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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 3Q’18 financial information included in this presentation is taken from Inwit Financial Statement at September 30, 2018, 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.

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.

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
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REV GROWTH
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EBITDA GROWTH Recurring FCF'

+13.6%

3Q'18 YoY
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I N W I I The information reported above refers to the financial statement at 3Q 2018 INWIT
1. Recurring FCF = EBITDA — Recurring CAPEX + Change in net working capital not related to development CAPEX — Taxes — Financial charges

2. Recurring FCF net of cash taxes

3



3Q’18 Financial Resulfs

Industrial Results



Mid single digit revenue growth confirmed
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—
-— 1. MSA = Master Service Agreement with TIM on the sites existing at IPO
I 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 or consultancy services
3

New sites and Small Cells refer to revenues on post carve-out sites or small cells or backhauling, generated from both TIM and OLOs



Lease cost reduction ongoing
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—
-— The information reported above refers to the financial statement at 3Q 2018 INWIT
I . Other Operating Expenditure & Accruals Include all the accruals, also that related to personnel

1
2. Personnel costs refer to recurring cost for personnel, not including any accrual

Euro MIn




New tenants and Lease reduction key drivers for growth
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The organic base Tenancy Ratio has been determined without including the sites currently being dismantled.

—
I N W I The information reported above refers to the financial statement at 3Q 2018

Average Lease costs have been calculated as ground lease divided by the total amount of sites..



Continue in building a 5G-proof infrastructure
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INWIT
The information reported above refers to the financial statement at 3Q 2018

“Small Cells & DAS includes both up and running and finalized projects



Final remarks
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2 s Strong Financials (mid single digit on Revs and
INWIT low teens on EBITDA growth on track)
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EBITDA GROWTH

Recurring FCF '

+13.6%

318 Yo

% On track to meet our guidance

The (5)Gold rush had its grand start in Italy
With frequencies in the bag,
operators focus is now on network deployment
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Sound and positive economic trends in all metrics

oM'17 oM'18 YoY %
Revenues 261.8 283.9 +8.4%
TIM (MSA) 1 1935 195.7 +1.1%

OLOs & others 2 65.3 74.7 +14.4%

New Sites & Small Cells 3 3.0 135 > ax REVENUES

OPEX (123.0) (121.6) (1.19%) +8.490  ovis vor
Ground lease (101.2) (97.8) (3.4%)

Other Opex & Accruals* (15.9) (17.3) +8.8%
Personnel Costs® (5.9) (6.5) +10.2%
EBITDA 138.8 162.3 +16.9%
D&A & Write Off (9.3) (11.2) +20.4%

EBIT 129.5 151.1 +16.7%
Financial Expenses (2.8) (3.0) +7.1%

NET INCOME 91.8 105.7 +15.1%
< Rec Capex (1.1) (3.1) +181.8% +16.9% 9M'18 Yoy
= . 9
o Var Recurring WC (15.3) (2.3) (85.0%)
>
W Cash Taxes (39.0) (26.1) (33.1%) Net Income
Financial Charges (1.2) (1.3) +8.3%
7
Rec FCF 82.2 129.5 +57.5% +15.1%
Capex® (29.7) (36.2) +21.9%
8
Net Debt 63.6 65.0 +2.3%
— P%QLOLWSQS[Z:Z%?UEZ aAbg(r)‘g:v::efr?trivtwttjhtq?r\/lriaotﬁgde;nsi?gaslltséztezmg[toasl 2%?:;?52@%%2%1\510 revenues from OLO on existing sites and other revenues or accruals, 3Q,18 Financial ReSUItS
I N W I — including some one-off fees, due to installation or consultancy services. 3. New sites and Small Cells refer to revenues on post-carve-out sites or small cells, generated from both TIM and OLOs. 4 Include INWIT
I all the accruals, also those related to personnel 5. Personnel cost refer to recurring cost for personnel, not including any accrual 6. Capex refers only to operating Capex (excluding Financial Capex

dedicated to small M&As) 7. Recurring FCF = EBITDA — Recurring CAPEX + Change in net working capital not related to development CAPEX — Taxes — Financial charges. 8. Net Debt End of Period
(ESMA) 9. Var Recurring WC refer to Working capital excluding related to development capex



Main Achievements
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—
I W The information reported above refers to the reported financial statement at September 30, 2018
I 1. 9M’15 in the P&L statement refers to the period April 2015 — December 2015

2. 9M’15 in the Cash Flow statement refers to the period April 2015 — September 2015




Profit & Loss 9M’18

4 N

283.9 121.6

42 .4

105.7

Revenues OPEX EBITDA D&A & Write EBIT Interest Taxes NET INCOME
Off
3Q'18 95.0 -40.2 54.8 -3.9 50.8 -0.9 -14.4 35.6 J

EBIT Margin

Solid performance that confirms the growth trajectory 530/
Best in class EBIT Margin 0
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The information reported above refers to the reported financial statement at September 30, 2018



Cash Flow 9M’18

/

162.3 36.2

- 26.1

Euro Min

EBITDA CAPEX Cash Taxes A Net Working  Financial charges  Cash Flow to
Capital & others Equity °

3Q'18 54.8 10.1 25.2 4.3 0.4 14.7
Recurring FCF*

129.5min €

Positive Cash Flow-to-Equity, despite increasing investments

+60% Growth YoY -
° 2018 Dividend *
2018 dividend: 114 mIn € equivalent to 19 euro cent per share, 114 | €
+29% Growth YoY min
Equivalent to 0.19 € / share
wmmmw The information reported above refers to the reported financial statement at September 30, 2018 3Q,18 Financial Results
INWIT

Recurring Free Cash Flow calculated EBITDA — Recurring Capex — Change in Net Working capital — Cash Taxes — Cash Interests

- 1.
I N W I 2. Dividend 2018 refer to the dividend proposed by the board of directors 2" march 2018 and approved in AGM, in may 2018
3. Cash Flow to Equity calculated as Operating Cash Flow minus financial charges (does not include variation on debt)

14




Balance Sheet at September 30, 2018

1,412 16 98
2
. 2> 65 220 1,514
s
o
i
237 37
Tangible Other Fixed Goodwill NWC 2ARO Fund OtherBS  Total Net  Net Debt Equity & Distributable Total Equity
Assets Assets Items Assets Legal Reserves
& Reserves
Net Debt/EBITDA

0.3X

Intact financial flexibility
to seize consolidation opportunities

Distributable reserves

in a sparkling domestic tower market 794
min €

Equivalent to 1.3 € / share
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—
el The information reported above refers to the reported financial statement at September 30, 2018
I . Calculated on annualized EBITDA (9M'18 divided by three and multiplied by four)

1
2. Net Working Capital & Others (NWC) includes also other current assets and other current liabilities



More questions?
Ask Investor Relations

Michele Vitale

Head of Investor Relations

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




