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Forward-looking statements

This presentation may contain forward-looking statements that are subject to risks and uncertainties, including

those pertaining to the anticipated benefits to be realized from the proposals described herein. Forward-looking

statements may include, in particular, statements about future events, future financial performance, plans,

strategies, expectations, prospects, competitive environment, regulation, supply and demand.

Esprinet has based these forward-looking statements on its view and assumptions with respect to future events

and financial performance. Actual financial performance could differ materially from that projected in the forward-

looking statements due to the inherent uncertainty of estimates, forecasts and projections, and financial

performance may be better or worse than anticipated.

Given these uncertainties, readers should not put undue reliance on any forward-looking statements. The

information contained in this presentation is subject to change without notice and Esprinet does not undertake

any duty to update the forward-looking statements, and the estimates and the assumptions associated with

them, except to the extent required by applicable laws and regulations.
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The investment case



Attractive market with further space for growth

Ÿ Wholesale B2B distribution gaining share vs direct model

Ÿ Emerging technologies (eg. wearables, sensors) and innovative applications (eg. IoT, XaaS, Cybersecurity) will 

unleash new growth opportunities especially in IT Value

Clear leader in reference geographies

Ÿ By far the #1 in Italy, gained #1 positioning in Spain through Vinzeo acquisition (4th Player in 2015), space for scale-up 

in Portugal (local branch opened in 2015) 

Strong results delivery track record

Ÿ Strong financial performance in time, solid balance sheet

Ÿ Most profitable player among European multinational peers

Clear and compelling strategy to address further growth ambition

Ÿ Clear strategic guidelines to pursue going forward

Ÿ Concrete set of initiatives to be implemented 

A

B

C

D

Experienced management team

Ÿ Average seniority of top management higher than 12 years within the Group (Italy, Spain) (1) and nearly 15 years within 

the industry

E

Investment case in a nutshell 

(1) Excluding Vinzeo, Celly and EDSLan 6



Group overview



1.3 euro/bln(2) 

38% of sales

#1

2.0 euro/bln(2) 

62% of sales

#1

Largest ICT-CE Wholesaler in Southern Europe 

#1 in Italy and Spain - #6 in Portugal - #4 in Europe (1)

Among top #60 Italian corporations by revenue (source: 

R&S Mediobanca 2015)

3.3 euro/bln sales, 39 euro/mln EBIT (2)

40,000 customers (resellers 68% - retailers 32%) 

600 brands, more than 40,000 SKUs stocked

~1,400 employees

4 main logistics sites [Cavenago (MB), Cambiago (MI), 

Saragoza, Daganzo (Madrid)]

n. 17 Cash & Carry in Italy - n. 1 in Spain (Madrid)

The Group at a glance

(1) Pending completion of Tech Data acqusitions of Avnet TS
(2) FY 2016E ópro-formaò figures 8



Group Structure

(1) Being liquidated within the end of 2016
(2) Established on 30th May 2015

(1)

90%

Tapes (2)

100% 9



1970

1980

2000

2001

2002

2003

Established in ó70s under the name Comprel,

semiconductor distributor in the Italian market

Foundation of Celo and Micromax business, Italian IT

distributors

Merger of Celo, Micromax and Comprel, under the

brand-new Esprinet (Italian #2 largest distributor)

Listed on the Italian Stock Exchange - STAR segment

(IPO price: euro 1.4 per share) (1)

Two acquisitions in Italy (Pisani and Assotrade, ~300

euro/mln sales)

Esprinet to reach #1 position in the Italian market

2005 Acquisition of Memory Set (~525 euro/mln sales), #2

IT distributor in Spain

2006
Acquisition of Actebis Italy (~335 euro/mln sales) and

UMD (~285 euro/mln) in Spain to create Esprinet

Iberica

2009

2011

2014

Spanish turnaround completed: Esprinet Iberica

among the top three distributors in Spain

V-Valley established, the fully owned subsidiary in

charge of datacenter products distribution

Sales of non-core subsidiaries Monclick and

Comprel - acquisition of majority stake (60%) in

accessory company Celly

Acquisition of EDSLan 

business (~72 euro/mln 

revenue in 2015), to 

reinforce óvalue-addedò 

V-Valley business

Acquisition of Vinzeo, 

#4 distributor in Spain 

to become #1 in the 

country

2016

Corporate milestones

(1) After 10:1 share split in 2005

2015
Acquisition of additional 20% stake in Celly to reach

80%
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Tight cost and working capital control 

Flexibility in responding to vendor and reseller/retailer needs by means of 

a proprietary ERP and web engine

Multidivisional organization to tackle different needs of IT clients/data 

center/consumer electronics

Providers of market intelligence by leveraging the broad reseller portfolio 

with Big Data Analytics tools

Stable management team to provide consistency in execution and 

relationship with key partners

1

2

3

4

5

Business model
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CORE OFFERING

125,000 warehouse 

sqm

Å Range and availability: 

óone stop-shoppingô

25 million units 

shioments

Å Delivery

Å Bulk breaking

Å Order consolidation

2.1 million payment 

transactions
Å Channel financing

7.0 million lines of 

orders managed

Å First level order support 

(pre-sales)

200,000 SKUs 

published in website
Å Product information

~40,000 customers 

served
Å Broad customer base

OPTIONAL SERVICES

Å Sourcing of products (ótopsellersô)

Å Sourcing of products (ólong tailô)

Å Back to back ordering 

Å Simplified logistics

40,000 items in stock

Å Drop shipment to end customer

Å Consignment stocking  - repackaging

Å Providing multiple locations with 
multiple suppliers

5.5 million boxes 

shipped

Å Extended credit (additional credit 

lines; factoring)
Amex loyalty card

Å Second level technical support 
(pre/post-sales)

7,000 special óvalue+ 

deals managed

Å Channel Intelligence

Å Outsourced sales & marketing force
~450 Sales & 

Marketing people 

Å On-line sales platform + field 
accounting

Å Channel recruitment

7.8 million yearly web 

accesses 
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Managing complexity  to give customers the best value offer

Operational KPIs
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Target 

Overview

Investment 

rationale

Å#11 largest Italian distributor in 

2015 focusing on networking, 

cabling, Voip & UCC products

Å 94 employees 

Å 2.900+ resellers served

ÅMain vendors include: HP 

Networking, Aruba Ntwk, 

Huawei Ntwk, Brocade, 

Alcatel-Lucent, Watchguard

Å Further step in the 

focalization strategy on IT 

Value categories:

- reinforcement of the 

Networking & UCC business

- entrance into new óanalogicô 

markets such as cabling, 

phone control units, video-

conference systems

- acquisition of new 

customers like installers and 

technicians (so far not served)

Å#4h largest Spanish distributor 

in 2015, broadliner products 

portfolio with a particular focus 

on PC, Notebook & Tablet 

and Mobility

Å 170+ employees

ÅMain vendors include: Acer, 

Apple, Asus, HP, Lenovo, LG, 

Samsung, Toshiba, HP 

Enterprise

ÅScale up in Spain reaching a 

market leadership position

ÅAcquire 2 new key contracts 

to fully develop product 

portfolio:
- Apple (Iphone/SmartWatch)

- HP Enterprise (Data Center)

Å Improve access to corporate 

resellers

ÅExploit cross-selling 

opportunities

Added up ~610 euro/mln 2015 ópro-formaô sales 

2016 m&a activity: Edslan & Vinzeo acquisition
Esprinet Group 

2015 ópro-formaô sales

2016 acquisitions drivers
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Top 5 Distributors 2015 ópro-formaò RMS - Relative 

Market Share (1)

Total Reference

Market estimates (2):

~8.3 euro/bln

Total Reference

Market estimates (2):

~6.0 euro/bln

(1) Relative Market Share: Market Leader= Market Share Market Leader/Market Share 2nd Player || Other Players: Market Share Other Player/ Market Share Market Leader
(2) Based on Revised Reference Market Estimates || (3) Based on 2014 Revenues || Includes Vinzeo, EDSLan Pro-forma FY

Source: Esprinet Group Internal Data, Sirmi, Channel Partner, Internal Interviews, DB Context, Companies balance sheets and expert interviews

Undisputed # 1 in Italy Become #1 in Spain

3 3

Industry ranking

Top 5 Distributors 2015 ópro-formaò RMS - Relative 

Market Share (1)
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ITALY SPAIN PORTUGAL
(local branch opened in 2015)

#1

#2

#3

#4
#5

#1

#2

#3

#4
#5

#1

#2

#3

#4

#5
#6

Based on Revised Reference Market Estimates || Includes Vinzeo, EDSLan Pro-forma FY - RMS: Relative Market Share

Source: Esprinet Group Internal Data, Sirmi, Channel Partner, Internal Interviews, DB Context, Companies balance sheets and expert interviews

Esprinet market share

in reference geographies

Clear #1 in Italy, new 1# in Spain, room to grow in Portugal
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2015 Product mix

31.5%

18.2%

23.9%

50.1%

9.3%

7.1%
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Esprinet Italy

Esprinet Iberica

Smartphone: +101%

Tablet: -13%

Networking: +40%

Server: +27%

Consumables: -4%

Notebook: +11%
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Source: Internal Company data

Focus next slide

Between 2013 and 2015 Esprinet has grown mainly driven 

by Italian organic growth; in 2016 2 major acquisitions 

in Spain and Italy added ~610 euro/mln revenues

2
0
1
6
 

M
&

A

ú2.032 M

Sales evolution 2013-2015 (euro/mln)

Organic vs. inorganic growth

In the last 2 years Esprinet has 

increased revenues by 40%

mainly through organic growth

ú1.261 M

Total 2016Eôpro-

formaò size: 

3,293 euro/bln

In the last 2 years Esprinet has increased revenues by 40%
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Source: Internal Company data

Organic sales trend 

by óchannelô
Organic sales trend 

by óproduct categoryò

Double digit organic growth mainly driven by Mobility and VAR + Retailers 

18Note: Excluded Celly



Source: Factset, Companiesô financial statements
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EBIT %

Esprinet the most profitable distributor in the market
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Historical financial 

highlights



19% 38% 15% 9% 37% 9% -2% -11% 4% -5% -3% 12% 16%Var . %

2001/15 Sales evolution

Strong top-line growth trend

(euro/mln)

796
949

1.307
1.498

1.628

2.225
2.430 2.373

2.119
2.205

2.096
1.932

2.043

2.291

2.694

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

(euro/mln) 9% CAGR

ô01 -ô15
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2001/15 EBIT evolution
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Always profitable business since its establishment
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129
110 103

55 59

23

Net financial position (euro/mln)

Net operating working capital (euro/mln)

2001/15 NFP and WC evolution

Á Net financial position and Net working 

capital are those reported in the annual 

financial statements.

Á For this reason they represent the amount 

of the metrics at end-period which are not 

representative of average levels being 

affected by, among others, seasonality of 

business (monthly, infra-monthly) and 

ówithout-recourseô sale of account 

receivables and/or securitization program 

(since 2015). 
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Key market trends
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Hardware & Software Vendors

IT & Consumer Electronics 

Wholesale Distributors

Consumer Oriented Resellers   

(Retailers)
Business Oriented Resellers

Individuals Small Medium Businesses Govt. / Large Corporations

1st TIER D

I

R

E

C

T

C

H

A

N

N

E

L

Å Direct Channel + 1st tier: (~55-50%% of total addressable market)

Å 2nd tier: from distributors to resellers  (~45-50% of total addressable market)

2nd TIER
1.0 euro/bln in Portugal

8.3 euro/bln in Italy

6.0 euro/bln in Spain

1st TIER 

The IT&CE Business System
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Macro

economics
Å Improved macroeconomic outlook within Esprinet markets (Italy, Spain, Portugal), in terms of: GDP growth,

Disposable Income and IT spending

Å Continued polarization of vendor base, with dichotomy between:

Consolidated base of Big, mostly HW-oriented vendors expanding established ecosystem across consumer lifecycle

(eg. Wearables, home, auto) with continuous focus on incremental innovation to sustain share (eg. Apple)

Fragmented base of Small, niche pure play, SW-oriented vendors, focusing on emerging technologies and innovative

applications

Å Increased share of distribution intermediation as vendor look for efficiency but also value added services in customer

management

Å New categories could shift from direct to indirect model (eg. White goods, Industrial sensors & SWé)

Å Consolidation of distribution landscape could determine a recovery of margins (given both scale and less competitive

pressure)

Å Traditional IT & CE (e.g. PC, smartphones, é), with limited space for further disruptive innovation going forward and

pressure on sell-out prices

Å Emerging technologies (eg. Wearables, Sensors, é) and innovative applications (eg. IoT; Cybersecurity) will drive

value added IT categories (e.g. networking) & CE demand growth

Å Increasing penetration of "as a Service" models (eg. cloud solutions, managed printing services)

Vendors

Categories and 

Service Offer

Distribution

Channel/End 

market

Å End market (business) switching spending from run rate to change with implications for VARs / Vendors:

- need to reinforce service offering, including advisory projects (eg. CAPEX for future efficiency,é)

- Telco/ Large vendors evolving offer model and channel management to intercept new needs

Å E-commerce penetration will continue to grow, mainly driven by pure players:

- continuous switch from traditional in-store channels (e.g. retailers/resellers) to online channels

- pressure on sell-out prices on traditional IT & CE (e.g. Smartphones) due to price transparency and competitiveness

1

2

3

4

5

Key industry and market trends
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Notes: Nominal values in local currency for each year in the period 2009-2014 for Western Europe (except Turkey). 0.3 or above is a strong correlation with this number of datapoints

Sources: Economist Intelligence Unit, Euromonitor, GfK, IMF, Analysts report, Bain analysis

Nominal GDP vs IT Spending

Nominal GDP vs CE Spending

Disposable Income vs IT Spending

Disposable Income vs CE Spending

1 IT and CE sales are very correlated to the macro-economic environment
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Nominal GDP

per capita

Index

Disposable 

Income 

per capita

Index

2015=100
11-15 CAGR 15-20 CAGR

0,4% 3,3%

0,8% 2,7%

-0,6% 1,7%

0,2% 3,2%

0,6% 3,0%

-0,5% 1,8%

Sources: IMF, World Bank, Economist Intelligence Unit, Bain analysis

Macroeconomic outlook for Italy, Spain and Portugal foresees a continued 

recovery

Macroeconomic outlook for Italy, Spain and Portugal foresees a continued recovery
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+35%

2

Source: Canaccord Genuity Analyst report on Apple, June 2016

Units, mln

Top 3 2013's

Main Chinese

Other

% Main Chinese

% Top 3 2013's +4%

Smartphone global sales trend by vendor (units)

2013's Top 3 Smartphone vendors have lost share while Chinese have rapidly grown: top 8 players in 

2017 represent ~75% of the market

+10%

HW-oriented vendors consolidation, also driven by Chinese vendors �P�Œ�}�Á�š�Z���]�v���^�u���Œ�š�‰�Z�}�v���•�Y
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