


\\ PC-WARE is recognised as one of the leading

manufacturer-independent ICT providers in Europe. Our
core business is centred around the licensing of standard
software, licence management and software assel man-
agement. In addition, we are able to offer our customers
an extensive range of products, solulions and services
for Windows and Open Source platforms in client/server

environments as well as high-performance dala centres.

Key figures
a.l 01.04.-30.06.

in € million Change
Sales revenue 216.4 231.0 (6.3%)
Gross profit 30.2 334 (9.7%)
EBITDA 4.7) 4.0 (8.7)
EBIT (7.3) 2.6 (10.0)
EBT (7.4) 2.6 (10.0)
Net profit for the period before minority interests (6.6) 1.8 (8.4)
Net profit for the period after minority interests (6.6) 1.8 (8.4)
DVFA/SG earnings (7.0) 1.6 (8.6)
Earnings per share (basic, in €) (0.80) 0.29 (1.09)

Change
Balance sheet total 352.6 309.3 +14.0%
Shareholders’ equity 106.3 112.2 (5.3%)
Cash position 47.0 52.7 (10.8%)
Number of employees 1,679 1,799 (6.7%)
Contents
Letter to Shareholders 1 Minor differences in the disclosure of individual amounts
Performance . 3 within the report may occur due to rounding differences.
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(from left to right) Hansjérg Egger (COO), Dr. Klaus Elsbacher (CEO), Dr. Thomas Reich (CFO)

Our revenue totalled €216.4 million in the first quarter of 2009/10, a year-on-year decline of 6.3%. In
parallel, however, we recorded an increase in the volume of Enterprise Agreements (agreements con-
cluded directly between Microsoft and the customer), as a result of which our overall business volume
rose by 4.7% to €336.4 million.

The »Volume Business« segment encompasses our core business centred around software licensing
as well as hardware reselling. Owing to the shift within the area of software licensing towards direct
Enterprise Agreements, coupled with difficult market conditions in the hardware subsegment, revenue
generated in this segment declined by 6.1% to €181.5 million.

The »Value Business« segment recorded a contraction of revenue by 7.6% to €34.9 million. Alongside
our second core area, services relating to data centres as well as high-end IT consulting, this segment
includes business activities such as Software Asset Management, Business Intelligence, Multi-Vendor
HelpDesk and Learning Services.

Foreign sales as a proportion of total sales revenue increased to 61.3% in the first quarter (Q.1 2008/09:
56.7%), a trend that is attributable on the one hand to the year-on-year decline in business at our
German enterprises and on the other hand to the significant growth achieved by some of our foreign
subsidiaries.



Gross profit fell by 9.7% in the first quarter, i.e. at a faster rate than revenue, and stood at €30.2 mil-
lion. The year-on-year decline was driven by two factors: downward pressure on margins within the area
of volume software as well as hardware business, together with a reduction in work performed by the
enterprise and capitalised.

Our performance in terms of EBITDA was adversely affected by the decline in gross profit and a further
increase in staff costs (+23.1% to €27.5 million), as a result of which EBITDA fell by €8.7 million to €-4.7
million. The surge in staff costs was attributable to higher average staffing levels as well as severance
payments associated with the reshuffle of our Management Board.

The factors outlined above also had a bearing on pre-tax profit in the period under review. It stood at
€-7.4 million at the end of the first quarter.

On the whole, the Company managed to stand its ground within its key areas of business, despite the
current economic malaise. If we continue to focus on our core competences, we will have a good basis
from which to operate successfully within a business environment that remains challenging. In view of
the seasonality of our business, we do not anticipate any significant forward momentum in the second
quarter as regards our overall performance for the first half. By concentrating on our core competences,
we shall further strengthen our position in the area of software licensing as well as consulting. Given
the prevailing economic uncertainties, we shall refrain from issuing an earnings forecast for the financial
period as a whole. Having said that, we believe that we can fully exploit the opportunities presented to
our Company in the medium term even if the current economic challenges persist.

Dr. Klaus Elsbacher Hansjorg Egger Dr. Thomas Reich

M Sy, b

Management Board of PC-Ware Information Technologies AG



Revenue
in € million
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Gross profit?

in € million
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Q. 2903 |

Ql 334 30.2
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The decline in revenue during the first quarter of 2009/10
(-6.3%) was attributable primarily to a pronounced shift in Micro-
soft business towards direct Enterprise Agreements within the
»Volume Business« segment (-6.1%). Revenue only includes an
advisory fee received in our capacity as software advisors. The »Val-
ue Business« segment (-7.6%) generated revenue comparable to
last year's figure for the same period. We were encouraged by
the performance of many of our regional enterprises, with Russia
(+138.4%), Poland (+179.9%) and Slovenia (+297.2%) recording
particularly impressive gains.

EBITDA
in €'000
Qv 4,706
Qi 8,853
Qi 650
Ql 3,955 4,730) —
18,164

Gross profit for the first quarter contracted by 9.7%, thus
falling at a faster rate than revenue. In absolute terms, gross profit
stood at €30.2 million in the first quarter.

EBT
in €000
Qv 3,025
Q. 7,419
Qn (978)
Ql 2,602 (7,393) Ilm
08/09 03/10
12,068

EBITDA performance was adversely affected by the decline in
gross profit and rise in staff costs (+23.1% to €27.5 million), as a
result of which earnings before interest, taxes, depreciation and
amortisation fell by €8.7 million to €-4.7 million.

" Net-invoiced revenue from direct Enterprise Agreements

EBT contracted by €10.0 million to €-7.4 million in the first
quarter, thus falling at a less pronounced rate than EBITDA.
Within this context, earnings before taxes were affected only
marginally by the slight decline in the net finance result (€-71
thousand; Q.| 2008/09: €-43 thousand).

2 Gross profit = revenue + work performed by the enterprise and capitalised — cost of materials



Key figures per share D |
. 01.04.-30.06.

2009/10 2008/039

Xetra figures

Share capital (30.06.) 8,342,335 6,124,335
Market capitalisation G006) H 138.10 "78.7
Number of shares G006) 8,"342,335 6,12;1,335
Share price at start of financial year (01.04.) € o H 16.34 {Z.OO
Closing price 3-month G006) € . H 16.93 {2.85
3-month high (01.04-3006) € S H 17.00 {4.20
3-month low (0104-3006) € . H 16.30 {1.45
52-week high (0107-3006) € . H 17.00 {6.65
52-week low (01 .07.—30.06.)'”‘ € o H 12.84 {1.00
@ daily trading volume (0104-3006) no ofshares b H 924 5,465
Earnings per share’ (0104-3006) € . H (0.80) "0.29

Share price

Index: 01.04.2009 = 100

B D égignated Hs'bonsor: Close Brothers SeydlerAG
“S;(;L‘Jl’ity ideaﬁty numbgr: 691000
125 g SN DEO006910904
.I;(-;."l‘.;‘terSZ PCWGDE
100 .I;I‘(;gmberg:w POW-GR

" In the third quarter of 2008/09, 2,218,000 no-par-value shares were issued, as a result
of which comparability with the previous year’s EPS is not possible.
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On the back of the severe downturn witnessed in autumn 2008,
global economic output dipped even further at the beginning
of 2009. The downward spiral continued unabated both in the
industrialised countries and the world’s emerging economies.
Although the latest economic data suggests that the global econ-
omy will improve towards the second half of 2009, the Kiel Insti-
tute for the World Economy anticipates that the road to recovery
will be slow given the many adverse factors that continue to exert
downward pressure on the economy. At +2.3%, global GDP for
the coming year is projected to rise at a significantly slower rate
than the medium-term trend. While the forecast for global eco-
nomic output in 2010 was revised upwards slightly compared to
the projection given in spring (2.1%), the outlook for economic
growth in the current year has deteriorated significantly. The latest
forecasts point to a downturn of 1.5% in global economic activity
(forecast issued in March: -0.8%).

-+

The euro area as a whole has also recorded a significant slump
in economic output. This was due primarily to a severe decline in
exports, while imports contracted at a slower rate. The industrial
sector, in particular, has been hit hard by the recession, a situ-
ation that is likely to have a detrimental effect on the job market
as a whole. In parallel, investment spending fell sharply against
the backdrop of a more pessimistic outlook with regard to sales
volumes and earnings together with excess capacity levels. This
situation looks set to continue, with the fW predicting a decline
of 4.0% in GDP for the euro area in 2009 (2010: +0.4%).

According to the most recent report published by the IfW, Ger-
many’s economy appears to have stabilised, with some indica-
tors pointing to just a slight contraction of economic output in
mid-2009, a significant turnaround following the severe slump
recorded in the winter of 2008/09. Having said that, the recession
is by no means over. Indeed, compared with the forecast issued
in March, the situation for 2009 as a whole appears to have de-
teriorated by a considerable margin. Economic output in the first
quarter was significantly lower than initially anticipated. In view
of these circumstances, the IfW revised downwards its forecast
for 2009: real GDP is expected to fall by 6.0% in the current year
(forecast issued in March 2009: -3.7%). The year 2010 is expected
to produce extremely moderate growth of 0.4% (forecast issued
in March 2009: -0.1%).

Sources: Global Economy in Summer 2009 (IfW - Institut fir Welt-
wirtschaft); Joint Economic Forecast Spring 2009 (Joint Economic
Forecast Project Group on behalf of the Federal Ministry of Eco-
nomics and Technology)

In November 2008, the European Information Technology Obser-
vatory (EITO) revised downwards to 2.7% its forecast for global
growth within the IT market (forecast issued in April 2008: 5.6%)
in response to the financial crisis. However, in contrast to many
other industries, the IT sector remains relatively buoyant, and
the EITO expects all three submarkets to contribute to growth:
software (+4.1%), IT services (+3.1%) and hardware (+1.2%). In
Western Europe as a whole, the IT market is likely to expand by
2.0%, with Austria (+3.0%), Sweden (+2.7%) and Switzerland
(+2.7%) producing above-average growth. Within this context,
growth patterns within the three core markets of the eurozone
are expected to vary, with IT services and software generating
growth of 3.4% and 2.8% respectively and hardware contract-
ing by 1.2%.




°

According to data published in the March edition of the BITKOM
Industry Barometer, a quarterly survey conducted by the German
trade association for the IT, telecommunications and new media
industry, the majority of ICT companies are expected to gener-
ate growth over the course of the current year. In fact, around
70% of the companies surveyed anticipate rising or, at the very
least, stable revenue for 2009. The latest BITKOM forecast issued
in June 2009 suggests that the German ICT market will grow
slightly in 2009/10. Within this context, experts point to a bifur-
cated trend in three key ICT markets: while revenue is expected
to contract by 0.7% within the telecommunications segment and
remain stagnant within the area of digital consumer electronics,
the information technology segment is likely to generate growth
of 1.3% despite the current economic challenges. Within this cat-
egory, both the software market (+0.7%) and the IT services seg-
ment (+2.8%) are expected to grow, whereas the hardware sector
(-1.0%) looks set to contract.

Sources: EITO Special Report — The financial crisis and ICT mar-
kets in Europe,; BITKOM Industry Barometer; BITKOM — ICT market
data

Revenue by business segment Q.1

in € million (share of total revenue in brackets)

Value 37.7 34.9
(16.3%) [ | (16.1%)
Volume 193.3 181.5
(83.7%) (83.9%)

We had to contend with a fall in revenue by 6.3% to €216.4
million in the first quarter. However, it should be noted that this
coincided with an increase in the volume of direct Enterprise
Agreements (EA, agreements concluded directly between Micro-
soft and the customer) and thus a rise in business volume by 4.7%
to €336.4 million.

Sales performance within the »Volume Business« segment, which
includes our core business of software licensing, was affected by
challenging conditions in the hardware market. Within the Soft-
ware subsegment we saw a more pronounced shift towards direct
Microsoft Enterprise Agreements. In aggregate, revenue within
the »Volume Business« segment fell by 6.1% to €181.5 million.

This was attributable chiefly to the decline in revenue from Soft-
ware sales by 5.6% to €172.8 million, which also affected the
majority of our subsidiaries. By contrast, we recorded an increase
in the volume of direct Microsoft Enterprise Agreements, i.e. the
contraction of revenue coincided with more extensive business.
As anticipated, we also recorded a decline in revenue within the
Hardware subsegment, which contracted by 14.7% to €8.7
million.

Segment revenue Q.1 2009/ 10 by area

in € million (Q.I 2008/09 in brackets)

Volume 181.5 (793.3)

Software 172.8 (183.1)

Hardware 8.7 (10.2)

Value 34.9 (37.7)

Services Projects 16.9 (19.3)

Hybrid Projects 18.0 (18.4)




Compared to the same period a year ago, the volume of direct
Microsoft Enterprise Agreements increased further by 32.9%
to €119.9 million (Q.I 2008/09: €90.2 million). As regards Enter-
prise Agreements only the consulting fee payable to us as Enter-
prise Software Advisors is reflected in revenue — rather than the
actual licence amount. Thus, the underlying transaction revenue
associated with licence amounts — which is not actually accounted
for as revenue by the Company — represents market share that has
to be taken into consideration when assessing the overall business
performance of the segment.

The revenue share of Microsoft products declined slightly in the
first half and stood at 51.8% (Q.I 2008/09: 52.5%), while the
percentage attributable to other manufacturers rose to €104.4
million.

In the period under review, adjusted segment EBIT fell by 57.0%
to €2.0 million, i.e. at a faster rate than segment revenue. This
was due to continuing pressure on margins within the hardware
and software markets.

o

Within the »Value Business« segment, revenue contracted by
7.6% to €34.9 million. Alongside services relating to data cen-
tres, this segment also includes activities centred around Software
Asset Management, Business Intelligence, Multi-Vendor HelpDesk
and Learning Services. While revenues within the area of high-end
services remained stable for Comparex, on the whole we had to
contend with stagnating sales.

In the period under review, adjusted segment EBIT’ fell by €2.3
million to €-2.7 million.

o

Foreign sales as a proportion of total sales revenue increased to
61.3% in the first quarter (Q.I 2008/09: 56.7%), a trend that is
attributable to the decline in business at our German-based enter-
prises, as well as the significant growth achieved by some of our
existing foreign subsidiaries.

Central Region

The decline in revenue by 16.1% to approx. €83.9 million within
our domestic market, Germany, was attributable to two oppos-
ing factors: while the »Volume Business« segment recorded a fall
in revenue, »Value Business« was able to generate significant for-
ward momentum. This was due to the fact that the hardware
market as a whole had to contend with a further downturn,
whereas the overall volume of Microsoft Enterprise Agreements
continued to rise substantially. As a result, our business volume
expanded despite lower revenue.

Our two Swiss enterprises managed to expand within the area
of Value Business as well as Volume Business during the first quar-
ter of the current financial year (in aggregate by 16.1% to €13.6
million). Within this context, software reselling gained consider-
able momentum in the period under review. Furthermore, we
managed to attract another major outsourcing customer, which
offers a good foundation for continued growth within the area of
services. Despite the visible pressure on the Swiss economy, we ex-
pect to generate further growth in revenue over the course of the
second quarter, thereby outperforming the industry as a whole.

In Italy, where the effects of the current economic crisis are par-
ticularly tangible, we succeeded in expanding revenue by 13.8%
to €9.3 million in the period under review. Given the prevailing
recessionary trend, we can be satisfied with the performance of
our local subsidiary, and we remain hopeful that business during
the next quarter will develop favourably.

In Austria, revenue increased by 28.6% to €8.5 million. Expan-
sion was driven by both the »Volume Business« segment as well
as the »Value Business« segment. This is a clear testament to the
solid market positioning of our two brands — PC-WARE and Com-
parex —, which are underpinned by high-quality services. We an-
ticipate further growth in the future.

In South Africa we achieved year-on-year revenue growth of
57.8%, taking the figure to €333 thousand. First, our BEE’ status
provided fresh impetus. Secondly we have have established a very
solid team of sales professionals and are now in the process of
putting together a group of service specialists. The second quarter
is expected to produce a good level of growth.

" PC-WARE assesses the performance of the respective segments by referring to EBIT adjusted for acquisition-specific
depreciation/amortisation effects (e.g. amortisation of acquired customer base, brands or order backlog).

2 »Black Economic Empowerment«: a programme launched by the South African government, the aim being

to create equal opportunities within the job market.



Sales by region
DI 01.04.-30.06.

in €'000 Change

Germany 83,862 99,961 (16.1%)

Swigerland 13584 1704 +16.1%
S e — T i
e e S RS
e e e R

Benelux 49,405 37,168 +32.9%
France 6,349 6,723 (5.6%)
Spain 6,704 6,859 (2.3%)

Denmark . 0,832

Unlted Kingdom . 3,599

Sweden o 4,957

Finland . 2,838

Nor\Nay . 2,169

Eastern Region -

Crech Republic . 8756 | 193 (266%)
g S i — grr— o
Hungary' o 0

Poland . 1,283

Sovenia o 1317

Romania o 60

Ru55|an Federatioa - 2,932

Chlna h . 100 237 (57.8%)

" The company was disposed of effective 1 January 2009.



Sales by region Q.1 2009/10

in %
7.0%

10.8% —
— 53.4%

28.9% —

o Central Region (Germany, Switzerland, Italy, Austria, South Africa)

O Western Region (Benelux, France, Spain)

O Northern Region (Denmark, United Kingdom, Sweden, Finland,
Norway)

m fastern Region (Czech Republic, Slovakia, Hungary, Poland,
Slovenia, Romania, Russian Federation, China)

Western Region

Our operations in the Benelux countries generated significant
year-on-year revenue growth of 32.9%, which took sales to €49.4
million. This was driven mainly by public-sector contracts in Bel-
gium, but also by an increase in revenue from Microsoft prod-
ucts in the Netherlands due to year-end business of the software
group. Our ability to capture additional market share is all the
more impressive when one considers the challenging market con-
ditions under which we are having to operate at present.

In France, revenue fell slightly in the first quarter (-5.6% to €6.3
million). However, this decline should be seen within the context
of the current global economic crisis. In fact, we actually managed
to secure a number of contracts in the period under review, both
from existing and new customers, as well as significantly improv-
ing our earnings situation. We can look to the future with a sense
of optimism.

We completed a number of projects in Spain in the period under
review, particularly within the financial sector, thus generating
revenue of €6.7 million, a slight decline of 2.3%. We have recent-
ly expanded our team, which should stimulate revenue growth in
the coming months.

Northern Region

The weakness in demand experienced in Denmark over the
course of the previous two quarters (-11.2% to €9.8 million) con-
tinued into the new financial year. Within this context, the finan-
cial difficulties of some of our competitors contributed to a rise in
competitive pressures during recent months. Against this back-
drop, the financial strength and superior positioning of PC-WARE
has provided a solid foundation when it comes to differentiating
ourselves from other market players — a unique selling proposition
that is well received by our customers. In view of this, we remain
confident that we can reap considerable rewards as soon as the
market recovers.

We were unable to replicate last year's very strong first-quarter
performance in the United Kingdom. There is no doubt that we
are operating under challenging market conditions. Having said
that, we have seen initial signs of improvement in this region.

The severe year-on-year slump in revenue (-41.6% to €5.0 million)
recorded in Sweden in the first quarter of the current financial
year has to be put into perspective, with business in the same
period last year having been buoyed by several large-scale con-
tracts awarded by the City of Stockholm — a non-recurring event.
On the whole, business developed in line with expectations.

The start to the new year proved somewhat restrained in Finland.
The relatively significant decline in revenue was compounded by a
shift from revenue-generating business to direct Microsoft Enter-
prise Agreements, for which we merely receive a consulting fee.



We are also having to contend with sluggish demand in Norway,
a trend that is reflected in sales revenue for the period under re-
view (-13.2% to €2.2 million). Having said that, one of the key
achievements is the new Microsoft Enterprise Agreement con-
cluded with our single largest client for a period covering three
years.

Eastern Region

Our Czech subsidiaries had to contend with a decline in rev-
enue by 26.6% to €8.8 million in the first quarter of 2009/10.
The year-on-year contraction is attributable above all to the dire
economic situation in the Czech Republic, which has even led to
uncertainties within the public sector. Against the backdrop of the
current economic crisis, the market is experiencing severe price
competition, and this in turn has prompted many companies to
postpone their contractual agreements to a later stage. However,
in view of our solid strategic positioning with regard to sales and
marketing, we are confident that the situation will improve in the
coming quarters — we can look to the future with renewed opti-
mism.

In Slovakia sales revenue rose to €630 thousand, 2.9% up on
last year's figure for the first quarter. Considering the challenging
economic climate in Slovakia, this performance is quite impres-
sive.

Our subsidiary in Poland remained buoyant, with revenue surg-
ing by 179.9% to €1.3 million. We concluded several contracts
with customers in the financial sector and succeeded in expand-
ing our market share by a significant margin. We are confident
that we can continue to improve our market position in Poland in
the coming months.

In Slovenia, we managed to lift sales revenue fourfold year on
year to €1.3 million in the first quarter of 2009/10. We further
expanded the customer base of this relatively young company,
which draws its clients primarily from the financial and industrial
sector. Within this context, we concluded maintenance agree-
ments that promise to pay dividends in the long term. Aware-
ness of the Comparex brand has increased significantly within the
Slovenian market, and our efforts to position the Company as a
flexible and highly qualified partner will help to drive growth in
the future.

Starting from a low base, sales in Romania were down on last
year's figure (-83.0% to €60 thousand). This is due to the Com-
pany’s very small customer base, whose inconsistent purchasing
patterns generally translate into fluctuating volumes. However,
we anticipate significant revenue growth from our partnership
with the Romanian IT service provider IIRUC Service, a company
that also operates within the Raiffeisen banking group.

Our Russian subsidiary continues to develop at an encourag-
ing rate: revenue increased by 138.4% to €2.9 million in the first
quarter and was thus in line with expectations. Having opened
a new office in Vladivostok, we now operate a total of eight
branches in Russia, thus improving on our solid market coverage
in this expansive region. We are committed to expanding our mar-
ket position in the coming months, and orders for the second
quarter have already reached an encouraging level.

We were faced with a decline in revenue in China (-57.8% to
€100 thousand) in the period under review, mainly as a result of
the current economic crisis.

Gross profit Q.I -9.7% to €30.2 million

Gross profit fell by 9.7% to €30.2 million in the first quarter, thus
outpacing the decline in revenue. The year-on-year contraction
was attributable to two factors: continued downward pressure on
margins within the area of volume software and hardware, as well
as the fall in work performed by the enterprise and capitalised.

EBITDA Q. €-8.7 million to €-4.7 million

EBITDA performance was adversely affected by the decline in
gross profit and a further rise in staff costs (+23.1% to €27.5
million), as a result of which earnings before interest, taxes, de-
preciation and amortisation fell by €8.7 million to €-4.7 million.
The significant rise in staff costs was the result of higher average
staffing levels as well as severance payments made to the former
members of the Management Board.



Earnings performance

Q.

216,425
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30,150

Depreciation of property, plant and equipment,
and amortisation of intangible assets

— of which attributable to shareholders
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EBITDA was affected only to a small extent by other operating
expenses, which rose by +3.8% to €9.2 million, as well as by the
year-on-year increase in other operating income (+17.3% to €1.9
million).

EBIT Q.1 €-10.0 million to €-7.3 million

EBIT contracted by €10.0 million to €-7.3 million in the first quar-
ter — a more pronounced decline than in the case of EBITDA. This
was attributable to the significant rise in depreciation and amort-
isation (+97.9% to €2.6 million) following the introduction of our
ERP system within the Group.

EBT Q.l €-10.0 million to €-7.4 million

Pre-tax profit was also influenced by the factors outlined above.
The impact from the slight fall in the net finance result (€-71 thou-
sand; Q.1 2008/09: €-43 thousand) was negligible. EBT was €-7.4
million for the first quarter.

Profit for the period Q.l €-8.4 million to €-6.6 million
Profit for the period (after minority interests) stood at €-6.6 mil-
lion, down €8.4 million on the figure posted for the same period
a year ago. The tax rate was impacted primarily by the reversal
of deferred tax assets relating to the carryforward of losses. The
latter was due to an assessment of the ability to use loss carryfor-
wards given the difficult economic climate.

® ounwiee

The former Management Board members Dr. Knut Léschke and
Dr. Tillmann Blaschke stood down from their posts effective from
24 June 2009. The Supervisory Board subsequently appointed
three new Management Board members, who since then have
been directing the business activities of PC-Ware Information
Technologies AG: Dr. Klaus Elsbacher was appointed as the new
Chief Executive Officer (CEO), Mr. Hansjorg Egger as the Chief
Operations Officer (COO) and Dr. Thomas Reich as the Chief Fi-
nancial Officer (CFO).

o

The average number of staff employed since the beginning of the
financial year rose from 1,490 in the first quarter of 2008/09 to
1,679 at the end of the reporting period.

PC-WARE's overall risk assessment outlined in the annual report
for the 2008/09 financial year also applies to the first quarter of
our new financial year, and thus from the current perspective our
evaluation of opportunities and risks for the coming months re-
mains unchanged.

There were no significant events after the reporting date that are
deemed to be of material importance to the financial position,
financial performance and cash flows of PC-Ware Information
Technologies AG.

On the whole, the Company managed to stand its ground within
its key areas of business, despite the current economic malaise.
If we continue to focus on our core competences, we will have a
good basis from which to operate successfully within a business
environment that remains challenging. In view of the seasonality
of our business, we do not anticipate any significant forward mo-
mentum in the second quarter as regards our overall performance
for the first half. By concentrating on our core competences, we
shall further strengthen our position in the area of software licens-
ing as well as consulting. Given the prevailing economic uncertain-
ties and imminent readjustments to several areas of our business,
we shall refrain from issuing an earnings forecast for the financial
period as a whole. Having said that, we believe that we can fully
exploit the opportunities presented to our Company in the me-
dium term even if the current economic challenges persist.

Leipzig, August 2009
PC-Ware Information Technologies AG

The Board of Management
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............................................. - e {1621
............................................. ,<27l451) (22,;29”
............................................. : a0 (5;871)
............................................. - o B .
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, o 51955

— of which attributable to shareholders of PC-Ware Information

Technologies AG (consolidated net result)

(2,592) (1,310)
(7,322) 2,645
(71) (43)
(7,393) 2,602
750 (823)
(6,643) 1,779
(47) 4
(6,596) 1,783
8,293,211 6,093,414
(0.80) 0.29
(6,976) 1,593
(0.84) 0.26




Assels

in €000

I. Goodwill

.I.I‘.. """""""" Other intangible assets

IIl. Property, plant and equipment

IV. Financial assets

V """""""" Non-current finance lease receivables
VI """""" Other non-current assets

VII. Deferred tax assets

Cash and cash equivalents

II. Marketable securities

M. Trade receivables and other receivables

IV """"""" Receivables from non-consolidated affiliated entities
V. Current finance lease receivables

VI """""" Inventories

VII. Work in progress

VI Other current assets

64379 6%,346
20737 2{,361
13874 12,872
167 H 139

70 H 80
1031 {,020
4751 5,592
105,000 10;5,410
46258 5{,926
731 H 731
171852 126,295
s08 | H 109
632 H 212
7133 %,956
2092 | {,650
14302 16,647
3061 §,368
247,619 202,894

352,628 309,304



Equity and liabilities

in €000
A ............ Eqmty ................................................................
............... |Issued capital 8,342 é,342
............... IICapltaI reserves 78,776 7é,776
1203 {,203
(s88) | "(588)
V. Unappropriated S'L;I'l"p|US 17654 2;1,251
VI """"""" C .‘L.J‘r“r'éncy translati;ﬁ eserve (1,340) | (2;059)
VII """"""" l.\‘/.l‘i“r;érity interestsw """""" 2204 | 2,261
 Total equity B 106251 112,186
1315 {,275
II. Non-current provision 1,39 12,61 7
............... IIIDeferred revenuew 649 H 398
............... IVOther non-curren;liabilities 611 H 735
"\ Deferred tax labiltes 4550 | 4,660
 Totalnon-current liabilities 18521 19,685
C Current liabilities
. Current provisions 23,389 29,006
1. Income tax payabl 2,607 2,971
............... IIIShortterm borro@ings and curréﬁ;( portion H
of long-term borrowings as well as finance lease obligation 6,839 6,788
164,569 115,731
1,531 1,635
4,515 5,027
24,406 16,275
Total current liabilities 227,856 177,433

Total equity and liabilities 352,628 309,304




OI 01.04.-30.06.

in €000
Change in currency translation difference attributable to foreign subsidiaries 00 139
Galnsfromdlsposaloftreasury shares recognised in equity | o 0
Deferredtaxesomncome and expenses offset directly in equiy | ol 0
Income andexpense recognised directly in equity | 709 139
Consolidated netprofit (6643 1,779
Recognised income and expense (5.934) 1,918
- of which attributable to minority shareholders | 67 @)

— of which attributable to shareholders of PC-Ware Information Technologies AG (5,877) 1,967




Q.

01.04.-30.06.

in €000
Cash fln‘\.l‘\'l‘;"from operaf‘i'n‘g activites 1
Earning‘s"hefore taxes and minority {n;erests (EBTj """"""""" (7.398) 2,602
.I.Due‘;')“reciation of p'r‘c')‘herty, plant and equpment, | H
and amortisation of intangible assets 2,592 1,310
Interest expense 188 | H 205
Interest ncome ae "(1 63)
Change in Iong—teh'h provisons o H 33
Change in short-tuehnw provisione """""""""""" H 2871 (1",480)
Change in inventc')‘n'es """""""""""" H 830 2,853
Change in trade reeeivables andueuther receivabiee """"""" '(‘51 020 (48;,31 1)
Change in trade n‘aQabIes and o't‘h“er labiities H 56915 46,161
nterestpaid BCE 05
Interest eceved e | ‘ 163
Income wxpaid ©73) | ‘ 422
Net cashum"}em/(used in)ueuperating acu';i'\‘/ities """"""""" "(1,445) ....... (2;300)
Cash fle‘\;\'l‘;‘from investing activites B H
.I;a;/'r‘nents for addhihns to intangihle assets as v'\‘/'el‘l =
property, plant and equipment (2,521) (2,616)
}"a;/'l‘”nents for addhhﬁs to finanei'ai assets 08 H 0
.I;r‘geeeds from dis'h‘gsal of prop&&, plant and eg‘gipment, """""""""""""
as well as financial assets 46 164
Net cas.h.‘%hem/(used in)mi‘nvesting acahl‘ities """"""""" H 2503 (2;452)
Cash fle‘\./‘\'l‘;‘from financ'i‘ng activities R H
Cash receipts anduh'ayments reg'a‘r'eiing loans tahen out by the"e’nterprise """ H (1,530 "(441)
nterestpad ey 56
.I;a;/'r‘"nents for purcuhase of treasuur;‘shares """"""""" o "(370)
Net cas.huf‘n;m/(used in)u;i‘nancing ac;:'i‘\;ities """"""""" H 1611 '(867)
Net de(O:OI;e'a‘sHe in cash anutkimcash equivakl‘ents """"""""" H (5.559) (5;619)
Effects n"ue;ehange rate c'h‘anges """""""""""" H (109) "(201)
Other changes nvalle o H (4)
Cash and cash eq'g‘i'\‘/alents at beugihning of periegl """"""" H 52,65 2%,383
Cash an;j‘;ash equivale'n;s at end of;eriod """"""""" H 46,988 24,559
Cash and cash eq'g‘i'\‘/alents """""""""""" H 46258 2(5,760
.l.\)l‘a'r‘léetable securnkies held as cunent assets H 731 H 799




a.l 01.04.-30.06.

Profit from

External operations
in €'000 sales (adjusted EBIT)
Volume Business 2009/10 181,546 1,974

2008/09 193,279 4,594
Value Business 2009/10 34,871 (2,717)
2008/09 37,741 387
General Area 2009/10 8 (6,357)
2008/09 24 (2,086)
Total for segments 2009/10 216,425 (7,099)
2008/09 231,044 2,895

Q. 01043006

in €000
. e T 289 5

223 "(250)

"""""""""""""""" (7.322) 2,645

"""""""""""""""" (71) H (43)

"""""""""""""""" 750 H<823)




Q. 01043006
in €000

Germany 83862 | 955,961
Switzerlan'(‘j' """"""""""""""""" 13584 1 '1‘,704
Wy 9250 | é,127
Austia 8466 | é,586
South Afri;a 333 H 211
Western Reglon """"""""""""""""" H
Bemelix 49,405 3%,168
Fance 6349 é,723
Spain 6704 é,859
Northernulieglon ...... H
Denmark 90832 | 1 '1‘,075
United Kingdom 359 | 9,150
Sweden 4057 | é,483
folnd 2838 5,013
Norway 2169 | 2,498
Eastern Reglon """""""""""""""""" H
Czech RepHL'J‘gl‘iuc' """"""""""""" 875 | 1'1‘,923
Slovakia 630 H 612
Wongary' o 2,343
Poland 1283 H 459
Sovena 1317 H 331
Romamia 60| H 352
Russian Federatlon """""""""" 2032 1,230
China 100 237
TOt ; e 21 6425 ........................................

" The company was disposed of effective 1 January 2009.



In accordance with the provisions set out in Section 37(3) of the Se-
curities Trading Act (Wertpapierhandelsgesetz — WpHG), the quar-
terly report of PC-Ware Information Technologies AG (PC-WARE)
encompasses consolidated interim financial statements and an
interim management report for the Group. The consolidated in-
terim financial statements were prepared in accordance with
International Financial Reporting Standards (IFRS/IAS) for interim
financial reporting, as adopted by the European Union. The interim
management report for the Group was prepared in accordance
with the applicable provisions set out in the Securities Trading Act.

Pursuant to IAS 34, the consolidated interim financial statements
as at 30 June 20009, are presented in a format that has been con-
densed in comparison to the consolidated financial statements for
the financial year ended 31 March 2009. As regards the account-
ing policies applied within the context of consolidated financial
reporting, please refer to the notes to the consolidated financial
statements for the financial year ended 31 March 2009.

Newly established entities
During the first quarter of the 2009/10 financial year PC-WARE
established the following entities as sole owner:

= PC-Ware Professionals GmbH, Leipzig, Germany

= PC-Ware Hungary Kereskedelmi és Szolgéltato Kft., Buda-
pest, Hungary

The above-mentioned entities have yet to commence operations.
Therefore, in consideration of the principle of materiality, the en-
tities listed above were not included in the consolidated financial
statements as at 30 June 2009.

Non-current assets

Goodwill

Reported goodwill €64,379 thousand; 31 March 2009: €67,346
thousand) relates to goodwill acquired as part of the acquisitions
of subsidiaries included in the consolidated group. The changes
in relation to the reporting date of the annual consolidated finan-
cial statements are attributable mainly to the definitive measure-
ment of costs for the acquisition of the Comparex Group (€2,725
thousand) and, to a lesser extent, foreign-currency effects (€242
thousand).

Property, plant and equipment

Total investments in property, plant and equipment over the
course of the first quarter of the 2009/10 financial year amounted
to €2,057 thousand. Within this context, capital expenditure was
focused mainly on refurbishment and construction measures at
the Company’s headquarters in Leipzig.

Current assets

Trade receivables

Strong licensing business towards the end of Microsoft's financial
year resulted in a significant month-on-month increase in sales
revenue in June.

Due to reporting-date factors, this resulted in a high volume
of trade and other receivables. (€171,852 thousand; 31 March
2009: €126,295 thousand). All trade and other receivables are of
a current nature.

Other current assets
The rise in other current assets (€14,302 thousand; 31 March
2009: €10,647 thousand) is attributable primarily to the increase,
due to reporting-date factors, in the volume of licences not yet
invoiced to customers.

Non-current liabilities

Long-term borrowings and finance lease obligations

This item comprises the non-current portion of bank borrowings
amounting to €10,431 thousand (31 March 2009: €11,670 thou-
sand) as well as non-current liabilities from finance leasing total-
ling €965 thousand (31 March 2009: €947 thousand).



Current liabilities

Current provisions

Current, i.e. short-term, provisions comprise the second instal-
ment of the purchase price due in July 2009 for the acquisition
of the COMPAREX Central Europe and Iberia Group (€10,000
thousand).

Short-term borrowings and finance lease obligations

A total of €6,011 thousand (31 March 2009: €5,982 thousand) of
this item is attributable to the current portion of bank borrowings,
while €828 thousand (31 March 2009: €807 thousand) relates to
current liabilities in connection with finance leasing.

Trade payables

Expenses developed in line with the trend seen within the area of
sales for June. Here, too, the Group recorded a significant rise in
the month of June, resulting in a higher net amount of trade and
other payables as a result of factors attributable to the reporting
date (€164,569 thousand; 31 March 2009: €115,731 thousand).
All trade and other payables are of a current nature.

Other current liabilities

Coinciding with the significant increase in sales revenue in June
2009, the Company had substantial payables attributable to
value-added taxes at the end of the reporting period. This was
a key factor in the rise in other current liabilities during the
first quarter of the 2009/10 financial year (€24,406 thousand,;
31 March 2009: €16,275 thousand).

Net cash used in operating activities amounted to €1,445
thousand, compared to net cash of €2,300 thousand used in the
same period a year ago. This was due primarily to the change in
working capital as a result of reporting-date factors. The change
in working capital during the first quarter of the 2009/10 financial
year made a positive contribution of €6,725 thousand (same pe-
riod a year ago: €-5,297 thousand) to operating cash flow.

Net cash used in investing activities (€2,503 thousand; same
period a year ago: €2,452 net cash used) related mainly to refur-
bishment and building measures at the headquarters of PC-Ware
Information Technologies AG in Leipzig as well as data centre
technology. The investments were funded from the Company’s
cash resources.

Furthermore, the Company recorded net cash used in financ-
ing activities amounting to €1,611 thousand for principal repay-
ments on bank loans.

Thus, the net decrease in cash was €5,559 thousand in the first
quarter of the current financial year.

Among the significant non-cash transactions during the reporting
period were additions to property, plant and equipment as part of
finance lease agreements amounting to €324 thousand.



PC-WARE publishes selected quarterly financial information for
the purpose of providing a more complete picture of its financial
performance at Group level within the following areas:

= Volume Business
= Value Business and

= General Area

The »Volume Business« segment encompasses software licens-
ing business, i.e. the Company’s competencies within the area of
standard software reselling and software management for major
corporations and the public sector. Additionally, this segment in-
cludes the hardware reselling activities of the IT infrastructure unit
of PC-WARE.

The »Value Business« segment combines PC-WARE's IT consult-
ing and services activities for the purpose of providing the Group’s
product, solution and service portfolio for Windows and Open
Source platforms in the client/server environment as well as for
high-performance data centres.

The »General Area« comprises those items that cannot be dir-
ectly allocated to »Volume Business« or »Value Business« and
for which no appropriate categorisation is possible. The principal
items included in this area are costs attributable to central Group
management and investments in internal projects associated with
the Group.

The method of pricing inter-segment transfers is based on a uni-
form system for the entire Group. No significant internal transac-
tions between the segments were recorded in the financial year
under review.

The measurement principles applied to financial reporting of se-
lected performance figures of PC-WARE are based on the Inter-
national Financial Reporting Standards used in the consolidated
financial statements. PC-WARE assesses the performance of the
respective segments by referring to EBIT adjusted for acquisition-
specific depreciation/amortisation effects (e.g. amortisation of ac-
quired customer base, brands or order backlog) (adjusted EBIT).

The geographical allocation of external revenue is performed ac-
cording to the location of the registered offices of the revenue-
generating entity.

The changes to PC-WARE's contingent liabilities were insignificant
when assessed in relation to those presented in the notes to the
consolidated financial statements for the annual period ended
31 March 2009.

Leipzig, August 2009
PC-Ware Information Technologies AG

The Management Board



Financial Calendar

27/08/09 Annual General Meetling, Leipzig
16/11/09 Publication of Interim Report for First Half 2009/ 10
\\ Editor \\ Investor Relalions

PC-Ware Information Technologies AG
BlochstraBe 1
04329 Leipzig, Germany

www.pc-ware.com

Phone  +49 (0)341 25 68-000
Fax +49 (0)341 25 68-999

info@pc-ware.com

Dr. Ingmar Ackermann

Phone  +49 (0)341 25 68-148
Fax +49 (0)341 25 68-876

ir@pc-ware.com

\\ Concepl, Text & Design

Impacct Communication GmbH
Hamburg, Germany

www.impacct.de



