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Forward-looking statements

This presentation may contain forward-looking statements tat 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 company at a glance
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Largest ICT-CE Wholesaler in Southern Europe - #1 in Italy, #2-3 in
Spain - #7 in Europe

Among top #60 Italian corporations by revenue

U 2.67 billion of 2015 revenue, U 46 million of EBIT - 4 186 million
of net cash position

40,000 customers (resellers 65% - retailers 35%)
More than 46,000 SKUs in stock

1,000 employees i experienced management team

Q0= QA

History Culture 2015 KPIs
%50%1%5 UeE&OOUeAlOL SE2UUEEGOOUCA lﬁeﬁlﬁﬁbbsf%m%rf(ﬁ’@] apifalconfioll 6 k 1 8 %A a Ol A ~1.000 employees, in 21 offices in 3 nations ~ ©
2003: Esprinet #1 in the ltalian market Fcelgéiﬁjélg}%/eltgiqg?ﬂggg? )Eomveegr?s? of. g%roprietary A §g§r?9)0 sqm of warehouse space in ltaly &
End of 2005: entering Spain through A ERP and web engine A ~1.5 million customer invoices
2011: V- Valley established to distribute ~ Datacenter Multidivisional organization to tackle different 7 million [i
Products needs of I7 clienta/data  center fconsumer é - ; fsn'"'.?lﬂ Imss of cut;s_tomzr orders managed
2014 - 2016: Sales of two non - core subsidiaries electronics -2 MITon boxes shippe )
acquisition of major stake in ~ Celly, distributor o A Strict procedural controls under 231 Law (the A" ~200.000 SKUs published on our web site
smartphone accessories, acquisition of ~ EDSLan Italian Sarbanes - Oxley) to assure compliance A~ 8 million yearly web accesses from customers
business, Italian value added distributor A~ 2 million collection/payment transactions



Group Structure

O esprinet’

Esprinet SpA:
IT & CE distributor (Italy)

\

O esprinet

Esprinet Iberica: V-Valley: EDSlan: Celly:
IT & CE distributor Value-Added Networking, Cabling, Accessories
(Spain, Portugal) Distributor Voip& UCC distributor Company
(Italy) (Italy)
100% 100% 100% 80%
viNnzeo -

Vinzeo Technologies foryo Celly Nordic Celly Swiss =>{ Celly Pacific

100% 25% 100% 100% 100%



The Mission

To be the best technology distributor operating in its relevant markets, assuring shareholders above -average
return on investment thanks to precise, serious, honest, reliable, and innovative management of the customer

and vendor relationship, achieved by a closely attentive enhancement and exploitation of its staff skills and
innovative capabilities .

9 The quest for excellence : we run to win and not to participate
e Results orientation :we work towards an objective and it has to be achieved
e Innovation :value is created by inventing new ways of satisfying customer and vendor needs
e Team power :victory is possible only if my colleague runs for me and I run for her/him

Seriousness of approach : success is founded on ethical trading, observance of rules,
professionalism and spirit of sacrifice



Code and principles

Code of Etics Code of Conduct 2310 Organi sat

The Code of Ethics applies to all
activities performed by or in the name
and on behalf of Esprinet S.p.A. and its
subsidiaries (hereafter also the "Group
or the " Group Company") .

The Code of Ethics:

I. lays down conduct guidelines and
regulates the body of rights, duties
and responsibilities  the  Group
expressly assumes vis-a-vis its own
stakeholders

Il. defines the ethical criteria adopted

for achieving a proper balance
between the  expectation and
interests of the various

stakeholders

ii. incorporates  principles of conduct
and guidelines on  potentially
sensitives areas .

The Esprinet Group wishes to establish
commercial  relations  with its own
suppliers and business partners that are
characterised by transparency, fairness
and ethical

trading practices .

The development of transparent long-
term relationships with suppliers,
attention to quality, safety and respect
of the environment and compliance with
applicable laws represent objectives
that must be pursued with a view to
consolidating the added value created
for stakeholders .

Therefore, in conjunction with the Code
of Ethics adopted by Esprinet S.p.A. and
its subsidiaries,
the Group has defined a Code of
Conduct to serve as a guide to long-
term supply chain relations .

This document, entitled TOrganisation and
Management Model pursuant to
I XOa e EDerrgee231)20017 (hereinafter

called T G& @ O O thdissbeen drawn up to
implement the terms of ss. 6.1a and 6.L1b,
6.2, 7.2 and 7.3 of Legislative Decree no.
231 of 08 .06 .2001 (hereinafter called "the
Decree") .

The Model is the management reference
document which institutes a corporate
prevention and control system designed to
prevent the offences specified in the
Decree from being committed .
The Ethical Code enclosed summarizes the
values, correctness and loyalty by which
the Esprinet Group is inspired and
constitutes the base of our Organizational,
Administrative and Control Models. The
Code has been adopted by the company in
order to prevent any occupational hazards
or risks in view of the D. Lgs. 231/2001 law.

On October 30™ 2013 the companies
Board of Directors accepted a new and
updated version of the Organizational,
Administrative and Control Models which
substitutes the previous version approved
on March 14th, 2012 .



Corporate milestones

6 D 6EGH#EUEGEA&ADOOG e Al Ot Lanipreld SediEcndpdioDdiskiButoOrii  Italy
Mid & T S E 2 (i ECeleuan@ Wicr8niax business, Italian IT distributors
2000: merger of  Celo, Micromax and Comprel , under the brand -new Esprinet (ltalian 2 "9 largest distributor)

July 2001: listed on the Italian Stock Exchange ( ipo price: @ 1.4 per share)
2002: two acquisitions in Italy ( Pisani, Assotrade , 8 ~300m revenue)

2003: Esprinet to reach the #1 position in the Italian market

A—

A End of 2005: acquisition of Memory Set (8 525m revenue in 2004), # 2 largest IT distributor in Spain
November 2006: acquisition of  Actebis Italy (@ ~130m revenue in 2005)

November 2006 : acquisition of UMD in Spain (sales of @ 266 m revenue in 2005 ) to create Esprinet Iberica
End of 2009: Spanish turnaround completed DEsprinet lberica among the top three distributors in Spain
V_Vdlley January 2011:V-Valley established, the fully owned subsidiary in charge of Datacenter Products sales

%% # the Valus of esprine

(!) celly: 2014 : sale of 100% of Monclick (s 98m revenue in 2013), e -tailer of technology products created in 2005 and
Y Comprel (components distribution)

2014 : acquisition of Celly (2 26m revenue in 2013), a Europeanvendor A O EGEEGEhRGEEGERGYEE@ UG GK O

2016: acquisition of EDSLan business (e @t Sy G EOI OAh QG eA(GSSs8s 20 %Al GHueé %AG O %uhOl

V-Valley business



A profitable and solid business since its foundationé -1

REVENUE EVOLUTION (8 m)

2,664
2,430 2373
2,225 2,205 2.291
2,119 2,096 2,043
1,932
1,628
1,498
1,307
949

796
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2013 2014 2015
796 949 1,307 1,498 1,628 2,225 2,430 2,373 2,119 2,205 2,096 2,043 2,291 2,664
var 153 358 192 129 598 205 (57) (254) 86  (109) (53) 248 373
Var % 19%  38% 15% 9% 37% 9% -2% -11% 4% -5% -3% 12% 16%



A profitable and solid business since its foundationé -2

OPERATING PROFIT EVOLUTION ( 8 m, %)
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..with a sound balance sheet

NET FINANCIAL POSITION (_a m)

2001 2002 2003 2004
-31

-57
-78
-96

-125

NET WORKING CAPITAL (@ m)

156

134

120 112

88

2001 2002 2003 2004 2005

2005

2006 2007 2008 2009

-153

213

2006

-56

112

2007

4

62

2008

68

22

2009

186

142 130

3

2010 2011 2012 2013 2014 2015

129
110 103
55 59
23
2010 2011 2012 2013 2014 2015



Operational KPIs: managing complexity to give customertheb e s t

77,000 WAREHOUSE
SQM

25 MILLION UNITS
SHIPMENTS

2.1 MILLION
PAYMENT
TRANSACTIONS

7 MILLION
ORDERS MANAGED

200,000
SKUS

38,126
CUSTOMERS

Range and availability:
one Stop Shop

Delivery
Bulk Breaking
Order Consolidation

Channel financing

First level order support
(pre - sales)

Product information

Broad Customer Base

o I o I»

o

Sourcing of products ((heavy rotation)
Sourcing of products (long tail)
Back to back ordering

Simplified logistics

Drop shipment to ultimate customer
Consignment stocking - Repackaging

Providing multiple locations with multiple suppliers

xtended credit (additional credit lines;
actors

Second level technical support ( pre/post  -sales)

Channel Intelligence

Outsourced sales & marketing force

8R line Sales Platform + field accounting
annel recruitment

val ue

36,000
ITEMS IN STOCK

5 MILLION BOX
SHIPMENTS

AMERICAN
EXPRESS
CARD

DEALS MANAGED

450 SALES & MKTG
PEOPLE

7,8 MILLION OF
WEB ACCESSES




A multidivisional Sales & Marketing organizational structure

MAIN SALES
CUSTOMER CLUSTER CORE OFFERAL PLATEORM

VERTICAL
SALES & MKTG FORCE
(DIRECT + SALES AGENTS)

SME Corporate Hardware and Software
Reseller * Services TELESALES
CASH & CARRY
Hardware and Software KEY ACCOUNT

Large Corporate

Reseller (VAR) + Services (complex solutions )

MOBILE PHONE BU

Retailer RETUIEEE SR NATIONAL ACCOUNT

+ Services

OK RETAIL




Sales by geographies

Revenue Var DZi - E i C
Esprinet Italia 1,998 M o +18%
Esprinet Iberica 696 M o +16%
Spain 26%

2015



2015 Customer Mix

2014

m Corporate Reseller = Retailer

Group Sales to Retailers vs 2014: +39%

2014 2015

Group Sales to Corporate Resellers: +8%

m Corporate Reseller m Retailer



2015 Product mix
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\ Consumables: -4% ‘
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PC
Printer
Storage
Gaming
Services
Other

TLC/Tablet
White Goods

"Consumables

Audio-Photo-Video

Software/Networking/Server



Undisputed #1 in Italy

t 61 OAROGS oGy 5 Var. % Share on aggregated value
# Distributor Name 2012 2013 2014 2015E 13-dic 14/13 15/14 2012 2013 2014 2015E
1 Esprinet 1.467,5 1.538,1 1.689,8 1.966,0 5% 10% 16% 23.7% 25.0% 26.0% 28.1%
2 Computer Gross Italia 721,0 781,0 900,0 997,0 8% 15% 11% 11.6% 12.7% 13.8% 14.2%
3 Tech Data 635,9 644,3 812,8 930,0 1% 26% 14% 10.2% 10.5% 12.5% 13.3%
4 Ingram Micro Italia 613,5 613,8 661,2 680,0 0% 8% 3% 9.9% 10,0% 10.2% 9.7%
5 Datamatic 374,3 363,9 329,6 315,0 -3% -9% -4% 6.0% 5.9% 5.1% 4.5%
6 Attiva 218,0 245,8 237,0 275,0 13% -4% 16% 3.5% 4.0% 3.6% 3.9%
7 Brevi 134,8 153,0 164,1 180,0 14% 7% 10% 2.2% 2.5% 2.5% 2.6%
8 Futura Grafica 101,9 93,2 97,4 101,0 -9% 5% 4% 1.6% 1.5% 1.5% 1.4%
9 Executive 68,7 88,6 96,9 103,0 29% 9% 6% 1.1% 1.4% 1.5% 1.5%
10 Adveo ltalia 49,9 83,1 86,9 90,0 67% 5% 4% 0.8% 1.4% 1.3% 1.3%
11EDSLan 55,8 59,5 76,3 85,0 7% 28% 11% 0,9% 1.0% 1.2% 1.2%
12 Arrow ECS 51,7 55,2 71,1 80,0 7% 29% 13% 0,8% 0.9% 1.1% 1.1%
13 Cometa 51,9 53,1 65,9 71,0 2% 24% 8% 0,8% 0.9% 1.0% 1.0%
14 1l Triangolo 68,3 71,7 61,7 67,0 5% -14% 9% 1.1% 1.2% 0.9% 1.0%
15 SNT Trading - ex SNT Technologies 45,2 66,1 60,0 45,0 46% -9% -25% 0.7% 1.1% 0.9% 0.6%
16 ITWay 69,3 62,9 53,7 58,0 -9% -15% 8% 1,1% 1.0% 0.8% 0.8%
17 ADL American Dataline 43,4 45,4 49,8 51,5 5% 10% 3% 0,7% 0.7% 0.8% 0.7%
18 Icos 48,5 48,9 49,0 48,0 1% 0% -2% 0.8% 0.8% 0.8% 0.7%
19 Focelda 52,9 47,5 46,8 45,0 -10% -2% -4% 0.9% 0.8% 0.7% 0.6%
20 SIDIN - Exclusive Networks 49,0 46,0 25,6 20,0 -6% -44% -22% 0.8% 0.7% 0.4% 0.3%
Aggregated revenue of top 20 49215  5161,1 56355  6.207,5 5% 9% 10%  79,3%  83,9% 86,7% 88,7%
distributors
Aggregated revenue of 1.283,5 990,7 867.8 793,8 -23% -12% -9% 20,7% 16,1%  13,3%  11,3%
following distributors
Total aggregated revenue 6.204,9 6.151,9 6.503,3 7.001,3 -1% 6% 8% 100,0% 100,0% 100,0% 100,0%
Double counting 444.,9 401,8 343,3 301,3 -10% -15% -12%
Total consolidated revenue 5.760,0 5.750,0 6.160,0 6.700,0 0% 7% 9%

Source: Sirmi 2016

19



Getting closer to #2 in Spain

euro million market share
2012 2013 2014 2012 2013 2014
1 Tech Data 716 767 866 15,2% 15,3% 15,9%
2 Ingram Micro 589 601 660 12,5% 12,0% 12,1%
3 Esprinet Iberica 464 505 602 9.9% 10,1% 11.0%
4 Brightstar 20:20 Mobile 225 333 433 4,8% 6,7% 7.9%
5 Adveo 323 346 390 6,9% 6,9% 7.1%
6 Arrow ECS 272 283 340 5,8% 57% 6,2%
7 Vinzeo Informatica 330 270 300 7.0% 5.4% 5,5%
8 MCR 118 141 200 2,5% 2,8% 3.7%
9 GTI 146 159 168 3,1% 3.2% 3.1%
10 Westcon Group 111 124 148 2,4% 2,5% 2,7%
11 Activa 2000 B0 73 85 1,3% 1,5% 1,6%
12 Megasur 4 70 72 1.4% 1.4% 1.3%
13 Valorista 49 54 65 1,0% 1,1% 1,2%
14 DMI Computer 45 48 63 0,9% 1,0% 1,2%
15 Infortisa 39 51 62 0,8% 1,0% 1.1%
Total top 15 3.550 3.825 4,452 75,5% 76,5% 81,7%
Total aggregated market 4,700 5.000 5.450 100,0% 100,0% 100.0%
Var % top 15 -0,4% 7.7% 16,4%

Source:management 6s @harnel Paenere2815 o n



Corporate Governance: Board of Directors

Francesco Monti, was born in
Bovisio Masciago on 1st April
1946. He was among the founding
members of Comprel where he
served as the Sole Executive.

He served as Chairman of

Francesco Monti

Comprel beginning in 1983 and, Chairman
following  the  merger  with
Celomax, he has  served Deputy
as Chairman of Esprinet. Maurizio Rota Chairman
and CEO
Maurizio Rota, was born in Milan
on 22 December 1957. After his Alessandro CEO
early professional experiences as  Cattani
sales supervisor hfor c?mpames Director &
operating in the information ; ; Irector
technology industry, in 1986 he Vvalerio Casari CFO
founded Micromax, serving as the
C 0 mp a Chaidnman. Matteo Director
T%day Mr. %otah isf the vice Stefanelli
Chairman and Chief Executive
Officer of Esprinet. ;?é?;;ﬁ? Director
Marco Monti Director
Alessandro Cattani, was born in
Milan on 15 August 1963. After  Mario Massari Director
completing his first degree in
electronic engineering, he earned a  Andrea .
management Master ( fi CE Ga# 0 )cavaliere Director
the Bocconi University in Milan.
From 1990 to 2000 Mr. Cattani Chiara Mauri Dl
worked on the development of Cristi
management consulting projects ristina Director
and he currently serves Esprinet as  Galbusera
Chief Executive Officer. [ —
Director

Prandelli

Strategy Control | REmunerat
Committe | and risks on and
e Comm Appointmen
! t Comm.
X
X
X
X
X
X
X X
X X
X X

Competitiveness and
sustainability Comm.




Sharehol der sé agr e etaerstabiléeyn sur es | ong

On February 24 2016, the here below mentioned people entered into a E & %E O & ¢ agteénieht 6 with

effectiveness and validity until February 22 2019 .
The Agreement indicates no. 16,819.135 Esprinet S.p.A. ordinary shares out of 52,404 ,340 totaling ~36 %

of share capital .

The following table shows the parties to the Agreement and gives a separate indication of no. of ordinary

shares which are transferred to
the Agreement .

Shareholder N° ordinary shares _ % on total % on total
locked - up issued shares locked - up shares

TOTAL 16,819.135 32.095 % 100,000%
Francesco Monti 8.232.070 15,709% 48.945%
Paolo Stefanelli 3,900,000 7.442% 23.188%
Tommaso Stefanelli 750,000 1.431% 4.459%
Matteo Stefanelli 750,000 1.431% 4.459%
Maurizio Rota 2.652.458 5.010% 15.610%
Alessandro Cattani 561.607 1.072% 3.339%




Sharehol dersdé base and active brokers

Italian Stock Exchange (PRT)
Number of shares: 52.4 million
Shares trading 30d avg vol: 113K

OTH

\ OWN SHARES ; 1.2%

BESTINVER
GESTION; 9.5%

NORGES BANK ; 2.5%

IMI (Intesa San Paolo) Marta Caprini
Intermonte Alberto Villa
Twice Sim Lucia Saluzzi

Source: Factset, March 2016



Esprinet S.p.A. Social Responsibility Report: key metrics G

Integrated management system

147events :
on the territory 20 15 Target Quallty,
atended by4. 800 100% energy from Environment, Healt
customers renewable sources and Safety

46% 88% 54%
626 involved i
Employees involved in the female representation
work performance

appraisal process

of new recruits in 2014

workforce employees aged under 3@ears

Source: Esprinet S.p.A. 2014 Corporate Social Responsibility Report
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suppliers



The industry at a glance

A three -arms industry (direct, first tier, second tier)
, CAECUeO%GecAl%uGliEhReeueOEESGuOI duGue ‘OquéGOéEGEé

Emerging vendors and mature vendors need distributors
Corporate and Consumer resellers need knowledge, credit, logistics

Official distributors enjoy the stock protection scheme by vendors
Disintermediation and cloud more opportunities than risks so far




The Electronic Supply Chain

TIStTIER =

Consumer Oriented Resellers

(GEENES)

IT & Consumer Electronics

Hardware & Software Vendors R

———————————————————————————— = qst -
' ond @ 70 billion in Europe | L1 JER
:2 TIER G 6bin ltaly '
1 1

G 4bin Spain®

Wholesale Distributors

Business Oriented Resellers

v

¥

= OMX~— O

ZZ>»ITO0

" m

Individuals

Small Medium Businesses

Govt. / Large Corporations

A Direct Channel: from vendors to large corporations/government

A st tier: from vendors to big resellers

A 2nd tier: from distributors to resellers

(@ Company elaboration on 2015 distribution data

(15- 25% of total addressable market @)
(25 - 35% of total addressable market)

(~50% of total addressable market)



Role of distributors: Support depends

VENDORS

CONSOLIDATED VENDORS EMERGING VENDORS ROLE OF DISTRIBUTORS

A Direct salesforce present in the market A Limited SIS I U e EXPECTED FROM VENDORS
) o mkt coverage is delegated to
A Well -known brand: certified and loyal

customer base distributors
A Limited brand awareness

A Large amount of business A Sl e ueliess PROMOTING EMERGING TECHNOLOGIES

A Distributors need to quickly identify resellers
interested in new technologies. A broad
DISTRIBUTORS market coverage and a deep understanding
of customer business model is key to success

CUSTOMERS

Big Retailers (i.e. MediaMarket , Amazon, Unieuro , Euronics) PROMOTING A VENDOR NOT PRESENT

IN CLIENT PORTFOLIO

Small Retailers (small chains with no direct contact with vendors)

A Vendors need the distributors to enlarge
customer base in which vendor is present

Retailers specialized in Mobility (Telco shops/  indipendent chains)

Retailers specialized in CE (i.e. Apple/Videogame specialists)

FULFILL PARTNERSHIP AGREED BETWEEN

Resellers specialized in Consumables (i.e. office supplies) VENDORS AND RETAILERS

"Datacenter volume" reseller (server, storage and networking) A Sometimes big and consolidated vendors

negotiate directly with retailers. In this case,
distributors need to manage stock and credit

risk and are rewarded with extra - discounts or
granted a privileged position on other bids

"Datacenter value" reseller (software and niche products)

IT reseller (traditional IT reseller supplying SME with IT Clients)



eaddressing different suppliersodo n

CONSOLIDATED VENDORS EMERGING VENDORS

ALimited role of distributors  linked to
presence of vendor's direct salesforce
PROMOTING ASupport from distributors needed on
EMERGING TECHNOLOGIES specific channels (retailers specialized in
CE and "Datacenter value" reseller)

ANot being well known in the market and not
having a direct salesforce, emerging vendors
usually expect distributors to support them in
promoting new technologies with  big
retailers and retailers specialized in CE

AvVendor brand is already well known and
its direct salesforce already covers large
accounts (big retailers and resellers
specialized in consumables)

ASupport from  distributors is expected in
the other channels (small retailers,

AThey need a significant support from
distributors in identifying a customer
base that could vehicle their products to
final customers and help them increasing
their business in the market

PROMOTING A
VENDOR NOT PRESENT
IN CLIENT PORTFOLIO

FULFILL PARTNERSHIP AS]inT(n tthteh |af§rl]e a(;nount Orft ?rUSaneSS in the AEmerging vendors do not usually have
AGREED BTW VENDORS AND 1arket, they need support irom ] @ direct partnerships with retailers /
RETAILERS distributors in terms of  managing credit resellers

lines and stock

A Support the vendor in logistics and A Support the commercial expansion and
RIS UE T R credit management provide technical support to counter
ACTIVITIES - . ;
A Ensure coverage in most fragmented vendors' lack of direct presence on the
channels field

Source: Internal Company data



Main product categories of UE distribu

S R
() &P @@ 'erove ASUS SCET (pew) Microsoft EPSON SON'Y. Canon EMC

25 -30%

10-15%
8-12%

e 5-8% 5-8%

3-5% 3-5%

PRINTING

CONSUMABLES
SERVER &

NETWORKING
STORAGE
AUDIO -VIDEO -

DISPLAYS
PRINTING
WARRANTIES &

SERVICES
OTHER
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COMPUTING COMPS &

TELECOMMUNICATIONS -

SOFTWARE & LICENCES

Source: Company el aboration on 2015 Context Wholesale Distribution data. Suppliersd
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Addressing different needs of a fragmented set of customers

An enormous product range with a relatively short lifecycle needs people able to manage complexity,
tight cost control, financial strength to serve a large and fragmented number of customers

Corporate Reseller

Pro-active sales & marketing Pro-active sales & marketing
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Product & technical expertise Demand and logistics management

Stock availability/fullfilment Stock bundling/returns management



International Peers

INGRAM
vicro

Tech Data (TECD-US):
D TechData

Synnex (SNX-US):
<= SYNNEX

Also (ALSN-CH):

ALSO'

Exertis (DCC-GB Group) :

exertis

Asbis (ASB-PL):

ASBIS

Adveo (ADV-ES):

abveo

European +American wholesale technology distributor (s ~24 billion revenue in 2015).
~64 %of sales in Europe, 36 % Americas . Competing with Esprinet in Italy and Spain.
In FY 2015 its European operation grew +8%on a constant currency basis.

American +Asian wholesale technology distributor (s ~12 billion revenue in 2015).
~85 % of sales in Americas, 15%Asia. Not competing with Esprinet .

European wholesale technology distributor (2 ~8 hillion revenue in 2015), headquartered in Germany .
70% of sales in Germany and Switzerland . Not competing with Esprinet in Italy and Spain.
In FY 2015 sales -5%vs FY 2014

Part of a Group headquartered in Ireland and engaged in different businesses. a ~3 billion revenue in 2015
+4%; #1in U.K. and Ireland (80 % of sales), active also in France, Sweden, Netherlands . Ten largest
customers accounted for ~40 % of 2015 sales. #4 largest distri in Europe

Wholesale information technology distributor in Europe and Former Soviet Union.a ~1billion revenue in 2015
~50 %in Central and Eastern Europe, 30 %in Former Soviet Union, 13%in Middle East and Africa .

Supplies, stationery ad consumables wholesale distributor, based in Madrid .8 ~0.9 billion revenue in 2015
44 %of sales in France, 20 % Germany, competing with Esprinet in ltaly (9% of sales) and Spain (19%).



Common industry policies: Stock Protection

Vendors routinely offer to Distributors different contractual schemes to shield the economic risks of their
inventories .

«Stock Protection Clause »

The first and most common of such schemes is
the so called «Stock Protection Clause», a
rather common contractual agreement
provided by the vast majority of Vendors to
Distributors

Under this contractual agreement, the Vendor
assumes the risk of inventory devaluation
arising from purchase list price reductions
planned by the Vendor itself. This scheme is
particularly  important  given the intrinsic
historical deflationary trend in the Information

Technology & Consumer Electronics industry .

This clause typically provides a contractual protection for 30 up to 60 days from receipt of the goods in
the warehouse of the Distributor

During such contractual period, the Vendor undertakes to reimburse, by issuing so called «Stock Protection
Credit Notes», the loss of stock value incurred by the Distributor on the products in stock in the moment the
same products are made available for purchase by the Vendor at a new, lower, purchase list price .

This mechanism is normally available for official distributors only and therefore gives a specific competitive
advantage against local small subdistributors , which normally have no access to such protection schemes.











































































