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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 proposalsdescribedherein. Forward-looking statementsmay include, in particular, statementsabout future events,
future financial performance,plans,strategies,expectations, prospects, competitive environment, regulation, supply and demand. Esprinethasbased
these forward-looking statementson its view and assumptionswith respect to future eventsand 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 financial performancemay be better or worse than anticipated. Giventheseuncertainties, readersshould not put undue relianceon any forward-
looking statements. The information contained in this presentation is subject to changewithout notice and Esprinetdoesnot undertake any duty to
update the forward-looking statements, and the estimatesand the assumptionsassociatedwith them, exceptto the extent required by applicable laws
andregulations.

Forward Looking Statement



Why investing in the Esprinet Group

Latest trading update

Annexes

AGENDA



WHY INVESTING 
IN THE 
ESPRINET 
GROUP
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Well Positioned to Embrace the Tech & Green Evolution

We are the largest  distributor in Southern Europe 
(Italy Spain & Portugal)of high-tech products and 
consumer electronics.

We are also a reference player in the supply of 
applications and services for digital transformation. 

For the past year we entered the distribution of 
technologies for green transition, almost doubling our 
addressable market.

1,808
people

4.1 ϵ. 
sales in 2024

22% 
market share 

39.2 ϵ. 
IT&CE in 

Southern Europe (1)

5% 
CAGR 

of 5 last years (1)

6% 
CAGR 

of 3 next  years (1)

(1) Source: IDC's Worldwide ICT Spending Guide Enterprise and SMB by Industry, February (2025)
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Esprinet Group: the Essence of our Growth Strategy

IN HIGHLY TRANSFORMATIVE TIMES, WE ARE STRENGTHENING OUR BUSINESS MODEL TO UNLOCK MULTIPLE OPPORTUNITIES FOR 
FUTURE GROWTH, EXPANDING OUR PRESENCE IN CRUCIAL TECHNOLOGIES TO DELIVER STRONG SHAREHOLDER RETURNS

Born in 2011

The reference player in the supply of applications and 
services for digital transformation, cloud computing 
and cybersecurity in Southern Europe.

Mission:
enable the adoption of advanced digital technologies 
by companies and institutions.

Product categories:
Advanced IT Solutions & Services

Opportunities ahead:
Å Digital Trasformation
Å Artificial Intelligence
Å Cybersecurity

2@= %JGMHӐK GJA?AFӅ :GJF AF ҐҎҎҎ

The leading distributor of tech products and consumer 
electronics in Southern Europe. 

Mission: 
bring technology faster to families, companies and 
public administration and reduce the digital divide.

Product categories:
Screens (PCs & Phones) & Devices (CE & IT peripherals)

Opportunities ahead:
Å Rebound in IT Spending & Product Refresh
Å Artificial Intelligence

Born in 2024

The key player in the supply of technologies for 
renewable energy and energy efficiency.

Mission: 
facilitate the convergence between digital and green 
economy for companies, institutions and families.

Product categories:
Solar & Photovoltaic, Smart Builing & High efficiency 
Datacenter facilities

Opportunities ahead:
ÅGreen Transition
Å Datacenters for Artificial Intelligence

ҕҔổ G> %JGMHӐK K9D=K

ҒҎổ G> %JGMHӐK # '2"

76%
ҐҎổ G> %JGMHӐK K9D=K

ғҐổ G> %JGMHӐK # '2"

Ғổ G> %JGMHӐK K9D=K

Җổ G> %JGMHӐK # '2"

Figures referring to FY 2024
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ROCE Driven  Strategy

EVOLVING TO VALUE-ADD DISTRIBUTION

ÅExpanding and investing in new advanced 
technologies to guide businesses through digital 

transformation

ÅSupporting increasingly complex ecosystems, 
providing vendors and solution providers with 

access to a dedicated group of advanced 
technology professionals with technical, sales, 

and marketing expertise

ÅRemoving much of the complexity for vendors 
and solution providers with the latest digital 

platforms and cloud marketplaces

ÅMain contributor: V-Valley

ENTERING THE SERVICE SPACE 
& CONQUERING ADJACENCIES

ÅProviding Services to vendors & resellers: demand 
driven by greater digitalisation resulting in 

greater complexity is creating a strong need for 
distributor-provided services

ÅGetting a bigger portion of the value in the IT 
value chain

ÅGaining ground in other areas, seizing 
opportunities deriving from the convergence of 

some sectors towards technology

ÅMain contributor: Zeliatech

GROWING BUSINESSES WITH LOW WORKING CAPITAL ABSORPTION 

ÅLooking at the structure of the balance sheet, optimizing the average invested capital essentially means 
optimizing the average working capital

ÅThe average working capital is optimized if the cash conversion cycle remains less than approx. 20 days

ÅMain contributor: Esprinet

NOPAT

CAPITAL 
EMPLOYED

A STRATEGY DRIVEN BY RETURNING VALUE TO SHAREHOLDERS, IN AN EXCELLENT 
STRATEGIC COMBINATION BETWEEN THE THREE DIVISIONS.
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Capital Allocation  Priorities

ÅContinued strategic investment evolving to 
value-add distribution

ÅFuel high-potential adjacent businesses

Å2024 Dividend payout at about 90%

ÅFlexible Share Buyback approach

ÅSeizeopportunities coming from areas with a 
strong rate of innovation 

ÅSeizeopportunities deriving from the 
convergence of some sectors towards the 
tech one

ORGANIC GROWTH M&A CAPABILITYSHAREHOLDER RETURN

CASH FLOW GENERATION TO PROVIDE FINANCIAL FLEXIBILITY

9{twLb9¢ Dwh¦tΩ{ /!tL¢![ {¢w¦/¢¦w9 {9w±9{ ¢h 9b{¦w9 ¢I!¢ ²9 I!±9 {¦CCL/L9b¢ CLb!b/L![ C[9·L.L[L¢¸ ¢h t¦w{¦9 {¢w!¢9DL/ Dh![{ 
AND PRESERVE A STABLE FINANCIAL STRUCTURE BASED ON A STRONG BALANCE SHEET. 
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Cash Flow and Capital Allocation

Average 
Last 10 Years

Average 
Last 5 Years

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Cash cycle days as reported 23.4 19.4 22.0 28.0 26.0 13.0 8.0 23.5 27.3 32.5 27.7 25.9 

Revenues 3,846,357 4,398,690 4,141,562 3,985,162 4,684,164 4,690,947 4,491,613 3,945,371 3,571,190 3,217,172 3,042,330 2,694,054 

Normalized Cash cycle days (average of  last 10 years) 23.4 23.4 23.4 23.4 23.4 23.4 23.4 23.4 23.4 23.4 23.4 23.4 

Normalized Working capital (based on average Cash cycle days of last 10 years) 246,428 281,815 246,428 281,815 265,341 255,321 300,105 300,539 287,768 252,772 228,799 206,117 

Delta Normalized Working Capital 11,855 2,514 11,855 2,514 10,020 -44,784 -435 12,771 34,997 23,973 22,681 11,202 

Cash flow generated from operations 57,705 71,214 66,592 52,915 88,375 83,045 65,144 55,132 37,438 39,300 40,235 48,877 

Cash out for net taxes payments -7,419 -8,318 -5,230 -8,866 -15,360 -6,222 -5,912 -2,757 -4,896 -3,505 -8,625 -12,815 

Operating cash flow 50,287 62,896 61,362 44,049 73,015 76,823 59,232 52,375 32,542 35,795 31,610 36,062 

Cash flow for provided by (- used by) capex investments -6,821 -8,865 -5,593 -13,482 -12,430 -5,839 -6,983 -5,191 -3,038 -3,705 -7,108 -4,839 

Cash flow provided by (- used by) changes in normalized working capital -11,855 -2,514 -10,020 44,784 435 -12,771 -34,997 -23,973 -22,681 -11,202 -22,313 -25,814 

Cash flow by (- used by) normalized investments activities -18,676 -11,379 -15,613 31,302 -11,995 -18,610 -41,980 -29,164 -25,719 -14,907 -29,421 -30,653 

Normalized free cash flow 31,610 51,517 45,749 75,351 61,020 58,213 17,252 23,211 6,823 20,888 2,189 5,409 

Cash flow provided by (- used by) delta from normalized working capital vs actual working capital 10,795 -49,648 -38,315 89,684 -319,658 -37,530 57,579 138,478 125,967 4,128 25,833 61,779 

Free cash flow as reported 42,405 1,869 7,434 165,035 -258,638 20,683 74,831 161,689 132,790 25,016 28,022 67,188 

Dividends paid -11,565 -16,118 0 -27,796 -25,562 -27,234 0 -6,919 -6,987 -6,987 -7,764 -6,403 

Treasury shares purchases (sales) -3,409 -4,303 0 0 0 -19,859 -1,656 -3,847 -3,928 0 0 -4,797 

Cash flow for M&A activities -16,757 -14,340 -5,764 -8,884 -8,889 -11,436 -36,727 1,448 0 -4,124 -91,551 -1,647 

Capital allocation -31,731 -34,761 -5,764 -36,680 -34,451 -58,529 -38,383 -9,318 -10,915 -11,111 -99,315 -12,847 

CONSISTENT GROWTH IN NORMALIZED FREE CASH FLOW FROM ~32 Mϵ ό[!{¢ мл-YEARS AVERAGE) TO ~52 Mϵ ό[!{¢ р-
YEARS AVERAGE).
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Normalized Free Cash Flow over the Last 10 Years: ~316 Mϵ

Total
Last 10 Years

Cash cycle days as reported  (average of  last 10 years) 23.4

Normalized Cash cycle days (average of  last 10 years) 23.4 

Average Normalized Working capital (based on average Cash cycle days of last 10 years) 246,428 

Cash flow generated from operations 577,053 

Cash out for net taxes payments -74,188 

Operating cash flow 502,865 

Cash flow for provided by (- used by) capex investments -68,208 

Cash flow provided by (- used by) changes in normalized working capital -118,553 

Cash flow by (- used by) normalized investments activities -186,761 

Normalized free cash flow 316,104 

Cash flow provided by (- used by) delta from normalized working capital vs actual working capital 107,946 

Free cash flow as reported 424,050 

Dividends paid -115,652 

Treasury shares purchases (sales) -34,087 

Cash flow for M&A activities -167,574 

Capital allocation -317,313 

ÅThe%JGMHӐKFree CashFlow is influenced by fluctuations in Working Capital

levels, which aredriven by changesin both Revenuesand CashCycleDays.

ÅOver the past 10 years, the averageannual CashCycleDaysamounted to 23.4

days,while over the last 5 yearsthe averagestood at 19.4 days. In 2024, the Cash

Cyclereached22.0 days.

ÅTheNormalized Free CashFlow represents the level of cash flow that would

have been generated if the CashCycleDayshad remained constant at the 10-

years average of 23.4 days, thus reflecting only the impact of changes in

revenuevolumes.

Å In E9F9?=E=FLӐKview, this indicator provides a more accurate

representation of the %JGMHӐKunderlying cash generation capacity, as it

neutralizes the effects of intra-annual or year-on-year fluctuations in the Cash

CycleӜtypically associatedwith seasonalityand short-term variationsin market

conditions.

ÅManagement remains focused on enhancing the long-term sustainability of

the average 23-days CashCycle and on reducing the volatility around this

benchmark over time .
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Distinctive  and Attractive  Key Takeaways

ƍWe are interesting for those looking for new investment opportunities to ride the macro 
trends of technology on the one hand and the green transition on the other. 

ÅToday 52% of total EBITDA Adj. comes from the V-Valley division (>4% EBITDA 
Margin business), focused on the supply of applications and services for digital 
transformation, cloud computing and cybersecurity.

Å8% of total EBITDA Adj. comes from the new Zeliatechdivision (>3% EBITDA Margin 
business), focused on the supply of technologies for renewable energy and energy 
efficiency.

ƍWe have already started the journey to grasp opportunities related to the growing strong 
demand for services (>35% EBITDA Margin business) driven by greater digitalization 
resulting in greater complexity.

ƍ5= 9J= 9 DAEAL=< >AP=< 9KK=LK AFL=FKALQ ;GEH9FQӇ O= <GFӐL J=IMAJ= E9BGJ ;9HAL9D AFB=;LAGFK A>
not to fund acquisitions as most of our investments are in working capital. We remain 
focused on improvement of sustainable working capital and consequent return to higher 
levels of ROCE.

ƍWe have a consolidated tradition of expansion also based on M&A operations; acquisitions 
will remain central to the Group's strategy.

ƍThe industry and the Group have a particularly attractive risk profile. 
We proactively manage risks to support sustainable growth of our business and to protect 
our people, assets and reputation. 

ƍWe are an Italian Small Cap with about 30% of the share capital in the hands of the 
founders, with governance awarded several times by various industry analysts. 
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Targeting Another Year of Profitable Growth

AFTER A 2024 SOLID GROWTH AND STEPS TOWARDS A CLEAR STRATEGIG REPOSITIONING, WITH A RESPONSIVE APPROACH TO A DYNAMIC WORLD: W E ARE 
TACKLING MACRO AND EMERGING TRENDS OF TECHNOLOGY TO ADVANCE OUR STRATEGIC INTENT AND BRING VALUE TO OUR SHAREHOLDES.

Tremendous 

opportunities

In times of rapid and 

profound changes, we 

will furtherly 

strengthen our 

business model to 

unlock the multiple 

opportunities 

available, broadening 

our presence in 

technologies crucial 

for future growth. 

Market share

We will take 

significant initiatives 

to support our 

ambition to

outgrow the market 

organically across all 

three divisions and 

all geographies.

Profitability

With continued care, 

we will take 

proactive measures 

to improve gross 

profit margin and 

align cost structure 

towards growth 

targets.

Working Capital

We will continue to 

work to improve our 

working capital, 

while maintaining 

flexibility to address 

potential headwinds 

and opportunities.

M&A

With a consolidated 

tradition of 

expansion also based 

on M&A operations, 

acquisitions will 

remain equally 

central to the 

Group's strategy

Shareholder Value

As a reflection of our 

progress, we 

continue to target 

profitable growth.



CURRENT 
TRADING 
UPDATE
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9M 2025 Highlights

ANOTHER QUARTER OF SOLID GROWTH PROVING THE GROUP'S ABILITY TO STRENGTHEN ITS POSITION IN 
KEY MARKETS FOR THE DISTRIBUTION OF ICT PRODUCTS IN EUROPE.

THE GROUP EFFECTIVELY MANAGED ALL PROFITABILITY METRICS, WHILE ALSO CONFIRMING ITS 
EFFECTIVENESS IN MANAGING OPERATING COSTS AND IMPROVING WORKING CAPITAL MANAGEMENT.

The ICT distribution sector has once again recorded excellent performances in the Iberian 

Peninsula, also supported by the favorable economic situation, and inItaly has shown a 

substantially flat trend since the beginning of the year.

Q3-25 confirmed the growth trend for the Group with gross sales increasing by 7%.

Focus on high-margin Solutions & Services segment contributed most to the Group's 

consolidation, confirming V-Valley division as a key player in digital transformation 

projects. In the green transition tech segment, Zeliatechdivision continued to grow in 

9M-25 (+10%) and, with the recent acquisition of Vamat, is creating prospects for further 

expansioninto a new and large addressable market. The Group also achieved significant 

results in the Screens segment, supported by opportunities related to the PC refresh 

cycle.

Gross profit was up +5% compared to 9M-24 at Euro 161.7 million with a Gross profit 

margin at 5.59%. Q3-25 Gross profit against Q3-24 was up +4% with gross profit margin  at 

5.29%.

EBITDA Adj. at Euro 37.3 million, +3% compared to the same period last year,  +4% in Q3-25 

against Q3-24. Operating costs grew by 6% in 9M-25 with a 4% growth in Q3-25 and their 

impact on sales, after the peak in Q1-25, is progressively decreasing quarter by quarter.

Cash Conversion Cycle at 28 days (+6 days compared to Q3-24 and -1 day compared to Q2-

25).

Net Financial Position negative for Euro 287.2 million (negative for Euro 327.5 million as of 30 

June 2025 and negative for Euro 344.3 million as of 30 June 2024).

ROCE at 6.4% (6.5% as of 30 September 2024).

In light of 9M-25 results, supported by the forecasts of sector analysts, the Group maintains 

unchanged for the current financial year its expectations of achieving an EBITDA Adj. 

positioned at the high end of the range between Euro 63 and 71 million.
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9M 2025 Sales Evolution
AFTER THE POSITIVE RESULTS RECORDED IN Q2 -нрΣ ¢I9 Dwh¦tΩ{ Dwh²¢I t!¢I 
CONTINUED IN Q3 - 25 AND THE FOCUS ON THE HIGH - MARGIN SEGMENT OF 
SOLUTIONS & SERVICES CONTRIBUTED MOST TO THE CONSOLIDATION.

(1) Data calculated on the basis of the Group structure, therefore by Country of invoicing. Refer to the press release to see thebreakdown of sales by customer origin. Unaudited figures. 
(2) Gross of IFRS 15 accounting and other adjustments.
(3) For all market data, source: Context (reporting distribution Gross Sales)
(4) Technologies for renewable energy and energy efficiency 

Sales distribution trend in Southern Europe
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-7%
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0% -1%

-7%
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Italy Screens Devices Solutions & Green Tech

13%
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12%
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Spain Screens Devices Solutions & Green Tech
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0%

6%
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3% 3%

9%

3%
6%

15%

Portugal Screens Devices Solutions & Green Tech

6% 5%

-2%

11%

6%

13%

2% 1%

6%
8%

-1%

8%

Southern Europe Screens Devices Solutions & Green Tech

H1-25 vs 24 Q3-25 vs 24 9M-25 vs 24

Q3-25 Net Sales 

As Reported

Q3-25 

Gross Sales(2)

Var. vs 

Q3-24 

Var. vs 

Q3-24 

9M-25 Net Sales 

As Reported

9M-25 

Gross Sales

Var. vs 

9M-24 

Var. vs 

9M-24 

Esprinet Market(3) Esprinet Market

Italy рсм aϵ слл aϵ +0% -2% мΣумт aϵ мΣфмп aϵ+1% +0% 

Spain отл aϵ пон aϵ +16% +16% ффф aϵ мΣмпт aϵ+9% +14% 

Portugal нт aϵ ну aϵ +49% +8% ст aϵ тн aϵ +62% +9% 

Morocco п aϵ с aϵ +42% n.a. мл aϵ мс aϵ +28% n.a.

By Country (1)

Esprinet Market Esprinet Market

Screens ром aϵ рпм aϵ +11% +13% мΣрнп aϵ мΣрот aϵ+5% +8% 

Devices мфу aϵ нлм aϵ +1% +2% слм aϵ слс aϵ -5% -1%

Solutions & 
Services

мфм aϵ нул aϵ +8%
+1%

снс aϵ усн aϵ +11%
+8%

Green Tech(4) пн aϵ по aϵ -9% мпо aϵ мпп aϵ +10%

By Product Category

Esprinet Market Esprinet Market

Retailers & 
E-tailers

оср aϵ отм aϵ +9% +9% фрс aϵ фсп aϵ +2% +6% 

IT Resellers рфт aϵ сфр aϵ +6% +5% мΣфот aϵ нΣмус aϵ+6% +6% 

By Customer
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P&L Q3 & 9M 2025 of the Three Dimensions

ҏӧ DD N9DM=K AF Ề Ӭ EADDAGFKӄ
2) The costs attributed to each pillar are the direct sales & marketing costs, some categories of general and administrative expenses directly attributable to each business line (i.e. credit 
insurance costs, warehousing cost) and, for the remaining G&A costs, a distribution proportional to the weight of the business line on the total revenues has been applied. Results not subject 
to audit.
3) Values shown may differ from those previously published because they represent updates and evolutions in clustering adopted subsequently and incorporated for the purpose of more 
uniform comparability.

Revenues EBITDA Adj . EBITDA Margin  Adj .

Q3 2025 Q3 2024 Delta ɲ ҈ Q3 2025 Q3 2024 Delta ɲ ҈ Q3 2025 Q3 2024 Delta

Screens 531.2 492.2 39.0 7.9% 2.8 3.4 -0.6 -17.6% 0.53% 0.69% -0.16%

Devices 197.6 201.2 -3.6 -1.8% 1.1 -0.6 1.7 0.0% 0.53% -0.30% 0.83%

Esprinet total 728.8 693.4 35.4 5.1% 3.9 2.8 1.1 37.5% 0.53% 0.40% 0.12%

Solutions 187.3 187.3 -0.0 0.0% 5.9 6.1 -0.2 -3.3% 3.15% 3.26% -0.11%

Services 3.3 3.3 0.0 0.0% 1.1 1.5 -0.4 -26.7% 33.33% 45.45% -12.12%

V- Valley total 190.6 190.6 -0.0 0.0% 7.0 7.6 -0.6 -7.9% 3.67% 3.99% -0.31%

Green Tech 42.4 47.8 -5.4 -11.3% 1.2 1.2 0.0 0.0% 2.83% 2.51% 0.32%

Zeliatech  total 42.4 47.8 -5.4 -11.3% 1.2 1.2 0.0 0.0% 2.83% 2.51% 0.32%

Total 961.8 931.8 30.0 3% 12.1 11.6 0.5 4% 1.26% 1.25% 0.01%

Revenues EBITDA Adj . EBITDA Margin  Adj .

9M 2025 9M 2024 Delta ɲ ҈ 9M 2025 9M 2024 Delta ɲ ҈ 9M 2025 9M 2024 Delta

Screens 1,523.7 1,452.8 70.9 5% 8.1 8.7 -0.6 -7% 0.53% 0.60% -0.07%

Devices 601.1 630.4 -29.3 -5% 1.0 2.5 -1.5 -61% 0.17% 0.40% -0.24%

Esprinet total 2,124.8 2,083.2 41.6 2% 9.1 11.2 -2.1 -19% 0.43% 0.54% -0.11%

Solutions 613.8 558.3 55.5 10% 20.6 17.3 3.3 19% 3.36% 3.10% 0.26%

Services 11.9 11.0 0.9 8% 5.0 5.1 -0.1 -3% 41.77% 46.36% -4.59%

V- Valley total 625.7 569.3 56.4 10% 25.6 22.4 3.2 14% 4.08% 3.93% 0.15%

Green Tech 142.8 129.3 13.5 10% 2.6 2.7 -0.1 -4% 1.82% 2.09% -0.27%

Zeliatech  total 142.8 129.3 13.5 10% 2.6 2.7 -0.1 -4% 1.82% 2.09% -0.27%

Total 2,893.3 2,781.8 111.5 4% 37.3 36.3 1.0 3% 1.29% 1.31% -0.02%

728.8

3.9

190.6

7.0

42.4 1.2
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Q3 & 9M 2025 P&L Summary

ÅIn 9M-25 GrossProfit grew by 5% comparedto the sameperiod of previousyear due to
the combinedeffectof the increasein salesand grossprofit marginwhich stood at 5.59%
(5.53% in 9M-24).

ÅThe impact of the financial charges of the non-recourse credit transfer programs is
decreasingdue to the lower cost of money.

ÅSG&A: operating costsrecordeda growth of 6% in the nine months of the year,primarily
impactedby the performanceof Q1-25. Theygrewby 4%in Q3-25.

Á Personnelcostsroseby 3% both in Q3-25and 9M-25;

ÁOther operating costs were impacted by advertisingexpensesmainly on own
brands, the higher impact of variable costson salesand technology expenses
incurred both to respond to new ESGregulations and to finance projects in
cybersecurityand artificial intelligence.

Their impact on sales,after the peak in Q1-25, is progressivelydecreasingquarter by
quarter and in Q3-25 it was slightly higher than the sameperiod of the previous year
(4.02% in Q3-25vs4.00% in Q3-24). In 9M-25roseto 4.30% from 4.22% in 9M-24.

ÅEBIT Adj.lower than EBITDA Adj. mainly due to the depreciation of the right of use of the 
new Italian warehouse in Tortona.

ÅNet financial expenses impacted by the interest on the Tortona logistics hub's leases and 
by the favorable dynamics of the euro/dollar exchange rate in 9M-25. In Q3-25 financial 
expenses decreased due to a lower average debt. 

ÅTax rate, for individual companiessubstantially unchanged,affected by the estimated
tax burden, which is expected to largely realign at the end of the year, reflecting the
different combination and composition over time of the pre-tax results of the various
Groupcompaniesand somerefinementsin tax rate estimates.

IN Q3 - 25 ALL FINANCIAL METRICS ARE POSITIVE: GROSS PROFIT MARGIN SLIGHTLY HIGHER, OPERATING COSTS IMPACT ON SALES 
PROGRESSIVELY DECREASING AND IMPROVED WORKING CAPITAL MANAGEMENT WITH A SIGNIFICANT EFFECT ON FINANCIAL 
EXPENSES. 

όaκϵύ Q3 2025 Q3 2024 Var. % 9M 2025 9M 2024 Var. %

Sales from contracts with customers 961.8 931.8 3% 2,893.3 2,781.8 4%

Gross Profit 50.8 48.9 4% 161.7 153.8 5%

Gross Profit % 5.28% 5.25% 5.59% 5.53%

SG&A 38.6 37.3 4% 124.4 117.5 6%

SG&A % 4.02% 4.00% 4.30% 4.22%

EBITDA adj. 12.1 11.6 4% 37.3 36.3 3%

EBITDA adj. % 1.26% 1.25% 1.29% 1.31%

EBIT adj. 6.1 5.4 13% 18.9 19.3 -2%

EBIT adj. % 0.63% 0.58% 0.65% 0.69%

EBIT 6.1 5.4 13% 18.9 19.3 -2%

EBIT % 0.63% 0.58% 0.65% 0.69%

IFRS 16 interest expenses on leases 1.1 1.1 8% 3.5 2.7 30%

Other financial (income) expenses 2.1 3.0 -29% 8.1 8.1 0%

Foreign exchange (gains) losses 0.4 - 1.0 >100% - 2.0 0.4 >100%
Profit before income taxes 2.4 2.3 5% 9.4 8.1 16%

Profit before income taxes % 0.25% 0.24% 0.33% 0.29%

Income taxes - 0.4 - 1.1 3.2 1.5 

Net Income 2.8 3.3 -18% 6.2 6.6 -7%

Net Income % 0.29% 0.36% 0.21% 0.24%
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Å Net Invested Capital as of September 30, 2025 stands at 663.3 +Ề 9F< AKcovered by:

o 1@9J=@GD<=JKӐ =IMALQ >GJ ґҕҔӄҐ+Ề(374.1 +Ềas of September 30, 2024);

o Cash negative for 287.2 +Ề(negative for 344.3 +Ề 9K G>September 30, 2024).

Å Operating Net Working Capital impact:

Theactions implemented in the working capital management have favorably led to a result in Q3-25 that was even

lower than the previous quarter, reversing the historically recorded seasonality.

TheGroupremainsfocusedon reducinginventory on the one hand,on the other handALӐKworking to get longer DPOson

thosevendorswhereweneedto makethe businessstructurally attractive.

Thisshould allow to consolidatethe market shareand provide a better balanceof factoring programsfollowing the shift

towards the segmentof IT Resellers,whose receivablesare usually not covered by these programs. Existingfactoring

programs,mostly on Retailersaccountedfor Euro412.6 million on September30, 2025, comparedto Euro297.1 million

on September30, 2024.

At the sametime, and at a time of expandingmarket demand for high-value businesses,the Grouphasacceleratedthe

processof rationalizing its offering,reducingbusinessesthat structurally requireahigh absorptionof working capital.

9M 2025 BS Summary
NET FINANCIAL POSITION IMPROVED BY ALMOST EURO 60 MILLION COMPARED TO LAST YEAR AND BETTER THAN EXPECTED 
THANKS TO STRONG FOCUS ON WORKING CAPITAL MANAGEMENT. 

Ӧ+ӬỀӧ 30/09/2025 30/06/2025 31/03/2025 31/12/2024 30/09/2024

Inventory 661.1 620.5 641.9 637.1 682.5

Trade receivables 553.0 598.4 643.2 764.3 571.2

Trade payables 827.0 802.1 838.4 1,266.2 839.6

Operating Net Working Capital 387.1 416.9 446.7 135.2 414.1

Ӧ+ӬỀӧ 30/09/2025 30/09/2024 30/06/2025

Fixed Assets 164.4 169.6 164.9

Operating Net Working Capital 387.1 414.1 416.9

Other current asset (liabilities) 26.0 42.2 30.6

Other non-current asset (liabilities) (40.6) (46.0) (41.7)

Net Invested Capital [pre IFRS16] 536.9 579.9 570.6

RoU Assets [IFRS16] 126.5 138.6 130.1

Net Invested Capital 663.3 718.5 700.7

Cash (141.1) (101.8) (178.9)

Short-term debt 217.7 225.7 280.9

Medium/long-term debt(1) 83.6 84.9 95.9

Financial assets (9.8) (10.4) (10.5)

Net financial debt [pre IFRS16] 150.4 198.4 187.4

Net Equity [pre IFRS16] 386.5 381.5 383.1

Funding sources [pre IFRS16] 536.9 579.9 570.6

Lease liabilities [IFRS16] 136.8 146.0 140.0

Net financial  debt  287.2 344.3 327.5

Net Equity 376.2 374.1 373.2

Funding sources 663.3 718.5 700.7

(1) Including the amount due within 1 year
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Working Capital Metrics  4- qtr average

Idays (Inventory Days): 4-qtr average of (quarter-end Inventory / quarterly Sales * 90)
DSO (Days of Sales Outstanding): 4-qtr average of (quarter-end Trade Receivables / quarterly Sales * 90)
DPO (Days of Purchases Outstanding): 4-qtr average of (quarter-end Trade Payables / quarterly Cost of Sales * 90)
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Idays DSO DPO Cash Cycle Days

Working capital -1 day from previous quarter due to:
Å Decreased inventory days (-1 day);
Å Decreased DSO (-1 day);
Å Decreased DPO (-1 day).

8.00% 7.48% 7.31% 7.61% 7.09% 6.44% 5.47% 3.34% 2.08% 2.08% 1.46% 2.37% 3.56% 3.56% 3.56% 4.66% 5.75% 7.12% 8.77% 8.49% 8.22% 7.67% 6.58% 6.03% 6.03% 6.03% 6.58% 7.95% 7.67%

Average WC on Sales
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Working Capital Metrics  quarter - end

Idays (Inventory Days): quarter-end Inventory / quarterly Sales * 90
DSO (Days of Sales Outstanding): quarter-end Trade Receivables / quarterly Sales * 90
DPO (Days of Purchases Outstanding): quarter-end Trade Payables / quarterly Cost of Sales * 90
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Idays DSO DPO Cash Cycle Days
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ROCE Evolution  Up To Q3 2025

Average Capital Employed last 5 quarters: =IM9D LG L@= 9N=J9?= G> ӑ*G9FKӒ 9L L@= ;DGKAF? <9L= G> L@= H=JAG< 9F< 9L L@= >GMJ HJ=NAGMK IM9JL=JDQ ;DGKAF? <9L=K
NOPAT Adj last 4 quarters: equal to the sum of the EBIT of the last four quarters less adjusted taxes.
ROCE: NOPAT Adj last 4 quarters / Average Capital Employed last 5 quarters
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What  to expect

Å The results achieved in 9M-25 confirm the solidity of our growth path and the Group's ability to create sustainable value in a constantly 
evolving market environment. 

Å The Group intends to further strengthen its position in key markets. The continuing focus on high-margin areas will continue to be 
decisive for the growth of the Group's profitability. In particular:

Å on Solutions & Services, managed through the V-Valley division and essential in the digital transformation projects of our 
customers, which is making a solid contribution in consolidating our leadership in Southern Europe; 

Å on the Zeliatechdivision, which is continuing its expansion in the green transition tech segment, supported by the recent 
acquisition of Vamat, opening up new opportunities in the Benelux and Irish markets.

Å The Group will also seize the robust opportunities related with the PC refresh cycle, which analysts estimate will continue for several 
quarters. 

Å The Group will also be quick to seize the opportunities linked to the positive momentum of the Spanish ICT market, supported by the 
favorable economic situation, which positions it as the best European country among the advanced economies in 2025 and in thenear 
future.

Å The Group intends to consolidate the positive results achieved in Q2 and Q3 in cost structure optimization, with the aim of 
strengthening competitiveness and improving operational efficiency, thereby supporting sustainable and lasting growth in the long 
term. 

Å The Group will remain focused on accelerating the progressive improvement of working capital in order to capitalize on the positive 
effects of its debt reduction path.

Å The course we have set, based on innovation, sustainability and the enhancement of our skills, will continue to guide the Group's 
growth strategy and consolidate its leading role in the European technology distribution landscape.

Å In light of the above and in a still very uncertain geopolitical and macroeconomic scenario,

THE 2025 OUTLOOK FOR THE GROUP

THE GROUP CONFIRMS AN EBITDA ADJ. GUIDANCE OF BETWEEN EURO 63 AND 71 MILLION 
FOCUSING ON THE UPPER END OF THE RANGE.



VAMAT 
ACQUISITION
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Unlock  Opportunities  for Future Growth

FEBRUARY 2024 SEPTEMBER 2025

The key player in the supply of technologies for renewable energy and 
energy efficiency.

Mission: 
facilitate the convergence between digital and green economy for companies, 
institutions and families.

Product categories:
Solar & Photovoltaic, Smart Builing & High efficiency Datacenter facilities

Opportunities ahead:
ÅGreen Transition
Å Datacenters for Artificial Intelligence

Acquisition of 100% of the share capital of Vamat B.V., 
a Dutch companyactive since2015 in the Benelux areain B2B 
distribution of photovoltaic technologiesand Value Added
Partner of Huawei, 

and of its wholly owned subsidiary Vamat Ltd , 
an Irishcompanyestablishedin 2024 and active in the same
businessin Ireland

DECEMBER 2024

160 
Mϵ

Sales EBITDA
6 

Mϵ

Photovoltaic

80%

Datacenter
Facilities

Smart Building

16% 4%
46
Mϵ

Sales (1) EBITDA
3 

Mϵ

(1) Figures referred to FY 2024.
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Transaction  Highlights

Å Highlystrategicstep for Esprinet Group to further strengthenits presencein a crucial sector suchas 
photovoltaicsand, more broadly, in technologiessupporting the energyand digital transition. 

Å The Group not only enterstwo particularly dynamicand innovative marketssuchas Benelux and 
Ireland, but alsoreaffirmsits determination to grow internationally by following a sustainable, long-
term developmentstrategy.

Å Vamatbringsrecognisedexpertiseand consolidatedrelationshipsin the B2B distribution of
photovoltaic solutions, which naturally complementour industrial strategyand 8=DA9L=;@ӐKmissionto
establishitself as a keyplayer in Europe. 

Å ForVamat, this partnershipalsomeansaccessto8=DA9L=;@ӐKimportant portfolio of productsand 
solutions, a factor that will allow it to expandits market opportunities and strengthenits position in 
the sector

Å Estimatedmaximumconsiderationof Euro 18.0 million, subject to adjustment mechanismslinked to
the calculationof the actual Net Financial Position at the executiondate and to the;GEH9FQӐK
receivablesposition to be verified on predetermineddates up to a maximumof eighteenmonths
from the transactiondate.

Å Suchadjustment items will be securedby a portion of the provisional price to be withheld by Esprinet 
and releasedupon the occurrenceof agreedtimelines and events.

Å At closing, expectedin earlyOctober, a total amount of Euro 12.6 million will be paid in cash using
availableresources. 

Å In addition, a warrantyand indemnity insurancepolicy will be subscribed, for the benefit of the Group 
and at theK=DD=JӐKexpense, to coverthe customaryguaranteesprovided for transactionsof this
nature.

STRATEGIC RATIONALE

PRICE & FINANCING

MARKET TRENDS EU- 27 (1)

(1) Source: Global Market Outlook 2025, SolarPowerEurope
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P&L BALANCESHEET

Transaction  Highlights

Ӧ+ӬỀӧ 2024

Net turnover 46.5

Gross Profit 5.2

Gross Profit % 11.13%

SG&A 2.6

SG&A % 5.42%

EBITDA 2.7

EBITDA. % 5.71%

EBIT 2.6

EBIT % 5.58%

Financial (income) expenses 0.0 

Profit beforeincometaxes 2.6

Profit before incometaxes % 5.58%

Incometaxes 0.7 

Net Income 1.9

Net Income% 4.13%

Ӧ+ӬỀӧ 2024

ASSETS 

Fixed assets 

Tangible fixed assets 0.1 

Current assets 24.5 

Inventories 10.8 

Receivables, payments and accuredincome 13.2 

Cash anh cash equivalents 0.5 

Total assets 24.6 

LIABILITIES 

Group equity 9.3 

Current liabilities 15.3 

Trade creditors 14.6 

Taxes and social securities 0.0 
Other liabilities and accruals and deferred 

income 0.6 

Total liabilities 24.6 





ANNEX



KEY HISTORICAL 
FIGURES



31

Consolidated Results Over the Last Years

SALES EBITDA ADJ.

2%

(EUR/ million )

NET PROFIT

2,291
2,664

3,042
3,217

3,571
3,945

4,492
4,691 4,684

3,985
4,141

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(EUR/ million )

PEOPLE

(1)

(EUR/ million )

26.8
30.0

26.9 26.3

14.2

23.6

31.8

44.1
47.3

-11.9

21.5

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

24.2  (2)

969 1,016

1,327
1,247 1,263 1,317

1,598
1,720

1,806 1,776 1,808

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

45.3 50.5
44.4 40.9 45.7

55.7
69.1

86.1 90.7

64.1 69.5

1.98%
1.87%

1.46%

1.27% 1.28%
1.41%

1.54%

1.84%
1.94%

1.61%
1.68%

0.00%

0.50%

1.00%

1.50%

2.00%
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EBITDA Adj. EBITDA Adj. %

(1) From 2019 the numbers represented are post-application of accounting standard IRFS 16.
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Group Revenue Breakdown

BY REGION (1) BY SEGMENT (1) BY CUSTOMER (1)

2,716; 62%

1,608; 36%

72; 2% 19; 0%

Italy Spain Portugal Morocco

3,145; 71%

1,097; 25%

160 ; 4% 14; 0%

Esprinet V-Valley Zeliatech Services

1,422; 32%

2,994; 68%

Retailer, E-tailer IT Reseller

(1) 2024 Figures
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P&L FY 2024 of the Three Dimensions

ҏӧ DD N9DM=K AF Ề Ӭ EADDAGFKӄ
2) The costs attributed to each pillar are the direct sales & marketing costs, some categories of general and administrative expenses directly attributable to each business line (i.e. credit 
insurance costs, warehousing cost) and, for the remaining G&A costs, a distribution proportional to the weight of the business line on the total revenues has been applied. Results not subject 
to audit.
3) Values shown may differ from those previously published because they represent updates and evolutions in clustering adopted subsequently and incorporated for the purpose of more 
uniform comparability.

Revenues EBITDA Adj . EBITDA Margin  Adj .

FY 2024 FY 2023 Delta ɲ ҈ FY 2024 FY 2023 Delta ɲ ҈ FY 2024 FY 2023 Delta

Screens 2,218.2 2,148.9 69.3 3% 19.2 20.0 -0.8 -4% 0.87% 0.93% -0.07%

Devices 933.4 943.0 -9.6 -1% 8.6 11.1 -2.5 -23% 0.92% 1.18% -0.26%

Esprinet total 3,151.6 3,091.9 59.7 2% 27.8 31.1 -3.3 -11% 0.88% 1.01% -0.12%

Solutions 816.2 764.2 52.0 7% 29.5 27.0 2.5 9% 3.61% 3.53% 0.08%

Services 13.7 19.9 -6.2 -31% 6.6 5.1 1.5 29% 48.18% 25.63% 22.55%

V- Valley total 829.9 784.1 45.8 6% 36.1 32.1 4.0 12% 4.35% 4.09% 0.26%

Green Tech 160.1 109.2 50.9 47% 5.6 0.9 4.7 >100% 3.50% 0.82% 2.67%

Zeliatech  total 160.1 109.2 50.9 47% 5.6 0.9 4.7 >100% 3.50% 0.82% 2.67%

Total 4,141.6 3,985.2 156.4 4% 69.5 64.1 5.4 8% 1.68% 1.61% 0.07%
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49%
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A Deep Dive on the V -Valley Solutions Division

(1) Starting from 2021, restated numbers excluding sales now included in the Green Tech category and other classification adjustments in the Professional Services category.
(2) Euro 829.9 million after the application of IFRS 15 in 2024.
(3) Professional Services include self-ǇǊƻŘǳŎŜŘ ǎŜǊǾƛŎŜǎ όŎƭŀǎǎƛŦƛŜŘ ŀǎ {ŜǊǾƛŎŜǎ ƛƴ ǘƘŜ ǎƭƛŘŜ άtϧL FY 2024 of the Three Dimensions) and services produced by manufacturers.

2017

495.6 mln 2018

2021 (1)

555.7 mln 2019

2020560.9 mln

597.5 mln

839.3 mln 2022

977.2 mln 2023

1,012.1 mln 2024

1,110.6 mln(2)

2017 2024

Server, Storage 
& Networking 215.8 287.9 279.3 257.8 288.1 346.6 321.7 344.5 (31%)

Software 106.9 104.0 113.8 127.9 141.0 131.9 129.2 112.8 (10%)

Cybersecurity 53.7 63.3 61.0 77.4 113.8 147.9 184.8 199.4 (18%)

Cloud 7.7 13.9 19.6 49.8 140.9 179.8 211.1 276.5 (25%)

Professional Services(3) 28.7 28.9 20.1 34.8 64.0 40.1 72.7 45.7 (4%)

Industrial Solutions 82.8 57.8 67.2 49.8 126.1 130.9 92.6 131.7 (12%)
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19%

30%

14% 13%

30%

35%

48%

32%

11%
10%

8%

-20%
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Capex Net Working Capital Invested Capital Net Equity Net Cash/ (Debt) ROIC

Balance Sheet and Cash Flow Statement
A BUSINESS MODEL WITH A HIGH VARIABLE COST STRUCTURE AND LIMITED CAPITAL INTENSITY THAT PROVIDES ACCESS TO LARGE LIQUIDITY 
AND FINANCIAL FLEXIBILITY

Ample availability of Net Equity against limited amounts of Invested Capital net of Working Capital provides good headroom to manage working capital seasonality without reverting to bank 
financing.

(1) From 2019 the numbers represented are post-application of  the IRFS 16 accounting principle.
(2) Net investments in property, plant and equipment + Net investments in intangible assets.

(1)

(2)
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0%

84%

61%
56%
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{ƘŀǊŜƘƻƭŘŜǊǎΩ ±ŀƭǳŜ /ǊŜŀǘƛƻƴ
NET CASH/(DEBT)

Reference fiscal year

(1) ROCE: NOPAT Adj last 4 quarters / Average Capital Employed last 5 quarters.
(2) Payment suspended in 2020 first year of the Covid 19 pandemic and recovered in 2021.
(3) The Board of Directors resolved to propose to the Shareholders' Meeting not to distribute a dividend for 2023.

(2)

DIVIDENDS

(3)

NET WORKING CAPITAL

ROCE (1)
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Building the Future on a 20+ Year Legacy



THE INDUSTRY
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The Tech Ecosystem

PRODUCTS

ÅVENDORS:producers of ICT services and/or products (i.e. Apple, HP, Lenovo,  Microsoft, 
Intel, Cisco, Samsung, Dell)

ÅSCREENS: Pcs, tablets & smartphones

Distribution Model

Total

White 
Goods

POTENTIAL 
GROWTH

ICT
EXISTING

ADDRESSABLE 
MARKET

ҐҎӄҗ  ӬỀ(53%)

мнΦу .κϵ (93%)

ґґӄҔ  ӬỀ ӦҔҒổӧҏҗӄґ  ӬỀ ӦґҔổӧ

ҏґӄҕ  ӬỀ

ґҗӄҐ  ӬỀ

Ҏӄҗ  ӬỀ(7%)

ҏҖӄґ  ӬỀ(47%)

Vendor

Distributor

Reseller

End User

Direct 
Channel

1st TIER 2nd TIER

Vendor

Reseller

End User

Vendor

End User

ғҐӄҗ  ӬỀ

1 32

2nd TIER Distribution Model 
on total ICT addressable 
sales grew from 40.0% 
(2016) to 47.0% (2024)

PLAYERS

ÅSOLUTIONS & SERVICES: Servers, storage, networking, cybersecurity, software, cloud, 
autoID, video Surveillance, energy & cabling, services

ÅDEVICES: Printing, monitors, components, accessories, white goods, gaming, other CE 
products

ÅEND USERS: individuals & companies

ÅRESELLERS: entities serving the end-users. A distinction is made between IT 
reseller/System Integrators (i.e. Bechtle, Cancom, Econocom, Altea, Computacenter, 
Accenture, NTTDataetc.) and Retailer&E-tailers (i.e. Ceconomy, Amazon, Auchan)

ÅDISTRIBUTORS: entities such as Esprinet providing logistics, storage, credit 
and a wide range of other services (marketing, advisory, IT & digital services) and enabling 
the flow of goods and services along the tech ecosystem
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Wholesaling  Go- to - Market

GLOBAL IT SPENDING IS 
GROWING AND 
BECOMING 
INCREASINGLY 
IMPORTANT AND THE 
DISTRIBUTION CHANNEL 
WILL REMAIN STRONG 
IN THE CHOICE OF 
SUPPLIERS' GO - TO-
MARKET STRATEGY.

ƍ We exist because we make 
the supply chain more 
efficient, because we scale the 
distribution costs of vendors 
and customers and because 
we make accessible 
technologies from producers 
who are not particularly 
consolidated in a given 
segment or geographic 
market.

ƍ Distribution has clearly 
emerged as the most efficient 
route to market capture, even 
in areas such as cloud. 
Whether it is cloud services 
or classic computing, 
vendors and solution 
providers simply do not 
have the scale or 
capabilities to effectively 
serve the SMBworld that 
represents the majority of the 
market in Southern Europe.

ƍ "AKLJA:MLGJKӐ DG?AKLA;
capabilities - large 
warehouses to store products 
and high speed of delivery -
and their ability to provide 
credit lines to many resellers 
translate into a reduction in 
fixed costs for vendors and 
customers.

ƍ It is easier for a reseller to 
work with a limited number of 
distributors than with many 
vendors, and it is easier for 
manufacturers to use the 
distributor's marketing and 
demand generation 
capabilities on many small to 
medium-sized customers, 
which in both cases would 
require dedicated personnel 
and additional expenses.

ƍ Distributors bring 
innovation by making small 
producers' technologies 
accessible to the market. 
They can become the face of 
those vendors not present on 
the national territory, taking 
care of all aspects of channel 
development and related 
support.

ƍ A distibutor is an aggregator 
of products into complex 
multi -vendor solutions. The 
ability to develop complex 
multivendor solutions and 
provide consultancy is 
proving to be an effective 
weapon to ensure the vitality 
of distribution in the current 
technological scenario, 
characterized by a high rate of 
innovation generated by 
digital transformation.

A LOW - RISK BUSINESS MODEL IN 
AN EVER MORE CRUCIAL 
MARKET.

ƍ The industry has developed in time a 
standard of risk -shielding techniques 
for key assets (credit insurance and 
inventory protection) that provide low-
risk balance sheets. 

ƍ A not very capital -intensive business 
model leads to retaining most of the 
profitability.

ƍ Distributors are a variable cost entity 
with low operating leverage. Low fixed 
costs provide a good shield against 
strong EBITDA reductions in case of 
revenue or gross profit reductions.
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COMPANY 1 *#1 ҐҎҐҒ Ӧ+ӬỀӧSHARE

Esprinet 4,142 22% Ӣ Ӣ Ӣ
TD Synnex 4,073 21% Ӣ Ӣ Ӣ

Ingram Micro 2,591 13% Ӣ Ӣ Ӣ
Computer Gross 2,500 13% Ӣ

Arrow ECS 928 5% Ӣ Ӣ
MCR 500 3% Ӣ
Attiva 494 3% Ӣ

Exclusive Networks 452 2% Ӣ Ӣ
Datamatic (Also) 448 2% Ӣ

CPCDI 249 1% Ӣ
Inforpor 213 1% Ӣ
Depau 210 1% Ӣ

JP Sa Couto (Also) 214 1% Ӣ
Brevi 173 1% Ӣ

DMI Computer 143 1% Ӣ
Westcon 120 1% Ӣ
Ticnova 113 1% Ӣ
Infortisa 106 1% Ӣ
Others 1,591 8% Ӣ Ӣ Ӣ

TOTAL(1) 19,258

(1) Based on Company estimates on Context data: conversion from Context panel sales to total distri sales assuming Context Panel represents around 90% of total 
consolidated distri sales. Adjustment applied to Context panel gross sales of 6.5% (from gross revenue to net revenue).

Strong & Leading  Market Position 
WE ARE IN AN INDUSTRY WITH HUGE ECONOMIES OF SCALE THAT ARE A LASTING AND SIGNIFICANT 
BARRIER TO ENTRY AND WITH GREAT OPPORTUNITIES FOR CONSOLIDATION OF SMALLER 
COMPETITORS. 
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Vast  Market Opportunity

Å If the pandemic, geopolitical tensions and economic weakness have contributed to considerable 

uncertainty over the last five years, the ongoing threat of the trade war is now increasing the risk 

of further disruptions in global growth and is making forecasts increasingly difficult. 

ÅAdvanced economies are predicted to softly grow in 2025 and in this context, ICT sector analysts 

currently expect a low single digit increase in demand in the Group's reference markets, still 

higher than GDP.

ÅFive years after the COVID-19 boom, 2025 should be the year of the technological renewal of 

PCs: favored by innovation related to artificial intelligence, the main driver will be above all the 

end of support for Windows 10 (expected in October 2025).

Å In the Infrastructure segment, EMEA AI spending has reached 50$ billion in 2024, and is 

expected to grow by 35% in 2025. The news that this technology can be developed and used at 

significantly lower costs than initially assumed leads to the belief that the potential use cases are 

far greater than previously expected and many of them have not even been imagined until now. 

ÅThe continuous transformation of artificial intelligence and cloud computing, together with the multiple 

threats related to the geopolitical context, areincreasing the risk of cyber attacks, leading 

organizations to adopt new security strategies and solutions. 

ÅThe IT managed services industry is poised for significant growth, above all led by a surge in demand 

for cybersecurity-focused services.

ÅFinally, as demand for data processing and storage continues to increase, the data center world is facing 

increasing pressure to find solutions to meet energy needs while addressing environmental 

concerns. This trend is driving the convergence of the energy efficiency and renewable energy sectors 

towards the tech sector. 

Å In a process of fervent technological evolution, the distribution channel will remain strong in the 

choice of manufacturers' go-to-market strategy. One might also think that distributors are well 

positioned to exploit the potential fallout of tariff policy on the supply chain.

NAVIGATING TOWARDS A DIGITAL FUTURE: IN A VOLATILE AND UNCERTAIN ECONOMIC AND GEOPOLITICAL SCENARIO, INVESTMENTS IN TECHNOLOGY REMAIN A PRIORITY FOR 
ORGANIZATIONS TO TRANSFORM, ACCELERATE, AND BECOME MORE EFFICIENT, RESILIENT AND ADAPTABLE.



ADDRESSING 
THE CONCERNS
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The Three Big Concerns  of Investor

In the last decade distributors share of the go-to-
market of vendors grew year after year up to about 

50% of the total volumes sold by vendors

The industry exists since the early 90s because 
distributors are running on high quality assets 

broadly shielded by vendors or credit insurance 
companies and the losses derived from assets 

devaluations (excluding impairment losses) are 
quite rare

The company is a variable cost entity therefore 
they can withstand huge shifts of its revenues with 

proportionally low swings in profitability

Distributors are a good proxy of the Tech 
Market and represent a rather low-risk way 
to bet on the overall tech trends without  the 
risk of betting on the single technology or 

manufacturer

Distributors provide rather stable cash-
flows and possibility of dividend pay-outs

"AKLJA:MLGJK LQHA;9DDQ <GFӐL J=IMAJ= E9BGJ
capital injections if not to fund acquisitions 
as most of their investments are in Working 

Capital

FACTS:

A middle - man 
has  no reason  
to exist

1!?
Low EBITDA margin  
is dangerous  if  
revenues fall

2!?

A low EBITDA margin  
company with lots  of 
Working Capital is 
dangerous

3!?
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1) Why  a Distributor

Å LJ=F< LGO9J<K 9 ӑ"AKLJA:MLGJ
$JA=F<DQӒ EG<=D AK MF<=J
development in White Goods

Åӑ K 9 1=JNA;=Ӓ EG<=DK J=IMAJ=
furthermore capability of 
integrating  the Consumption 
models of multiple vendors in a 
single easy-to-use interface for 
resellers. 

Distributors provide highly 
scalable platforms that give 
emerging (and long-established) 
suppliers the ability to expand 
their services globally quickly and 
cost-effectively.

Hyperscalersdo not replicate all of 
value that distributors provide, 
including sales, marketing, and 
billing/collections support.  

Distributors are improving 
platforms and programs that 
speed and streamline business 
between vendors and solution 
providers, working collaboratively 
relationships with hyperscalers.

FUTUREFor Vendors  

ÅReduction of 
distribution fixed cost

Å Buffering stock

ÅCredit lines & Credit 
collection capabilities

ÅMarketing capability

ÅNeed of an aggregator 
of their products into 
complex multi-vendor 
solutions

For Resellers

ÅOutsourcing of 
warehousing and 
shipping on their behalf

ÅOne-stop-information 
gathering point

ÅOne-stop-shopping 
opportunity

Å Easiness of doing 
business against 
dealing directly with 
vendors

ÅNo minimum quantity 
needed to be a valued 
partner

For Retailers & 
E- Tailers  

ITALY - SPAIN - PORTUGAL: 
TOTAL ICT SPENDING AND SHARE

OF DISTRIBUTORS (EX - WHITE GOODS)

IDC figures for IT Clients - Advanced Solutions & Smartphones - Euromonitor for other Consumer electronics
End-user consumption converted to distri price assuming average 15% margin for resellers/retailers

Conversion from Context panel sales to Total distri sales assuming Context Panel represents c.a. 90% of total 
consolidated distri sales with differences for product categories

Adjustment applied to Context panel gross sales of 6.5% (from gross revenue to net revenue)
2025 end user market estimates by IDC & Euromonitor as of December 2024

2025 distri sales estimated using a flat growth of 5%

ÅӑFulfilment <=9DKӒ
with Vendors on top 
selling items

ÅCategory 
management for 
accessories

ÅHome delivery 
capabilities for White 
Goods and Large TVs

Å E-Tailers use 
Distributors as a one-
stop-shopping for the 
ӑ*GF?TailӒ G>
products
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2) A Flexible  P&L and a Well - Funded  BS

Ample availability of Net Equity against limited amounts of Invested Capital net of 
Working Capital provides good headroom to manage working capital seasonality 
without  reverting to bank financing (2).

On average when the company runs at about  20 days of Net Working Capital is 
cash-neutral  (excluding IFRS 16 Lease Liabilities).

Weight of Equity vs. Fixed assets provides  vast  headroom  
for working capital management

High resiliency  to swings  in revenues or margins

Low fixed costs provide shield against revenue or gross profit reductions(1)

Assuming zero variations of fixed costs the company could withstand  up to >30% 
reduction  of revenues or approx. 30% reduction  of gross profit before 
experiencing losses at EBITDA Adj. level.

FY 2024 %
Impact of 
revenue 

reduction
% Delta Delta %

Revenues 4,141,562 100% 2,732,624 100% -1,408,938 -34%

Gross Profit 229,599 5.54% 151,491 5.54% -78,108 -34%

Variable costs 25,224 0.61% 16,643 0.61% -8,581 -100%

Fixed costs 134,848 3.26% 134,848 4.93% 0 0%

EBITDA Adj. 69,527 1.68% 0 0.00% -69,527 -100%

FY 2024 %
Impact of

GP% reduction
% Delta Delta %

Revenues 4,141,562 100% 4,141,562 100% 0 0%

Gross Profit 229,599 5.54% 160,072 3.87% -69,527 -30%

Variable costs 25,224 0.61% 25,224 0.61% 0 0%

Fixed costs 134,848 3.26% 134,848 3.26% 0 0%

EBITDA Adj. 69,527 1.68% 0 0.00% -69,527 -100%

(A) Net Equity 389.2 

Fixed assets 166.6 

Other assets & liabilities -11.8 

RoU Assets [IFRS16 ] 135.5 

Lease liabilities [IFRS16] -143.7 

(B) Total Invested Capital ex-NWC 146.6 

(C) Funding available for NWC (A-B) 242.6 

(D) Revenues 2024 4,141.6 

(E) Funding on Revenues (C/D) 5.9%

Cash Cycle Days for NFP neutrality (E * 365) 21.4 

(1) Simulations based on 2024 figures Ɏ Variable costs are an unaudited management estimate
(2) Balance Sheet figures as of December 31th 2024



47

3) High Quality Assets

Inventory Risk Mitigants Factoring & Credit Insurance Policies Credit  Notes

The Industry operates  with a significant  amount  of 
Credit Notes accruals  at  any  given  end - period

Vendors routinely operate with commercial programs that 
envisage significant amounts of price adjustments for multiple 
reasons such as:
ÅEnd-period accruals for target achievements;
ÅStock protection;
ÅPass through.

Customers as well are entitled to price adjustments such as:
ÅEnd-period accruals for target achievements;
ÅPass through;
ÅCo-marketing funds.

Accounting treatment

At any given quarter-end accruals are made to account for the 
credit notes pending reception from Vendors and credit notes 
pending issuing to customers.

Since these are significant and estimated amounts, corrections 
are possible in particular at the end of the year when most of 
the reference periods have ended.

Credit insurance

Large and medium sized distributors routinely apply contracts 
with top-rated Credit Insurance Companies shielding the risk of 
default of debtors with deductibles typically between 10% to 
15% of the insured value.

Factoring/Securitization programs

2J9<= J=;=AN9:D=K EA?@L := KGD< ӑOAL@GML-J=;GMJK=Ӓ LG
factoring entities or conduits of a trade receivables 
securitization program, typically major commercial banks but 
sometimes Vendor financing companies as well. When 
factoring/securitization happens, being a true-sale, no 
deductibles are involved and the credit risk is entirely 
transferred to the factoring company.

Risk taking

Sometimes distributors might takes some credit risk on their 
books by issuing a Credit Limit that exceeds the value of the 
Credit Insurance coverage.

Stock Protection 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.

Fulfilment deals stock protection

Vendorsmight allow the Distributor to purchase products 
based on a sales forecast agreed upon between the Vendor and 
the Retailer/Corporate Reseller. Vendorsmight 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

On specific product categories, i.e. software or pre-packaged 
services, the Distributor is periodically allowed to ship back 
obsolete stock in exchange of new products of similar value.
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