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Acquisition of a new technology. On July 2nd, 2010, Datalogic acquired, through its DATALOGIC - 12m Performance
subsidiary Datalogic Scanning Holdings, the entire share capital of Evolution Robotics
Retail, a company located in California with unique expertise in visual pattern 46
recognition technology for use currently in retail loss prevention and productivity ;"2‘
applications, for a price of $25.5mn (Eu20.4mn). Evolution Robotics Retail has no debt o
and Datalogic funded the acquisition by means of its own financial resources. The 3.5—“
value of the transaction consists mainly of intangible assets such as patents, trade 361
secrets, copyrights and other intellectual property rights, licensing agreements and z: y
customer portfolios. 50 N
Strong newsflow expected from 2Q10 results. Datalogic will release half-yearly results Z'L.w g,;.og No\‘,.og Ja;.m M;.lo Ma;,.m Ju.‘.m
on August 2nd; 2010. We expect a very positive reporting season, with revenues e DATALOGIC
confirming the strong recovery trend experienced in 1Q10 and closing above Eu95mn, DATALOGICRelativetoBCI (Rebased)
posting a 25% YoY increase partly thanks to the dollar vs. euro appreciation.
Favourable operating leverage should offset the negative impact on margins entailed RATING: Unchanged
by a stronger dollar, taking the EBITDA margin to 12% and EBITDA to Eull.4mn. We TARGET PRICE (Eu): Unchanged
expect net profit to close around Eu3.7mn. Change in EPS est: 2010E  2011E
Change in estimates. The newly acquired company will not have a significant impact 14.5% -0.6%
on Datalogic’s P&L in the short term, but does improve visibility on our long-term view STOCK DATA
on the company because with this acquisition Datalogic is flanking its core skills in the REUEE GakE DAL MI
still growing bar code application field with a new and promising technology. We also Bloomberg code: DAL IM
expect 2Q10 results to reinforce the encouraging recovery signals showed by 1Q10
figures and we therefore raise our estimates on 2010, lifting EBITDA by 7.6% and Performance Upm @i L
reported net profit by 18.7%. We have broadly confirmed our 2011 and 2012 estimates. AbSd_me 8.7% -17.1% -17.1%
Relative 9.9% -1.0% -17.2%
Conclusion: positive view on the stock confirmed. OUTPERFORM, target Eu4.8. After the 12 months H/L: 4.50/2.98
completion of the restructuring plan, Datalogic seems to enjoy a stronger competitive SHAREHOLDER DATA
positioning than it had before the start of the crisis; moreover, with the present No. of Ord. shares (mn): 5
acquisition, Datalogic is enriching its skills with a new promising technological stream. Total No. of shares (mn): 58
Positive newsflow will support our view on the stock: we expect strong 2Q10 results Mkt Cap Ord (Eu mn): 1%
while the management is likely to present a 3-year business plan in September or Total Mkt Cap (Eu mn): 1%
October. Mkt Float - ord (Eu mn): 52
Mkt Float (in %): 26.9%
Main shareholder:
Hydra Spa 67.1%
. BALANCE SHEET DATA 2010
Key Figures 2008A 2009A 2010E 2011E 2012E Book value (Eu mn): 128
Sales (Eu mn) 380 312 362 383 402 BVPS (Eu): 2.19
Ebitda (Eu mn) 48 12 41 49 53 P/BV: 15
Net profit (Eu mn) 18 -12 1 17 20 NetFinancial Positon (Eu mn):  -104
EPS - New (Eu) 0.36 -0.03 0.24 0.33 0.39 Enterprise value (Eu mn): 209
EPS - Old (Eu) 0.36 -0.03 0.21 0.33 0.39
DPS (Eu) 0.04 0.00 0.02 0.03 0.03
Ratios & Multiples 2008A 2009A 2010E 2011E 2012
PE 9.2 nm 14.0 10.1 8.6
Div. Yield 1.1% 0.0% 0.6% 0.8% 1.0%
EV/Ebitda 6.2 15.0 7.2 5.7 5.0
ROCE 12.8% -2.4% 10.8% 13.8% 15.6%
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DATALOGIC - KEY FIGURES

PROFIT & LOSS (Eu mn)

PER SHARE DATA (Eu)

CASH FLOW (Eu mn)

BALANCE SHEET (Eu mn)

ENTERPRISE VALUE (Eu mn)

RATIOS(%)

GROWTH RATES (%)

* Excluding extraordinary items

Source: Intermonte SIM estimates
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Acquisition of Evolution Robotics Retail

On July 2nd, 2010, Datalogic acquired, through its subsidiary Datalogic Scanning
Holdings, the entire share capital of Evolution Robotics Retail, a company
located in California with unique expertise in visual pattern recognition
technology for use currently in retail loss prevention and productivity
applications. The entire management and technical team of Evolution Robotics
Retail will remain with the company and continue to drive innovation in the retail
sector while also working with Datalogic to promote its visual pattern recognition
technology in other commercial and industrial areas.

The transaction price was $25.5mn (Eu20.4mn). Evolution Robotics Retail has no
debt and Datalogic funded the acquisition by means of its own financial
resources (Datalogic net debt was equal to Eu97.7mn by the end of 1Q10 and
after this acquisition we expect net debt will be about Eu104mn by the year end,
i.e. about 2.5x expected 2010 EBITDA). In FY09, Evolution Robotics Retail
achieved revenues of $5.1mn and a negative EBITDA of $2.7mn. The value of the
transaction consists mainly of intangible assets such as patents, trade secrets,
copyrights and other intellectual property rights, licensing agreements and
customer portfolios.

The acquisition provides for a broadening of Datalogic’s solution-based
offerings, adds an innovative and key technological capability and offers a
high-growth business prospect. Furthermore, the aforesaid transaction will allow
Datalogic to strengthen its own research activities thanks to the skills of world
renowned vision technology experts and also to pursue a primary role in the
promising visual pattern recognition industrial sector. The acquisition of patents
and expertise in the area of vision-based technologies will allow Datalogic to
develop a wide range of solutions based on visual pattern recognition.

Datalogic — Examples of visual pattern recognition
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Evolution Robotics VIiPR (visual pattern recognition) technology provides a
reliable and robust vision solution that truly gives electronic devices the ability to
detect and recognize complex visual patterns - in effect, to see.

Datalogic — A visual patter recognition device

LaneHawk
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Lighting/Camera Unit Checkout Unit

A ViPR-enabled device can automatically detect and recognize visual patterns
using low- or high-end camera sensors. The algorithms that make up the
technology are particularly robust and provide an unprecedented level of
reliability even with heavy distortions that can be introduced by the imaging
device, a wide range of lighting conditions, and pattern occlusions.

Quarterly preview

Datalogic - 2Q10 results

(Eu mn) 2Q09A 2Q10E YoY 1HO9A 1H10E YoY
Net Sales 76.0 95.0 25.0% 149.1 184.5 23.8%
-22.1% 25.0% -23.0% 23.8%
41.2%
EBITDA 4.3 11.4 164% 3.8 22.0 478%
Ebitda margin 5.7% 12.0% 2.6% 11.9%
Non recurring (7.9) 0.0 (7.9) 0.0
D&A (4.8) 4.2) 9.4) 8.1)
EBIT (8.3) 7.2 nm (13.5) 13.9 nm
Ebit margin -11.0% 7.6% -9.0% 7.5%
Net financials (1.6) (1.5) (3.3) (2.9)
Associates (0.3) 0.1 0.2) 1.0
Pre tax profit (10.2) 5.8 nm (17.0) 12.0 nm
Taxes 1.2 (2.1) 25 4.1)
Tax rate 11.6% 36.0% 14.5% 34.7%
Minorities
Net profit (9.0) 3.7 nm (14.5) 7.8 nm

Source: Company data and Intermonte SIM estimates

We expect a very positive second quarter, with revenues confirming the strong
recovery trend experienced in 1Q10 and closing above Eu95mn, thanks partly to
the dollar vs. euro appreciation. Operating leverage should offset the negative
impact on margins entailed by a stronger dollar, taking EBITDA margin to 12%
and EBITDA to Eull.Amn. We expect net profit to close around Eu3.7mn.
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Change in estimates

Datalogic - Change in estimates

NEW ESTIMATES OLD ESTIMATES % change

2010E 2011 2012 2010E 2011 2012 2010 2011 2012

Net sales 362.0 383.0 402.2 3450 379.5 3985 49% 0.9% 0.9%
YoY growth | 16.0%  5.8% 5.0% 10.6% 10.0%  5.0%

EBITDA reported 41.4 48.8 52.6 38.5 48.5 52.1 76% 0.8% 0.8%
Ebitda margin 11.4% 12.7% 13.1% 11.1% 12.8% 13.1%
YoY growth | 110.8% 18.0% 7.6% 95.9%  26.0% 7.6%
D&A tang (8.5) (8.6) 8.7) (8.5) (8.5) (8.6)
Goodwill 4.1) 4.1) 4.1) 4.1) 4.1) 4.1)
D&A intang. (4.5) (4.3) (4.1) (4.5) (4.2) (4.1)

EBIT reported 24.3 31.9 35.7 21.4 31.6 35.3 135% 1.0% 1.0%
Ebit margin 6.7% 8.3% 8.9% 6.2% 8.3% 8.9%
YoY growth |-536.2% 31.2% 11.9% | |-484.4% 47.3% 12.0%
Net financials (6.9) (6.4) (5.2) (6.9) (5.9) (4.6)
Associates 0.2 0.3 0.4 0.2 0.3 0.4

Pre tax profit 17.6 25.8 30.9 14.7 26.0 31.1 19.6% -0.7% -0.6%
Taxes 6.4) 9.3) (11.1) (5.3) 94 (@112
36.5% 36.0% 36.0% 36.0% 36.0% 36.0%
Minorities 0.0 0.0 0.0 0.0 0.0 0.0

Net income 11.2 16.5 19.8 9.4 16.6 19.9 18.7% -0.7% -0.6%

The newly acquired company will not have a significant impact on Datalogic
P&L in the short term, but does improve visibility on our long-term view on the

company because with this acquisition Datalogic

is flanking

its core

competence in the still growing bar code field with a very new and promising
technology. Furthermore, we expect 2Q10 results to reinforce the encouraging
recovery signals showed by 1Q10 figures and we therefore raise our estimates on
2010, lifting EBITDA by 7.6% and reported net profit by 18.7%. We have broadly
confirmed our 2011 and 2012 estimates.

Peer comparison

Datalogic - Peer comparison

Minibase in EUR as of 01/07/10

Company Price | Mkt Cap EV/EBITDA P/E

(Eu) (Eumn) | 2010 2011 2012 2010 2011 2012
Intermec Inc. 8.0 494 13.6x 6.0x 64.6x 18.4x
Zebra Technologies 19.8 1,142 8.7x 7.4x 16.4x 14.2x
Mean 13.9 818| 11.2x 6.7x 40.5x  16.3x
Datalogic* 3.3 195 7.2x 5.4x 4.6x| 16.0x 10.1x 8.6x
Source: Facteset data and (*) Intermonte SIM estimates
Peer group stock performance Minibase in EUR as of 01/07/10
Company Price (Eu) Cap.(Eumn) %ch.1IM %ch.3M % ch. 6M % ch. 1Y
Intermec Inc. 8.0 494 -10.5% -18.9% -10.8% -9.0%
Zebra Technologi 19.8 1,142 -11.1% -10.5% 0.1% 17.2%
Psion PLC 0.9 125 -1.1% -5.1% -18.6% 9.6%
Datalogic S.p.A. 3.3 194 8.7% -17.2% -18.2% -17.1%
mean performance (market weighted) -8.3% -12.9% -5.6% 6.7%
simple mean performance -3.5% -12.9% -11.9% 0.2%

Source: JCF time series data




SHORT SALES: PROHIBITION REVOKED, WITH EXCEPTIONS

SHORT SALES: PROHIBITION REVOKED, WITH EXCEPTIONS
With resolution no. 17 078 dated 26/11/09, the National Commission for Companies and the Stock Market (CONSOB) has maintained the ban on short selling effective 1st December 2009, for only those
companies increasing their capital on or before 30th November 2009. For these companies, the sale of shares must still be supported by both the availability and the ownership of the relevant securities
until the completion of the capital increase operation.

DISCLAIMER (for more details go to http://intermonte.it/ disclosures.asp)

IMPORTANT DISCLOSURES

The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this document may
be shared with third parties without authorisation from Intermonte.

This report is directed exclusively at market professional and other institutional investors (Institutions)and is not for distribution to person other than “Institution”
material. Moreover, any investment or service to which this report may relate will not be made available to Non-Institution.

The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by the Intermonte. In the event that
there be any doubt as to their reliability, this will be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with regulations in force covering
“recommendations” and is not intended nor should it be construed as a solicitation to buy or sell securities.

This disclaimer is constantly updated on Intermonte’s website www.intermonte.it under DISCLOSURES. Valuations and recommendations can be found in the text of the most recent research and/or
reports on the companies in question.

“Non-Institution”), who should not rely on this

ANALYST CERTIFICATION

For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst’s personal views about any
or all of the subject issuer (s) or securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.
The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is generated by Intermonte’s
corporate finance activities, although this is minimal in comparison to that generated by brokerage activities.

Intermonte’s internal procedures and codes of conduct are aimed to ensure the impatrtiality of its financial analysts. The exchange of information between the Corporate Finance sector and the Research
Department is prohibited, as is the exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made.

GUIDE TO FUNDAMENTAL RESEARCH

Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and
important newsflow.

A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are
made before it is published.

Explanation of our ratings system:

BUY: stock expected to outperform the market by over 25% over a 12 month period;

OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period;

NEUTRAL: stock performance expected at between +10% and - 10% compared to the market over a 12 month period ;

UNDERPERFORM: stock expected to underperform the market by between -10% and -25% over a 12 month period;

SELL: stock expected to underperform the market by over 25% over a 12 month period.

The stock price indicated is the reference price on the day prior to the publication of the report.

CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS

Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms. As at March 31st 2010 Intermonte’s Research Department covered 127
companies.

Intermonte’s distribution of stock ratings is as follows:

BUY: 19.69%

OUTPERFORM: 32.28%

NEUTRAL: 35.01%

UNDERPERFORM: 11.02%

SELL: 2.36%

The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (30 in total) is as follows:
BUY: 30.0%

OUTPERFORM: 13.33%

NEUTRAL: 56.67%

UNDERPERFORM: 0.00%

SELL: 0.00%

In order to disclose its possible conflicts of interest Intermonte SIM states that:

= within the last year, Intermonte SIM managed or co-managed/is managing or is co-managing (see companies indicated in bold type) an Institutional Offering of the securities of the following
Companies: Arkimedica, Bouty (private placement), Cogeme, Enel, IT Holding (private placement), Pierrel (private placement), TBS Group;

= Intermonte SIM is Sponsor in accordance with the Italian Securities Markets regulations, with the related obligation of coverage and distribution of research, of the following Companies: Arkimedica,
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= Intermonte SIM is Specialist (Market Maker), Advisor, in accordance with the Italian Securities Markets regulations, with the related obligation of coverage and distribution of research, of the following
Companies: Arkimedica, Biancamano, B&C Speakers, Buongiorno, Cementir, Cogeme, Datalogic, DeA Capital, Digital Bros, Dmail, EEMS, Eurotech, Fiera Milano, Fintel Energia Group, Gefran, IGD, IW
Bank, Kinexia, Kerself, M&C Management e Capitali, Pierrel, QF Alpha Immobiliare, QF Beta Immobiliare, Reno de Medici, Saes Getters, Servizi Italia, TBS Group, Ternienergia, Vittoria Assicurazioni, VR
Way.

= Intermonte SIM SpA and its subsidiaries do not hold a stake of equal to or over 1% in any class of common equity securities of the subject company;

= Intermonte SIM SpA acts as Financial Advisor to the following companies: Cattolica Assicurazioni.

DETAILS ON STOCKS RECOMMENDATION

Stock NAME DATALOGIC

Current Recomm: OUTPERFORM Previous Recomm: OUTPERFORM
Current Target (Eu): 4.80 Previous Target (Eu): 4.80

Current Price (Eu): 3.33 Previous Price (Eu): 3.74
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