, together with a policy
of disciplinary sanctions;

e a whistleblowing system open to all employees and
managers, enabling them to report, confidentially and
outside Solocal's information systems, any serious harm to
the interests of the Company’s assets and persons;

e a training programme for all employees;

e a whistleblowing procedure;

e a gifts and invitations policy;

e a conflict of interest procedure;

o a system for the assessment of third-party integrity;

e an ethical
acquisitions;

e an accounting control plan.

due diligence process for mergers and

Much more than a legal obligation, fighting corruption and
fraud is a priority for Solocal, which has zero tolerance in this
area.

In 2018 and 2019, Solocal benefited from the expertise and
support of the economic players’ support hub of the French
Anti-Corruption Agency (AFA) to challenge the Company’s
vision and enrich it with expected best practices.

On 10 February 2021, Solocal was heard at the French
National Assembly by Olivier Marleix, MP for Eure-et-Loir and
Raphaél Gauvin, MP for Sadne-et-Loire on the application of
the Sapin 2 law within its organisation.

(1) This European Union regulation aims to provide greater transparency on environmental and social responsibility in the financial markets by
requiring companies to disclose non-financial information and by defining a fund classification.
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With a view to publicising Solocal's anti-corruption
measures, the Company is keen to share its experience and
its points for improvement, as demonstrated by its
presentation on 23 November 2021 at the 8" edition of the
Business Ethics and Compliance conference. On 27 January
2022, Solocal also took part in a round table on
whistleblowers and the impact of European regulations on
French law.

5) ARESPONSIBLE PURCHASING POLICY

With a view to implementing a responsible purchasing
policy, the teams have set up an evaluation grid through

which ethical, legal, CSR, information systems and personal
data protection issues are analysed and evaluated during
each request for proposals. The Purchasing department and
the Compliaonce & CSR Department of the General
Secretariat are working on the implementation of a
Responsible Purchasing Charter integrating elements of the
current Ethics and Sustainable Development Charter for our
suppliers. In addition to this, Solocal has also equipped itself
with the EcoVadis tool, a platform for evaluating CSR
performance and responsible purchasing, in order to better
understand the CSR policies of its suppliers and better
control its impact.

2022 Commitments 2022 Initiatives

Promote dialogue
with shareholders

- “Investors & Shareholders” space on Solocal.com
— Outreach to individual shareholders who are members of the F2IC (Fédérotion des

investisseurs individuels et des clubs dlinvestissement), an independent association
serving individual shareholders, whether or not they are members of investment clubs

- Participation in institutional investor conferences (Debt & Equity)

- Dialogue with non-financial agencies and institutional investors on ESG criteria
(Environment, Social and Governance)

— Daily intelligence via a special communication channel for individual shareholders

(mailbox & phone line)

Strengthen transparency

- Join the Gaia index (68/100) Silver medaillist

of Solocal's non-financial - EcoVadis Bronze Label (53/100)

performance
intranet:

- Publication of six articles or messages on CSR in Solocal's in-house newsletter or

- raising awareness during the European Week for Waste Reduction

- raising awareness of eco-responsible actions in everyday life

- raising awareness during the European Sustainable Development Week

- information on our CSR priorities in our 2021/2022 Flyer

— encouraging Citylights employees to take part in the ‘Handicap Week” events in

Boulogne-Billancourt

— information on compliance in our 2021 SNFP

Ensure the Company's
compliance
with the Sapin 2 law

- Ethics training for 100% of the Group’s employees

— Raising employee awareness of the risk of corruption and on declaring gifts and
invitations for the International Anti-Corruption Day

- 80 suppliers assessed (based on ethical and CSR criteria) out of 117 identified as at risk
(with regard to the Sapin 2 law)

- Update of the Ethics/CSR evaluation grid

- Sharing expertise and good practices to spread an ethical culture within a group:
presentation at the Round Table on the impact of the Whistleblower Directive on

French law

- Work on updating the whistleblowing system (Code of conduct, platform and
procedure) in the framework of the Waserman law on whistleblowers
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3.2.3.3 Solocal’s social priorities

32331 Supporting the transformation of jobs

and skills

Related Sustainable Development Goal (SDG)

i Promote sustained, shared and sustainable economic
growth, full and productive employment and decent work for
all so that by 2030, full and productive employment can be
achieved, and all women and men, including young people
and persons with disabilities, can be guaranteed decent
work and equal pay for work of equal value.

RISK RELATED TO THIS PRIORITY

e Lack of attractiveness and difficulty in retaining staff/
Impacts in the event of risk occurrence: loss of
competitiveness, business capacity impacted, additional
costs (to recruit and train new staff and use of service
providers), loss of key skills.

Our key performance indicators for 2022

e level of recommendation within the Company: 55%
(+3 points vs. 2021)

e 214 internal transfers within the Company (-20% compared
with 2021)

e Proportion of payroll
(+O.23 points vs. 2021)

® 128 new managers took the “‘Campus Manager” training
(they started the course in 2022)

e 95% of managers in France have taken the Campus
Manager training

e Percentage of employees who responded to the internal
opinion survey in January 2023 who consider the
Company enables them to develop their skills and
employability: 69% (+4 points vs. 2021)

for the training budget: 412%

Our objectives for 2023

e Increase the percentage of employees who consider the
Company enables them to develop their skills and
employability

e Deploy new training courses for managers

e Increase the total number of managers who have taken a
‘Manager” training

e Promote internal mobility
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Our policy

Solocal's success is built primarily on the experience,
expertise and skills of its employees; ensuring that their skills
match the changing needs of the Company’s activities is a
true challenge in today's competitive markets. As an
extension of the strategic transformation plan and more
specifically the refocusing on digital services, supporting
employees through training is, from the Company’s point of
view, crucial to ensuring their employability, both in their
development within the Company and in the enhancement
of their skills externally.

The Company’s policy with regard to supporting employees
as jobs and skills change is one of the Company’s core
concerns. Solocal has made this issue a priority, with five
people assigned to it in the Human Resources Department.
The policy is structured around:

1) MANAGEMENT OF JOBS AND CAREER PATHS (GEPP)

Formalised in a collective agreement, the management of
jobs and career paths policy (GEPP) is designed to support
the evolution of jobs and skills over three years on the basis
of an annual analysis. Each year, these elements are at the
heart of the Company’s social dialogue. In this way, the

Company:

e categorises jobs into “major skills evolution”, “growing” and
‘decreasing demand”;

e implements the systems to support these changes,
notably thanks to an extensive training offer to ensure
retraining or adaptation, whether this takes place within
the Company or in an external mobility context.

The reopening of negotiations in 2022 aims in particular at
signing a new agreement within the Company in 2023.
2) ATRAINING PLAN

The training plan, presented and discussed at the Executive
Committee, at the Training Commission and at the Social
and Economic Council (SEC), aims to design a training policy.
In this context, the Company pays attention to:

e supporting its economic priorities;

e accelerating professional development and boosting
employability;

e supporting cultural and managerial transformation;

e promoting a learning system focused on proactive
sharing that benefits everyone;

e modernising and innovating in the field of training.
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Solocal has strengthened these digital training systems and
has set up an e-learning training course for all new recruits
in order to raise their awareness of the challenges of
cybersecurity (with a module on personal data protection),
ethics, digital accessibility and remote working. The training

scheme for new managers (joining the company or
promoted) continued in 2022 with “Campus Manager’. A new
training course on remote working has been launched.
Further management training is planned for 2023.

2022 Commitments

2022 Initiatives ©

Implement the training plan, focusing on four

priorities:

- implementing the Company’s strategic
orientations;

- developing cross-cutting expertise and agile
and collaborative working methods;

— adapting skills in response to changes in jobs,
tools and organisations;

- supporting management in conveying the
business culture, our leadership model and
hybrid working methods.

- Training on the new range of digital solutions provided
for 649 employees from the Sales department

— Technical training for commercial prospecting: 384 employees

— Ethics and anti-corruption training (Sapin 2 law) for 100% of the Group’s
employees and new entrants

- Digital marketing training for 51 employees

— Agile methodology training - level 12,3 for 33 employees

- Cybersecurity training (with a module on personal data):
74% of the Group’s new entrants

- Campus managers training: 39.9 hours + 322 managers with Comex
sponsor (in total) with 5 new cohorts for a total of 128 additional

employees in 2022

- Management training on support to sales representatives:
107 managers trained

— Training on deployment of framework agreement for 100% of key
account sales representatives

- Training on regulations and sales process (e-learning):
67 employees trained

— Digital Accessibility Training: 83% of employees in total
(ie. 2153 employees) in the Group

— Remote work training for employees (e—leorning) and managers
(e-learning and virtual classroom): 437 employees and 201 managers

— Training of IT populations: 368 employees

Indicators:

- Number of employees trained: 2,641 (all schemes combined)

- Average number of hours of training per trained employee: 24.21 hours
(-2.81% vs. 2021)

32332 Promoting apleasant work
environment for all

Related Sustainable Development Goal (SDG)

Promote sustained, shared and sustainable economic
growth, full and productive employment and decent work for alll
so that by 2030, full and productive employment can be
achieved, and all women and men, including young people and
persons with disabilities, can be guaranteed decent work and
equal pay for work of equal value.

RISK RELATED TO THIS PRIORITY

Psychosocial risk and sales staff absenteeism / Impacts in
the event of risk occurrence: impact on the health and well-
being of employees, increase in provident fund contribution,
workload shifted onto remaining employees, impact on
commercial capacity.

Our key performance indicators for 2022

e Sick absenteeism rate and percentage change in sick
absenteeism rate: 10.88% (-0.47 points vs. 2021)

e Percentage of Solocal employees who responded to the
internal opinion survey in January 2023 who said they were
satisfied with the level of respect with which they were
treated: 83% (+3 points vs. 2021)

e Percentage of Solocal employees who responded to the
internal opinion survey in January 2023 who said they felt
satisfied with their work environment (light, space, comfort,
environment): 85% (+7 points vs. 2021)

Our objectives for 2023

e Increase rate of Solocal employees who consider
themselves satisfied with the respect with which they are
treated

e Continue the process of improving the quality of offices
e Reduce sick absenteeism rate

( 7) U