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Safe Harbor

This presentation contains statements that constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995.
These statements mentioned repeatedly in this presentation and include statements regarding the intent, belief or current expectations of the customer base,
estimates regarding future growth of the business, market share, financial results and other aspects of the activities and situations relating to Infrastrutture
Wireless ltaliane S.p.A. (INWIT). Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual
results may differ materially from those projected or implied in the forward-looking statements as a result of various factors. Consequently, INWIT makes no
representation, whether expressed or implied, as to the conformity of the actual results with those projected in the forward-looking statements.

Forward-looking information is based on certain key assumptions which we believe to be reasonable as of the date hereof, but forward-looking information by its
nature involves risks and uncertainties, which are outside our control, and could significantly affect expected results. Analysts and investors are cautioned not to
place undue reliance on those forward-looking statements, which speak only as of the date of this presentation. INWIT undertakes no obligation to publicly
release the results of any review to these forward-looking statements which may be made to reflect events and circumstances after the date of this presentation,
including, without limitation, changes to INWIT business or acquisition strategy or planned capital expenditures or to reflect the occurrence of unanticipated
events.

Inwit 1Q’19 financial information included in this presentation is taken from Inwit Financial Statement at March 31, 2019, drafted in compliance with the
International Financial Reporting Standards, issued by the International Accounting Standards Board and endorsed by the European Union (designated as
“IFRS”). Such interim financial statements are unaudited.

To allow the comparability of the economic results of the first three months of 2019 with the corresponding period of the previous year, this document shows the
economic data and the main balance sheets for the first three months of 2019 prepared “on a comparable basis", built using the previous accounting standard
IAS 17 (Leasing) and the related Interpretations (IFRIC 4, SIC 15 and SIC 27), for the purpose of distinguishing between operating leases and finance leases
and the consequent accounting for lease agreements. In particular, the document contains the definition «on a comparable basis» and pre-IFRS 16 on EBITDA
and Lease Costs.

9M’15 in the P&L statement refers to the period April 2015 — December 2015. 9M’15 in the Cash Flow statement refers to the period April 2015 — September
2015. For the 3-month 2014 financial data (hereafter “2014 Avg Quarter”), included in this presentation for comparative purposes, Pro-Forma data is reported
when historical data is not available. In the latter case, for reconciliation purposes, the average quarter for FY’14 PF data has been calculated as 25% of Pro-
Forma data pertaining to the IPO Prospectus and was determined as historical data plus adjustments, as if the Transaction had virtually taken place on January
1, 2014. For reconciliation purposes, the 1Q’15 pro-forma has been calculated as 25% of FY’14 pro-forma data and the 9M’15 pro-forma has been calculated as
1Q’15PF (2014PF divided by 4) plus 2Q’15 and 3Q’15.

Average Lease costs have been calculated as the ground lease, divided by the total amount of sites. The organic base Tenancy Ratio has been determined
without including the sites currently being dismantled. 1Q’18 data are calculated net of one-off (3.9mlIn,) due to non recurring fee, referring to FY’17 It is to be
pointed out that this Company was incorporated on January 14, 2015 and started its operations on April 1, 2015. Data pertaining to the same period of the
previous Fiscal Year (FY report at December 31, 2015) only include 9 months of operations and therefore cannot be used for comparison purposes.
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Inwit keeps growing

Tenancy Ratio I Revenues !
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On a comparable basis (pre IFRS16 3) 1H19 Financial Results
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The information reported above refers to the financial statement at June, 30 2019

— 1. 1H’18 and 1H19 Figures are net of non recurring revenues ’ H H
I N W I T 2. EBITDA on a comparable basis = EBITDA pre IFRS16 = EBITDA calculated using 2018 accounting principle (IAS 17) 1H'19 Financial Results

3. Recurring FCF= EBITDA IFRS 16 - Lease Payment - Recurring CAPEX + Change in net working capital not related to

developraent CAPEX - Taxes - Financial charges Giovanni Ferigo, Andrea Balzarini, Michele Vitale
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Organic revenue growth driven by OLOs tenants and New Services

1H’19 Revenues
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TIM OLO & Others New Sites and New Services Total
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The information reported above refers to the financial statement at 1H19
1 MSA = Master Service Agreement with TIM on the sites existing at IPO
— 2. OLOs & Others refer mainly to revenues from OLO on existing sites and other revenues or accruals. In 2018 there is 3.9 mln € 1H’19 Financial Results
I N W I ] non recurring fee accounted in 2Q’18, referring to FY’17. In 2019 there is 4.8 mln € non recurring revenues. A . . L. . .
New sites and Small Cells refer to revenues on post carve-out sites, small cells or backhauling, generated from both TIM and Giovanni Ferlgo, Andrea Balza rini, Michele Vitale
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Lease cost reduction continues

1H19 Operating Expenses
5.3 24.0

Euro Min

Ground Lease Other Opex* Rec. personnel ° Total OPEX
+24.6% +20.5% +2.5%
On a comparable basis ¥ L T A ! On a comparable basis z
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(i.e. VOD dedl, ...) | : business lines |
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The information reported above refers to the financial statement at June, 30 2019 " .
I N W I -— 1. Other Operating Expenditure & Accruals Include all the accruals, also that related to personnel 1H’19 Financial Results
[ | 2. Personnel costs refer to recurring cost for personnel, not including any accrual . . . .. . .
3. Lease costs on a comparable basis are calculated using 2018 accounting principle (IAS 17) Giovanni Ferlgo, Andrea BCI[ZCII’InI, Michele Vitale



Key Operational metrics fully on track
New Tenants

Avg Revenues per Site k€ - annualized

1H16 1H17 1H18 1H19

Tenancy Ratio?
# tenant per site

New OLO tenants

# new tenant hosted

10,400
9,000 9,650 —e

w e

1H16 1H17 1H18 1H19

I N W I — The information reported above refers to the financial statement at June, 30 2019
-—
[ |

divided by the total amount of sites.

1.The organic base Tenancy Ratio has been determined without including the sites currently being dismantled.
2.29 mln are not included in ground lease cost due to IFRS16. Average Lease costs have been calculated as ground lease

Cost Saving

Avg Lease Cost per Site ,

In 3 yeqrs Yoy

«IFRS16
Component»

Reported
(P&L)

1H16 1H17 1H18 1H19

Lease Reduction

# sites / rooftop / lands
Renegotiated or Acquired

5,350

1H16 1H17 1H18 1H19

1H’19 Financial Results
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Development of new businesses

New Sites

# Sites Built YE18

500 550

400

YoY Growth

180
:

1H16 1H17 1H18 1H19
Small Cells & DAS
el
# Remote Units YE18
2400 2,800
1,700 YoY Growth

17
1H16 1H17 1H18 1H19
Backhauling
# Backhauling Connections YE18 700
600
250 YoY Growth

0 30 180%

1H16 1H17 1H18 1H19
——
I N W I T The information reported above refers to the financial statement at June, 30 2019
“Small Cells & DAS includes both up and running and finalized projects

Data Consumption Traffic Generation

More Data/Demand Need for Coverage is Indoor
from smartphone & objects 9

New Frequencies New Services

Indoor should be served
from indoor antenna

Uncertainties on Monetization

push MNOs to share more

5G Coverage Evolution
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1H’19 Financial Results
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Main Achievements

EBITDA EBITDA Margin

87.3% Reported

EBITDA
Reported
(W/IFRS 16 &
one-offs)

56.1% 5614%

52.1% On a comparable
‘ basis pre -IFRS16

Euro Min

P&L

EBITDA ona 48.3%

comparable
basis?

Euro Min

1H16 1H17 1H18 1H19 1H16 1H17 1H18 1H19

CAPEX T Rec. FCF°

I Capex deployment impacted by deal
: preparation (i.e. Land acquisition

1 stopped until definition of site to be

I

1

dismantled -5mln€)

CF

Euro Min
Euro Min

1H16 1HL7 1H18 1H19 1H16 1H17 1H18 1H19

The information reported above refers to the reported financial statement at June, 30 2019 1H’19 Financial Results
10

——
I N W I T 1. EBITDA on a comparable basis = EBITDA pre IFRS16 = EBITDA calculated using 2018 accounting principle (IAS 17)
2. Recurring FCF= EBITDA IFRS 16 - Lease Payment - Recurring CAPEX + Change in net working capital not related to Giovanni Ferigo, Andrea Bq[z(]rini7 Michele Vitale

development CAPEX - Taxes - Financial charges



Profit & Loss 1H’19 Reported

PRE-IFRS16

Euro Min

195-9 24.0

Revenues Opex EBITDA D&A EBIT Interest Taxes NET Income
& Write Off
On a comparable basis *
1H’19 196 83 113 9 104 2 29 73
1H’18 189 81 108 7 100 2 28 70
Net IFRS16 impact is slightly negative, EBIT Margin
impacted significantly OPEX (+59 mln€), D&A (-54 mIn€),
Interest (-10 mIn€) and taxes (+1 mln€) 5690
1H19
INWIT Jheformaton sepetedshove st the repored rancl e ASRE D 1H19 Financial Results

Giovanni Ferigo, Andrea Balzarini, Michele Vitale
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Cash Flow 1H’19

167.0 61.1

4.
107.7 i gkt 0.0 1.1 103.4 8 19.6

I
B .-

I
EBITDA Lease EBITDA Recurring  WC & Cash Financial Rec CASH One- Dev WC on Cash Flow °
IFRS16 payment  (EBITDAona capex others taxes charges FLOW off capex Dev Capex  To Equity
comparable basis)*

1H’18 103.7 2.7 17 09 0.9 975 39 234 19 79.9

Recurring FCF'

103.4 min €

Positive Cash Flow-to-Equity, for a self-financing business
2019 Dividend *

127 min €

Equivalent to 0.211 €/ share

1H’19 Recurring Free Cash Flow YoY performances impacted by 2Q’19
higer ebitda value .

The information reported above refers to the reported financial statement at June 30, 2019
1. Recurring Free Cash Flow calculated EBITDA - Recurring Capex - Change in Net Working capital - Cash Taxes - Cash Interests

I N W I w— 2. Dividend 2019 refer to the dividend proposed by the board of directors 2nd and to be approved by AGM, in March 2019
|

¢ s of director: v v, ir 1H’19 Financial Results
3. Cash Flow to Equity calculated as Operating Cash Flow minus financial charges (does not include variation on debt) - Cash Flow
to Equity does not include IFRS16 Lease Debt

12
Giovanni Ferigo, Andrea Balzarini, Michele Vitale
4. EBITDA on a comparable basis = EBITDA pre IFRS16 = EBITDA calculated using 2018 accounting principle (IAS 17)



Balance Sheet at June 30, 2019

IFRS16
Asset

708 18 101

2,235

AN

Euro Min

2

NwWC TOTAL NET

ASSETS

Other BS
Systems

Leased assets of ARO Fund

third parties

Other Fixed Goodwill

Assets

Tangible
Assets

Intact financial flexibility
to seize consolidation opportunities
in a sparkling domestic tower market

The information reported above refers to the reported financial statement at June 30, 2019,

1. On a comparable basis: calculated on annualized EBITDA (1Q’19 multiplied by four); Net Debt ex Lease IFRS16; EBITDA pre-IFRS16
2. Net Working Capital & Others (NWC) includes also other current assets and other current liabilities

3. Calculated on annualized EBITDA (1Q’19 multiplied by four); Net Debt reported

INWIT

Net Debt

744

Distributable
reserves

Total Equity

Equity & Legal
Reserves

Net Debt/EBITDA

2.2X

Distributable reserves

779 mln €

Equivalent to 1.2 € / share

1H’19 Financial Results
Giovanni Ferigo, Andrea Balzarini, Michele Vitale
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IFRS 16 impact

All lease agreements are booked on the balance sheet
Previously operating leases were not included in balance sheets
as assets but were simply added to profit and loss accounts.

IFRS16 Lease Cost

Excluding lease
contracts with

maturity of less
than 12 months

Profit & Loss

1. OPEX
1. Amortization
2. Interest

3. Others

Annualized GL cost x
estimated duration (5-6 yrs)

53.8 RoU asset amortization

9-9 Figurative interests on IFRS Debt

-0.8 Mainly tax

Net Income

I N W I "==" 1. Partof the cash advance that with the adoption of ifrs16 is recorded as fixed assets in the balance sheet and therefore as a variation of working capital in the cash
[] flow

-3.5

Cash Flow to Equity

1. EBITDA

2. Lease Payment

3. Var. in net working capital related to recurring cash flow

-61.1
1.7

Recurring Cash Flow

Other CF component

3. Fin. Leasing IFRS16

Balance Sheet

LIABILITIES 664' 1

1. IFRS 16 Lease Debt 648.4

2. Delta Net Income _3.5

3. Tax liabilities -0.8

ASSETS

1. Right of Use (RoU)

2. Working Capital

0.01

-648

664.1

670.0
-25.9

1H’19 Financial Results ’
Giovanni Ferigo, Andrea Balzarini, Michele Vitale



Targets 2021

REVENUES

EBITDA

Recurring FCF

MORE CUSTOMERS
OLO Tenants, 5G upgrades
or others (FWAs, loTs...)

MORE SITES

Densification through
new Macro or Small Cells

FULLY DIGITAL TOWERS

Tower Upgrade to be
future-proof

INWIT

319 334
+ M
FY’15 FY’16 FY’17 FY’18
10,150
8,400 9,400 )
oLO 7,100 . O
500
30 150 300
2,400
« 5 120 1,013 O
280
0 0 :{1}0/0
BH O O
FY’15 FY’16 FY’17 FY’18

min €

min €

CUMULATED CAPEX
2019-2021

More MNO CUSTOMERS

New Tenants or 5G upgrades/amendments

More FWAs TENANTS

Finalize nationwide coverage

NEW SITES

Finalize and reinforce outdoor coverage

>10,000 SMALL CELLS & DAS

Mainly to increase indoor capacity

BACK HAULING
Fiber mandatory to deploy fast-5G

NEW ELEMENTS

Tower Data Centers or Sensor Networks

o

1H’19 Financial Results
Giovanni Ferigo, Andrea Balzarini, Michele Vitale
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Databook - Quarterly Profit and Loss

—— AQvue::tgeer 1Q15 2Q15 3Q15 4Q15 1016 2016 3Q16 4Q16 1017 2017 3Q17 1018 2018 3Q18 4Q18 1Q19’ 2019 1Q19 2Q19
o Uan-Man) (Apr-Jun) (Jul-Sep) (Oct-Dec)  (Jan-Mar) (Apr-Jun) (ul-Sep) (Oct-Ded  (Jan-Mar) (Apr-Jun)  (Jul-Sep) (Jan-Mar) (Apr-Jun) Qui-sep) (Oct-Dec)l  Uan-Man  (Aprsum) ll Uan-Man  (Apr-Jun)
comparable ifrs 16
Revenues 78.6 79.0 79.8 80.4 94.6 94.9
TIM - MSA? 63.3 63.3 63.3 63.3 65.2
OLOs & Others? 15.3 15.7 16.5 171 24.2
New Sites & New Services® 3.6 . 5.2
Operating Expenses (44.9) (44.0) (43.6) (43.3) . . (41.6) . (41.5) (12.1)
Ground Lease (38.6) (38.0) (37.9) (37.1) X . (33.5) . (32.9)
Other OpEx & Accruals* (5.2) (4.7) (4.5) (4.9) X . (6.0) . (5.9)
Personnel Costs® (1.1) (1.3) (1.2) (1.3) A . (2.1) . 2.7)
Clean EBITDA 33.7 349 36.2 371 . . . . 49.3 . 531 82.8
One-off 3.9
EBITDA 33.7 349 36.2 371 . 41.7 42.2 . 48.2 53.2 . 53.1 82.8
D&A and Write-off 2.7 (2.8) (7.2) . (3.6) (6.0) X (3.2) (3.5) . (4.0) (31.0)
EBIT 311 32.2 33.4 29.9 . 38.1 36.2 . 45.0 49.7 . ] 49.1 51.8
Interest (0.9) (0.8) (1.0) (1.0) A (0.9) (0.8) 8 (1.0) (0.9) . (1.0)
Taxes & Others 9.7) (10.1) (10.7) (9.0) . (12.0) (11.2) . (11.3) (13.9) . (13.1) (13.4)
NET INCOME 20.6 21.3 21.7 19.9 3 25.1 24.3 . 32.7 349 3 35.0 32.4
EBITDA Margin 42.9% 44.2%  45.4% 46.1% 47.6%  49.0%  49.7% 49.8% 513%  53.0% 54.8% 56.1% 57.9%  56.0% 577%  56.1% 56.5% 56.4% 87.3% 87.6%
TAX rate (on EBT) 32.1% 322%  33.0% 31.1% 325%  312%  323% 31.4% 285%  28.8% 25.7% 28.5% 28.8%  27.8% 283%  267% 28.2% 28.2% 25.9% 26.1%
Net Income on Sales 26.2% 27.0%  27.2% 24.8% 28.8%  302%  29.9% 28.7% 334%  34.6% 37.3% 36.9% 381%  36.0% 375%  37.0% 36.2% 39.8% 34.1% 383%

Note 1: MSA = Master Service Agreement with TIM on the existing sites.
Note 2: OLOs & others refer mainly to revenues from OLO on existing sites and other revenues or accruals, including some one-off fees, due to installation service.
Note 3: New sites and New Services refer to revenues on post-Inwit carve-out sites or small cells, generated from both TIM and OLOs.
Note 4: Other Operating Expenditure & Accruals include all the accruals, also that related to personnel.
Note 5: Personel cost refer to recurring cost for personnel, not including any accrual. , . .
I N w I ? Note 7: On a comparable basis = pre IFRS16 = calculated using 2018 accounting principle (IAS 17) 1H'19 Financial Results
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Databook - Profit and Loss

FY14 FY15
Curtency ém  Pro-forma (Apfm (Apfg”eg (Apf{;";j Amnualized _3&“015
Revenues 314.0 79.0 158.8 239.2 318.9 817
TIM - MSA 253.0 63.3 126.7 190.0 2533 63.3
OLOs & Others 61.0 157 321 49.2 65.6
New Sites & New Services
Operating Expenses (179.4) (44.0) (87.7) (131.0) (174.7) (42.8)
Ground Lease (154.4) (38.0) (75.9) (113.0)  (150.7) (35.6)
Other OpEx & Accruals (20.7) (4.7) 9.2) (14.2) (18.9)
Personnel Costs (4.3) (13) (2.5 (3.8) (5.1)
Clean EBITDA 134.6 349 711 108.2 144.3 38.9
One-off
EBITDA 134.6 349 711 108.2 144.3 389
D&A and Write-off (2.7) (5.5) (12.7) (16.9)
EBIT 124.5 322 656 95.5 127.4
Interest (3.6) (0.8) (1.8) (2.8) (3.7)
Taxes & Others (38.7) (10.1) (20.8)  (29.8) (39.8)
NET INCOME 82.2 213 430 62.9 83.9 235

EBITDA Margin
TAX rate (on EBT)

42.9%
32.0%

44.2%
32.2%

44.8%
32.6%

45.2%
32.1%

45.2%
32.2%

47.6%
32.5%

6M16
(Jan-Jun)

48.3%
31.8%

9M16 FY16 3M17 6M17 9M17 FY17 ELVIE] 6M18 9M18 FY18 3M19°
(Jan-Sep) (Jan-Dec) (Jan-Mar) (Jan-Jun) (Jan-Sep)  (Jan-Dec) (Jan-Mar) (Jan-Jun) (Jan-Sep) (Jan-Dec) (Jan-Mar)
261.8 356.6 278.0 3726
193.5 258.0 1957 260.9
65.3 88.1 68.8  93.0
15 23 3.0 10.5 13.5 18.7
(127.4)  (169.9) (123.0) (164.6) (121.6) (163.1)
(106.6) (141.2) (101.2)  (134.7) (97.8) (130.7)
(16.1) (22.1) (15.9) (21.9) (17.2)  (23.1)
(4.7) (6.6) (5.9) (8.0) (6.5) (9.2)
121.4 163.6 138.8 192.0 156.5 209.6
5.9 5.9
121.4 163.6 138.8 192.0 1623 215.4
(10.3) (16.3) (9.3) (12.8) (11.2)  (15.0)
111.2 147.3 129.5 179.2 1511 200.3
(2.7) (3.5) (2.8) (3.7) (3.0 (4.0)
(34.7) (45.8) (34.9)  (48.8) (42.4)  (55.5)
73.7 97.9 91.8 126.7 1057 140.8

48.8%
32.0%

49.1%
31.8%

51.3%
28.5%

52.1%
28.6%

53.0%
27.5%

53.8%
27.8%

57.9%
28.8%

57.0%
28.0%

57.2%
28.1%

56.9%
27.7%

56.5%
28.2%

6M19
(Jan-Jun)

56.4%
28.2%

3M19
(Jan-Mar)

6M19
Apr-Jun)

87.3%
25.9%

87.4%
26.0%

Note 1*: Pro-Forma data pertains to the Prospectus for the IPO and was determined as historical data plus adjustments, as if theTransaction had virtually taken place on January 1, 2014.

Note 2*: For reconciliation purposes, the FY'15 Annualized data has been calculated as 133% of the FY'15 financial results (April-December 2015).

Note 3*: On a comparable basis = pre IFRS16 = calculated using 2018 accounting principle (IAS 17)

INWIT

1H’19 Financial Results
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Databook - Cash Flow

As of

As of

ona
comparable

As of March As of Dec.
@UETEEan 31st 2015 30th ;‘):E S ;g;: 31st 2015 MclrchA351fs): /jinoef As of Sept.  As of Dec. MuvchA3slcs): /jznoef As of Sept. As of Dec. MalchA3512tf ?Z:ef As of Sept. As of Dec. [l As of March As of June Mm’chA“Slz‘: As of June
H v’ . 1 E)
(€] r.ﬂth (3-mth (6-mth (9 l.Tlth 2016 30th 2016 30th 2016 31st 2016 2017 30th 2017 30th 2017  31st 2017 2018 30th 2018 30th 2018 31st 2018 31st 2019 30th 2019 30th 2019
period) . . period)
period) period)

basis
EBITDA 215.4 53.6
Recurring CAPEX (3.7)
EBITDA - Recurring CAPEX 211.7 53.6
Var. in Net Working Capital
related to Recurring Cash (15.4)  (10.6) (28.9) 4.3
Flow
Operating Free Cash Flow 19.1 60.5 75.5 216.0 44.0
Tax Cash-Out (55.9)
Lease payment
Financial Charges (0.3) 0.7) (1.3) (1.8)
Recurring Cash Flow 18.8 59.8 74.2 158.3 43.4
Investment in Brescia
Companies
poi 05 19 63 132
Development CAPEX (1.9) (1.9) (8.7) (58.1)
Free Cash Flow to Equity 17.5 59.8 72.0 113.4 29.7
Purchase/sale oftr:::lzfz 2.2)
Other Financial Charges
Other variations
Dividend Paid (56.7) (88.2) (114.0)
Net Cash Flow (12.9) (11.3) 2.7) 30.4
Adoption IFRS16
N tion IFmstt 175 598 720 146 (129) 137 156 (293)  (11.3) 367 @.7) 304
NetDebtEnd of P 1025 602 480 33.4 60.9 343 45.6 483 17.9
CAPEX (total) (1.9) (1.9 (12.5) (3.8) (21.6) (35.2) (55.4) (61.8)

Note 1*: On a comparable basis = pre IFRS16 = calculated using 2018 accounting principle (IAS 17)

INWIT

1H’19 Financial Results
Giovanni Ferigo, Andrea Balzarini, Michele Vitale



Databook - Balance Sheet

As of
March 31st
2019

~ As of Sept.  As of Dec.
As of April As of March /j::ef As of Dec. Mul‘chABSlztf /jfl:ef 30th 2016 - 312016 - MorchAjlgtf ﬁz:ef As of Sept.  As of Dec. MarchA351?tf ﬁ:; As of Sept. As of Dec. As of March As of June
3 : ; S = 1
1st 2015 31st 2015 30th 2015 15 31st 2015 2016 30th 2016 Consol\dsé Consol\d(ltj 2017 30th 2017 30th 2017  31st 2017 2018 30th 2017 30th 2018 31st 2018 31st 2019 30th 2019

Currency: €m

ona
comparable
basis

Goodwill 1,412
Tangible assets 184 255 255
Other intangible fixed
assets 41 41
Other fixed assets (deferred
taxes)
Diritti d'uso beni di terzi (ex
IFRS16)
Fixed assets 1,588 1,708 1,708 2,393
Net Working Capital 9 (5)
Current assets/liabilities 9 (5)
ARO fund (95) (99)
Other LT Net
Assets/liabilities @ 9
Non-Current
assets/liabilities (96) (106)
Invested Capital 1,500 1,552 1,597 2,141
Share Capital 600 600 600
Legal Reserve 120 120 120 120
Distributable Reserves 660 676 687
CY P&L (Fully distributable) 92 141 3
Total Net Equity 1,380 - 1,514 1,548 1,456 1,45
Long-Term Debt 120 100 130
Long term debt (ex IFRS16)
Short term debt (ex IFRS16)
Short term debt
Cash & Cash equivalents (82)
Total Net Financial Position 120 103 60 48 61 34 19 - 64 6! 48
Total sources of financing 1,500 1,504 1,483 1,491 1,500 1,521 1,518 1,532 - 1,552 9 1,597 1,475 2,141
NFP/EBITDA n.a n.a 3.0x 0.8 x 0.4x # 0.8 x 1.0x 0.5x 0.2x # 0.4 x 0.6 x 0.5x 0.2x # 0.2 x 0.7 x 0.3x 0.2 x 0.1x 0.4 x 21x 22x

Note 1*: On a comparable basis = pre IFRS16 = calculated using 2018 accounting principle (IAS 17)
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Databook - Operationals KPI’s

'Key Performance Indicators

PF2014-1Q15  2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

Lodiee As of June Lods As of Dec. Lod; As of June bods As of Dec. Lo As of June boei As of Dec. Laels As of June As of Sept. As of Dec.

Operational KPIs 31st 2014 Sept. 30th March Sept. 30th March Sept. 30th March
F 30th 2015 5 31st 2015 31st 2016 30th 2016 2016 312016 31st 2017 30th 2017 2017 31st 2017 31st 2018 30th 2018  30th 2018 31st 2018

Tenancy Ratio 1.55x 1.60x 1.62x 1.64xEmMY)d 1.70x 1.72x 1.75x 1.80x 1.82x 1.84xmEI>d 1.86x 1.88x 1.89x

Numberof TenantsinK) 778 183 184 182 183 186 189 191 193 196 199 201 203 20.4 207 210 212 213
AnchorTenants 195 © 995 11.4 111 109 | 109 107 107 107 106 107 107 10.8 10.8 10.85 10.85 10.9 10.9

(+) Anchor Tenants - New Sites

"on qir" 0.03 0.04 = 0.02 | 0.01 0.05 0.02 | 0.01 0.05 o0.07 0.05 | 0.05 0.05 0.05 0.05 =
(-) Anchor Tenants -
Decommissioning - 01- 03 - 02 - 03 - 01 - - - 0.05 - =
OLOs 6.3 6.8 7.0 71 1.4 7.7 8.2 8.4 8.7 9.0 9.2 9.4 9.6 9.7 9.85 10.15 10.3 | 10.4
OLOs New Tenants 0.5 0.2 0.2 0.3 0.3 0.5 0.2 0.3 0.3 0.2 0.2 0.2 0.1 0.2 0.3 0.15 | 0.10

OrganicNumberof Sites(nK) 995 175 115 112 111 112 111 111 110 110 110 110 111 111 1115 1115 112 11.2

(+) Sites - New Sites "on air" 0.03 0.04 | 0.02 001 005 002|001 005 0.07 005 005 005 0.05 0.05 -
(-) Dismantled or Being
Dismantled Sites -030 -0.10 - 0.10 -0.10 = 0.1 - 0.10 - 0.05 - 0.05 - -
Other KPIs
Small Cells & DAS (K 0.0 00/ 00 01 01 02 04 07 10 12 17 1.9 2.4 26 28
gross adds 0.0 00, 00 01 - 01/ 02 03 03 02 05 0.2 0.5 02 02
Backhauling 00 003 014 021, 03 032 060 0.63 07
gross adds 0.0 - 0.11 0.07 0.0 0.07 0.30 0.03 0.07

Note 1: New Sites "on air" refers to New Sites completed during the period and already used by clients.

Note 2: Site where the anchor tenant left, not necessarily dismantled yet .

Note 3: Subtract not marketable sites, which are being dismantled and already decommisioned by the MNOs.

Note 4: Site both already dismantled and being dismantled, excluding the ones marked as marketables || all of them have already being decommisioned by the MNO.

I N W I — 1H’19 Financial Results 2
i Giovanni Ferigo, Andrea Balzarini, Michele Vitale



1H’19 Financial Results

More questions?
Ask Investor Relations

Michele Vitale

Head of Investor Relations

michele.vitale@inwit.it
f: +39 06 44084 320




