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Financial figures ACTEBIS - Group
inTE

turnover

EBITDAbefore reversal of negative discrepancies from capital consolidation

in % of turnover

EBITDA

EBIT before depreciation on intangible assets from PPA and before result from
reversal of negative discrepancies from capital consolidation

in % of turnover

EBIT

EBT before depreciation on intangible assets from PPAand before result from
reversal of negative discrepancies from capital consolidation

in % of turnover

EBT

profit of the period before depreciation on intangible assets from PPA, before
deferred taxes related to this effect and before result from reversal of negative
discrepancies from capital consolidation

in % of turnover

profit of the year

Free Cashflow

net financial debts as per balance sheetday

Gearing Ratio!in %

Equity as per balance sheet day

Equityratio in %

! Net financial debts in relation to equity.

01.01.-
31.03.2009

864.423

13.792

1,6%

13.792

12.109

1,4%
9.354

8.442

1,0%
5.681

5.916

0,7%
4.008

7.106

53.343

75,3%

70.835

13,2%

01.01.-
31.03.2008

900.047

11.868

1,3%

11.868

10.422

1,2%
7.637

5.647

0,6%
2.861

2.732

0,3%
806

15.698

130.089

226,8%

56.586

9,7%
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Underlying business conditions
Business activities

Actebis GmbH (“Actebis”) and its subsidiaries make up
the Actebis Group, a wholesale company that sells
information  technology, telecommunications  and
consumer electronics products. The Actebis Group is
third IT and

telecommunications products (“ICT market”). As a result

Europe’s largest distributor  of
of its extensive, well-equipped product range, the Group
has earned a reputation as a broadline distributor. Actebis
currently has subsidiaries in seven European countries
(Germany, Austria, France, Denmark, Norway, Sweden
and the Netherlands). Actebis is the second-largest IT
distributor in both Germany and Austria, the third-largest
in France and the No. 1 in Denmark. With a workforce of
around 1,900 (including part-time employees), the Group
is headed by the Executive Board of Actebis GmbH.
Managing directors in the individual Actebis companies
are responsible for operational management on the local
markets. The Actebis Group sells an extensive range of
products comprising some 150,000 items from around
400 manufacturers. In addition to this extensive product
range, the Group also offers its approximately 70,000
customers numerous services, such as sales consulting,
logistics services (“fulfilment”) and financial and marketing

services.

The Actebis Group sees itself as a link between
manufacturers of ICT products on the one hand and
resellers and dealers on the professional ICT market on
the other. The added value for manufacturers lies in being

able to sell large volumes, simplification of the supply

logistics process, the offer of long-term business
relationships, a shortening of the delivery time to resellers
and higher transparency in terms of sales volume
compared with direct sales by the manufacturer. The
economies of scale that result from handling products for
around 400 manufacturers facilitate highly cost-effective
market access. Actebis customers, i.e. resellers and
dealers, benefit from lower purchasing and storage costs,
ad-hoc availability of goods and a range of services along

the added-value chain.

The Actebis Group serves a wide range of resellers and
retail partners on the professional ICT market. These
include SMB resellers, corporate resellers, system
houses, retailers and the e-tail sector.

Macroeconomic environment

The global economic situation has deteriorated rapidly
since 2008, primarily as a result of the international real
estate and financial market crisis. Despite the
internationally agreed support programmes, the IMF

expects a 3.0 % fall in global growth in 2009.

According to estimates by the European Commission from
4 May 2009, real GDP throughout the EU and in the
Eurozone will fall by 4.2 % in 2009 and by 0.1 % in 2010.
It is therefore unlikely that the forecasts of last autumn will
be met.

The European Commission calculates that the
unemployment rate in March stood at 8.3 % in the EU and
8.9 % in the Eurozone. It forecasts further job cuts during

the course of this year. The unemployment rate for the
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Eurozone as a whole is predicted to rise to 11.5 % by the
end of 2010.

One positive factor highlighted by the Commission is the
sharp drop in inflationary pressure as the result of falling
gross material prices. According to the latest figures,
consumer price inflation is expected to fall from 3.7 % in
the EU (3.3 % in the Eurozone) to around 1.0 % in both in
2009 and to just under 0.5 % in 2010. This creates the
scope necessary for the central banks to cut interest rates
in order to stimulate the economy further. The first interest
rate cuts have already been introduced.

The economic performance of Germany, the most
important market for the Actebis Group, has been badly

hit by recent developments.

According to forecasts by BITKOM, demand for IT
products will continue to grow in 2009, but the markets for
telecommunications and consumer electronics products
will face losses. Despite the financial crisis, the IT
segment is expected to grow by 1.5 % according to the

latest forecasts of the BITKOM industry association.

In times of crisis, IT is a strategic concern for companies
because it increases the efficiency and effectiveness of
their operations. Growth is being driven by the providers
of software and IT services, whose sales are predicted to
grow by a possible 3.1 % in 2009. IT hardware sales, on

the other hand, are expected to fall by 2.4 %.

The BITKOM forecast has not been confirmed by the
results in the first quarter of 2009. In fact, the entire
market experienced a decline in the reporting period.

(Sources: www.BITKOM.org / Gartner Dataquest market
research, GfK: IT Channel Survey, Dr. Rudolf Aunkofer, May 09)

Business development Q1 2009

The German companies in the Actebis Group were able to
maintain their market share in the reporting period.
Compared to the same period in the previous year, the
Actebis companies in the Netherlands, France, Denmark,
Norway and Sweden recorded growth, a development that

mostly went hand in hand with a rise in market share.

The companies in the Actebis Group enjoyed continued
success in their operational business. In addition to
continually expanding its product ranges to include further
high-quality items, the Group was also able to increase its
customer base in Northern Europe.

Actebis Peacock fared better than its competitors in many
industry analyses and managed to impress customers
with its services. Following on from the German
company’s numerous accolades in 2008, Actebis received
an award at European level when it was voted DACH
Distribution Champion 2009 at the DISTREE XXL industry

event held in Monaco at the start of February.

In March, Actebis and NT plus joined forces for the first
time at CeBIT in Hanover to give the public a first insight
into the newly converging ICT market. This market
comprises new products created through the merger of IT
and telecommunications technology. The feedback for the

joint presentation was positive across the board.

On 3 April 2009, Actebis Peacock and NT plus also
staged “Channel Trends+Visions 2009”, a one-day trade
fair in Bochum with around 4,500 participants. The two
companies showcased their goods and services along
with 140 manufacturers on a display area covering 8,000
square metres. The full range of topics and manufacturers
in the telecommunications and IT industry were
represented. The response from customers, suppliers and

members of the trade press alike was positive.

Sales in Q1 2009 amounted to EUR 864.4 million, down
4 % on Q1 2008. Other operating income was similar to
the same period last year at EUR 4.1 million. As a result
of the decline in sales, material costs fell to EUR 808.5
million. The gross profit margin was 6.5 % and was
therefore stabilised compared to 2008 as a whole.

Personnel costs were EUR 22.3 million. Therefore, the
ratio of personnel costs to sales amounted to 2.6 %,
compared to 2.4 % in Q1 2008. Other operating expenses
came to EUR 23.9 million, equivalent to 2.8 % of sales in
Q1 2009, compared to 3.0 % in the first quarter of 2008.

The Actebis Group recorded EBITDA of EUR 13.8 million
to 31 March 2009 (31 March 2008: EUR 11.9 million).
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Scheduled depreciation amounted to EUR 4.4 million,
including depreciation of the customer base from the

purchase price allocation (PPA) of EUR 2.7 million.

The EBIT of the Actebis Group was EUR 9.4 million.
Adjusted for
consequential effects, operating EBIT before depreciation
on PPA effects’ amounted to EUR 12.1 million. The

purchase price allocation and the

financial result of EUR 3.7 million yielded an EBT of
EUR 5.7 million or — adjusted for depreciation on PPA
effects — an operating EBT of EUR 8.4 million.

to EUR 1.7 million,

comprising current tax payments of EUR 2.6 million and

Taxes on income amounted
deferred tax payments of EUR 0.9 million. The profit for
the quarter was EUR 4.0 million. Adjusted for the effects
of depreciation on PPA effects and the corresponding
deferred tax payments, the operating result for the

reporting period was EUR 5.9 million.

Business development 2008

In 2008, the Actebis Group was able to continue on its
growth trajectory vis-a-vis the industry trend. In Germany,
the Netherlands and France in particular, the national
units were able to record significant growth over the same
period last year. It is notable that these companies were
able to increase their sales, even though the average
value of many products fell in 2008 compared to the
previous year (particularly as a result of netbooks or mini
notebooks, which are becoming increasingly popular).
Actebis Peacock, for example, even achieved double-digit
growth.

In a difficult market environment shaped by a drop in
market volume, NT plus was able to win market share in
Germany and expand its market position. The export
business of NT plus was badly hit by the continuing
weakness of the U.S. dollar. Nevertheless, NT plus
exhibited a clearly positive trend. In the first quarter of
2008, the business of NT plus was still marked by a sharp

drop in sales as a result of the necessary reorganisation

* Purchasing price allocation performed as part of the first-time
consolidation of the company.

and integration into the Actebis Group and the high
turnover of employees and management staff. NT plus
was stabilised during the 2" and 3" quarters, while the 4"

quarter saw a return to growth over the previous year.

Integration of the telecommunications distributor NT plus
has progressed. The concept envisages a two-brand
strategy (NT plus and Actebis Peacock). During the
course of the integration, the Group-wide SAP system
was introduced at NT plus. The implementation was
February 2009. This

standardised system and the new management team at

concluded at the start of
NT plus will work with partners from industry, network
marketing and retail to focus on merging the worlds of
telecommunications and IT as a core competence. Volker
Schwellenberg, an Actebis manager with many years of
experience, has taken over the management of NT plus,
with the aim of driving forward the company’s integration
into the Actebis Group. Steffen Ebner took over product
management and procurement at NT plus in November
2008. The business management graduate worked at
Actebis from 1998 to 2004, latterly as Director of Product
and Purchase Management, with responsibility for
purchasing and product marketing. In 2005, he was
appointed Managing Director at Carpo Deutschland
GmbH in Ratingen. November 2008 also saw Scott
Rankin assume overall responsibility for sales at NT plus.
Most recently, he occupied the post of Senior Manager
Corporate Sales Distribution Europe at Kyocera. He held
various management positions from 1992 to 2005,
including Branch Manager at Hutchison Telecom, Director
Sales and Marketing at The Phone House, and Director

Retail at dug Telecom.

In the reporting period, Actebis successfully concluded the
integration of the companies in Denmark, Norway and
Sweden, which were acquired at the end of December
2007.

In 2008, Actebis successfully implemented an SAP
release upgrade for the entire Group. The latest SAP
release SAP ERP 6.0 created the basis for innovations
and improved services. The areas of web services and

handling returns had already been improved. Processing
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times, for example, have been reduced considerably

thanks to the improved performance.

In March 2008, Actebis took part in CeBIT in Hanover for
the first time in five years and received very positive
feedback from customers and manufacturers alike. On 4
April 2008, Actebis Peacock also staged “Channel Trends
2008", a one-day retail trade fair in Bochum with some
2,500 visitors. NT plus was also involved in the show for
the first time. “Channel Trends 2008” was praised by
participants and the trade press as a leading IT industry
event. Actebis also used the show as an opportunity to

launch its new Group-wide corporate design.

The companies enjoyed continued success in the

operational side of their business. In addition to
continually expanding its product ranges to include further
high-quality items, the Group was also able to increase its

customer base.

Actebis Peacock was the first company in the IT industry
to be awarded a seal of approval from the Verein fir
Credit Management (Credit Management Association)
and TUV Rheinland for its certified credit management
system. The distributor supports its retail customers with
numerous financial services, including commercial credit
for the implementation of major projects. The credit
approval process is checked very carefully using a
comprehensive performance measurement system and a
professional external team in the financial sector. The
Group is continually investing in the expansion of its
systems and employee know-how in the area of claims
management. As a result, its bad debt loss is below the

industry average.

This is also confirmation of the fact that Actebis Peacock
fares better than its rivals in many of the services it
provides. This is also confirmed by the customers
themselves — in surveys conducted among some 5,000
specialist retailers by the three biggest IT trade
magazines, the company won the No. 1 spot three times
based on customer ratings, winning the titles “CRN
Excellent Distributor” and “Channel Champion 2009” and

also receiving the “Platinum Award”. According to the

customers, the Group’s continued improvement in all its
key business processes played a major role in these
successes. Prime criteria in the decision include logistics,
sales/sales support, price level/payment conditions, web
services and technical support. The Group achieved top
marks for almost all the criteria. Integrated IT processes
(EDI connections) are in place for almost all key accounts
for digitally exchanging availability, order and contract
data. This increases the speed and cuts the error rate of
the processes. Actebis Peacock is extremely popular with
its customers and has earned a reputation as a reliable
business partner. This is essential for further systematic
Béarbel Schmidt,
Managing Director of Actebis Peacock in Germany, was

expansion of customer structures.
ranked No. 1 among the top IT managers of 2009 in a poll
published by CRN. In Denmark, our Managing Director
Torben Qvist was voted Manager of the Year for the third
time in succession. The management of the Actebis
Group has remained stable for many years. Together, the
Board has more than 120 years of experience in the

distribution industry.

In the growing market for software, hardware and IT
services, the shortage of IT specialists is becoming a
matter of concern. According to a survey conducted by
BITKOM, a quarter of companies had to cancel or
postpone projects in 2007 due to a shortage of qualified
employees. The Actebis Group has been quick to respond
to this development by investing in the education and
training of its workforce. The number of apprentices and
trainees rose again in 2008. The Group currently employs
53 apprentices — 25 of these started their training in 2008
and 27 will start in the autumn. So far, Actebis has trained
around 350 young people and offered them a job on

completion of their training.

Sales in 2008 amounted to EUR 3,658.2 million (20071:
EUR 3,608.9 million). Other operating income amounted
to EUR 19.4 million. Material costs in 2008 came to
EUR 3,435.6 million (20072: EUR 3,388.1 million). This
yielded a gross profit margin of 6.1 % (20071: 6.1 %).

% The figures for the previous year were calculated pro forma.
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Personnel costs amounted to EUR 88.5 million. Other
to EUR 102.4 million,

consisting primarily of sales costs for transport and

operating expenses came
marketing, expenditure for rents and depreciation, and
increases in allowances for bad debts.

In 2008, the Group achieved an EBITDA of EUR 51.0
million. Scheduled and unscheduled depreciation was
EUR 17.5 million in 2008. This included depreciation from
the purchase price allocation of EUR 11.1 million. The
increased depreciation largely resulted from the
capitalisation of a customer base as part of the purchase

price allocation.

The EBIT in 2008 was EUR 33.6 million. Adjusted for
purchase price allocation and the consequential effects,
the operating EBIT was EUR 44.6 million.

The interest cost was EUR 18.0 million, including EUR 9.6
million interest paid for factoring. Taking into account the
financial result, the EBT for 2008 amounted to EUR 15.6
million or — adjusted for the effects of the purchase price

allocation — EUR 26.7 million.

Taxes on income were EUR 5.1 million in 2008,
comprising current tax payments of EUR 8.3 million and
deferred tax of EUR 3.2 million. The profit for the year was
EUR 10.5 million or — adjusted for the effects of the

purchase price allocation — EUR 18.1 million.

End of 2007 Actebis sold and rented back two buildings
off Actebis Germany. This leads to additional rental costs
of 3 Mio. EURO in 2008. Additionally Actebis transferred
all employees from Actebis Holding (a company of the
former shareholder) to Actebis Germany. Thus 2007
figures contain the respective costs only for one quarter.
For 2008 the additional costs for these employees set off
with corresponding charges were 4,4 Mio. EURO. After
adjustment of both effects the comparable 2007 EBITDA
would be 53,6 Mio. EURO.

Cash flow 2008

The cash flow from ongoing business operations in 2008
was EUR 92.9 million. This was achieved through a
levels of EUR 19.2 million

reduction in inventory

compared to 31 December 2007, an increase in liabilities

from deliveries and services of EUR 12.4 million and a
reduction in receivables vis-a-vis factoring companies of
EUR 66.2 million. Against this, receivables from deliveries
and services increased by EUR 70.7 million. This negative
effect was compensated to some extent through the cash
inflow from the first-time sale of receivables by
Actebis Nordic worth EUR 40.8 million. Cash outflow from
financing activities amounted to EUR 101.5 million in
financial year 2008. Of this, repayment of financial
liabilities to former shareholders accounted for EUR 49.4
million. Additionally, vendor loans amounting to EUR 24.5
million were repaid. Bank loans were reduced by a net
EUR 21.6 million. In financial year 2008, EUR 5.0 million

was also paid to associated companies.

Net financial debt 2008

The net financial debt at 31 December 2008 amounted to
EUR 60.4 million, comprising long-term bank loans of
EUR 6.3 million, short-term bank loans of EUR 13.5
million, deferred purchase price payments of EUR 37.6
million, liabilities from finance leasing of EUR 1.4 million,
liabilities from the forfaiting of leasing receivables of
EUR 5.0 million, and cash and cash equivalents of
EUR 3.6 million.
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Appendices

Actebis GmbH Group P&L —
for the period 01 January — 31 March 2009:

inTE
Sales
Other operating income
Cost of materials
Personnel expenses
Other operating expenses
Earnings before interest, taxes, depreciation / amo

Depreciation / Amortization

Earnings before interest and taxes (EBIT)
Interest and similar income
Interest and similar expenses
Other financial loss
Fnancial result
Earnings before Taxes (EBT)
Taxes on income
Profit of the year

thereof related to majorities

thereof related to minorities

The notes on the following pages are part of the Group Interim Report.

Text

No.
1)
@)
®3)
4)
®)

rtization (EBITDA)

(6)

(7
)
)

®)

2009

2008

01.01.-31.03. 01.01.-31.03.
864.423 900.047
4.100 3.987
808.535 843.825
22.317 21.202
23.880 27.139
13.792 11.868
4.438 4.231
9.354 7.637
40 148
3.722 4.547
-10 376
-3.673 -4.775
5.681 2.861
1.673 2.056
4.008 806
4.008 806
0 0
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Financial figures ACTEBIS Group 2008
inT€

Turnover!

EBITDA before reversal of negative discrepancies from capital consolidation®

in % of turnover

EBITDA!

EBIT before depreciation on intangible assets from PPA and before result from
reversal of negative discrepancies from capital consolidationt
in % of turnover

EBIT!

EBT before depreciation on intangible assets from PPA and before result from
reversal of negative discrepancies from capital consolidationt
in % of turnover

EBT!

Group income of the year before depreciation on intangible assets from PPA,
before deferred taxes related to this effect and before result from reversal of
negative discrepancies from capital consolidation?

in % of turnover

Group income of the year?

Free Cashflow?

Net financial debts as per balance sheet day

Gearing Ratiodin %

Equity as per balance sheet day

Equity ratio in %

1 The information of the prior year are based on a pro-forma inwice determined.

2]n the prior year is the price affected by pay-offs on financial investments.

3 Net financial debts in relation to equity.

01.01.-
31.12.2008

3.658.214

51.049

1,4%

51.049

44.647
1,2%

33.566

26.653
0,7%

15,572

18.092

0,5%
10.456

90.634

60.443

90,6%

66.679

11,8%

01.01.-
31.12.2007

3.608.948

60.994

1,7%

87.269

55.207
1,5%

69.909

38.503
1,1%

53.205

25.982

0,7%
44.902

-44.596

150.496

266,0%

56.586

9,1%
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Cash Flow Statement 2008
in T€
Net income for the year

Income from the reversal of the negative difference from capital consolidation

Depreciation / Amortization

Income (-) /loss (+) from the disposal of fixed assets

Other non-cash expenses (+) /income (-)

Increase (-) / decrease (+) in trade receivables

Decrease in inventories

Decrease of receivables from factoring

Net cash from first-time factoring

Increase in other assets

Decrease in receivables or liabilities to non-consolidated affiliated parties
Decrease in provisions

Increase in trade liabilities

Deacrease (-) /increase (+) in other liabilities

Net cash from / net cash used in operating activiti  es

Net cash used for acquisition of subsidiaries less net cash received
Subsequentincidental acquisition costs for subsidiaries

Net cash used for investments in intangible asstes

Net cash used for investments in tangible asstes

Net cash from the disposal of tangible assets and assets held for sale
Net cash from / net cash used in investing activiti  es

Free cash flow

Net cash from increase of shareholders' equity

Net cash from the granting of short-term bank loans and overdrafts
Net cash used for the repayment of short-term bank loans and overdrafts

Net cash from the granting of financial liabilities by affiliated parties

Net cash used for the repayment of financial liabilities to non-consolidated
affiliated parties

Net cash used for the repayment of financial liabilities to former shareholders
Net cash used for the repayment of vendor loans

Net cash from the granting of long-term bank loans and overdrafts

Net cash used for the repayment of liabilities from finance leasing

Net cash from / net cash used in financing activiti  es

Cash and cash equivalents at beginning of period
Cash and cash equivalents atend of period

Change in cash and cash equivalents

. 01.01.-  01.01.-
31.12.2008 31.12.2007
10456 27528

0 26275

(6) 17.483 3.884
-2.473 123

588 20

70652  16.914

19241 11420

66.195 0

40.776 0

-17.700  -16.602

1.030 0

-1.066 1.225

12438  32.983

17.759  -3.620

92.899  47.600

0 -91.821

-583 0

-3.113 -148

-1.581 -251

3.012 24

2265  -92.196

90.634  -44.596

0 29025

82962  20.390

-104554  -25.289

0 65000

5010  -30.000

-49.433 0

-24500 0

-336 68

-607 -32

-101.478  59.026

(15) 14.453 23
(15) 3609  14.453
10844 14430
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Group net financial debts at 31 December 2008

Non-current bank liabilities 6.349
Current bank liabilities 13.532
Liabilities Vendor loan 37.600
Liabilities Finance lease 1.365
Provision for pensions 177
Liabilities for forfaiting 5.029
Financial debts as per balance sheet day 64.052

Currency and cash equivalent -3.609

Net Financial debts as per balance sheet day 60.443




