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Board of Directors
(Until the approval of the December 31, 2016 FinahStatements)

Name last name Position

Giovanni Andrea Farina Chairman and Chief Execuicer
Cesare Valenti Managing director

Gabriele Brusa Independent director

Giuseppe Parrello Independent director

Claudia Palella Independent director

Board of Statutory Auditors
(Until the approval of the December 31, 206 Finah8tatements)

Name Last name Position
Alessandro Antonelli Chairman
Daniele Chiari Member
Silvia Caporali Member

Manager mandated to draft corporate accounting docments
The board of directors hamed Sonia Passatempi (#idirative Manager of the Group) as the
manager in charge of drafting corporate accourdomuments for the Itway Group.

Auditing Firm
PricewaterhouseCoopers S.p.A.

The mandate to the auditing company was given byotdinary shareholders meeting of January 11,
2010 for the nine year period ending with the apat@f December 31, 2017 Financial Statements
and, pursuant to current regulations, it cannathewed.
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Interim Management Report as of September 30, 2015

The Interim Management report for the quarter aSegtember 30, 2015 of Itway Group, which has
not been audited, was drafted pursuant to artistetér (Financial Reports) of Digs 58/1998 (T.U.F.
Consolidated Law on Financial Intermediation), a&dl\@s Consob Communication DEM/8041082 of
April 30, 2008. The Board of Directors authorizéé publication of this interim management report
on November 13, 2015.

In the current interim management Report the amalysthe economic performance was carried out
with reference to the nine months between Janu&gmember 30, 2015 and in the quarter from July
to September, 2015 compared with the equivalembgeiof 2014.

The balance sheet information refers to Septembef@15 and to June 30, 2015 and is compared
with the consolidated Financial Statements as cebwer 31, 2014.

The accounting statements to September 30, 201& drafted before taxes and of the fiscal impact
on the result for the period.

The accounting principles, the evaluation critetti, forecasts made, and the consolidation priesipl
that are referred to in preparing the attachedimtenanagement report to September 30, 2015 are, as
in the previous fiscal period, the internationat@mting principles defined by IFRS. In particular,
these principles require forward looking statemelmtdhe context of economic uncertainty illustchte
below, please note that these forecasts have aamwmpof risk and uncertainty. Therefore, it cannot
be ruled out that in the near future the resullseaed could be different from those forecast, éfee
requiring revisions that today cannot be eithenested or forecast.

Performance of the Group and the reference market

At the end of the first nine months of 2015 thelamak for the economies where the Group operates is
still not completely positive. The forecasts falytare still of a slight growth (+0.9%) while Gosg
after the significant tension of the past montla tfrompted concerns of a Grexit, seems to betable
post a recovery, even though at a very slow paocseider, not everyone thinks this is the case and
some fear that possible unrest in the Country ilk missible. Our activities in Greece continue,
however, with signs of improvement and with an @&ase in turnover and profitability. Turkey
confirms to be once again a dynamic and expandingamy: following the elections won once again
by Erdogan, with GDP seen up around 4% as GDPIis beck by the tensions in European Union
economies.

Having kept or increased market share and havingtaiaed industrial profitability in a period thigt
still not favourable has to be considered in atpaslight.

A last note has to be reserved to the financialosan the hope it is quickly proactive and that it
returns to concretely assist the real economy la@darporate world.
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Obviously the above mentioned macroeconomic sdoationtinues to weigh on financial markets
with tensions related to an excess of non-perfagnioans especially on the cost of funding and
despite the strong injections of liquidity from tEE€B

For the ltway Group this, already for some time nb@as translated into the need to support clients
incurring a contraction in credit with paymentsttaee ever more delayed while the main vendors are
not inclined to take on the burden of the systesiigation, especially on the Italian and Spanish

markets. In light of this context, there continoebe countermeasures to contain payment conditions
and a greater use of non-recourse factoring tréinsacas well as a gradual increase of medium-term
financing.

General context and performance of the ICT Markdétssinform published in October 2015 the
updated data on the sector, on the basis of teeHalf that grew 1.5% compared with last year that
saw a 1.4% contraction. Forecasts for 2015 arefitwer positive and this certainly bodes well fog th
entire sector. The sectors in which the Group dpsrare those of Security, Virtualization and the
newly created Cloud Computing, which are definedaailitional and innovative ICT components”.
While “traditional ICT components” are broadly siga the “additional and innovative ICT
component” sector is seen growing 4.8% (Assinforgi2@15 data for Italy and proportionally
estimated for other Countries).

Market positioning: During the fiscal year the rsponing on new product distribution lines
continued, with the aim of replacing lower-margimek with higher value added ones that also allow a
smaller use of working capital. The positive parfance of the US economy while the euro area is
essentially and overall stagnating (and in recesio some countries) has led to a progressive
weakening of the European currency versus the U& @uring 2014 the €/USD rate went
progressively from 1.38 in January 2014 to 1.2Détember 2014 to reach 1.06 in February and 1.07
to date. During 2014 this had significant effeatstibe gross margin of the companies of the Group,
which is improving in the current period due to theersal of this greater charge on final clients.

Group’s industrial policy: In the general contentlicated above, the industrial policy of the Group
continued to focus on higher value added business like the VAR SBU and the VAS SBU. For the
VAD SBU, the results of this policy, which can udince also the volumes generated, are underway
despite the difficult overall conditions.
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Following is the consolidated condensed IncomeeBtahts compared with those of the same period a

year earlier:
(Thousands of Euro) Nine months to Quarter ended
30/09/15 30/09/14 30/09/15 30/09/14
Turnover
Revenues 62,515 55,955 22,899 19,173
Other operating revenues 1,081 1,540 240 223
Total Turnover 63,596 57,495 23,139 19,396
Operating Costs
Cost of products 50,083 43,385 18,898 15,590
Personnel costs 7,019 7,760 2,210 2,353
Other costs and operating charges 5,598 5,648 1,980 1,705
Total operating costs 62,700 56,793 23,088 19,648
Ebitda 896 702 51 (252)
Amortizations 319 339 112 108
Ebit 577 363 (61) (360)
Net financial charges (1,244) (1,121) (325) (282)
Recurrent Pre-tax result (667) (758) (386) (642)
Non-recurring charges (151) (175) (25) (132)
Pre-tax Result (818) (933) (4112) (774)

In the nine months ended September 30, 2015 reserage some 10% compared with the same
period in the prior year while Ebitda was of 896ukand Euro from 702 thousand Euro in the same
period of 2014 (+27%). The pre-tax result is a tigga818 thousand Euros compared with a negative
933 thousand Euro in the same period a year agtodhe negative result of financial operations.

In the third quarter ended September 30, 2015 @grose in volume terms some 19% while Ebitda
was of 51 thousand Euro compared with a negati&t@éusand Euro in the same period of 2014.
Ebit and the pre-tax result were respectively dt tbousand Euro and -411 thousand Euro at
September 30, 2015, markedly better compared wighsame quarter of 2014 when EBIT was a
negative 360 thousand euros ad the pre-tax resuéigative 774 thousand Euros. Some orders of
products and the value of contracts that were bibakeéhe budget and pipeline are being recorded in
the second half of the year, as expected, andnanggl not only for a recovery of the gross margi (
the third quarter results show) but also to impriheeresult compared with the previous year.

Summing up, in line with the management adoptdtiese last years of severe crisis, the Itway Group
at an industrial level positioned itself in the madfective way to contrast the macro-economic
performance and to be ready for the pick-up inettenomies of the Countries where it operates.
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Activities and Structure of the Group

The Interim Management Report includes the accognsituation of the companies of the ltway
Group, which as of September 30, 2015 has thevioilp structure:

ITWAY S.p.A.

ASA VAR

Business-e S.p.A.
100%

Business-e

30%

IT Security S.r.l.
24,9%

= INfrastrutture S.r.l.

ASA VAD

Itway VAD S.r.l.
100%

Itway France S.A.S.

100%

Itway lberica S.L.
100%

Itway Hellas S.A.
100%

Itway Turkyie Ltd
100%

ltway MENA FZC
17,1%

ASA VAS

iNebula S.r.l.
75%

BE Innova S.r.l.

50%

Netwin Italia
S.p.A.
10%

Idrolab S.r.l.
10%

Dexit S.r.l.
9%

Diogene S.r.l.
100%

Itway Cube S.r.l.

100%

Itway RE S.r.l.
100%

Crimar S.r.l.
100%

Serendepity
Energia S.p.A.
10,5%

Following is the list of fully consolidated compasion which Itway S.p.A. exercises, directly or
indirectly, control through the majority of votimights:
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SHARE % of % of % of

NAME HEADQUARTER CAPITAL direct indirect overall
€ ownership ownership ownership

Itwayvad S.r.l. Via L. Braille,15- Ravenna 10,000 100% - 100%
Itway Iberica S.L. Argenters 2, Cerdanyola del Vallés - Barcellona 560,040 100% - 100%
Itway France S.A.S. 4, Avenue Cely — Asniere sur Seine, Cedex 100,000 100% - 100%
Itway Hellas S.A. Agiou loannou Str, 10 Halandri - Atene 846,368 100% - 100%
ltway Turkiye Ltd. Eski Uscudar Yolu NO. 8/18 - Istanbul 1,500,000 * 100% - 100%
Itway Cube S.r.l. Via L. Braille,15 - Ravenna 10,000 100% - 100%
Diogene S.r.l. Via V. Mazzola, 66 - Roma 78,000 100% - 100%
Business-e S.p.A. Via L. Braille, 15 - Ravenna 1,001,084 100% - 100%
iNebula S.r.l. Via L. Braille, 15 - Ravenna 10,000 75% - 75%
ltway RE S.r.l. Via L. Braille 15, Ravenna 10,000 100% - 100%
Crimar S.r.l. Via L. Braille 15, Ravenna 51,129.24 100% - 100%

*The value is expressed in the New Turkish Lira (YT

The subsidiaries, assessed with the equity metibith coincides with the cost, as indicated below,

are:
SHARE % Of direct % Of % Of overall
NAME HEADQUARTERS CAPITAL  ownership indirect ownership
€ ownership
BE Innova S.r.l. Via C. Battisti, 26- Trento 20000 - 50% 50%
Be Infrastrutture S.r.l. Via Trieste, 76 - Ravenna 100,000 . 30% 30%
Itsecurity S.r.l. Via A. De Gasperi, 320 — Bari 20,000 - 24.9% 24.9%
List of minority investments, carried out at cost:
NAME HEADQUARTERS SHARE % Of % Of % Of overall ownership
CAPITAL direct indirect
€ ownership  ownership
Dexit S.r.l. Via G. Gilli,2 — Trento 700,000 9% - 9%
Serendipity Energia S.p.A Piazza Bernini, 2 — Ragen 1,117,758 - 10,5% 10.5%
Idrolab S.r.l. Via dell'Arrigoni, 220 - Cesena FC 52,500 - 10% 10%
Itway MENA FZC PO Box 53314, HFZ, Sharjah, United 55 - 171% 17,1%
Arab Emirates
Netwin ltalia S.p.A. Via Martiri Baffé, 2/A — SantAgata 5 i, 509 - 10% 10%

sul Santerno (RA)

*The value is expressed in the United Arab Emirategency, the Dirham

List of investments that have not yet been conatdid as they are still not operational:

NAME HEADQUARTERS SHARE % Of % Of % Of overall
CAPITAL direct indirect ownership
€ ownership ownership
Inebula Tech S.r.l. Via L. Braille 15, Ravenna mo 100% - 100%
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The Itway Group operates in three main types abisiess: thecore businessf Itway is value added
distribution of“best of breed”software technology (the best among what is avigilaat all moments,
on the market); it also offers services and coasalf aimed at training and supporting companies in
the e-businesse-security Central Access ManagemeimternetworkingandWireless These sectors
are in charge of the main Strategic Business A{8B%J)): the VAD SBU Value Added Distribution
and the VAR SBUVYalue Added Reselleand the VAS SBU\(alue Added ServicesThe VAD SBU
also offers services for training, technical assise and certification developed by ltway Academy,
which is aimed aValue Added Reselleend System IntegratorsThe strong points of Itway are its
capability of offering, in a complementary mannarbroad array of software products and the
consultancy support necessary to guarantee theiang integration. Furthermore, the Group has an
excellent capability on focusing on and interactwgh the client éccounting and offers and
excellenttraining that is tailor-made for the specific needs of ed@nt. The VAR SBU manages all
Value Added ReselleBystem IntegratioandEngineeringactivities. The VAS SBU is in start—up
phase and handles tilalue Added Servicexctivities with particular emphasis @oud Computing

Performance by segment of busines¥alue Added Distribution

Through the Value Added Distribution sector, theo@r operates in the distribution of specialized
software and hardware products, certification potslwn the software technologies distributed, and
pre- and post-sales technical assistance services.

The clients areSystem Integratotsand “Value Added Resellérasho sell products to the end-user.

Following is the brief income statement of the VABU, compared with the values the previous

fiscal year:
(Thousands of Euro) Nine months ended Quarter ended
30/09/15 30/09/14  30/09/15 30/09/14
Revenues 49,856 46,058 18,551 15,989
Ebitda 400 243 4) (115)
Ebit 132 (43) (98) (204)
Pre-tax result (901) (1,014) (410) (492)

As in the previous quarter, volume growth continued the first time in six quarters. In the period
there was also a pick-up in profitability. Followirs the analysis by Country.

The Italian market, the most important one for 8eup, is the one where the negative impact from
the “Country situation” and from the reorganizatiohthe distribution activities of somesndors
however the countermeasures put in place have efl@\solid growth in revenues.

The Turkish subsidiary achieved significant incesagn volumes and margins, both in percentage
terms and in absolute terms, maintaining a leadfemstihe IT security segment on the Turkish market
that, being out of the Euro area, confirms haviggificant development prospects.

The Greek subsidiary continues on its path of goewth and its performance is in line with budget
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despite the Country’s situation that is not easy.

The French subsidiary, which was restructured & gihevious fiscal period, significantly reduced
losses. All business lines have been closed amtht® no further costs were incurred beyond those
already booked in the first semester as a serieshafges are non-recurring and related to the
significant restructuring carried out in 2014.

The Iberian subsidiary after the restructuring tvas completed in the past fiscal years ended the
period with a marked increase in revenues comparédthe same period of last year and an Ebitda
that is significantly better (about +74%) companéth the same year-earlier period.

Performance by segment of busines¥alue Added Reseller SBU

Through thevalue Added Resell§BU, the Group operates in the following markeginsents:

. Professional services and production of solutiordssoftware technologies for e-business

. Distribution and integration of products and seesidor the logical security of information
systems

. Professional services agstem integratorand centralization of applications

Following is the brief income statement of the VABU, compared with the values of the previous

fiscal year:
(Thousands of Euro) Nine months ended Quarter ended
30/09/15 30/09/14  30/09/15 30/09/14
Total turnover 13,740 11,437 4,588 3,407
Ebitda 496 459 55 (137)
Ebit 445 406 37 (156)
Pretax result 83 81 (1) (282)

Business-e started to consolidate its acquiredhtsliand added new significant partners to its pbotf In the
beginning of 2015 it sealed contracts with a satickease in volumes but with lower profitability hieh it
recovered in this quarter. It also increased th&rdmution margin that is now in line with the preus fiscal
period and the recovery is expected to continubénquarter underway. Mauro Nanni joined BusineSspeA.
as a director. He boasts top-rated professionaicclum that will significantly broaden the managarh skills
of the management and strategic body

Sector performance:Other sectors
In 2013 the Itway Group entered into other sectbed are related to but do not coincide with the

historical ones (VAD and VAR). These sectors do pet make a relevant contribution to the
consolidated results and therefore are not repamntéite reporting by sector, but they are imporiant
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terms of strategy to strengthen the business seégmen

The new sectors are:

» Gaming through an investment in a company that holds dbecession granted by the
Autonomous Administration of the State Monopolig&ie investment of the Itway Group
focuses, as an industrial partner, only on the rneldgical support in carrying out and
managing the information network to connect thetaltesd gaming machines with the
Financial Administration;

» Cloud information services Managed Servicefr SMEs in network andloud environment
in the areas ofSecurity, Storage ManagemerBusiness ContinuityGreen IT Energy
Recoveryintelligent analysis of video-surveillance flows;

» Assisted services in N+SOC and MSSP solutios check networks.

Net financial position

Following is the detailed net financial position:

30/09/2015 30/06/2015  31/12/2014

Cash on hands 4,917 3,524 4,141
Bank overdraft and loans (20,991) (20,064) (19,562)
Net current financial position (16,074) (16,540) (15,421)
Non-current financial liabilities (5,889) (5,849) (2,494)
Total net financial position (21,963) (22,389) (17,915)

The punctual level of indebtedness at the end ef ghriod is related to the working capital
performance in the same period that is in turn it both by factors that do not directly depend on
the Group (like the timing of payments) and by dlegree of non recourse factoring.

As part of a broader program aimed at diversifyimg sources of liquidity procurement that brought
the company to issue of commercial papers, as qubatly commented, the Group in the first
semester of 2015 obtained from financial institasichat companies of the Group use significant
medium-term funding that are included in the nomrent net financial position along with the

medium-term debt towards a leasing company foreheof the Milan offices of the Group.

The non-current net financial position increaseddye 3.4 million Euros compared with December
31, 2014.

In particular, on September 10, 2015 Itway RE Spurchased 100% of the stakes owned by the
current Crimar S.r.l., which owns the property bk tlegal headquarters of ltway S.p.A., by
underwriting a 10 year 800,000 Euro financing.

On April 27, 2015, the placement of up to a cuniwéal million Euro of commercial paper with a six
month maturity began. It was completed in May 20M&is transaction is part of a broader plan to
diversify the sources of liquidity procurement.
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The commercial paper program foresees issuancp taf Euro 10 million over the next 3/5 years and
will allow the ltway Group to raise short term dapifrom institutional and professional investors.
The financial instruments will be traded on thef@ssional Segment ExtraMOT Pro, managed by
Borsa Italiana.

The first commercial paper of Itway, regulated BwL.No. 43/1994 “Regulations of Financial Bills”
as modified in Law No. 134/2012, was issued on |Ap®i, 2015 for a nominal Euro 1 milion, an
annual interest rate of 4.20% and maturing Oct@ier2015, when it was repaid. The commercial
paper also foresaw a call option for an anticipatgghyment, with a simultaneous premium to the
investor. Borsa lItaliana S.p.A. admitted the ligtiof this commercial paper on the Professional
Segment (ExtraMOT PRO) of the ExtraMOT Market mathfy Borsa Italiana. BSI Merchant and
Unicasim were the Arrangers of the transaction. Bigrchant was also the financial adviser of the
issuer.

On August 5, 2015, rating agency CERVED Rating AgeB.p.a. renewed the Company’'s B1.2
(solvent) rating, equivalent to a BBB- by S&P amabB by Moody's.

Subsequent events
There are no significant events that took pkatiewing the end of the period
Foreseeable evolution of operations

There are no substantial changes compared with wdmaforecast in August 2015, when the half-year
consolidated results to June 30, 2015 were drafted

Significant, non-recurrent, atypical and/or unusualtransactions
In the period ended September 30, 2015 there weeteansactions that can be defined as significant,
non-recurrent, atypical and/or unusual, as defingdonsob Communication of July 28, 2006.

Relationship with related parties
During the period, the Itway Group had commercial financial relationships with related parties.

These relationships were part of normal manageamiity, regulated at market conditions that are
established by contract by the parties in line whth standard procedures. Following is a synthesis:

In thousands of €uro Receivables Payables Costs  Revenues
Itway S.p.A. vs Giovanni Andrea Farina & Co. S.r.l. 412 - - 1
Business-e S.p.A. vs Be Innova S.r.l. 1,111 10 - 195
TOTAL 1,523 10 - 196

Itway directs and coordinates its subsidiariestatyl This activity consists in indicating the geale
strategic and operational direction of the Growgdjnihg and adjusting the Organizational Model and
elaborating the general policies to manage humdrfiaancial resources.
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No company directs or controls Itway S.p.A.

Research and Development activities
During the period the research and developmentictiras brought forward in particular in the VAR
and VAS areas.

Own shares

The parent company at September 30, 2015 owned®0324 own shares (equal to 9.69% of share
capital) for a nominal value of 383,162 Euro andoat of purchase of some 100 thousand Euro.
During the period 763,249 own shares were purch@smehl to 0.80% of share capital) for a nominal

value of 31,625 Euro, as authorized by the Shadelneimeeting of Iltway S.p.A.

After the end of the quarter to the date of thereygl of the current report, the parent company
purchased No. 38,772 own shares (equal to 0.49%harfe capital) for a nominal value of 19,386

Euro, so at the date of the approval of the cumrepbrt the parent company owns No. 805,096 own
shares equal to 10.18% of share capital.

Ravenna, November 13, 2015
For the Board of Directors
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Statement of the manager mandated to draft the acamting documents pursuant to art. 154-bis
comma 2 of D.Lgs. No. 58/1998 (Testo Unico dellandinza — Consolidated Law on Financial
Intermediation)

I, Sonia Passatempi, the manager mandated totdeaftompany's accounting documents, pursuant to
comma 2 of art. 154-bis of D.Lgs. N0.58/1998 (Tekinico della Finanza), declares that the
information contained in the current quarterly ne¢puf the management of the Group corresponds to
the documented results, books and accounting aCtmepany.

Ravenna, November 13, 2015

The Mandated Manager
Sonia Passatempi
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