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1. HIGHLIGHTS

(in thousands of euro)

Economics
H1 2010 H1 2009 FY 2009
175,065 154,688 Net revenues 318,401
4,040 3,820 EBITDA 7,522
1,974 1,788 EBIT 2,818
585 1,022 EBT 1,598
210 133 Net result for the period 652
210 133 Net result attributable to the Group 652
0,017 0,011 Basic earnings per share (€) 0,053
0,017 0,011 Diluted earnings per share (€) 0,053

Financial

30-June-10 30-June-09 31-Dec-09
65,864 58,161 Net current assets 43,990
21,346 23,690 Net non current assets 21,803
(39,743) (32,746) Net financial position (17,186)
(4,307) (5,723) Other provisions (4,705)
(43,160) (43,383) Equity (43,902)
395 407 Employees (number at period end) 397
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2. HISTORY AND MISSION

CDC POINT S.p.a., company listed to MTA segment of Borsa Italiana, was founded in 1986 by Giuseppe Diomelli, who is the actual
Chairman of the society.

Since its creation, the corporate mission has been to “spread simple technology” offering to customers specific solutions. Since
1986 this philosophy and the will to honour a commitment permitted to CDC to become rapidly the reference for the information
technology italian market, with a high contribution to digital literacy training.

The 20 years experience in this segment and the business model, the only ones in this sector, made CDC Group one of the main
operators in Italy in the Information Technology products distribution segment.

CDC success based on the multichannel strategy and on the value chain presence, two elements which allowed to give solutions in
a short-time and with efficacy to all market segments, from families to small and medium sized companies, with also big companies
and Public Administrations. Business model bases on the following strong points:

¢ the widespread distribution network, both retail and wholesale trading;

e own brand product innovation and offer;

e technical excellence of logistic platform and business process quality.

CDC policy concentrated on the italian market, developing on two different segments:

the selection of quality products and the spread of simple technology. This was possible thanks to the constant selection of even
more interesting products for the national market, within those suggested by the international vendors, with the consequence
during the years to establish distribution and partnership agreements, and those coming from no brand market.

The excellent technical competences allowed CDC to project and produce a wide range of own brand computers; every model was
projected and realized to face to the specific needs of national market, sometimes even anticipating future development.

Actually CDC is a leader on Personal Computer market with the distribution of different products: Premium (high-end computer),
Cybermate (professional products) and Next (high quality computers with lower prices respect to brand products). Recently were
also introduced Columbus (kraun brand product, dedicated to consumers) and the wide range of computers to be configured by
web.

Anyhow the information technology needs of different users are not limited to computers; this stimulated to look for different
products in the international market and concentrates to offer PC with a wide range of products and accessories of own brand with
a constant evolution and development. Consequently CDC developed two different product lines of own brand: Kraun and
Inkdrops.

Kraun brand has about six hundred products concerning six categories and with the aim to satisfy the need of the related worlds:
desktop, mobility, music&photo, networking, connectivity, protection.

InkDrops brand, on the other hand, proposes the complete range of cartridges, toner and compatible papers for every kind of
printers distributed by the main worldwide producers, such as HP, Lexmark, Epson, Canon, Samsung, Brother.

CDC Group has also approched the New Technology market with Dexgate, a communication integrated system based on Internet
Protocol, which enables to call, video call, video and call conference, voice message, fax, sms.

CDC Group is actually the main Italian distributor for IP solutions and video surveillance.

Interhosting is the set of value-added services offered by the CDC Group (housing and hosting, web services, web, adyv, certified
mail etc.) and marketed both online and through local networks of the Group.

The Group value-added offer is completed by the distribution of management software dedicated to the dynamic management of
stores and e-commerce sites (E-shop and X4-Shop)
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3. BOARD OF DIRECTORS AND AUDITORS

Giuseppe Diomelli
Enrico Dell’Artino
Enrico Barachini
Elena Cenderelli
Emilio Vitale

Chairman

Managing Director
Indipendent Director
Indipendent Director
Indipendent Director

Balance approval as of 2010
Balance approval as of 2010
Balance approval as of 2010
Balance approval as of 2010
Balance approval as of 2010

Giuseppe Diomelli is the Chairman and Legal Representative of CDC company and Managing Director to shareholding
purchase and sale, immaterial goods, buildings, plants, machineries, vehicles, relationship with the institutional and

financial authorities, together with Shareholders, coordination and management of new business activities, research
and development of new products and solutions.

Enrico Dell’Artino is Managing Director for Business and Operative Direction, with authorization for Sales, Purchases,
Strategic planning, Investor Relations, Organization and business processes, Human Resource, Technical assistance,
Production, Logistics, Information Technology, Administration and staff, with authorization for Financial and
Administration, Legal and corporate law, Internal Auditing (limited to audit operating service for internal processes).

Enrico Barachini, Emilio Vitale and Elena Cenderelli are Indipendent member of the board.

Elena Cenderelli, as the president, Enrico Barachini and Emilio Vitale are members of internal control committee.
Emilio Vitale as the president , Elena Cenderelli and Enrico Barachini are members of remuneration committee.
Enrico Barachini was confirmed lead independent director during the board of directors as of 28/4/08.

Alberto Lang
Daniela Carli
Luca Cecconi
Enzo Polidori
Rebecca Baldini

Chairman
Auditor
Auditor
Auditor
Auditor

Mazars S.p.A. — expiration date: balance approval as of 2017

Balance approval as of 2010
Balance approval as of 2010
Balance approval as of 2010
Balance approval as of 2010
Balance approval as of 2010
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4. GROUP STRUCTURE

CDC Point S.p.A.

Interfree S.r.l. 100% 100% Micronica S.p.A.

Internet Business IT Business

100% Computer Discount S.r.l.
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CDC Point S.p.A.
100% Computer Discount S.r.l.
CD Cagliari S.r.1.
100% CD Bari 2 S.r.l. 100% winding-up
CV.M.S.r.l.
100% CD Firenze S.r.l. 100% winding-up
CD Milano 3 S.r.1.
100% CD Genova S.r.l. 100% winding-up
CD Napoli 2 S.r.1.
100% CD Milano City S.r.l. 100% winding-up
CD Palermo S.r.l.
100% CD Pisa S.r.l. 100% winding-up
Soluzioni Informatiche CD Roma S.r.l.
100% S.r.l. 100% winding-up
CD Torino S.r.l.
100% winding-up
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5. REPORT ON OPERATION

During H1 2010 the Information Technology italian market showed a slightly negative trend (about - 3%) in terms of
turnover compared to H1 2009, with a progressive worsening of performances during the second quarter, in which
the market decline in sales was found to be about 5%.

The negative trend, though with different amounts, influenced both the professional and the retail segments; in
terms of product lines, pc and server market in H1 recorded a growth of units sold and turnover, balanced by a
decrease in peripherals, accessories and consumables market.

However, the forecast for the current year elaborated by Sirmi confirms the substantial stability of the market
compared to 2009, providing a turnaround in the second half of the year compared to the trends summarised above.

At a macroeconomic level there were no clear signals of a turnaround scenario, although some weak signals of the end
of the recessionary spiral begins to emerge more regularly. Moreover, most analysts underlines that even in a
scenario of economic recovery in activity levels, the expected continuing high rates of unemployment may be a
constraint for the foreseeable future to an increasing exit speed from the recessionary spiral, with obvious
consequences on private consumption demand.

In this market scenario, CDC Group has, reversing a long-term trend that began in 2006, started an increase in
turnover compared to the same period of the previous year. The increase in revenues, that has been consolidating
and accelerating during the first quarter, is about 13% compared to H1 2009.

The increase in turnover of Q2 2010 was about of 24% compared to Q2 2009, definitely in acceleration compared to
4% of increase recorded in Q1, and compared to the same period of 2009.
June run rate was 23%.

The increase in revenues, achieved also through the expansion towards market segments marginally managed by the
Group, shows a reduction in the average commercial margin due, mainly, to the lower margins of these segments than
the average, as well as a mild generalized margin reduction from vendors on the traditional channels.

Within this result , revenues of our own brands Kraun and Inkdrops recorded, on H1 of the previous year, a growth of
around 22%, substantially in line with all sales channels on which the Group operates.

Also for our own brands, the increase over the previous year was more marked in Q2, which recorded a growth of 27%
on Q2 2009 (in Q1 2010 the growth performance was 17%).

The commercial result of New Technologies areas, especially VolP applications and products, showed a significant
increase compared to H1 2009 (+70% in volume and +90% of value); even in this case, the trade performance of Q2
2010 resulted in strong acceleration from the already significant result recorded in Q1.

The obtained results are due to the strategic choices made by the Group, and delineated in the Business Plan, of
enlargement of distribution and strong development of own brand products as well as of the New Technology area.

In particular the Group is structuring for the New Technology area, with an organizational model able to integrate
technical and business skills, in order to generate functional synergies with the Group distribution network to be
closer to customers .

In March 2010, the Group won an important European bid to supply 16,000 LCD monitors and on-site assistance to
Lottomatica SpA, in competition with the major IT players. The contract was substantially fully performed during H1.

The company growth, even in a context of reduced percentage profitability on sales, enabled the Group to fully
recover the negative gap arose in Q1 in terms of operating results (EBITDA and EBIT).
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At the end of H1 2010, CDC Group recorded a level of positive net result significantly higher compared to H1 2009
result.

In H1 of the year continued the review and optimization programs of key business processes, so to reduce and make
more flexible all operating costs.

The Group also continued its development activities, following the guidelines identified in the strategic Business Plan
2010-2012, mainly aimed to expand distribution networks for both retail and professional markets, changing
operating methods as well as expanding the product range and the own brand products revenues.

In a scenario of increasing turnover, which reached 175 M€ (an increase of about 13% over the same period of 2009),
the period ends with a positive consolidated net result of 210 k€, (133 k€ in H1 2009).

CDC Group maintained during H1 2010 a multi-channel approach to the market, with revenues in distribution area of
132 ME€ (an increase of approximately 19% compared to H1 2009) and in the retail sector (which includes Computer
Discount chain and Consumer Electronics) revenues of approximately 36 M€. In the retail sector, there is a slight
decline in Computer Discount chain turnover, to be related to the consumer market trend in the same period, and a
substantial stability in Consumer Electronics turnover.

In H1 2010 the territorial network of Cash & Carry has further expanded with three new openings, with an innovative
formula created with the involvement of partners in the sector, so to enlarge the commercial distribution area and
become more aggressive. Openings of additional outlets are planned for the third quarter.

In H1 sales abroad of Kraun brand products, which affected mainly the markets of Spain, Portugal and Hungary
accounted for about 0.2 M€ (no sales in the same period of 2009).

The development of foreign markets, started in September 2009, is consistent with the strategic lines of development
mentioned in the Business Plan 2010-2012.

The Internet business, mainly developed by Interfree Srl recorded revenues for 0.7 M€, with a decrease of 8% over the
same period of 2009.

Revenues from this business sector, mainly obtained by the 19 k "dial-up” Interfree active users, are mainly due to
revenue sharing paid by leading telecom carriers. During the period revenues for the new services offered by Interfree
(hosting, housing and services on the web) amounted to 0.15M€.

New services offered by Interfree, sold via web (website: www.interhosting.interfree)iatnd through the Cash & Carry
and Computer Discount chain networks, will balance the results from the Internet area of the Group and revenues
reduction from "dial-up” as a consequence for the decreasing trend of active users on this service.

From a product range point of view, CDC Group confirms (SIRMI) itself as the 2nd Italian manufacturer of personal
computers and developed, in the early months of 2010, a major expansion of product range with own brand (kraun
for accessories and Inkdrops for consumables) that allowed to increase the turnover over the same period of last year.
Most of the IT business is still carried out by major brand worldwide products, such as HP, Lexmark, Epson, Canon,
Samsung, Brother.

The sales profitability is around 12.1% on revenues, highlighting - as previously said — a decrease compared to the
same period of 2009 (where the margin was exceptionally attested to 13.5% on revenues): the reasons for the
deteriorated primary margins stands on the expansion on new market segments with below-average percentage
margins as well as a mild and widespread reduction in profitability obtained by vendors on captive channel.

EBITDA was 2.31% on revenues (compared to 2.47% of the same period 2009), highlighting in absolute value an
increase of about 6% over the figure recorded in H1 2009.
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The positive net result for the period grew by 58% compared to same period the previous year, reaching 0.2 M€.

CDC Group net financial position as of 30 June 2010 is around 39.7 M€, higher than 7 M€ compared to the position as
of 30 June 2009, equal to 32.7 M€. The increasing PFN is slightly lower than the growth in net working capital; growth
of about 22 M€ compared to year-end 2009 financial position is related to the seasonality of the business, and to the
consequent expansion of net working capital.
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6. GROUP RESULTS

Income statement

Consolidated Income Statement

H12010

H1 2009

(Reclassified by nature in thousands of euro)

1. Revenues 174,313 99.57% 154,378 99.80% 317,642 99.76%
2. Other incomes 752 0.43% 309 0.20% 759 0.24%
| - TOTAL REVENUES AND OPERATING INCOME 175,065 100.00% 154,688 100.00% 318,401 100.00%
3. Purchase costs (153,925) -87.92%  (133,737) -86.46% (277,013) -87.00%
4. Service costs (9,501) -5.43% (8,405) -5.43% (17,735) -5.57%
5. Labour costs (7,282) -4.16% (8,402) -5.43%  (15,521) -4.87%
6. Other operating costs (316) -0.18% (324) -0.21% (610) -0.19%
EBITDA 4,040 2.31% 3,820 2.47% 7,522 2.36%
7. Amortization of intangible fixed assets (583) -0.33% (447) -0.29% (1,022) -0.32%
8. Depreciation of tangible fixed assets (985) -0.56% (1,035) -0.67% (2,057) -0.65%
9. Gains/losses on disposals of non-current assets 39 0.02% 38 0.02% (124) -0.04%
10. Provisions and impairment reversal/losses on non- (537) 0.31% (587) -0.38% (1,501) 0.47%
current assets

Il - OPERATING INCOME (EBIT) 1,974 1.13% 1,788 1.16% 2,818 0.89%
11. Share of earnings of equity investments in

subsidiaries and associated companies accounted for by (0) 0.00% 0 0.00% (0) 0.00%
the equity method

12. Financial income 974 0.56% 602 0.39% 1.244 0.39%
13. Financial expenses (2,364) -1.35% (1,368) -0.88% (2,464) -0.77%
11l - INCOME BEFORE TAXES FROM CONTINUING o o
OPERATIONS 585 0.33% 1,022 0.66% 1,598 0.50%
14. Income taxes for the period (375) -0.21% (889) -0.57% (946) -0.30%
IV - NET INCOME FROM CONTINUING OPERATIONS 210 0.12% 133 0.09% 652 0.20%
15. Net income from discontinued operations/assets 0 0.00% 0 0.00% 0 0.00%
held for sale

V - NET INCOME 210 0.12% 133 0.09% 652 0.20%
16. Income (loss) attributable to minority interest 0 0.00% 0 0.00% 0 0.00%
VI - NET INCOME ATTRIBUTABLE TO CDC GROUP 210 0.12% 133 0.09% 652 0.20%

(in thousands of euro)
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Consolidated balance sheet

Consolidated balance sheet 30-June-10 31-Dec-09 30-June-09
(Reclassified as current and non-current assets and liabilities)

ASSETS

Non-current assets

Sales network and internet portal 1,542 1,943 2,357
Brands 7,573 7,613 7,655
Other intangible assets 1,663 1,285 357
Intangible assets 10,778 10,842 10,369
Lands 754 754 754
Buildings 5,248 5,339 5,367
Real estate 0 0 1,439
Other tangible fixed assets 3,239 3,530 3,722
Tangible fixed assets 9,241 9,623 11,283
Subsidiaries (0) (0) 0
Associated companies accounted for using the equity method 0 0 0
Other financial assets and equity investments in other companies 185 189 194
Financial fixed assets 185 189 194
Deferred tax assets 1,142 1,150 1,845
- Total non-current assets 21,346 21,803 23,690
Current assets

Inventories 43,011 34,409 36,931
Trade receivables 75,438 79,795 61,100
Accognts recelvabl.e due from parent companies and 23,393 333 268
associatedcompanies

Other accounts receivable 9,773 10,394 15,349
Current financial assets 0 (0) 0
Net cash and net equivalents 10,952 10,560 1,630
Assets held for sale 0 0 0
- Total current assets 162,567 135,491 115,279
TOTAL ASSETS 183,913 157,294 138,969

(in thousands of euro)
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Consolidated balance sheet 30-June-10 31-Dec-09 30-June-09

(Reclassified as current and non-current assets and liabilities)

LIABILITIES

Group Equity

Share capital 6,132 6,132 6,132
Share premium reserve 33,356 33,356 33,356
Treasury stock reserve 4,657 3,704 3,704
Treasury stock (4,657) (3,704) (3,704)
Legal reserve 1,226 1,226 1,226
Other reserves 2,235 2,536 2,536
Retained results 0 0 0
Net result for the period 210 652 133
- Total Group Equity 43,160 43,902 43,383
Minority interests 0 0 0
- Total consolidated Shareholders’ Equity 43,160 43,902 43,383

Non-current liabilities

Deferred tax liabilities 1,027 1,028 2,273
Provisions for employee severance indemnities 3,042 3,159 3,205
Allowances for risks and charges 237 302 246
Financial payables falling due beyond next 12 months 13,553 13,078 3,904
- Total non-current liabilities 17,860 17,567 9,627

Current liabilities

Trade payables 56,841 71,330 45,813
Payable due from parent and associated companies 0 9 9
Other payables 28,910 9,819 9,665
Financial payables falling due within 12 months 37,141 14,668 30,472
Liabilities associated to assets held for sales 0 0 0
- Total current liabilities 122,893 95,826 85,960
TOTAL LIABILITIES 183,913 157,294 138,969

(in thousands of euro)
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Consolidated financial report

FINANCIAL REPORT

R 30-June-10 30-June-09 31-Dec-09
A. CASH AND CASH EQUIVALENTS (DEBTS) AT THE BEGINNIN F THE

CAS CASH EQU St S) G GO 3,892 (1,439) (1,439)
PERIOD
Net result 210 133 653
Amortization and depreciation 2,105 1,982 4,571
Net change in other allowances and other net fiscal assets (22) 146 (261)
Net change in provision for employee severance payments (117) (241) (287)
Net financial expenses 1,389 766 1,220

3,565 2,786 5,896

(Increase) Decrease in trade receivables and other short-terms receivables (18,654) 20,842 6,155
(Increase) Decrease in inventories (8,602) 5,261 7,783
Increase (Decrease) in trade payable and other short-term payables 4,594 (42,875) (15,849)
Increase (Decrease) in assets held for sale 0 0 0
(Increase) Decrease in short-term financial assets (554) 0 429
Cash flow generated (absorbed) by operating assets (19,651) (13,986) 4,413
Net financial expenses paid (834) (788) (1,649)
Income taxes paid 0 0 (1,606)
B. CASH FLOW FROM (FOR) OPERATING ACTIVITIES (20,485) (14,774) 1,158
Capex/Disposal in fixed assets
Intangible (519) (95) (1,143)
Tangible (603) (537) 103
Financial 4 3 8
C. CASH FLOW FROM (FOR) INVESTMENTS ACTIVITIES (1,118) (629) (1,032)
Net drawing (repayment) of financial related to goods managed by financial 0 0 0
leasing
Net drawing (repayment) of medium/long-term borrowing 475 (4,000) 5,205
Buy-back of treasury share (953) - -
Changes in minority interest - - -
Changes in Group’ equity - -
D. CASH FLOW FROM (FOR) FINANCIAL ACTIVITIES (478) (4,000) 5,205
E. CASH FLOW FROM (FOR) THE PERIOD (B+C+D) (22,081) (19,403) 5,331
A. CASH AND CASH EQUIVALENTS (DEBTS) AT THE END OF THE PERIOD (18,189) (20,842) 3,892

(in thousands of euro)
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Consolidated net financial position

Net Financial Position (k€) 30-June-10  30-June-09 D 31-Dec-09
Loans from financial institutions falling due within 12 months (29,141) (22,472) (6,669) (6,668)
Cash 10,952 1,630 9,322 10,560
(Loans) Credits to factoring companies 0 0 0 0
Short-term liquidity (borrowing) (18,189) (20,842) 2,653 3,892
Short-term fees and loans (8,000) (8,000) 0 (8,000)
Oans from other lenders for lease-purchases of goods falling 0 0 0 0
due after 12 months

Short-term indebtness towards others (8,000) (8,000) 0 (8,000)
Short-term net financial status (26,189) (28,842) 2,653 (4,108)
Loans from other lenders for lease-purchases falling due 0 0 0 0
after 12 months

Medium-term loans from financial institutions (13,553) (3,904) (9,649) (13,078)
Medium-term financial status (13,553) (3,904) (9,649) (13,078)
Total net borrowing (39,743) (32,746) (6,997) (17,186)

(in thousands of euro)
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Operating Costs

Operating costs (k€) H1 2010 H1 2009 D FY 2009
Costs of goods sold 153,925 133,737 20,188 277,013
Total service costs 9,501 8,405 1,096 17,735
-Net marketing expenses 251 (336) 587 222

(gross marketing expenses) 1,400 1,127 273 3,337

(contributions from suppliers for marketing expenses) (1,149) (1,463) 314 (3,115)
-Shipping and Logistics 1,569 1,671 (102) 3,466

-Emoluments paid to Corporate Boards 490 764 (274) 1,417

-Utilities 638 643 (5) 1,227

-Lease and rental expenses 2,031 2,064 (33) 4,036

-Bank Commissions 500 390 110 854

-Insurances 716 649 67 1,337

-Technical and Fiscal services 799 887 (88) 1,627

-Other service costs 2,507 1,672 835 3,550

Labour costs 7,282 8,402 (1,120) 15,521
-IT Distribution 7,111 8,201 (1,089) 15,178

-Internet 171 202 (30) 343

Other operating costs 316 324 (8) 610
TOTAL 171,025 150,868 20,157 310,880

(in thousands of euro)

Net Working Capital

30-June-2010

30-June-2009

D 31-Dec-2009

Inventories 43,011 36,931 6,080 34,409
Trade receivables 75,438 61,100 14,338 79,795
Receivables from parent company 23,394 268 23,126 333
Receivables from unconsolidated subsidiaries (0) 0 (0) 0
Receivables from other subsidiaries (0) 0 (0) 0
Tax receivables 1,053 654 398 1,226
Other receivables 8,720 14,695 (5,975) 9,167
Assets held for sales 0 0 0 0
Current assets 151,615 113,649 37,967 124,931
Trade payables (56,841) (45,812) (11,029) (71,329)
Other payables (28,910) (9,665) (19,245) (9,602)
Payables to unconsolidated subsidiaries 0 0 0 0
Payables to other subsidiaries (0) (9) 9 (9)
Liabilities associated to assets held for sales 0 0 0 0
Current liabilities (85,751) (55,486) (30,265) (80,940)
Net Working Capital 65,864 58,162 7,702 43,990

(in thousands of euro)
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