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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 iInvestment case



Investment case in a nutshell

® &
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Attractive market with further space for growth
— Wholesale B2B distribution gaining share vs direct model

— Emerging technologies (eg. wearables, sensors) and innovative applications (eg. 10T, XaaS, Cybersecurity) will
unleash new growth opportunities especially in IT Value

Clear leader in reference geographies

— 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
— Strong financial performance in time, solid balance sheet
— Most profitable player among European multinational peers

Clear and compelling strategy to address further growth ambition
— Clear strategic guidelines to pursue going forward
— Concrete set of initiatives to be implemented

Experienced management team

— Average seniority of top management higher than 12 years within the Group (ltaly, Spain) ) and nearly 15 years within
the industry

(&)

Excluding Vinzeo, Celly and EDSLan
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The Group at a glance

ff

1.0 euro/bln
34% of sales

2.0 euro/bln
66% of sales

@ Pending completion of Tech Data acquisitions of Avnet TS

Largest ICT-CE Wholesaler in Southern Europe
#1 in Italy and Spain - #6 in Portugal - #4 in Europe @

Among top #60 Italian corporations by revenue (source:
R&S Mediobanca 2015)

|FY 2016: 3.0 euro/bln sales, 38.6 euro/min EBIT

40,000 customers (resellers 68% - retailers 32%)
600 brands, more than 40,000 SKUs stocked

~1,350 employees

4 main logistics sites [Cavenago (MB), Cambiago (M),
Saragoza, Daganzo (Madrid)]

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




Group Structure
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S% 95% 100% 100% 100% 100% 80%
net et || V-Vall i |
O esprinet’ | | & esprinet -valley '====.. || Mosaico Srl (5) celly
. v your bustiess

# % & the Value of esprinet Business for Jos SHEES ' e

Esprinet Esprinet Iberica S.L.U: V-Valley Sr.l.: EDSlan S.r.l.: Mosaico S.r.l: Celly S.p.A.

Portugal Lda: IT & CE distributor Value-Added Networking, Cabling, Value-Added Accessories

IT & CE distributor (Spain) Distributor Voip & UCC distributor Distributor Company
(Portugal) (Italy) (Italy) (Italy)

100%

100%

viNnzeo

Vinzeo Technologies
S.AU.

V-Valley

# % % the Value of esprinet

V-Valley Iberian SL

| 100%

Tape SL

v

v !

¥

| i 2 Celly Nordic Celly Swiss Celly Pacific
ende (0)% S.a.gl® Limited
25% 100% 100% 100%

4 Company in liquidation from the end of 2016 9



Corporate milestones

1970

1980

2000

2001

2002
2003

2005

2006

Established in ‘70s 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) @

Two acquisitions in Italy (Pisani and Assotrade, ~300
euro/min sales)

Esprinet to reach #1 position in the Italian market

Acquisition of Memory Set (~525 euro/min sales), #2
IT distributor in Spain

Acquisition of Actebis Italy (~335 euro/min sales) and
UMD (~285 euro/mIn) in Spain to create Esprinet
Iberica

2009

2011

2014

2015

2016

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 additional 20% stake in Celly to reach
80%

o Acquisition of EDSLan business (~72 euro/min
revenue in 2015), to reinforce “value-added”
V-Valley business

o Acquisition of Vinzeo, #4 distributor in Spain to
become #1 in the country

o Acquisition of the business unit “VAD-Value
Added Distributor” of Itway Group

M After 10:1 share splitin 2005 10




Business model :
@ Tight cost and working capital control

Multidivisional organization to tackle different needs of IT clients/data
center/consumer electronics

Stable management team to provide consistency in execution and
relationship with key partners

1



Operational KPIs

Managing complexity to give customers the best value offer

125,000 warehouse .
sgm

25 million units
shioments

2.1 million payment

transactions

7.0 million lines of .
orders managed

200,000 SKUs
published in website

~40,000 customers
served

Range and availability:
‘one stop-shopping’

Delivery
Bulk breaking
Order consolidation

Channel financing

First level order support
(pre-sales)

Product information

Broad customer base

Sourcing of products (‘top sellers’)
Sourcing of products (‘long tail’)
Back to back ordering

Simplified logistics

Drop shipment to end customer
Consignment stocking - repackaging

Providing multiple locations with
multiple suppliers

Extended credit (additional credit
lines; factoring)

Second level technical support
(pre/post-sales)

Channel Intelligence
Outsourced sales & marketing force

On-line sales platform + field
accounting

Channel recruitment



Industry ranking

U Undisputed # 1 in ltaly

Top 5 Distributors 2015 ‘pro-forma” RMS - Relative
Market Share )

2,2
IEE
{
0,5
! 4
0, 0,3
0,2
Esprinet + Computer Tech Ingram Data-
EDSLan Gross Data Micro® matic 3
25% 11% 10% 8% 4%

©

Become #1 in Spain

Top 5 Distributors 2015 ‘pro-forma” RMS - Relative
Market Share @

1,2
Vinzeo 0,8
0,6

0,3
' 0,2
Esprinet + Tech Ingram Arrow MCR

VINZEO Data Micro ECS
20% 17% 12% 7% 4%

(@) Relative Market Share: Market Leader= Market Share Market Leader/Market Share 2nd Player || Other Players: Market Share Other Player/ Market Share Market Leader
@ Based on Revised Reference Market Estimates || ® 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
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Clear #1 in Italy, new 1# in Spain, room to grow in Portugal

Esprinet market share
in reference geographies

PORTUGAL
ITALY SPAIN :
(local branch opened in 2015)
€8.336M €6.050M €1.016M
100%- 100%- 100%-
Others 11%
o Others 27% ——
804 Others 34% 80- 80-#6 Esprinet* 5%
#5 Mactek 6%
#4 DATABOX 7%
60- v 60 .o Emmm——ciE — 60-
— [/ _3 f= Y MCR 4% | #3 JP Sa Couto 14%
5 nalic =7 1 ARROW ECS 7%
#4 Ingram Micro 8%
f%] INGRAM MICRO 12%
UUEX)  Tech Data 10% 401 P Tech Data 25%
-4 Computer Gross 11% #2 TECH DATA 17%
201 20+ 201
S elill=loh Rk Esprinet + VINZEO 0
#1 559 p 0% #1 CPCDI 25%
0- 0- 0
2015 2015 2015
Esprinet Esprinet Esprinet
RMS RMS RMS

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

14



2016 Product mix

100,0%

90,0%

80,0%

70,0%

60,0%

50,0%

40,0%

30,0%

20,0%

10,0%

0,0%

Networking: +64%
Server: +40% 0.4% 0,0% 0.4% 1,5%

4,1% 1.8% 3
1.4% 11% 10%

Notebook: +60%
Desktop + monitor: +20%

, AL .
5.0% 51% 4-5% é m 5,9%

48,0% 117%
M
o .
0.5% E [ Services: +100% ]
8,5% I D — I Esprinet ltaly

Networking: +75%
Software: +24%

27.4%

TLC/Tablet

24.1% I
28.1%
E [ Consumables: -80/4
nE:
[a

Printer
Storage
Gaming
White Goods
Services
Other

Smartphone: +89,1%
Mobile phones: +2174%

Consumables

g/Server

Audio-Photo-Video

Software/Networkin
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In the last 3 years Esprinet has increased revenues by 72%

Sales evolution 2013-2016 “pro-forma”

(euro/mln) € 6329 M € 3.2810M
Organic vs. inorganic growth 549
€ 26481M
. € 7351 M '
In the last 3 years Esprinet has 84
increased revenues by 72% 2l
mainly through organic growth 717
€ 1913 M
B Spain
506
Italy
1.931 2.014,80
1.407
2013 Organic growth | 2016 Organic M&A Total 2016
% on total 100% 38% 138% 33% 172%
Focus next slide P — Total 2016A pro-
W@ Spain with Vinzeo Pro-forma FY & V-Valley iberian ) €5491M €1.2662 M forma size:
S 2 3.28 euro/bln
SOl |taly with EDSLan Pro-forma FY & Mosaico ™ €838M €2.0158M

N

) Mosaico and V-Valley Iberian figures excluding Between 2013 and 2016 Esprinet has grown mainly driven
pre acquisition values by Italian organic growth; in 2016 3 major acquisitions
Source: Internal Company data in Spain and Italy added ~0.6 euro/bln revenues 16



Organic sales trend
by ‘channel’

CAGR '13-'15:
+18,2%

v

€2.673M

VAR /Reseller

646
€1.913M
VAR /Reseller
330
SMB
955
Retailer
: 885
Retailer
Pure play online
208
2015
Pure play
online Italy €137M €164M

Note: Excluded Celly
Source: Internal Company data

39,9%

-1,1%

38,0%

13,0%

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

Organic sales trend
by ‘product category”

CAGR
13-15
€2.673M
CE 190 18,8%
IT Value 289 10,0%
Other IT
10,0%
€193M Products 300 ?
C 33 Pr|nt|ng & Office 0.6%
IT Value 239 377 19770
Printing & Office Mobility 542 122,8%
372
| Mobility 109 |
9,1%
System 790 Sl S °
2013 2015

17



Esprinet the most profitable distributor in the market

EBIT % benchmark with European Multinational Distributors

3 EBIT%
2,5

25

2 19

18 18
17
15
15 14 14 14
13 13 13 13
12 12 12 12 12 12
11 11 , 11
10 10 10 10 10
1 0.9
0.8 0.8 0.8
07
05 0.5
0.5
I 0'2 I
o 0
2010 2011 2012 2013 2014 2015

B Esprinet  MlIngram MicroEurope M Ingram MicroGlobal M Tech Data Europe M Tech Data Global B Also

Source: Factset, Companies’ financial statements 18



Historical financial
highlights



2001/16 Sales evolution

(euro/min) 9% CAGR
01 -’16

3.042

2.694
2.430 5 35,5 5 01
2.225 2.205
2.119 2.096 2043
1.93=2
1.6e28
1.498
1.307
949
i I

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Var.% 19% 38% 15% 9% 37% 9% 2% -l1% 4% 5% -12% -3% 12% 18% 13%

Strong top-line growth trend
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2001/16 EBIT evolution

(euro/mln) 4% CAGR

90
80
70
60
S0
40
30
20
10

0

01 -’16

3.8%

3.3%

2.6% 25%
21%

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

19% 18% 18%

Always profitable business since its establishment

1.3%

2015 2016

4,0
3.5
3,0
2.5
2,0
15
10
0.5
0.0
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2001/16 NFP and WC evolution

Net financial position (euro/min)

N
ill%lll -

Net operating working capital (euro/mln)
213

Net financial position and Net working
capital are those reported in the annual
financial statements.

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
‘without-recourse’ sale of account
receivables and/or securitization program
(since 2015).

22




Key market trends



The IT&CE Business System

Hardware & Software Vendors
_

B

1.0 euro/bln in Portugal |

2" TIER 8.3 euro/bin in Italy R

6.0 euro/bln in Spain E

C

IT & Consumer Electronics e H ° T

= esprinet
Wholesale Distributors p

C

H

A

i N

SR Orlen_ted Resellers Business Oriented Resellers N
(Retailers) E

L

Individuals Small Medium Businesses Govt. / Large Corporations

Direct Channel + 1sttier:

2nd tier: from distributors to resellers

(~55-50%9% of total addressable market)

(~45-50% of total addressable market)
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Key industry and market trends

o Macro
\) economics

e) Vendors
6‘ Categories and
\) Service Offer
e) Distribution

6 Channel/End
\) market

Improved macroeconomic outlook within Esprinet markets (ltaly, Spain, Portugal), in terms of: GDP growth,
Disposable Income and IT spending

Continued polarization of vendor base, with dichotomy between:
Consolidated base of Big, mostly HW-oriented vendors expanding established ecosystem across consumer lifecycle
(e.g. 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

Traditional IT & CE (e.g. PC, smartphones, ...), with limited space for further disruptive innovation going forward and
pressure on sell-out prices

Emerging technologies (e.g. Wearables, Sensors, ...) and innovative applications (e.g. |0T; Cybersecurity) will drive
value added IT categories (e.g. networking) & CE demand growth

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

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

New categories could shift from direct to indirect model (e.g. White goods, Industrial sensors & SW ...)

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

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

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

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

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

25



€ IT and CE sales are very correlated to the macro-economic environment

| Nominal GDP vs IT Spending | | Disposable Income vs IT Spending |

Nominal GDP vs CE Spending Disposable Income vs CE Spending
CE market 09-14 CAGR CE market 09-14 cagr
R2=0,72 R2=0,62
SOAI T 50/0 T
| Germany m | Germany m
1 1
I orway 1
Neth(lerlands A“i‘" [ ] Nelherlands\_l- Austria mNorway
O -------- ey & LT “united T T OF-=------- Gy ™ = g "United Kingdom
Kingdom Frénce B/Denmark
Sweden ! Sweden
-5+ . -51 :
1 1
1 1
1 1
-104 : -10- :
Greece : Greece :
[] | - 1
-15 . . ! : . -15 . . ! : .
-8 -5 -3 0 3 5 8% -8 -5 -3 0 3 5 8%
Nominal GDP 09-14 CAGR Disposable income 09-14 cagr

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 26



Macroeconomic outlook for Italy, Spain and Portugal foresees a continued

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

| 11-15 cAGR | 1520 cAGR

recovery
| 2015=100 |
—
Spain == 0:4%
120
Portugalﬂ 0.8%
Nominal GDP 110 raly QBB -06%
per capita
Index 100
90
11 20E
120 Spain Z 0,2%
Disposable o Portuoal Bl 0.6%
Income tay gl os%
per capita
Index 100
90 !
11 12 13 14 15 16E 17E 18E 19E  20E

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

3,3%

2,7%

1,7%

3,2%
3,0%

1,8%



@ HW-oriented vendors consolidation, also driven by Chinese vendors growth in Smartphones...

Smartphone global sales trend by vendor (units)

Units, min CAGR
('13-'17)
[ Top 320135 1,430.3
) ) 1,355.7 1,358.0
. Main Chinese oth e
other 1,242.4 a4
Others 16% Others 17% Others 9%
o T G 3% TCL (Alcatel) 27%
Others 17% TCL f—ﬁ{%}gl} 4% TCL (Alcatel) 3% LG 4% )
988.7 o Sony 1% OPPO 6% BB -37%
. TCL ( 1) 3% Sony 2% LG 4% 4]
éécaiﬁﬁ; LG 4% HTC -16%
Microsoft 3% OPPO 5% VIVO 6%
Others 16% Sony 3% VIVO 5% Microsoft -20%
Gomer —— Sony 31%
MgTeSST oo ;
Sony 4% 'aZ??"l /5 “ AIESED Huawei LG 3%
u :
) L (post w VIVO
motorola) 6% 41%
Apple 17% Apple 15% Apple 16%
Apple 16% Apple 16% Wz 15%
W Huawei 29%
[ Lenovo (post
Samsung Samsung Samsung Samsung Samsung motorola) -3%
31% 25% 24% 25% 24% [ Apple 10%
[ samsung 2%
2013 2014 2015 2016 2017 /7~ \
% Main Chinese  14% 19% 23% 299%, 32% @
% Top 32013's 53% 48% 46% 44% 44% +4%

2013's Top 3 Smartphone vendors have lost share while Chinese have rapidly grown: top 8 players in
2017 represent ~75% of the market

Source: Canaccord Genuity Analyst report on Apple, June 2016
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e In PC segment the industry been consolidating; recent consolidation mostly organic

Historically, major acquisitions accelerated
PC consolidation

Top 10

100%+

804

604

404

204

vendor shipments, WW PC Market
131M 151M 228M
Other
Other Other
Apple
Ace;r Gateway Gitpeml:y
Toshiba -%- Novo Fujitsu Siemens
Gateway NEC Teslilog
NEC Acer
- : Toshiba Acer
Fujitsu Siemens

Fujitsu Siemens

Lenovo

IBM

g
HP
Dell

HP

Top 3 players gained ~9% share since 2011,
mostly organically

2000 2003 2006

HP acquires Compag Lenovo acquires
2001) IBM PC (2004)

Worldwide PC Market Share, by Shipments

365M

315M

100%-
Other PC [l Other PC
80- Other named
" — 5P P Toshiba
Toshiba |l
| ncer |
I
Acer 1
R - R
| Dell | I
1 |
l rgpq Lenovo
2041 Lenovo ;| I
I P 1 [
|
1 i 1
I HP o |
. - L |
0
2011 2014

-9%
-19%
-3%
-46%
-22%
-13%
3%
3%

-14%

-2%

11%

-3%

# of “Other named
players”
decreased from
80 to 50

Lenovo’s 3
acquisitions added
< 1pp share
(Medion AG,
CCE, JV with
NEC)

Dell, HP and Lenovo emerge as top 3 players;
HP and Lenovo assisted by M&A

Majority of consolidation since ‘11 was organic
- Few acquisitions by top 3 players
- Majority of decrease in “Other” from small OEMs exiting

Note: “Other top players” include other players explicitly mentioned in the Gartner report (~80 players); Does not include Dell’'s acquisition of Wyse as thin clients not included in PC market

Source: Gartner “Market share: Devices, All Countries, 4Q14 Update”; IDC WW PC Market
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@ Software-oriented vendors arena is still highly fragmented

In 10T big mer-facing (oT2C) Business-facing (IoT2B)

established Logistics/ Gvt. & M f Fi ial Int

. . . ) ogistics Vt. anuf. inancial ntegr.
vendors face Home Life-style | Mobility REEN Energy trans, Cities - Servicial Sves
Axeda [T AEELED | W ooy mskt

competition et
UCMEDIX .
from smaller/ Qs AcheraTechm | enighted | OnASS| Verifone' -
.. - GRIDMOAILITY 40 wincor <Gl
specialized .0, €9 Langs, wanaty | @ Sogeuest 1518 hoxeo
‘ YIS ELAR Grars

DEBOLD @

players i | awBONE
] ] Analytics software ' @
OIIkVIeW +ﬂ-' tableaw @SDMHFE AtlgEO g Palantir elster Deloitte
| | KV Database 2
ORACLE m Microsoft ~ 22882 pEMAC w GENPACT
Open source platforms Proprietary platforms
K

@ senseiot  E®respen A 0SITO | xively Axeda zonoff Y Frecdomeor  [NENEN

Computing Network o n Storage gl Infrastructure SW InfDQyS
i Hetapp @ B Microsoft @ +ia
=R

= vl EMC
m CISco @ JjuniePer ORACLE DEAL Crumesows: |[ORACLE  ™ew» @

Security & atm & W CSPs/Carriers . & -
- Yerizan R =20 2o casaze 9 @irtel =i 5"2 b

f/

Comm Services

. j alaln Gateways and Network Equipment =
HW Equipment Symantec. NETGEAR 'flcco  ericsson Z I huawe SN JuniPer pADe
i Connectivity Platform Connectivity Protocol
10T @ sympIfg | L MESH : . | Fegh
" “  [QwooE TingWorx  SSTEM Rlec ) Bluetooth RRpj; | Manindra
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0s (RWT WIND RIVER Contiki “ £ ,,:E?:‘: ic5 =
Consumer o Industrial
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Q. value added categories demand will be fueled by continued technology advancements

Cost of compute:
Reduced cost of compute
driven by Moore’s Law supports
explosion of sensors and

devices

Ubiquitous connectivity:
Low cost connectivity and
bandwidth across the globe

Mega-trends
support massive
opportunity in the

“Internet of

Things”

Advanced analytics:
Emergence of new
analytics methods strengthens ability
to extract insight from data (machine
learning, artificial intelligence,
unstructured processing)

Cloud infrastructure:
Scalable, reliable and
services-based infrastructure
lowers cost
for companies of all sizes
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Wearables and Cybersecurity market

Worldwide wearables
shipments, by product,

Worldwide wearables
installed base, by product,

2013-18 2013-18
CAGR CAGR
125 My '13-'18 350 My '13-'18
112 ~809
80% 216 ~100%
B v m N/A
1001 93 2004
-
162
754 99% 1501 — 123%
65
103
501 o 1001 I
. 57
251 19 62% 50 [ | 91%
- 23
5 6 =

0
'13 '14 '15 '16 '17 '18

Wrist Band

Source: IDC 2014

. Smart Watch

0
'13 '14 '15 '16 '17 '18

. Smart Glass

New emerging technologies are expected to experience considerable growth

IT Security Market Global
(euro/bln)

IT Security Market Italy
(euro/min))

CAGR 9-10%
120

75

2015 2020E

0,9% 2,0%
750 757 772
370 372 378
278 285 295
102 100 99
2012 2013 2014

Key areas for future growth are
security analytics / SIEM, threat
intelligence, mobile and

cloud security

Italian market has been growing at low
single digit, driven mostly by SW and
services

Source: Gartner, Markets and Markets, IDC, Assinform Report 2015

H Services
BSwW
HW
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Q,‘ Increasing penetration of "as a Service" models - Printing Services and Cloud laaS

euro/min

AGR '15-'18:
CAGR '12-'15: CAGR 1518
-4,0% !
<:3.351M >
€3.095M . €3.102M CAGR
€2.945M  €2.960M  €3.038M  €3.084M ATl I
490 1 550
Ll
‘@ Printing <5,5%: 6,9%
Services 1
:

—

1.873
I Consumables

-5,0%

1,2%

Ml PrintHW/SW |-6,4% 1 -1,1%
2012 2013 2014 2015 2016 2017 2018
0
i 0% 0% 0% 0% 0% 0% 0%
IaasS
CAGR '15-'18:
+6,9%
euro/min . CAGR | | CACR
CAGR '12-'15: €2.448M 12-15 | | '15-18
+2,6% €2.290M
€2.005M €2.135M Mlaas 18,1% | 17,5%
€1.854M  ¢1.835M  €1.890M 1.076 .
921
. 663 779
M Hosting 4,3%
347 368 390 410
'
215 228 240 Py M Colocation | 4,1% | 5,0%
:
:
E ..................................
:
M Data Centef -6,5% | -3,0%
on Premise: 1
2012 2013 2014 2015 2016 2017 2018
0y
%o 22% 25% 29% 33% 36% 40% 44%

IaasS

i

Enterprise Print End-User

Spending Italian Market Evolution

Note: laaS includes both Virtual Private Cloud and Public Cloud
Source: Gartner

i

Data Center Services

Italian Market Evolution

Note: laaS includes both Virtual Private Cloud and Public Cloud
Source: Internal estimates on Sirmi, Gartner and Assinform
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@ Distributors’ route gaining share vs direct model

ICT market: share intermediated by distributors

in Italy and Spain (% / 2011-2016)

% on total market value P —
35,0% 35,5% 39,9% 43,5% 46,9% 50,6%
2011 2012 2013 2014 2015 2016
% on total market valtir_\ v
—
35,9% 41,0% 43,5% 46,2%

2011 2012 2013 2014 2015 2016

Source: Sirmi; Company internal data; Expert interviews; Bain analysis; DB Context

Role of distributors is expected to increase
since...

e ... deflation in the hardware market is making
direct sales less attractive

IT offering is experiencing increasing
complexity and heterogeneity

. small-medium enterprises using distributors
as main route to market are growing share

e ... increasing channel usage by Vendors
previously oriented to the direct sale

e ... new pure play vendors, focused on new
technologies/ niche applications with value
distributors as road to mass market
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@) Increasing weight of distributor

Increasing weight of distributor in line with worldwide trend and ICT & CE major vendors channel strategy

@

Major Themes

Examples Of Recent Vendor Announcement

Increase market
penetration

Smartphone vendors
switch go to market
strategies

Expanding partner
program to include
cloud partners

Increasing indirect
channel’s share of
total sales

Increasing thresholds
for top tiered partners
and providing greater
rewards

Source: lit search, vendor websites

Candy ‘go-to-market’ strategy leverages distribution channel to reach higher
share of addressable market in Europe

Canoy

Smartphone vendors switching towards distribution mainly due to expansion .
in the market of new comers Chinese players, with no access to end market -’
(eg. Spain) and by carriers not focusing on hardware

in the short term, some carrier partner with vendors to provide attractive offer ‘

to customers and increase volumes (eg. Vodafone and Apple) vodafone
. . _ otfrat] s

Cisco & HP created new cloud partner programs with the following features: CisCOo.

- mew access to distributor network, increased access to MDF, technical support,

dedicated financing & flexible licensing/loans m

~40% of sales through the channel reached in 2015, through:

- increased the customer revenue cutoff between enterprise (direct) and general w
business (indirect) from 500.0 euro/min to 1.0 euro/bln bl .‘ 4

- re-oriented its inside sales org to exclusively support channel partners by
generating leads, helping cross-sell & up-sell etc.

Citrix increased the standards and rewards for tiered partners:

- increased annual sales requirements & # of certified sales & technical people to 3.5 euro/min and
16 people for platinum partners, 850 euro/000 and 7 people for gold partners

- created more differentiated financial benefits to partners based on tiers

CiTRIX
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@ Digital Transformation initiatives will drive the end market (business) IT

Digital Transformation initiatives will drive the end market (business) IT spending switch from run to change

Run vs Change ICT Spending 2015-2020 Evolution

BANKING INSURANCE ENERGY & UTILITIES

CAGR CAGR

'15-'18: - , CAGR '15-'18:
15-'18: CAGR

+2,1°/0 '15-'18

o CAGR
+3,1% '15-'18 I% '15-'18

| | { €1.896M
€5.143M o €1.652M

€1.763M
€1.508M

Change Change
43% 50%

8,0% Change
38%

Change Change 0
3802 45% 8,4%

-2,7%

-0,9% -1,6%
Total Total Total Total Total Total

ICT Spending ICT Spending ICT Spending ICT Spending ICT Spending ICT Spending
2015 2018 2015 2018 2015 2018

Source: Internal estimates on Assintel and IDC



@ E-commerce in Italy and Spain at early stages compared to European countries

E-commerce in Italy and Spain at early stages compared to mature European countries (France, UK and Germany), growing at >20%cagr

E-commerce sales by country(euro/min | 2015)

Growth and penetration by country (% | 2013-2015)

Online Sales
2013-2015 (euro/min) 70,651

40,119
36,784 ‘e

20%
28%

17%

Italy Spain France Germany UK

Consumer Electronic is second biggest E-commerce category in
most markets

Sources: Forrester 2016, MIP 2015, Bain analysis; excludes tourism

M Other
[l House goods

M Food &
Beverage

M Entertainment

[l Clothes &
Equipment

M Car parts

[ Beauty &
Personal Care

30%
Online Sales Cagr '13-'15 (%)
Italy
201
Spain France UK
Online Sales
2015 (euro/min)
10+
Germany
0 T T
0 E-commerce penetyggion 2015 (%) 20%

Italy and Spain have low E-commerce penetration but growth

rates higher than other mature markets
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Market trends and implications for Esprinet strategy (1/2)

Geography/

Macro-economic

Vendors

KEY MARKET TRENDS

IMPLICATIONS FOR ESPRINET STRATEGY

Improved macroeconomic outlook within
Esprinet reference markets (ltaly, Spain,
Portugal), in terms of:

- GDP growth
- disposable income
- IT spending

Consolidate position in Italy and Spain with
objective to gain up to 5% MS in both markets
Step-up in Portugal with ambition of
accelerated growth

Evaluate external growth options to enter at scale
in other European markets only in a second step

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
fragmented base of small, niche pure play,
SW-oriented vendors, focusing on emerging
technologies and innovative applications

Value/Consolidated vendors:

invest in logistics assets to be the best partner as
fulfiller while differentiating with value added
services (e.g. category mgmt.,, CRM & advanced
analytics)

Niche/emerging vendors in IT Value:

- reinforce brand and offering and fully support their
customer base enlargement, also taking

advantage from specialist distributors suffering
from margin pressure and small scale

Traditional IT & CE (e.g. smartphones),
with limited space for further disruptive
innovation going forward and pressure on
sell-out prices

Emerging technologies and innovative
applications (eg. loT) will drive value
added IT & CE products demand growth

Focus towards value added / high margin
categories with growth potential (e.g. IT Value)

Build role as distributor in emerging
technology value chain enlarging the customer
base (e.g. installers for 10T sensors)

Continue developing as-a-Service value
proposition (focus on ‘printing’ and ‘cloud)’
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Market trends and implications for Esprinet strategy (2/2)

Distribution

KEY MARKET TRENDS

IMPLICATIONS FOR ESPRINET STRATEGY

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

New categories could shift from direct to
indirect model (eg. white goods, industrial
sensors & SW, etc.)

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

Some categories still have a fragmented
distributors’ base

Continue to lead industry consolidation in Italy
and Spain to enable margin recovery process

Develop efficient vertical sales process to
address emerging product categories (e.g.
industry loT/sensors/wearables) and categories
shifting to distribution (e.g. white goods)

Evaluate potential M&A on selected categories
(i.e. consumables, IT Value, niche vendors) to
acquire new contracts and capabilities and
accelerate MS increase

Digital Transformation initiatives will drive
the end market (business)
IT spending switch from run to change

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

Develop new services and integrated
solutions to grow on VARs and SMB

Develop ad-hoc coherent strategy for e-tailers
with focus on pure players:
- invest in marketing to drive specific brands

- proactively pursue ‘long tail’ products sales
growth
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Strategic guidelines
and initiatives



Key actions and strategic initiatives (1/2)

Traditional IT

Corporate resellers solutions (Assoteam, vertical alliances)
SMB value-added solutions (New Web site, CRM, C&C)

Value solutions

C h ann EI S Value-added retail solutions (OK Retail)
FU l fl l l men t PCs/Mobility/Other CE Goods
. consumer Retailer/E-tailer/Telco/Corporate/Public Sector
é Traditional data center technologies (server, storage, software,

networking)
Videosurveillance/Auto-1D
Key next generation technologies: Information Security, Managed

\. Printing Solution, Cloud, Big Data, Hyperconvergence
f
. Mobility accessories (own brand «Celly», originals)
AC cessaories IT accessories & components
L Office supplies

Consumer
Verticals

Sport technology (own brand «Nilox»)
White goods

=> Improve

=> Expand

—) Rea
options
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Key actions and strategic initiatives (2/2)

Traditional IT

Corporate resellers solutions (Assoteam, vertical alliances)
SMB value-added solutions (New Web site, CRM, C&C)

Stabilize margin
erosion, increase
customer loyalty

Increase productivity
in order to gain
acceptable ROIC and
free resources to re-
direct towards more
profitable segments

Increase profitability in
less mature and
growing businesses

C h ann el S Value-added retail solutions (OK Retail)
Fu l fl l l men t PCs/Mobility/Other CE Goods
consumer Retailer/E-tailer/Telco/Corporate/Public Sector
4 Traditional data center technologies (server, storage, software,
. networking)
Val ue so | utions Videosurveillance/Auto-1D
Key next generation technologies: Information Security,
\\ Managed Printing Solution, Cloud, Big Data, Hyperconvergence
-
. Mobility accessories (own brand «Celly», originals)
AC cessaories IT accessories & components
L Office supplies

Increase profitability in
less mature and
growing businesses

Consumer
Verticals

Sport technology (own brand «Nilox»)
White goods

Longer term bets on
potentially
«transformational»
opportunities

Capitalize
on Vinzeo
KH in Italy

Capitalize
on Vinzeo
acquisition

in Spain
and EDSLan
in ltaly

Fully
leverage on
Celly
acquisition

Capitalise
on Nilox

KH




Key drivers on M&A and geographies

( )

Selected targets
supporting
strategic
«expand areas»

f

Selected targets
supporting
strategic
«expand areas»

Reference markets

Selected target
to gain stronger
footprint

N

Opportunities to
evaluate in
mid-long term

N y
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2015A-18E Financials



Esprinet Group — Profit & Loss 2016

8.381

Annual 2016
(euro/000) Italy Iberian Pen. Elim.
S Mewis cay tosen STTS vaw S Swee Vel vpeer Snoend e gl OO

Sales to third parties 1.900.972 11.042 30.415 53.212 - 1.995.640 690.275 26.785 741 328.889 - 1.046.689 - 3.042.330
Intersegment sales 50.849 - 1911 1.678 (7.932) 46.506 20.845 25 - 1.269 (22.139) - (46.506) -
Sales 1.951.821 11.042 32.326 54.890 (7.932) 2.042.146 711.120 26.810 741 330.158 (22.139) 1.046.689 (46.506) 3.042.330
Cost of sales (1.848.942) (10.128) (18.071) (47.172) 7.948 (1.916.365) (683.589) (26.320) (873) (319.961) 22.139 (1.008.404) 46.334 (2.878.435)
Gross profit 102.879 914 14.255 7.718 16 125.781 27.531 490 68 10.197 - 38.285 (172) 163.895
Gross Profit % 53% 83% 44,1% 141% -0.2% 6,2% 39% 18% 9,2% 31% 37% 54%
Other incomes - - - 2.838 - 2.838 - - - - - - - 2.838
Sales and marketing costs (28.706) (130) (8.882) (4.193) @) (41.913) (5.918) (310) (80) (1.654) - (7.940) 18) (49.871)
Overheads and admin. costs (54.463) (122) (3.640) (2.816) 74 (60.967) (13.355) (515) (50) (3.438) - (17.357) 28 (78.296)
Operating income (Ebit) 19.710 662 1.733 3.547 88 25.739 8.260 (335) (42) 5.105 - 12.988 (162) 38.566
EBIT % 1,0% 6,0% 54% 6,5% -11% 1,3% 12% -1.2% -57% 15% 12% 13%
Finance costs - net (1.908) (51) (284) (128) 1.272 (1.099) (1.264) (50) 4) (429) - (1.748) - (2.847)
Share of profits of associates - - 1 - - 1 - - - - - - - 1
Profit before income tax 17.802 611 1.450 3.419 1.360 24.641 6.996 (385) (46e) 4.676 - 11.240 (182) 35.720
Income tax expenses (4.925) (193) (382) (193) (334) (6.027) (1.631) 76 12 (1.33D) - (2.874) 51 (8.850)
Net income 12.877 418 1.068 3.226 1.026 18.614 5.365 (309) (34) 3.345 - 8.366 (111) 26.870
- of which attributable to non-controlling interests 224 () 203
- of which attributable to Group 18.390

26.667
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Financial KPIs 2016

% var.
(euro/000) notes 2016 % 2015 2014 notes %
16/15
Profit & Loss
Sales 3.042.330 100,0% 2.694.054 100,0% 13% 2.291.141 100,0%
Gross profit 163.895 5,4% 156.864 5,8% 4% 141.836 6.2%
EBITDA (©) 43.072 1,4% 50.558 1.9% -15% 45139 2,0%
Operating income (EBIT) 38.566 1,3% 46.499 1.7% -17% 41.086 1.8%
Profit before income tax 35.720 1.2% 42.247 1.6% -15% 39.100 1.7%
Netincome 26.870 0.9% 30.041 11% -11% 26.813 1.2%
Einancial data
Cash flow [#)] 30.820 33.378 30.080
Gross investments 11.710 5731 3.593
Net working capital 3) 102.322 21.905 58.627
Operating net working capital @) 102.046 34.512 77.431
Fixed assets (5) 124.516 101.083 98.058
Net capital employed (6) 212.535 111.692 144.588
Net equity 317.956 297.606 274.872
Tangible net equity @) 225.299 221.695 198.605
Net financial debt ®) (105.424) (185.913) (130.284)
Main indicators
Net financial debt / Net equity (0.3) (0.6) (0,5)
Net financial debt / Tangible net equity (0,5) (0,8) (0,7)
EBIT / Finance costs - net 135 11,0 20,7
EBITDA / Finance costs - net 151 11,9 22,7
Net financial debt/ EBITDA 24 (37) (29)
Operational data
N. of employees at end-period 1.327 1.016 969
Avarage number of employees ) 1173 993 972
Earnings per share (euro)
- Basic 0,52 0,59 -12% 0,53
- Diluted 0,51 0,58 -12% 0,52
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Esprinet Group - Profit & Loss 2015A-18E («as reported»)®)

Esprinet Group
Plan 2016A-18E

(euro/min) Esprinet Group Esprinet Group Esprinet Group CAGR 15-
euro FY15A FY16A "as reported" FY18E 18E
Sales 2.694 100,00% 3.042 100,00% @ 3.780 100,00% 12%
Cost of sales (2.537) -94,18% (2.878) -94,61% (3.565) -94,32% 12%
Gross Profit 157 5,82% 164 5,39% 215 5,68% 11%
Other income 3 0,09%

SG&A (110)  -4,10% (128)  -4,21% (148)  -3,92% 10%
EBIT 46 1,73% 39 1,27% 67 1,77% 13%
D&A 3 0,11% 3 0,11% 4 0,10% 9%
EBITDA 49 1,84% 42 1,38% 71 1,87% 13%
Finance costs - net (4) -0,16% (3) -0,09% (1) -0,04%

Profit before taxes 42 1,57% 36 1,18% 65 1,73% 16%
Taxes (12) -0,45% (9) -0,29% (17) -0,45%

Net profit 30 1,12% 27 0,89% 48 1,28% 17%
Tax rate 29% 25% 26%

Var. % y-o-y

Sales 13%

Gross Profit 5%

EBIT -17%

EBITDA -15%

@ Includes EDSLan and Vinzeo results since their respective consolidation (08/04/16 and 01/07/16). Mosaico and VV-iberian figures since their acquisition. 45



Esprinet Group - Profit & Loss 2015A-18E («pro-formax»)®

(euro/min)

Esprinet Group
FY15A

Esprinet Group
FY16A "pro-forma"

Sales

Costof sales
Gross Profit
Other income
SG&A

EBIT

Var. % y-0-y
Sales

Gross Profit
EBIT

@ Includes EDSLan and Vinzeo results since January 1t, 2015. Mosaico and VV-iberian figures since their acquisition.

2.694 100,00%
(2.537) -94,18%
157 5,82%

(110)  -4,10%
46 1,73%

3.281 100,00%

(3.107) -94,71%

174 5,29%

3 0,09%

(136)  -4,13%

a1 1,25%
22%
11%
-12%

=

Esprinet Group CAGR 15-
FY18E 18E

3.780 100,00% 12%

(3.565) -94,32% 12%

215 5,68% 11%

(148) -3,92% 10%

67 1,77% 13%



Sales 2015A/2018E
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euro/min

Gross Profit 2015A/2018E
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SG&A 2015A/2018E
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Key drivers on operating working capital® (1/2)

60

50

40

30

20

10

Esprinet S.p.A. and Esprinet Iberica working capital improvement from spike in 2016 mainly due to the following:

- expected de-stocking of «retail» products both in Italy and Spain;

- increased weight of mobility devices enjoing better rotation;

- higher efficiency in credit notes cash-in in Italy:

- stabilising utilization of ‘non recourse’ factoring schemes and 3-year securitization program (Esprinet
Italy+VV).

WC Days Esprinet S.p.A. & V-Valley WC Days Esprinet iberica

70

62 60
48 60 _
45 45 44 50 50
41 42 m 48
39 36 37 40 37 % 37 38 50 44 45 43
30 40 38 3738 3738 37381
31
30
20
10
(e (e (e (e 0 L1 | | |
Avg 2015 Avg 2016 Avg 2017 Avg 2018 Avg 2015 Avg 2016 Avg 2017 Avg 2018
mDIO mDSO = DPO @Cashcycle mDIO mDSO = DPO OCashcycle

@ Figures 2016 are Oct. 2016 expectation
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Key drivers on operating working capital! (2/2)

Vinzeo, EDSlan and Celly to mantain same efficiency in working capital management as expressed by 2016 %
of sales.
Stabilising utilization of ‘non recourse’ factoring schemes (Vinzeo).

60%
0,

50% 48% 49% - :

40% | ! :
(]
© 30% 1 g T
» : | :
c , : : :
° : | : ;
o 1 ! 1 1
- |

10% : l i

0%
2015 2016 2017 2018

Cash cycle Vinzeo (%)

Cash cycle Celly (%) Cash cycle EDSlan (%)

@ Figures 2016 are Oct. 2016 expectation



Corporate Governance



Star requirements / Compliance to Corporate Governance Code

Esprinet is listed in the STAR Segment the market segment of Borsa Italiana’s equity market (MTA-Mercato
Telematico Azionairo) dedicated to mid-size companies with a capitalization less than 1.0 euro/bln, which
voluntarily adhere to and comply with a number of strict requirements:

- high transparency, disclosure requirements and liquidity (free float of minimum 35%);
- Corporate Governance in line with international standards.

Major requirements to mantain the STAR ‘status’ are the following:

- interim financial statements available to the public within 45 days from the end of first, third and fourth quarter;
- favourable auditor’s report on their latest individual and consolidated annual financial statements;

- consolidated annual financial statements not challenged by Consob;

- bi-lingual publication on the websites (Italian and English) post interim management statements, yearly
financial reports, half-yearly financial reports, consolidated annual financial statements (together with any
other information specified by Borsa Italiana in the Instructions);

- mandatory presence of a qualified investor relator and a “specialist” [eg. an intermediary charged (a) to
display continuously bids and asks subject to certain limits, (b) produce researches on the issuer and ( ¢)
organise meetings between the management and professional investors];

- adoption of the organisational, operational and control models provided for in art. 6 of Leg Decree 231/2001,

- application of Corporate Governance Code in relation to (i) composition of the Board Of Directors, (ii) the role
and functions of non-executive and independent directors, (iii) the creation and working of internal committees
of the Board Of Directors, (iv) remuneration of directors (v) appointement of a control and risk committee.

Esprinet is fully compliant® with the Code of self-discipline (Corporate Governance Code).

@ With two minor exceptions which are explained as permitted by the Code S8



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 Comprel
beginning in 1983 and, following
the merger with Celomax, he has
served as Chairman of Esprinet.

Maurizio Rota, was born in Milan
on 22 December 1957. After his
early professional experiences as
sales supervisor for companies
operating in the information
technology industry, in 1986 he
founded Micromax, serving as the
company’s Chairman.

Today Mr. Rota is the Vice
Chairman and Chief Executive
Officer of Esprinet.

Alessandro Cattani, was born in
Milan on 15 August 1963. After
completing his first degree in
electronic engineering, he earned a
management Master (“CEGA”) at
the Bocconi University in Milan.

From 1990 to 2000 Mr. Cattani
worked on the development of
management consulting projects
and he currently serves Esprinet as
Chief Executive Officer.

Board of directors’ profile

Francesco Monti

Maurizio Rota

Alessandro
Cattani

Valerio Casari

Matteo Stefanelli

Tommaso
Stefanelli

Marco Monti
Mario Massari

Andrea Cavaliere

Chiara Mauri
Cristina
Galbusera

Emanuela
Prandelli

Position

Chairman

CEO

Deputy
Chairman

CEO
CFO
Director
Director

Director
Director

Director

Director

Director

Director

Strategy
Comm.

X

Control and
risk
Comm.

Remun.
and
appointment
Comm.

Comp. and
sustainability
Comm.




Shareholders agreement

Approximately 32.1% of total shares are locked up into a shareholders agreement signed on February 24th 2016

with effectivity and validity in force until 19t February 2019.

More particularly the agreement involves n. 16,819.135 Esprinet ordinary shares (PRT.MI) out of 52,404,340,
total shares, as better described in following table below, and provides, inter alia, for an agreement (i) to vote the
members of Esprinet’s Board of directors/Board of statutory auditors and (ii) to limit the transfer of shares.

Shareholder

locked-up
Total 16,819.135
Francesco Monti 8.232.070
Paolo Stefanelli 3,900,000
Tommaso Stefanelli 750,000
Matteo Stefanelli 750,000
Maurizio Rota 2.652.458
Alessandro Cattani 561.607

N° ordinary shares

% on total
issued shares

32.095%

15,709%

7.442%

1.431%

1.431%

5.010%

1.072%

% on total

locked-up shares

100.000%

48.945%
23.188%
4.459%
4.459%
15.610%

3.339%
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Corporate Social
Sustainability



Esprinet S.p.A. sustainability report: key metrics G

Integrated management system
Quality,
Environment,
Health and

Safety

180 events

on the territory

attended by 6760
customers

89% 53%

Employees involved in female representation
the work performance

appraisal process

661 530

of new recruits in 2015
aged under 30 years

workforce employees

Source: Esprinet S.p.A. 2015 Sustainability Report



Group Headquarter:

Esprinet S.p.A.
Via Energy Park 20
Vimercate (Italy)
www.esprinet.com

esprinet

Esprinet Iberica:

Nave 1, Campus 3-84,
calle Osca 2

50197 Zaragoza (Spain)

Investor Contacts:
http://investor.esprinet.com
investor@esprinet.com

Investor Relations Director:
Michele Bertacco
michele.bertacco@esprinet.com
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