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Forward Looking Statement

Thispresentationmay contain forward-looking statementsthat are subjectto risksand uncertainties,includingthose pertainingto the
anticipated benefits to be realized from the proposalsdescribedherein Forwardlooking statements may include, in particular,
statements about future events, future financial performance,plans strategies,expectations,prospects,competitive environment,
regulation,supplyand demand Esprinethasbasedtheseforward-lookingstatementson its view and assumptionswith respectto future
events and financial performance Actual financial performance could differ materially from that projected in the forward-looking
statementsdue to the inherent uncertainty of estimates,forecastsand projections,and financialperformancemay be better or worse
than anticipated Giventheseuncertainties,readersshouldnot put unduerelianceon anyforward-looking statements Theinformation
containedin this presentationis subjectto changewithout notice and Esprinetdoes not undertakeany duty to update the forward-
lookingstatements,and the estimatesand the assumptionsassociatedvith them, exceptto the extent required by applicablelawsand
regulations



Investment Opportunity

THE RIGHT INDUSTRY THE RIGHT COMPANY

GROWTH

A Techsectoris boomingthanksto constantinnovationand changesin lifestyle and professional _ _ _ L
habits(smartworking,e-learning,e-commerce X) A Undisputedmarketleader(25%marketsharein 2019 with a track recordof acquisitionin a fast

consolidatingnarket
A Market demanddriven by new technologies(loT, Big data, Analytics,Cybersecurityand by IT
subscriptiormodels(Xaa$ A Leveragen strongfoundationin the distribution businesseso provide highmarginservicesand

A Techwholesalings the fastestgrowinggo-to-marketstrategyof tech manufacturershat look to SollifEreEe vEneeess U enEmel s s e ISR e3s)

BRI eI A Proprietaryand distinguishedI T operating platform and e-commerceservicessupport the cost

A Growingdemandof logisticservicesdriven by retailer e-commerce baselowering,the customerservicelevelandthe launchof new services
A Techwholesalersare morphinginto_"b_ehi_ndthe_ scene"enable_rsof tech_ pervasivenespr(_)viding A Opportunity of growing ROCE by furtherly optimizing the trafidetween working capital and
more and more added value logistic, financial and marketing servicescomplementingthe gross profit

traditional bulk breakingand creditservices
LOW RISK

iFofS Ft26 2F LINBPTFTAGlIOAL AGER

Al Aad2NRAOL § al ae
AyOS wnnam YR mny ae 2F OdzydzZ |

bSt tNRBFALU
A Resilienindustrythanksto the strategicrole of distributionin the ITvaluechain during pandemic period.

Q¢ QX

A Theindustry hasdevelopedin time a standardof risk-shieldingtechniquesfor key assets(credit

insuranceandstockprotection)that providelow-riskbalancesheets A Diversification: 3 geographies (Italy, Spain and Portugal), complete Tech product range (IT

clients, IT infrastructure, Consumer Electronics, Cloud and tech services), all possible custome
A High levels of automation of processesprovide low cost operating models shieldingthe P&L (Resellers, VARs, System Integrators, RetaileesleEs)
from the impact of suddenswingsin revenues
A Highly efficient logistics processes and systems, scalable with low cost sensitivity to volume
upgrades; ery strong balanceheetthanks to focus on Cash Conversi@yctleand ROCE



2020 Key Facts O esprinet’

Market leader in the strategic IT supply  chain for Italy and Spain

STRONG FINANCIAL PERFORMANCE A «BUSINESS DEVELOPMENT>» DEAL

H1 2020 Sales of ~1,83%4 € 0 Yoy}, with a strong growth in Strong boost in Cloud and "As A Service" solutiohsding agreement

demand for PCs and Smartphones for the acquisition of GTI Software y Networkingith an exclusive

C VH Hnauna { I £ Sa yd)thanistoithe exxalentd b di’? know-how in selling software and dealing with cloud provisioning
performances achieved in May and June platforms for VARS and System Integrators

C vM HAHA {IfSayo ¥ dmn ae O0bm:
A perfect fit with Strategic guidiénes: GTI is the only Spanish distributor

An half year of Growth in all Geographies: withalJS NIl aA S [/ f2dzR aiNyGS3ex fSIRAYy3I |
Italy +6% Spain +10%, Portugal +68% market

ESPRINBSUtperforms market in Spain and Portugahd consolidates Leader in the fast growing market of cloydavith a market share of ~24%

its market shares recording in Q2 2020 thesst result of the last 3 years (@) European Industry CAGR during 2@B¥F is predicted to be 29.1%

in the 3 geographies
Multiple sources of synergies business development

EBITDA Adjusted +16% vs H1 2019 - commercial cros$ertilization
- optimization of scale
Cash Cyclas of 30 June down to 12 daysst performance ever - customer satisfaction

- cost synergies
Cashas of 30 June equal & m m 0 dasserdgially due to the better
management ofvorking capital

4 (@ Companyelaborationon ContextGFK and Channel partner data



H1 2020 Financial Highlights O esprinet’

0akKkev 30/06/2020 30/06/2019 Oakedl 30/06/2020 31/12/2019
Sales from contracts with customers 1.834,7 1.717,5 Fixed Assets 117,6 118,7
Gross Profit 82,8 81,4 RoU Assets 102,7 107,3
Gross Profit % 4,51% 4,74% Operating Net Working Capital 61,5 (121,0)
EBITDA adj. 24.0 20,6 Other current asset (liabilities) (11,3) (1,4)
EBITDA adj. % 1,31% 1,20% Other non-current asset (liabilities) (18,0) (16,9)
EBIT adj. 16,8 14,0 Net Invested Capital 252,5 86,7
EBIT adj. % 0,92% 0,82%
EBIT 14,6 14,0 Cash (333,2) (463,8)
EBIT % 0,80% 0,82% Short-term debt 31,5 18,9
Net Income 7.7 7.6 Lease liabilities 105,0 108,8
Net Income % 0,42% 0.44% Medium/log-term debt" 94,2 78,0
Financial assets (20,7) (14,2)
Net financial debt (113,2) (272,3)
A Net Invested Capital at 30°t June 2020 stands at 2525 a € and is Net Equity 365,7 359,0
coveredby: Funding sources 252,5 86,7
g §(|35g(\)BaK€§?g§’ &i{tﬁ:g 282 Sontrolllng interests, for 3657 Net f?nancial debt/Equi'Fy s s
Net financial dedt/Equity n/s n/s

- Caslpositivefor 1132 a €(2723 a €at 315t December2019

@ Including the amount due within 1 year
@)Net financial debt ante IFRS 16



Q 2017-20: Sales & Net Financial Debt
(Cash)

Seasonality of business entails sales concentration in Q4
Q4 end - period WC and NFP tipically stand at the lowest level of the year
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Sales Evolution
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Historical stable flow of profitability

since 2001 even in market downturns

SALES

NET PROFIT
a €

PAY OUT

Net Financial
Debt (CASH)
ace

(43) 61)

(142)  (130)

Strong Investor focus and financial discipline to enable a 25% pay - out dividend policy
SSSGiroalG¢RGI thﬂ%GOOﬁ_OGﬁqEé BéGﬁEéAI OﬁSSSéﬁYlﬁé
L L L . 3,95
I : | : | : 260 3,04 3,22 '
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Working Capital Metrics
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2015 Q42016 Q1016 Q2016 Q2016 Q2017 Q017 Q2017 Q2017 Q42018 Q1018 Q2018 Q2018 Q42019 Q019 Q2019 Q2019 Q2020 Q020 Q2
N [days 1 DSO [ DPO e= e eCash Cycle Days

Idays (Inventory Days):@tr average of (quarteend Inventory / quarterly Sales * 90)
DSO (Days of Sales Outstandingjtrdaverage of (quarteend Trade Receivables / quarterly Sales * 90)
DPO (Days of Purchases Outstandingjr&average of (quarteend Trade Payables / quarterly Cost of Sales * 90)

30
25 A

20

15 A
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Bestquarterin last 3 years

Continuousreductionin cashcycle
days mainly due to strong
performancein inventory turnover
anda dzLJLJpayrBeNtiertns

At June 30" 2020 working capital
days standsat 12 days improving
both sequentially(-8) and yearon-
year(-16).

Compared to Q2 2019 metrics,
Idays decreased -4 days, DSO
decreased -1 days and DPO
increased +11 days for a total
improvementof 16 daysfrom 281to
12 days



ROCE Evolution Up To Q1 2020 O esprinet’

Seasonal spike in Q4

450.000
400.000 _ B = =
350.000 [ ] E; 4-0/ : . . Relevant yO'y
b 1% 978,29 L improvement mainly due
7% ¥ "(y ! .
300.000 10% 1'P72bde 4 host _ 0% to capital employed
T w‘ D% 1,170 — discipline
-2 7\0%
250.000 <
\\ 6,0%
200.000 \\ ) The best ROCE result in
\\ >0 the last 18 quarters
150.000 \\ 4,0% thanks to the strong
\\\ s0% | fOCus on improving the
100.000 ~ working capital
\\ 2,0%
50.000 \\\OO/A
| Rebound from historical

2016 Q1 2016 Q2 2016 Q3 2016 Q4 2017 Q1 2017 Q2 2017 Q3 2017 Q4 2018 Q1 2018 Q2 2018 Q3 2018 Q4 2019 Q1 2019 Q2 2019 Q3 2019 Q4 2020 Q1 2020 Q2

C—JAverage Capital Employed last 5 quarters mmmm NOPAT Adj last 4 quarters e===sROCE
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2020 OUTLOOK
AND FINAL REMARKS
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2020 Outlook and Final Remarks

O 0 0 0 0000

The2 months JulyAugustshowsa +32% revenuegrowth
Themonth of Julyrecordeda 14.7%, Augustrecordeda 25% growth in SouthernEurope(ContextPanel)
Outlook 2020 Revenueabove4.3 € . EBITDAadjustedin the range56-61a €

We maintainfavourable mid-term expectationsdueto strongfundamentalsof ICTmarketand growingdistribution centricityin
the tech businessystem

Customersatisfactionprojectsalreadyimplementedare deliveringgoodresultsand shallhelp to sustainlong-term profitability
in a normalisedenvironment

Despitenegativeshort-term effectson consumersdemandand enterprisesIT investmentwe remain confidentthat our strong
competitive positioning and goodfinancial shapewill allow usto exploitanyopportunitiesthe marketwill offer in the future.

We keepon lookingat possibileM&A operationsfinding ourselvesat the forefront of the ongoingconsolidationprocessof the
distributionindustry.

In July2020the Chairmanandthe CECconsolidatetheir shareholdingn the companycollectivelyrisingto 9.07% Signingof a
shareholdersaagreementwith the Monti familyto ensurecontinuity in the managementover the next years



IR Team

ESPRINET S.p.A.
T +39 02 40496 Adinvestor@esprinet.com

IR TopConsulting
IRAdvisor
T +39 02 45473884
Maria Antonietta Pireddu m.pireddu@irtop.com
Federico Nastaf.nasta@irtop.com
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Acquisition of GTI
Software & Networking S.A.

A «BUSINESS
DEVELOPMENT» DEAL
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Disclaimer O esprinet’

Thispresentationand any related slides,verbal explanations,questionsand answersessionas well as any material distributed in connectionwith it (the
at NB a S yhave begnprgpanedby EsprinetSp.A. 6 a 9 a LINFhe B/UZ Y LIIfoy tBegsole purposeof the presentationof the transactionfor the
acquisitionbydLEI%prinetGré)up(thoughthe sub-holdingfor Spanishoperations,EsprinetlbericaSl.u.) of 100% of the capital of GTISoftwarey Networking
SA.0 & Dar D NP dzLJE 0

Byattendingthe Presentationor by readingthe Presentatiorslidesyou agreeand acknowledgehe following:

A Information purposeand confidentiality: this Presentatioris beingprovidedto you solelyfor information purposesjn summaryform only and doesnot
purport to be comprehensive

A No Update the information containedin this Presentationis providedto you asof the datesindicatedandis subjectto changewithout notice. Esprinet
doesnot undertaketo update suchinformation and/or any verbalexplanationexpressedelatingto the Presentationexceptto the extentrequired by
applicabledawsandregulations

A No investment advice the content of this Presentationdoes not constitute a public offer under any applicablelegislationor an offer to sell or
solicitationof an offer to purchaseor subscribdor securitiesor financialinstrumentsor anyinvestmentadviceor recommendationwith respectto such
securitiesor other financial instrumentsis not to be construedas providing investmentadvice The statementsand information containedin this
Presentationhave not beenindependentlyverified, and all interested parties shallconducttheir own verificationand analysisof the information and
datain this Presentation

A No representation and warranties: the information in this Presentation(includingmarket data and statistical information) has been obtained from
varioussources(includingthird party sources)and no representationor warranty, expressor implied, is madeasto, and no relianceshouldbe placed
on, the completenessfairness,accuracygcorrectnessof suchinformation. Neither Esprinetnor any of its representativesor affiliates shallacceptany
Iiatéillityfwha’gsoever(whether at law or contract,in negligenceor otherwise)for any loss,damageor costsarisingor in relation to suchinformation
and/or from its use

A Forwardlooking statement this Presentationmay contain forward-looking statementsthat are subjectto risks and uncertainties,including those
pertaining to the anticipated benefits to be realizedfrom the proposalsdescribedherein Forwardlooking statements may include, in particular,
statementsabout future events,future financialperformance,plans,strategies,expectations prospects,competitive environment,regulation, supply
and demand Esprinet has based these forward-looking statements on its view and assumptionswith respect to future events and financial
performance Actualfinancialperformancecoulddiffer materiallyfrom that projectedin the forward-lookingstatementsdue to the inherentuncertainty
of estimates,forecastsand projections,and financialperformancemay be better or worsethan anticipated Giventhese uncertainties,readersshould
not put unduerelianceon anyforward-lookingstatements



GTITransactionHighlights

O esprinet

Il ONMXzS a.dzaAySaa 5SgSt 2 LIy

A EsprinetlibericaS.l.u (LO0O%EsprinetS.p.A.)signeda definitive agreement for theacquisition

of GTI Software y Networking froreEmotionS.l.u (Mr Juan Pablo Rossi)
Deal Structure A The equityvalueto be paidin cashat Closingamountsii 2 9 dzZN2 o0 o ® yfinama@ak & )
LI2AAGA2YD2F oy ac

Uniquestrategicfit in core Spanish market
Strongboostin Cloud and AsA Service'solutions
Exclusiveknow-how in selling software andlealingcloud provisioningplatforms

Strategic Fit

C
C

Too T I

Acquisitionshallbe funded through available financial resources
Absorption of increase in financial leverage without stress
Pro-forma covenant on existing facilities respected with headroom as at December 31, 2019

No critical actionsprior to completion

Timetable October 1st 2020executionof closing

To I

U

17 @ Average L6M NFP as of May 2020A.
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TransactionRationale

A perfect fit with Strategic guiddines

Customer Satisfaction Consolldatlng Ieade_rshlp ! Increase Profitability Address new markets
the Iberian Region

White Goodsopportunity as
Providing the best Custome Pushing for a higher weight ¢ ¥ I NJ - Ya2iR SENS
Satisfaction improvingthe v/ Advanced Solutionbusiness into the industry
level of CS raising the switc|
cost for customers thus
positively impacting overall XaaS leveraging our web Be ready to enter markets
profitability + DPlatformto bean aggregator such asRobotics, Al, Electrice
for laaS, SaaS, MPS arabS Mobility, 3D Printing
contracts

Achievingsize in Portugaboth
through organic growth (HR,
v logistics and selection of the
best vendors) and through
M&A

O esprinet

a L
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XaaS & Cloud Strategy

A TheCloudmarketis guicklybecomingone of the hottest growth opportunity in the AdvancedSolutionsmarketsegment

A The pressureon deliveringSmartworkingsolutionsis impactingnot only the IT Clientspace,with a surgein notebooksand tablets
demand, but the IT infrastructure as well with a growing need of videoconferencingsystems, collaboration software and
cybersecurityproducts

A Recent announcementfrom Microsoft about the launch of 1.5 BNe ¢! Y 6 A Tltdli@ #DfyitalRestat plan to support the
G Of 2 dzR Apfose€dn lfialy @eyfiénstrateshe stronginterestof big tech companiesn those countries- Italy and Spainamongthe
others- wheredigitaldivideis still both a big challengeanda big opportunity.

A Endcustomerswill be short of liquidity but in urgent need of a modern IT infrastructureto cope with the new sociallydistanced
world awaiting,andthe consumptionmodelwill turn into anevenmore appealingopportunity.

A our strategy consistsin assumingthe role of & LJdzldd@kegatofenabler thus enlargingthe potential of our B2B marketplace
(www.esprinetcom)

A We are working on a number of initiatives in both the cloud provisioningplatform space,the DaaSDeviceAs A Servicebusiness
modelaswell aspushinghardto enhanceour current portfolio of cloudsolutions



EuropeanCloudComputing Market

O esprinet

9dzNR LISy Of 2dzR O2 Y LJzd Ay Ic02BM] SiG @It dzS o6e¢ o0AfftA2yas HAwMN

Key comments

3 2018 total industry value amounted to
eondp OoAfftAZ2Yya

3 The industry showed a significant CAGR

109.4 during 201418 period (32.2%)

3 Industry growth has been led by western
European countries showing there is

further potential for the industry to expand
- 50,7

30,5

: 3 Industry CAGR during 20-P3F is predicted

0
FY14A FY15A FY16A FY17A FY18A FY19F FY20F FY21F FY22F FY23F to be 29.1%

3 2023F total industry value is expected to be
emMnpedn oAttt AZ2Yya

Market breakdown by category (2018) Market breakdown by geography (2018)

Key comments

3 Cloud computing sales during 2018 were
mainly due to Software as a Service,
accounting for 59.4% of total industry value
OF LILINRPED® emy OAffA2Yan0

20,8%

35,0%

3 40.6% of the market value is due to laaS
FYR tlFF{ OFLLINRE® emH OAff A2

3 The German industry is forecast to match
0KS 'Y AYRdZAGNRQa Ol fdzS Ay H
higher growth rates

5.9%

M Paas M Saas M 1aas Il Germany M France [l Spain
Il uK Italy Rest of Europe

2(Bources: Managememstimateson variousinfo sources



Keystrenghtsof GTI

A Leader in the fast growing market A
of cloud, expected to have a high
double digit CAGR in the coming A
years

A Top Microsoft Partneand other
strong partnerships
with top vendors like VMWare and A
Adobe

A Business model tailemade to

satisfy its clients A

needs through CSP and MSP
distribution, being the market
leader in CSP for the past +10

=
years ,,¢ \\\

V4 \
/4 \
.' :
1 ]
[\ 1
1 4

\ /

So R4
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A cloud leader A new business model Platform for growth

Recurrent revenueslue to its
subscription model schemes

Products are instantly accessible
and available for customers:
possibility of serving other
countries

Costs reductiorbecause of the
absence of logistic and storage
costs

Greater ROCE opportunitthan a
traditional distribution model

P Sl S

O esprinet’

A Leader in the AUTAD market,
with potential synergies with our
Italian business

A Business platform to AfricaGT]I
has offices in Casablanca from
which it distributes already to
more than 18 countries




GTI in anutshell
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Business overview Key vendors per Business Unit
. . A C S . Enterprise Equipment
GTISoftwarey Networking, SA. is the parent companyof a group operatingin the ICTdistribution mainly in Spainand Portugal,at the b dup
forefront of the distribution of Cloudsolutions6 & h{& S NJ2sbl@iéns) and businesssoftware for Value-added Resellerg VARSand plantronics HITACHI
Systemintegrators. Moreover, GTlis a leadingdistributor of value-added enterprise equipment suchus Automatic Identification and %ZEBRA m RUCkus
DataCapture,Communicationand Internet of Thingso IaTé productsfor the Systemintegratorsand VARschannel
In the last 2 years GTlhas experimented a successfuhistory of major transformation basedon two critical moves (i) the bet for As a Service
migrating its businessfrom a product distribution-driven one to a Cloud/As a Servicedistribution model and (ii) the definitive Al Adobe vmware
abandonmentof the distribution of productsto the retail channel ‘
i ) ) ) ) ) ‘ RedHat A\ Microsoft Azure
GTlhasa loyal and wide customerbaseto coverthe entire B2B professionalchannelmarket with ~5,500 active customers It is a top
distributor partner for blue-chip vendors,representingmore than 90 world-classsuppliers Software & Solutions
GTIGroupis headquarteredin Madrid (Spain)and has presencein Portugaland North Africa (Morocco)with more than 170 people VERITAS T
employed® L EYE MICRO
g Microsoft JulERg
YSe FAYILIYOAlLfa 6e€eQnnno Revenues breakdown per BU (%)
EBJF 1.3% 1.9% 2.0%
200,000 196,736
193.DIIIJ/
179,900 181,514
180,000
2,481 3417 3,680
S LN |
FY18A FY13PC LTM20A
Il Revenues EBITDA
26,000
17,605
fg:gﬁ 12,990 14,775
12'{;‘% I software & Solutions [l As a Service ll Enterprise Equipment|  Other
D:EC'D
Sep1BA SepldPC Mar20A
NFP [ Equity

22 @ Yearly average incl. temporary workeBEBITDA adj (i.e. "as reported" EBITDA plusraourring severance payments due to consumer business disnsalerage L6M NFP as of May 2020A.



Business Model

O esprinet

EnTERPRISE EQUIPMENT SorFTwaRE & SoLuTioNs As a SERVICE

A T distribution models are
evolving from selling physical

: - 2017 135 ME 58 ME 20 M€
devices to selling technology
A S NJZ 7\ o S 7 (D IT Segment: net sales of Enterprise IT Segment: net sales of Software *  |T Segment Net zales of multi-cloud
a: _a{ € Equipment products in the traditional licenses to complex IT infrastructure, solufions. Solutions provided through a
transactional business model. data & management and technological platform that allows the
GTl Strategy: in the last 2 years GTI cybersecurity. Selling requires high aggregation of different Vendors,
has abandoned consumer-related level of consultancy experfize and instantly managing usage and
. . . . product distribution and just focused usually renders additional controlling consumplion
A In this business mlllelGTl IS in niche value added ones for professional services for the channel * 3Tl Strateqy: The group provides
. professional customers (AIDC, loT, (system infegrators). miginly two different distribution
ahead of the Spanish market g Communications). GTI Strategy: GTI provides support systems: @
because it has a|ready 2 Busineszs Model: in the professional to the professional channel to offer *  Cloud Service Provider (CSP): GTI p
. value-added space, working capital customized solutions and software provides everything As a Service =
transformed itself as a truly IT - needs are much lower than in the configurations and dimensioning to its through ils own plalfor direclly fo -
i i i retail space. Moreover, value-added customers. clients
dIStrIbUtor Of CIOUd SOIUtIonS' product margins are higher than in Busziness Model: *  Managed Service Provider (MSP):
retail channel because ifs sell needs a * high margins and extra income by GTI provides As a Senvice solutions
layer of expertise and competifion, Vendors to system integrators that aggregate
within the distribution channel, is less * high level of sales recurrence in the them into its own platform and
A GT| G d | | fierce. sofiware license offering
rOUp oes no Onger sailt Value Proposition: GTI's value is * low working capital requirements «  Business Model:
to the retail channel being based on specialized value-added since almost no stock is needed *  High margins
. - b product portfolio offering, comoetitive = medium ROCE *  Low Working Capital needs
focused on Selllng eXCIUSIVE|y E pricing, capability to manage detailed Value Proposition: GTF's proposition +  Pay-per-use and recurrent income
to Corporate rese”ers 5 i logistics and providing credit lines. is based on expe_rl_ls&, price (Software *  Value Proposition:
' E ﬂ i'_:E"SES:" and ab'"_h"' to aggr_egate *  For Vendors: regular revenue
- different fechnologies (Solutions) streams “!1-“1 increasing
(] consumption

23

“

*  For end-users: no need of big
penodical IT capital expenditures,
flexibility to adapt technology




Business description

O esprinet

REVENUES 2019 (SHARE %) PRODUCTS AND CHANNELS TOP VENDORS BY 2019 REVENUES
2 A Storage Appliances o

o = A Unified Communications and Professiokéfi I McAfee " ool ..O tp-link

0 g A Graphic Tablets Surface

o £ A Automatic Identification Data Capture (AIDC / 1A) products

o =2 A Communication devices (network and surveillance material) HITACHI NRHQKHS," SIE"IEBRA

c = A Internet of Things

L A Channels consist off (Value Added Resellers, (ii) System Integrators and-{éi)eEs TomTomy Plantronics TOSHIBA

& Retailers (currently abandoned)

A CSP: Business model for clients that prefer not to own the software and a direct

Y OK I St FyR I RANBOG | 00S&aa «k YIylI3asSygyi (2 ¢l Qi & dziA2ya
o g TS @ reariat 1Y Adobe A
A Hybrid Cloud: Cloud computing solutions that uses a mix of private and public cloud
services, with orchestration between the two platforms e HE p
) s NP Eovd e MR,
subscription model owns the licenses and solutions and sells them like a service )
using its own platform @zwnbra' 3.3 Dropbox

while payingper-use
Payingp vmware SUSE
Aa{ty .dzarAySaa Y2RSf 6KSNB D¢LQa Of A S gkiilicih
A Channels consist o) (Value Added Resellers and (ii) System Integrators

As a Service

Y A Modern Workplace: Productivity products like desktop software, Operating systems,
collaboration and CRM

=== VERIT\AS Acronis 5¢ Yicrosoft
pen

A Data & Management: Solutions for storage backup and data management, remote Tt
access and software management o A
A Cybersecurity: Antivirus and Security protection J panda AUvonEsk VEEAM exagrip

A Development Software and Operating systems

A Storage and Backup Software Sage I McAfee
A Networking and Remote Management Software, etc.

A Channels consist off (Value Added Resellers and (ii) System Integrators

F
c
6
© S
S S
£ 0o
@)
U)U)
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Best Cloud Distributor in Spain

O esprinet

ﬂth,
ojgﬁ_%?o A truly Cloud Company .... W ... Leading the market
Q:op.&ﬁ o S
ﬁ_‘“\\ ,t\...
& CONTEXT CONTEXT \
o 195132 179.877 = 4 ® o o mmmun / ® & o mmm—m
= 3 & ChannelWatch / ChannelWatch 2019
2E o .8
& 5.2 B Distributor of the f
oE , 2 E \ skl /// Best Cloud Partner /
o ) .'
g o 41.245 @ < 8 B } I 1
e - S & P27 s,
oc ] -, | “ o, |
FY18 FY19 '5‘: v::"i N
— 5 3 Service (£k) =—Total Revenues [€k] W Wz

_E’ V GTllsthe 6! - the 2" independent- wholesalerof ICTtechnoIog%/
? - n Spain the &Pmbmatlonof Esprinetand GT |drivesthe Mark

2 c Shareto 25%

2 £ NET PROMOTE SCORE V GTlis the anl Spanlsh dlstrlbutor with, a pervasive Cloud
'E = PERFORMANCE: 82,76 Strategy,leadlngthe a! NJJsbl@iens market.

v

O

V  Within its 3%, marketshareof GTlin Cloudsolutionsis ~24% @

25 (M Companyelaborationon ContextGFK and Channel partner data



Cloud Provisioning Platform

O esprinet

DISTRIBUTOR END
/| RESELLER RESEELER CUSTOMERS

V Provisioning Platform enables GTI

customersto automate, aggregateand
selltheir own cloudanddigital services
aswell asthosefrom third parties B¥ Microsoft Acronis
V It also enables ISVs to take their it — GTI 1653 14.431
offerings to market almost instantly Voymantec By THEND CloudBlue e ' '
acrossthe entire multi-serviceprovider T randa skykick
ecosystemwith the O 2 Y LJI ¢flodid2 a
commerceand Everythingasa-Service
(Xaa$platform YIS _ Selkinirice gl Sellout Prics (RRP)
Feature CloudBlue
Marketplace v VST, < License fees_|
Service catalog \ STREAMS < I
Subscription management \% < I < I
Marketing \%
Billing & invoicing V .
Provisioning Vv Platform I_Iicense Srl:ll;?ﬁgﬁ:llgn Subscription
Reseller management Y, ' ' - : |
Identity & access management V SUbSCFIptIOﬂ
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Server, Storage

& Networking 148.7 181.3
Software 79.8 80.1
Cybersecurity 19.6

Cloud

Professional Service

21.2

Industrial Soluti
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O esprinet

OPPORTUNITY TO GROW IN ADVANCED SOLUTIONS CONSOLIDATION IN SOUTHERN EUROPE

The Group is the undisputed leader in the IT Client and Consumer ElectronicsSpain and Portugal represent key growth markets where our business is

market segments in Italy and Spain. It operates in the higher margin Advancémbking to furtherly consolidate its presence. Through the acquisition of G

Solutions market under the brandWalley Europe being a solid number 2 in  we significantly increase ours scale, maximizing the opportunity to captur

Italy and number 5 in Spain. With this deal becomes a solid number 2 in Sgaipected Spanish domestic market growth, increasing our presence and si:

la 6Stf o0dzi oKIFIGQ&a Y2NB AYLR NIy Portayal yingh®eng oui abilityitd pbirsud fiyhB 2adddolidafiéh indS8ushéns

integrator/VAR community a clear message of commitment to this market, Europe and strengthening our position in the Advanced Solutions segment
significantly enhancing the capability of attracting new contracts and of being these geographies

able to hire skilled resources

BUSINESS SYNERGIES & COMPETENCES SHARINGACCELERATING THE SWITCH TO THE «CONSUMPT
MODEL IN CLOUD

The combination between the-Valley Europe divisions the GTI group

companies will drive S|gn|f|cant business development synergles Ieveragln%op 5| SNIPA OS¢ 0 dmsddyitlization nfode) ngt a g
D¢ LQa Of 2dzR SELISNIA&AS YR OoNRIR QSM\B 2N\ UL;]ZQI\&)J.H T2 t \i2NG y2a3/| @udﬂ'\@ ySSE ug;/,:\ag\fﬂqzs

customers in Spain and in ltaly not yet served by GTl ~ strategy to grow in Advanced Solutions and digital distribution by exploitin
At an operational level, based on the company preliminary work and prior the specific knowledge of GTI in this area

M&A experience, there is a clear opportunity in the sharing of best practices
and operational knowhow, in the acquisition of further competences and
talents and in the integration of a skilled management team

28



Potential synergies

Multiple sources of synergies in business development

A High complementary businesses, with low overlapping in customer
portfolios to enable crossselling/up-selling
A Sharing selling systems and practices to increase productivity

COMMERCIAL
CROSEERTILIZATION

Accelerate the perception of Walley
Europe as a real paauropean «Value
Distributor» within a broadliner,
driving new vendor addition to our
portfolio as well as accelerating the
journey towards «consumption»
models

A Paneuropeansize toattract globalvendorcontractsin Adv. Solutions

A Economiesf scale tosustainstrongerR&D in hightech multi-
country plaftorms

A Growingstep (+20%) taeachoptimal scale in Portugal

OPTIMIZATION OF SCALE

A Addition of senior managerial team highly customeriented
CUSTOMER SATISFACTION A Aggregator role in the Cloud business strongly consistent with
Esprinet own strategy

A Modesteffect on purchasingpower
COST SYNERGIES A Scale benefit irfixed costs (i.ereal estate in Madrid)
A Intrinsic scalabilityof Cloud businesat the heart of costefficiency

To beexploited providedthat KPIson

CustomerSatisfactionare unaffected

29
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The Leading ICT Distri In Southern Europe

2001 2019 #1 in Italy & Spain 36% ’ & v
' of sales <
3.9bn H#2 initaly
?
31K 800min : |
140K ? Y
sgm 16K

Warehouse

1317 15K sqm
364
@ - @ l

Nr 45 DMBRES
Mediobanca
2019

650

Su pplners




Incorporation of Celo | @ i InJuly listed on the

and Micromax, Italian | Italian Stock
IT distributors 2 O O O Exchange

Established under the
name Comprel,
semiconductor

distributor in Italy

Merger of Celo, Esprinet to reach

1980 ? Micromax and Comprel, 2001 the #1 position in

into a new entity named 1 i theltalian market
Esprinet - Italian#2 | 4 -
" largestdistributor _. 11 '
. S ‘ﬁa
Sale of Monclick and | &
Comprel. Acquisition | Esprinet Iberica
" Acquisition of

f Celly (mobility' be #3
i aecc)ésrs‘;?ielsl) & 2010 distribfl?;:s; Spain | 2 O O 6 Memory Set in Spain
0O @) O o )
201 4 i V-Valley established 2009 «Acquisition of UMD in 20 O 5

100% Esprinet Spain. Merge of UMD

1 (datacenter products) b and Memory Set. .
' . Spain to create "
' ' Esprinet Iberica '
+ Acquisition of EDSLan, - @ :
' ITway and Vinzeo. . '
E Esprinet Iberica ; E

. 2015 el 2017

Monclick, IT e-tailer
company established.

what's
next?

Revenues close to
€3.6 billion

Acquisition
of GTI

2019

distributor in Spain

o o o o 0 o
e 2020

New site b2b
Esprinet

Esprinet becomes the E
largest distributorin !

2016

2018

Southern Europe
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Group Structure

5-——’
EsprinetPortugalLda
IT & CE Distributor
(Portugal)
&
s “\
I, \\
/ \
/ \
! 1
I 1
! I
\ /
‘ )
N ’
AN ’
~ ’

5-——’

Vinzeo

Technologies S.A.U.

esprinet
EsprinetS.p.A.
IT & CE Distributor

Ital
e. e
< S ”~ S,

I, \\
ll \
\
V-Vadiley {‘ ,|
\ K
N, ’
AN ’
\5-_—’, ~~-_—’,
Esprinetlberica S.L.U. V-Valley S.r.| CellyS.p.A.
IT & CE Distributor ValueAddedDistributor Accessories Company
(Spain (Italy) (Italy)
/'@N\ l'@‘\
”~ AN ” AN
/ \ / \
ll \ ll \
\ \
V.Valley | ] = !
\ h \ I
\ ) \ /
N, ’ \ ’
N P A ’
\h__—’, \\N__—’, \Nh__—’,

GTI Software Celly

V-ValleylberianS.L.U.
& Networking S.A. Pacific Limited

IT & CE Distributor
(Spain

/, \\

/ \
/ \
I \
I 1
1 I
\ ]
\ ’

% /

~ ~ ;I

Smm=

Nilox DeutschlandGmbH
Private Label Sales
SubsidianGmbH

"@N\

I, \\

/ \
/ \
I \
I 1
1 I
\ i
\ ’

S V;

\\ V2
\ ,

5-——’

4Side S.r.l.

Italian distributor of
Activision Blizzardroducts

(*) Inliquidationon 12/31/2019



Key Historical Financials O esprinet’

, - 2#H® DD >A?MJ=K AF +ADDAGF

SALES EBIT

EBIT adjusted for nerecurring items

0
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Sales Mix O esprinet’

36%

100% 35% 11% 6% 28% 1% 1% S% 10% 4% IBERIA
39bn 1372.8M 418.3M 2449M 1103.2M 43.4M ©5.7M 191M 4074M 153.6M 1.4bn
i L
O
ol1%
RESELLER
2.0bn
2019 PC PRINTING OTHERIT SMARTPHONES GAMING WHITE OTHER NETWORKING, SOFTWARE,
SALES PRODUCTS HARDWARE GOODS CONSUMER STORAGE, SERVER SERVICE,
FTWARE ELECTRONI THER LOUD
& SOl pR%DUOCTgs &0 S CcLou 49%
- Total IT Clients - Total Consumer Electronics - Total Advanced Solutions IFRS15 and other adjustments -44.9M (-1%) RE]-TQA'::LER
. n
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Logistic Capability O esprinet

MORE THAN #SKUBhipped MORE THAN #SKU on stock
128K 65K (on average)

100.000sqm 40.500sam 44 5505qm  Warehousing
in Italy in Spain area

5.8 milion Shippedboxes  39.8million Shippedtems

A customized delivery

A Lab service installations HW e SW

A customized boxes

A Boxes, pallet and document customization
A customized logistics services

A Cross docking

A Possibility of item pick up within 2 hours

36 3PUogistics(wharehouseconsignmen



#1 And Growing In A Growing Market

ESPRINET SHARE ON TOTAL DISTRI SALES IN ITALY -SPAIN-PORTUGAL

18.000 27,0%
16.000 26,0%
14.000 25.0% mm Other Distri
12.000
24,0%
10.000
23,0% mm Esprinet
8.000
22,0%
6.000
0
4.000 21,0% =<e=Share
2.000 20,0%
0 19,0%

2016A 2017A 2018A 2019A

AR (I -Bglrcer Eompargstimatesbasedon Contextdata.

37 Conversion fronContextpanel sales to Total nelistri salesassumingContextPanelrepresent®90% oftotal consolidatechetdistri sales.



esprinet’

Ranking South Europe

Q esprinet’  Ranking South Europe

SALES 2019 SALES 2018 PORTUGAL
Esprinet 3.945.3 251% 3.571,2 24,4% w w )
Tech Data 2.763,0 17,6% 2.610,0 17,8% w w w
Ingram Micro 1.890,0 12,0% 1.865,0 12,7% w W
Computer Gross 1.393,0 8,9% 1.211,0 8,3% w
Arrow ECS 880,0 5,6% 793,1 5,4% w w
Attiva 428,7 2,7% 374,0 2,6% w
Datamatic 385,7 2,5% 353,5 2,4% w
MCR 375,0 2,4% 338,0 2,3% w
CPCDI 330,0 2,1% 320,0 2,2% w
Bxclusive Networks 1995 1,3% 176,7 1,2% W )
Brevi 183,0 1,2% 175,6 1,2% w
Gl 179,9 1,1% 196,7 1,3% w
Inforpor 164,7 1,0% 136.,8 0,9% w
JP SaCouto 163,0 1,0% 150,0 1,0% w
Depau 1571 1,0% 132,9 0,9% w
Globomatik 134,0 0,9% 130,0 0,9% w
DMI 125,0 0,8% 115,0 0,8% W
Cometa 98,5 0,6% 96,5 0,7% w
Others 1.889,6 12,0% 1.890,1 12,9% w W w
Totale 15.696,1 100% 14.642,5 100% w w w

38 Sirmi- Channel Partner and compaagtimates
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Human Resources

1.263
employees &m y

O

m 1.317 R
employees

1 819 498

K ITALY IBERIA

142

Sales & Marketing

979

Back Office

Average years of seniority
in the company: L

+ 10.0 8.8

: ITALY IBERIA

098

Male headcount
(45%)

719

Femaleheadcount
(55%)
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Go To Market: Technology O esprinet

IT Clients + Advanced Solutions » ¢
Consumer Electronics

. IT CLIENTS APersonal computers AHome networking
X AIT Accessories AIT clientsw

P . CONSUMER ASmartphones APhotoVideo products

\ ELECTRONICS ATelevision Awhite goods
' AAudio products ANavigation

--------- Resellers « Retailers

] ! I

. : ' ; - AMonitors APrinting & office solutions

1 1 {——) I

: ! ‘. y 7 . 2 bn Aother peripherals ASuppIies

! . RS .’ AHome storage AStationary products
@

anhe

. : ADVANCED Aservers Acloudsolutions

E E ‘\‘ SOLUTIONS Astorage ATechservices

' ' ' ANetworkingdevices A Videosurveillance

E E ‘:' 5 . 8bn * Alnfrastructuresw ADatacapture

' ! o’ ACybersecurity ACainng& IndustrialloT

: esprinet :

: O :

| ; f
o o ® . ’:' 29 5bn *  Avideo gaming Awearables
( Individuals ) (Sma"""edi“m> ( Govt. « Large ) vl AToys AElectric mobility

Business Corporations

a1 (*) Italy-SpainPortugal 2019 endiser market datat estimateddistributor priceg Source: EITO Buromonitor
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Go To Market: Suppliers

IT Clients + Advanced Solutions »
Consumer Electronics

¢

Individuals

) (

Small Medium
Business

Direct
Channel

) (

Govt. « Large

Corporations

A}
1

1

IT CLIENTS

ADVANCED
SOLUTIONS

CONSUMER

The vendors displayed gjtesta selectioraimedat representinghe product category

acer

Canon

7

Check Point

S@ HUAWEI | Enterprise

B® Microsoft

ACTIVision.

ELECTRONICS EA

PHILIPS

O esprinet

’

«

Lenovo

Juniper

" NetApp

c &

T
S
2
m

SAMSUNG

(S
EPSON

Xerox 5‘; )

—
Hewlett Pack

Enterprise

Lenovo

vmware

ERN Yy

Mintfendo

SONY

®
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Go To Market: Customers O esprinet

.~~~ ~~. PROFESSIONAL
‘. IT RESELLERS Apealers A systemintegrators

APrintingspecialists Aisv

. @ ,: 8_7bn * AVARs ATelcos

-

IT Clients + Advanced Solutions » ¢

...... ! .
Consumer Electronics !

- -,

’
"
-

.= SPECIALIZED

\ ‘\‘ (\;/ E EJ |I\|CEA|‘_LS ATelco specialists AElectrical contractors

] APhoto shops Avideogame specialists
' * - - - .
’,‘ O . 9 bn AFurniture specialists A Stationary shops

esprinet’

--------- Resellers « Retailers

o o o .
individual Small Medium Govt. s Large “eo
ndividuats Business Corporations “B

43 (*) Italy-SpainPortugal 2019 endiser market datat estimateddistributor priceg Internal comments by Esprinet S.p.A. on Data owned exclusively by GfK

- -

\‘ RE_:II-.QIII:EE%& AspecialityRetailers  ADepartment Stores

ASupermarkets A convenience Retailers

1
/; 6 . 1bn * AEtailers ADiscount Retailers

-—

-




Size Of Addressable End User Market O esprinet’

ITALY - SPAIN-PORTUGAL: TOTAL ICT SPENDING AT DISTRI PRICE

IT Clients » Advanced Solutions « . 45.000 425 + 9 43,8 + 9
e mm == . = Emmm=
Consumer Electronics : g +
: : stetl+o400 +a 408 + 9
[ | ! 40.000
1 ]
1 ]
1 1
1 ! 35.000
1 1
1 1
1 1
30.000
Direct
Channel
25.000
1 ]
1 1
1 1 20.000
1 1
1 1
1 1
1 ! 15.000
1 1
M 1
1 1
1 . ° : 10.000
: esprinet !
1 1
i | 1 5.000
1 1
1 1
1 . !
1 ! 0
H 1
' Resellers « Retailers . 2016A 2017A 2018A 2019A 2020E
1
| H IT Clients H Advanced Solutions H Consumer Electronics (ex white goods) H White goods
H EITCliguresfor IT Clients Advanced Solutions & SmartphonedSUROMONITOR for other Consumer electronics
I d d l Small Medlum GOVt- . Lﬁ\rge Enduserconsumptionconvertedto distri price assumingaverage 15%narginfor resellers/retailers
naiviauals BUSl ness Corporatlons Conversion from Context panel sales to Totaldistri salesassumingContext Panelepresents90% oftotal consolidatechet distri sales

2020 end user markegstimatesby EITO &uromonitorasof March 2020
2020distri salesestimatedusinga flat growth of 5%
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ITALY - SPAIN -PORTUGAL: TOTAL ICT SPENDING AND SHARE OF

. ] DISTRIBUTORS (EX-WHITE GOODS)

IT Clients « Advanced Solutions« '\ ______, 35.000 54,0%

Consumer Electronics 52,0%
50,0%
48,0%
46,0%
44,0%
42,0%
40,0%
38,0%
36,0%
34,0%
32,0%
30,0%
28,0%
26,0%
24,0%
22,0%
20,0%
18,0%
16,0%
14,0%
12,0%
10,0%
8,0%
6,0%
4,0%
2,0%
0,0%

30.000

25.000

Direct

Channel

20.000

15.000

10.000

esprinet’

5.000

Resellers « Retailers

2016A 2017A 2018A 2019A 2020E

mmmm [CT distributor sales mmmm Direct sales of ICT products (ex-white goods)
emems Share in ICT products (ex-white goods)

H EITCliguresfor IT Clients Advanced Solutions & SmartphonedSUROMONITOR for other Consumer electronics
I d - d l Sma ll M ed ium GOVt- . L E.\rge Enduserconsumptionconvertedto distri price assumingaverage 15%narginfor resellers/retailers
ndividuats BUSl ness Cor p Oratlo ns Conversion from Context panel sales to Totaldistri salesassumingContext Panelepresents90% oftotal consolidatechet distri sales

2020 end user markegstimatesby EITO &uromonitorasof March 2020
2020distri salesestimatedusinga flat growth of 5%
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Additional Opportunities In White Goods O esprinet’

ITALY - SPAIN-PORTUGAL: TOTAL ICT SPENDING AND SHARE OF
DISTRIBUTORS (EX-WHITE GOODS)
R LY 50.000 54,0%

52,0%
0, '
e @ 51, 2% 50.0%

IT Clients » Advanced Solutions »
Consumer Electronics

45.000 e

0 453% 48,0%

J 46,0%
" 45,0% 44.0%

42,0%
40,0%
38,0%
36,0%
34,0%
32,0%
30,0%
28,0%
26,0%
24,0%
22,0%
20,0%
18,0%
16,0%
14,0%
12,0%
10,0%
8,0%

6,0%

4,0%

2,0%

0,0%

40.000

Direct

35.000

Channel 30.000

25.000

20.000

15.000

10.000

esprinet’

5.000

Resellers « Retailers

H EITCliguresfor IT Clients Advanced Solutions & SmartphonedSUROMONITOR for other Consumer electronics
IndiVi d Uals Sma ll M ed um GOVt' . L ?rge Enduserconsumptionconvertedto distri price assumingaverage 15%narginfor resellers/retailers
Bu5| ness Cor p Oratlo ns Conversion from Context panel sales to Totaldistri salesassumingContext Panelepresents90% oftotal consolidatechet distri sales
2020 end user markegstimatesby EITO &uromonitorasof March 2020
2020distri salesestimatedusinga flat growth of 5%

2016A 2017A 2018A 2019A 2020E

mmmm |CT distributor sales mmmm Direct sales of ICT products (ex-white goods)
s White goods Market ==e==Share in ICT products (ex-white goods)
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Why A Distributor

ICT Distribution share on total ICT addressable sales grew from @D@%jto 49.8% (2019) and is forecasted to grow furthermore (51.2% expected in 202

~4001 ®akT GREEG- OAOCEE(

A Reduction of distribution fixed cost

A Buffering stock

A Credit lines & Credit collection capabilities

A Marketing capability

A Need of an aggregator of their products into complex raudindor solutions

Future
~8400G1 ®&4k7V GREEGt OEOuUOEE A!C ﬁé;)\% E N %?‘%X%ﬁé'})
A outsourcing of warehousing and shipping on their behalf N Rt €¢ N
A Onestop-information gathering point development White Goods
A Onestop-shopping opportunity A «As a Service» models will require
A Easiness of doing business against dealing directly with vendors further more the capability of integrating

A No minimum quantity needed to be a valued partner in a single easto-use interface for
resellers the Consumption models of

multiple vendors
~80GT ®akY GREEGt-Takyse 0 OEEG %AOG 6
AdCdzt?AfYéy(] RSIFf&aé¢ 6A0K £SYyR2NBR 2y (2L) aStftAy3a AGSYa
A Category management for accessories

Home delivery capabilities for White Goods and Large TVs i o
A ETailersuse Distributors as a orstop-d K2 LILIAY 3 F2NJ GKS a[2y3 ¢FAfté 2F LINRRdAzOG A
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past

=]

Abacus

Typewriters
Printing press
Cathode ray tube TV
Telephone
Letters
Analog contents
Cameras
Toys
Maps
Combustion Engine Vehicles
Money
Human bodies

Human brains

48

Computers

Word Processors
Printers
Flat Panel TV
Smartphones
E-mails & e-messaging
Digital contents
Digital cameras
Videogames
GPS Systems
Electrical Vehicles
Cryptocurrencies
Robots
A.l

future

Technological
evolution is advancing
unchecked in every
aspect of our lives
the direction
is already marked,

the future
is digital

A The Eneuser market is offering unprecedented
opportunities of growth

A 5G introduction will be a game changer for multiple
industries paving the way to new requests from both
companies, governments and people

ATheliCT industry will expandomew areas of business
creating the need for players which can aggregate in an
effective and efficient way multiple technologies and
products

A The cost structure of distributors and the inherent
flexibility demonstrated in years of adaptation to the
changes in the market wiblffer usa unique opportunity
of capitalizing these evolutions of the market
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«Stock Protection Clause»

AA typical contractual clause provided by the vast majority of Vendors in which they assume the risk of inventory
devaluation arising from purchase list price reductions planned by the Vendor itself.

ADuring a contractual period which typically spans from 30 up to 60 days, 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.

«Fulfilment deals stock protection»

A Vendors sometimes ask Distributors to act as providers of invoicing, credit collection and logistic fulfilment capabilities
on sales negotiated directly by the Vendor with a Retailer or a Corporate Reseller. In this case, the Vendor might allow
the Distributor to purchase products based on a sales forecast agreed upon between the Vendor and the
Retailer/Corporate Reseller. When this kind of sales agreement happens, the Vendor might guarantee the Distributor,
either contractually or customarily, that those products will be sold with a predefined margin, essentially shielding the
Distributor from the inventory risks that might arise from the need of reducing the sales price or disposing of unsold
products.

«Stock Rotation Clause»

Aon specific product categories, i.e. software or-pezkaged services, Vendors sometimes provide «Stock Rotation
Clauses». These are contractual agreements under which the Distributor is periodically allowed to ship back obsolete
stock in exchange of new products of similar value.



