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This presentation contains statements that constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 

1995. These statements appear in a number of places 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 Italiane 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 FY’17 financial information included in this presentation is taken from Inwit Financial Statement at December 31, 2017, 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. 

FY’15 PF is the annualized value of the reported 9M 2015 results, calculated multiplying the reported result by 12/9. The 3-month 2015 financial data 

(hereafter ‘2015 Avg Quarter’) included in this presentation for comparative purposes was calculated as 33% of Inwit 9-month financial data for the 

year ended December 31, 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 annualized value (run-rate) of ground lease for third-party contracts, divided by the amount of third-

party 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. 

Safe Harbor 

The ratios of EPS and Net-Debt-to-EBITDA 

are calculated on an annualized-EBITDA 

basis. Likewise, margins are calculated on 

a nine-month basis, with the exception of 

quarterly-view EBITDA Margin (3-month 
basis) 
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Up & Running 

► Cost reduction continues: Lease reduction of           YoY  

Continuing our path of growth and efficiency 

Strong Financials  

► Net Financial Position at €              mln 

Investment Plan set to fuel future growth 

FY’17 

Financial Results 

Tenancy Ratio 

 

FY’17 

EBITDA GROWTH 

 

FY’17 YoY  

► New sites: 

► Small Cells: 

► Backhauling: 

► New Tenants drive up revenues: FY’17 revenues at           YoY 

► FY’17 CAPEX at  mln,          YoY 

Rev from New Sites 

 & New Services 

mln €  

FY’17  

A remarkable +17% growth in 2017  

► FY’17 EBITDA at €           mln, implying a  EBITDA margin 

1.82x
+ 6.9%

- 4.6%

+ 17.4%

192

55.4 + 57.4%

+ 53.8%

Rev from New Sites 

 & New Services 

 5 x  

FY’17 YoY 

Metter
e link 
PFN 

10.5

46

active/in progress  

Up & Running 

Up & Running 

500

2,500                      

400

300 

1,000 

140 

Out of 

active/in progress  

active/in progress  

Out of 

Out of 
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Industrial Results 
Oscar Cicchetti – CEO 
Rafael Perrino – CFO 

FY’17 Financial Results & Plan Update 
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253 253 253

258

FY14 FY 15 FY16 FY17

258.0

88.1 10.5 356.6

TIM OLO & Others New Sites e New Services Total

E
u
ro

 M
ln

Growth 

Revenue growth delivered 

The information reported above refers to the financial statement at December 31, 2017 

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, including some one-off fees, due to installation services 

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

4. The FY’14 refer to the FY’14 pro-forma as stated at IPO. 

5. The FY’15 has been calculated as 9M’15 annualized (Inwit have been carve out in march 2015) 

(Includes TIM & OLOs contributions) 

0

(MSA on existing sites) (on existing sites) 

FY’17 Revenues 

FY’16 

Growth 

FY’16 

FY’15 
 

61
66

78

88

FY14 FY 15 FY16 FY17

0 0

2

5

FY14 FY 15 FY16 FY17

314
319

334

357

FY14 FY 15 FY16 FY17

FY’17vs’16: FY’17vs’16: FY’17vs’16: +13% +354% +7%

+2% +13%
+132%

+7%

10 

NEW SITES  
Siti War Room 400 = 78+70+250 

Siti INWI 341 = 84+257 
Prod ric = 220 (69+147) 

SMALL CELLS  
war room = 1,100 = 950+141  

INWI op = 322? 
Prod ric  810 = 660+ 141? 

SMALL CELLS  
RICA 
OPEX 

CAPEX 

1 2 3 

~ 300 New Sites up & running 
 

~ 350 Sites not dismantled & 

retained 
 

~ 1000 Small Cells up&running 
Deriving from ~ 9.4k 

tenants and 

some one-offs 

5 mln € Recurring Fee  

paid by TIM for  350 sites to be dismantled  

and retained for densification 

4 5 4 5 4 5 4 5 

E
u

ro
 M

ln
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134.7

21.9
8.0 164.6

Ground Lease Other Opex Personnel Total OPEX

E
u

ro
 M

ln

4 5 7 8

FY14 FY15 FY16 FY17

+21%

1. Other Operating Expenditure & Accruals Include all the accruals, also that related to personnel 

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

3. The FY’14 refer to the FY’14 pro-forma as stated at IPO. 

4. The FY’15 has been calculated as 9M’15 annualized (Inwit has been carve out in march 2015) 

The information reported above refers to the financial statement at December 31, 2017 

1 2 

Additional efficiency secured 

FY’17 Operating Expenses 

83
13 96

FY16 YoY FY17

179

175

170

165

FY14 FY15 FY16 FY17

154
151

141

135

FY14 FY15 FY16 FY17

21 19 22 22

FY14 FY15 FY16 FY17

FY’17vs’16: 

FY’17vs’16: FY’17vs’16: -3%+0% +17%

-1%

-3%

132 

- 6%  

Like per Like 

-5%

Head Count 

Due to  12 people  

hired for new business 

Includes ~ € 2,4 mln of 

additional costs  

due to new sites built up 

New Sites  

3 4 3 4 3 4 3 4 

E
u

ro
 M

ln
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7.100 
8.400 

9.400 

14.5

13.6

12.9

12.3

FY14 FY15 FY16 FY17

27.3

28.5

30.0

32.4

FY14 FY15 FY16 FY 17

(1) The organic base Tenancy Ratio has been determined without including the sites currently being dismantled. The Tenancy Ratio obviously includes also the TIM 

PoPs (not only the tenants other than TIM).       (2) The average lease cost per site is calculated on the EoP total sites at 31/12, net of naked sites. The total ground 

lease excludes new service costs, MSA lease cost and includes cash advances and last lease liquidations, if any.  (3) The FY’14 refer to the FY’14 pro-forma as stated 

at IPO.   -   (4)- The FY’15 has been calculated as 9M’15 annualized (Inwit have been carve out in march 2015) 

New Tenants
 

k€  - annualized 

New tenants and Lease reduction key drivers for growth 

7%

18%

Cost Saving 

18%
5%

Tenancy Ratio 

Avg Revenues per Site 

 
Avg Lease Cost per Site 

 k€  - annualized 

Decommissioning 

# New OLO tenants 

SPEECH  

Majority of 2017 

growth from OTMO 

1.82 x     

1.55x
1.62x

1.72x

Lease Reduction 

 
additional ebitda run rate 

14 mln € 
additional EBITDA run rate 

16 mln € 

to receive 
more tenants 

>4 Years of  
renegotiations 

1,000 1,300 800 

3,100 

1850 VOD 

700 OTMO 

550 IoT 

60% 250 

400 

350 

3Yrs 2017 

1,000 

900 

200 

200 

2016 

1,300 

750 

50 

0 

2015 

800 

2506 VOD Obl 935 893 678 

VOD Real 1807 228 734 845 

2500 VOD 

600 OTMO 

500 

500 

1250 

50 

750 

50 

AS IS 

TARGET rispettato 

850 

DISMA REALI 
INWI = 844 = 722 (IPO – Operativi) + 
42 Infra no ospite INIW operativi (70 
Infra Senza Ospiti su war room, di cui 
50 classificati come ceduti su INWI ) + 

80 Recesso Inviato (war room) 
***** 

Reporting = 860 = 783 + 80 Rec Inviato 
*** 

MARKETABLE 
Siti Marketable 1 INWI = 174 = Siti 
Operativi senza TIM, ma con altri = 
(174 tot = 20 su Infra + 154 su terzi) 

 
Siti Marketable 2 INWI = 500 = Siti 

Operativi senza TIM, e senza altri = (42 
su Infra + 458 su terzi) 

 

RENEGO 
X 

ACQUISITION 
War Room = 201 = Preliminari sono 

nei 201? 
CAPEX = Pigay 

OPEX SAVINGS = 0,8+3,4+2,4 

350 

50 smantellati nel 4Q 

FY16 FY17 

400 350 

FY15 

100 

200 

900 600 2,000 

300 200 100 

2,200 1,600 1,150 

1,400 

3,500 
Contract 

renegotiated 

600 
Land 

acquisitions 

350 850 200 

dismantled retained and  
paid by TIM 

marketable 

0.6 k 3.5 k 

additional EBITDA run rate 

renegotiated acquired 
addressable 

market addressable 

~ 3 k 

# sites 

# sites # tenant per site 

# new tenant hosted 

1 

2 

3 4 3 4 
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20%

20%

60%

17%

15%

27%

# Sites # Remote Units # Backhauling Connections 

 
projects  

in  

progress 

New Sites Small Cells Backhauling 

New Investments to generate solid additional revenues stream 

59%
> 7 mln € > 3.5 mln € 

run rate revenues 

100%

15%

15%
14%

44%
> 0.6 mln € 

60% 

X 

X 

100% 

X 

X 

X 

59% 

X 

X 

X 

44% 

500 
Old 

Target 

Project 

on Progr 

2,000 1,000 

X% X% X% 

650 
New 

Target 

Project 

on Progr 

2,000 500 

Capex 

2017 
> 12 mln € > 12 mln € > 2 mln € 

73 23 12% 

5 mln Ruin rate 

147 

1 mln 

69 

Siti nuova costr che fanno ricavi 

Siti vari che fanno ricavi 

3 mln 

750 

1 mln 

140 

Siti che iniziano a fatturare nel 2018 

5 mln 

??? 

1 mln 

100 

Capex Rev IRR12 Unit 

11 4,4 17% 

Capex Rev IRR12 

14 3,5 11% 

Capex Rev IRR20 

500

2,500

400

10%  15 teorico 

~ 

500

~ 

~ 

300 1,013 140 

Requested – 

Under 

Negotiation 

Under  

Construction 

Up & 

Running 

run rate revenues run rate revenues 

double digit IRR :  
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Financials 
Oscar Cicchetti – CEO 
Rafael Perrino – CFO 

FY’17 Financial Results & Plan Update 
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Revenues 

► TIM-MSA: +2% escalator as per contract 

► OLOs: Confirming and increasing 3rd-

party interest in our assets  

► New Sites: mainly driven by TIM’s 

demand and also offered to OLOs 

Opex 

► Ground Lease: Sound reduction despite 

additional lease costs due to new sites 

► Personnel & Other costs: increase 

linked to new business deployment and 

headcount increase 

 

 

 

 

 

 

 

1. MSA = Master Service Agreement with TIM on the existing sites  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 services. 3. New sites and Small Cells refer to revenues on post-Inwit carve-out sites or small cells, 

generated from both TIM and OLOs.  4 Include 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.  OpFCF = EBITDA – CAPEX + Change in 

net working capital.  

The information reported above refers to the financial statement at December 31, 2017 

Reported EBITDA  

 

FY’17 YoY 

FY’17 YoY 

 

Reported Net Income 

Main KPIs 

Sound and positive economic trends in all metrics 

+29.5%

+17.4%

REVENUES 

 

FY’17 YoY 

FY’17 YoY 

 

OPEX 

+6.9%

-3.1%

 FY'17 FY'16 YoY  % YoY  Abs

Revenues 356.6 333.5 +6.9% +23.1

TIM  (MSA) ¹ 258.0 253.0 +2.0% +5.0

OLOs & others ² 88.1 78.2 +12.7% +9.9

New Sites & Small Cells ³ 10.5 2.3 +356.5% +8.2

OPEX (164.6) (169.9) (3.1%) +5.3

Ground lease (134.7) (141.2) (4.6%) +6.5

Other Opex & Accruals⁴ (21.9) (22.1) (0.9%) +0.2

Personnel Costs⁵ (8.0) (6.6) +21.2% (1.4)

EBITDA 192.0 163.6 +17.4% +28.4

D&A (12.5) (13.5) (7.4%) +1.0

Write-Off (0.3) (2.8) (90.6%) +2.5

EBIT 179.2 147.3 +21.7% +31.9

Financial Expenses (3.7) (3.5) +5.7% (0.2)

Taxes (48.8) (45.8) +6.5% (3.0)

NET INCOME 126.7 97.9 +29.5% +28.8

Capex⁶ (55.4) (35.2) +57.4% (20.2)

OpFCF⁷ 136.6 135.1 +1.1% +1.5

Net Debt 45.6 34.3 +33.0% +11.3

Euro Mln 
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7 8

15

26

1Q'17 2Q'17 3Q'17 4Q'17

M
ln

  E
u

ro

1.55x
1.62x

1.72x

1.82x

179,4 174,7 169,9 164,6

IPO FY15 FY16 FY17

E
u
ro

 M
ln

314

318,9

333,5

356,6

IPO FY 15 FY16 FY17

E
u
ro

 M
ln

OPEX Revenues 

Main Achievements – Full Year View 

1.55x

1.60x

1.64x

1.70x

1.75x

1.80x

IPO 3Q'15 1Q'16 3Q'16 1Q'17 3Q'17

Base Ground Lease Cost Plan Tenancy increase Tenancy ratio

1. IPO refers to the FY’14 pro-forma as stated at IPO. 

2. The FY’15 has been calculated as 9M’15 annualized (Inwit have been carve out in march 2015) 

The information reported above refers to the financial statement at December 31, 2017 

1 1 

-8%

-3%14%

7%

Siti: 12 mln  5-10 ric  2,5 – 5 EBITDA 

Small Cells: 12 mln  3 ric  2 EBITDA 

LAND ACQ: 20 mln  3 EBITDA (diviso 7) 

BACKHAUL: 2 mln  0,5  EBITDA 

13

35

55

FY15 FY16 FY17

M
ln

  E
u

ro

 

 

EBITDA Margin EBITDA 

135.0
144.2

163.6

192.0

IPO FY15 FY16 FY17

E
u
ro

 M
ln

1 

42%
17%

53.8%

IPO 
1 FY15 FY16 FY17 

CAPEX 

Acceleration in 4Q in line 

with expectation  

 

Unitary Capex lower for 

small cells (<15k€ vs ~25k€) 

 

Double Digit IRR confirmed 

13

35

55

FY15 FY16 FY17

M
ln

  E
u

ro

42.9%

62% 
% of development 

CAPEX 
85% 90% 

TOT EBITDA = 8-10,5  
IRR = 6% a 12a con 9mln! E 88 di capex 

49.1%

45.2%

+ 57.4%

Tenancy Ratio 

EBITDA Margin 

2 

2 2 
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356.6 164.6

192.0 12.5 0.3 179.2 3.7 48.8

126.7

Revenues OPEX EBITDA D&A Write-Off EBIT Financial
Expenses

Taxes NET INCOME

E
u
ro

 M
ln

1. Earnings per share. Calculated as FY’17 Net Income divided by total number of shares.  

The information reported above refers to the financial statement at December 31, 2017 

EPS1 

EBIT Margin 

  €cent 

► Cash Financial Charges: 1.5k € 

mainly interests on LTD at 1.33% 

all-in cost  

► Non-cash interest: 2.2k€  

mainly on ARO Fund 

Interests 

Solid performance that confirms the growth trajectory 

Best in class EBIT Margin 

Taxes 

► Tax rate down 3pp YoY - 

driven by  3pp IRES 

reduction 

Profit & Loss at December 31st, 2017 

+50.3%

21.1
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Positive Cash Flow-to-Equity, despite increasing  investments, 

allowed a generous dividends’ distribution  

2018 dividend proposed: 114 mln € 
equivalent to 19 euro cent per share, +29% Growth YoY 

Cash Flow at December 31st, 2017 

1. Recurring Free Cash Flow calculated EBITDA – Recurring Capex – Change in Net Working capital – Cash Taxes – Cash Interests 

2. Dividend 2018 refer to the dividend proposed by the board of directors 2nd march 2018 and to be approved in AGM, in may 2018 

The information reported above refers to the financial statement at December 31, 2017 

  

 

Expansion Capex 
(Land acquisition, New Sites 

Small Cells & Others) 

 

- 50.7 mln € 

 

Ordinary Capex  
(Maintenance) 

- 4.7 mln € 

Mainly impacted by: 

• Seasonal Swing on commercial working capital  

• Cash Advance on Lease Costs   

• Brescia 2nd instalment   

Var. NWC & Others Investments Cash Taxes 

Dividend distributed 

88.2 mln € 
Equivalent to 0.15 € / share 

1st tranche 2017 taxes, 

paid in 3Q’17 
~ 17 mln € 

~ 17 mln € 
2016 taxes (final tranche),  

paid in 3Q’17 

2nd tranche 2017 taxes,  

paid in 4Q’17 
~ 27 mln € 

~ 5 mln € 
2015 taxes (final tranche) & 

Enfranchisement paid in 2Q17 

192.0 55.4

7.4 65.5

1.5 76.9

EBITDA CAPEX Δ Net Working Capital 
& others

Cash Taxes Financial charges Cash Flow  to Equity

E
u

ro
 M

ln

Amortized with «super 

depreciation» rules 
~ 1 mln € 

Recurring FCF 

        mln € 

FCF to Equ – (-50.7) 
exp capex 

127.6       

1 

2 
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Balance Sheet at December 31st, 2017 

The information reported above refers to the financial statement at December 31, 2017 

Intact financial flexibility  

to seize consolidation opportunities 
Distributable reserves 

Net Debt/EBITDA
 

mln € 
Equivalent to 1.3 € / share 

0.24x

222 27

1412 13 97
9 1568 46

720

803

1523

Tangible
Assets

Other Fixed
Assets

Goodwill NWC ARO Fund Other BS
Items

Total Net
Assets

NFP Equity &
Legal

Reserves

Distributable
Reserves

Total Equity

E
u

ro
 M

ln

803



15 
FY’17 Financial Results & Plan Update 

Oscar Cicchetti, Rafael Perrino 

Plan 
Oscar Cicchetti – CEO 
Rafael Perrino – CFO 

FY’17 Financial Results & Plan Update 
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Inwit Equity Story reinforced 

ROBUST  

GROWTH  

MORE OLO 

CONTRACTS 

NEW 

BUSINESSES 

GROUND LEASE 

COST REDUCTION 

MNOs demand 

Fixed Wireless Access Providers 

Renegotiation 

Land acquisition 

 Double Digit IRR 

LOW  

RISK 

LONG TERM 

CONTRACTS 

Existing contracts account for 18x 2017 revenues 1 

Full Protection against Inflation  

High Visibility 

on Revenues  

(New Sites, Small Cells, Backhauling) 

MORE 

OPPORTUNITIES 

Recurring FCF enough: 

• to sustain Capex needs,  

• to preserve a generous dividend policy 

• to be ready to seize the consolidation opportunities 

FINANCIAL  

FLEXIBILITY 
Pivotal role in the  

Consolidation  

0,1x per year  

tenancy growth  

1 Contracted revenues are calculated on run rate contract amounts times residual life from year-end until maturity, assuming that 

contract renewal, if any, is already incorporated in contract duration. Backlog ratio is calculated as contracted revenues over FY’17 

revenues 

~ 300 mln Capex 

in 3  years 

 
 >10k small cells 

 >1,5 k Land Owned 

 >1k Fiber Links 

 >0,7 New Sites 
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334
357

FY'16 FY'17 FY'18 FY'19 FY'20

Opportunities for growth: OLO contracts 

End of Sharing 2.0 benefit 

• End of New Voda contracts 

• End of Decommissioning 

Wind churn due to merge with Hutch 

• Zero demand for new sites 

• Potential churn 

New MNO Prospects 

• New entrants 

 

Other Prospects 

• FWA and IoT players 

MORE OLO CONTRACTS 

More tenants from Existing Customers 

• Leverage on the established relationship to capture additional demand due to 
network densification needs 

New Prospects 

• Address new entrant needs, leveraging on the leadership on the Italian 
Wireless Infrastructure Market 

Amendments from Existing Customers  

• Fee increase from existing tenants (due to new tech, antenna, freq, etc) 

 

Tenancy Ratio 

1.72x
1.82x

2.10x

1.90x

2018 Target 

Revenues 

Mid Single Digit 

Growth 
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MOBILE 

USER 

MOBILE 

USER 

Opportunities for growth: New businesses 

E
x
a

b
y
te

s
 p

e
r 

M
o

n
th

 

Cell Capacity is fixed if same technology /spectrum  

Data  per user  CAGR >40% - (9x in  6 years) 

Uncertainties  on Monetization More Investments 

DATA CONSUMPTION 

NEW SERVICES 

Peak Data rate ≥ 10Gb/s 

Minimum Data rate ≥ 50 Mb/s 

Density of Connected Devices   

≥ 1M terminals/km2  

Data Volume per area   

≥ 10 Tb/s/km2 

Radio link Latency  ≤ 1 ms  

e.g. Vehicle-to-Vehicle communication 

Home 

Access 

Smart 

Drive 

Cloud 

Smart 

Cities 

Public  

Safety 

E-Health 

Digital Life 

Augmented 

Reality 

Everything 

Mobile 

Broadband 

Real Time 

Objects 

Gaming 

Fleet 

New USE CASES 

5G Network Capability 
Fast 

Reliable Massive 

Uncertainties  on 

Monetization 

More Investments More Demand 

New Technologies 

Massive 

MIMO 

Beam- 

forming 

Full  

Duplex 

Millimeter  

Waves 

Small 

Cells 

NETWORK  EVOLUTION 

More Willingness to share infrastructures 

C
IS

C
O

 V
N

I 
J
u

n
 1

7
 –

 E
R

IC
S

S
O

N
 M

o
b

il
it
y
 R

e
p

o
rt

 J
u

n
 1

7
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MOBILE 

USER 

MOBILE 

USER 

 Small Cells “as a service”  

 Shared Fiber Backhauling 

 Tower Data Centers  

 Active Network Element  

 Densification needs of the existing 

customers 

 New Traditional Players (New MNO, 

New FWA) 

 New Radio Players (IoT, Public 

Safety, etc.) 

Opportunities for growth: New businesses 

Peak Data rate ≥ 10Gb/s 

Minimum Data rate ≥ 50 Mb/s 

Density of Connected Devices   

≥ 1M terminals/km2  

Data Volume per area   

≥ 10 Tb/s/km2 

Radio link Latency  ≤ 1 ms  

e.g. Vehicle-to-Vehicle communication 

 New Infrastructures deployed by 

Towercos 

 New Towers from MNOs to TowerCos 

 Potential Aggregations among 

TowerCos 

More Shared 
Infrastructures 

Small Cells “as a service”  

• Neutral Host business model is 

taking off  

Shared Fiber Backhauling 

• 100% Sites Fiber connected is a 

reasonable assumption 

Tower Data Centers  

• High troughput and Low latency 5G 

features need caching closer to the 

customer 

Active Network Element (??) 

• MNOs could be available to share 

elements( antenna) or platforms 

(2G network) 

More Customers 

Densification needs of the existing 

customers 

• MNOs are expected to increase PoS in 

the journey from 4G to 5G 

• FWA providers will demand new PoS to 

increase coverage and improve the 

performance 

New Traditional Players  

• New MNO will demand a huge number 

of hosting contracts 

• New relevant FWA Providers are 

launching their services 

New Radio Players  

• In the 5G landscape several use cases 

will generate mew radio players  

Consolidation 
New Infrastructures deployed by Towercos 

New Wireless Infrastructures (both traditional 

and innovative) will be mainly deployed by 

TowerCos  

New Towers from MNOs to TowerCos 

Wind/3 Towers in the short/medium term and 

Vodafone towers in the long term could be 

available for TowerCos 

 

Potential Aggregations among TowerCos 

Consolidation among Towercos could take 

place in the medium/long term 1.55 x 

2014 2017 2020 

1.82 x 

2.1 x 

2014 

2 

2017 2020 

10 

> 65 

INW CLNX EIT VOD WIND 

More Shared 

Infrastructures 
        Consolidation     More Customers 

Tenancy ratio Revenues from new sites & new services 

Mln € 

Italian Tower Market  

More Willingness to share infrastructures 

1 

1.The FY’14 refer to the FY’14 pro-forma as stated at IPO. 
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144

FY14 FY15 FY16 FY17 FY18

E
u
ro

 M
L
N

2018 Target confirmed 

144 

EBITDA 

2014 2015 2016 2017 2018 

2015-18  

LOW TEENS  

EBITDA CAGR 

Tenancy Ratio  

New Sites 

Revenues 

Small Cells 

Backhauling 

Opex 

Dismantling 

Land Acquisition 

1,9 x 

0,6 k 

4 k 

0,5 k 

1,4x 

1 k 1,9 x 

4 k 

  

  

Tenancy  

Ratio 

Small Cells 

& DAS 

0,5 k New Sites 

0,6 k Backhauling 

1,4 x Dismantling 

1,0 x Land Acquisition 
202 

Action Concluded  
in 2017 

Actions underlying target confirmation 

Room for  

additional growth 

~200 

1. The FY’15 has been calculated as 9M’15 annualized (Inwit have been carve out in march 2015) 

The information reported above refers to the financial statement at December 31, 2017 

1 
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101
127

164

192

334
357

FY16 FY17 FY18 FY19 FY20

101
127

164

192

FY16 FY17 FY18 FY19 FY20

EBITDA trend 

will be strongly impacted  

by IFRS16 adoption 

2020 Plan Targets 

164 

192 

EBITDA 

Rec FCF 

2016 2017 2018 2019 2020 

1. Recurring Free Cash Flow  = EBITDA – Recurring Capex – Change in Working capital – Cash 

Taxes – Cash Interests 

 

101 

127 

433 

2017-20  

7% 

REV CAGR 

Mln € 

Revenues 

2017-20  

MID SINGLE DIGIT 

Revenues CAGR 

2017-20  

LOW TEENS  

Rec FCF CAGR1 

2,1x  
tenancy ratio 

€65Mln  
new serv revenues  
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Q & A Session 



23 
FY’17 Financial Results & Plan Update 

Oscar Cicchetti, Rafael Perrino 

More questions?  
Ask Investor Relations 
 
 

Michele Vitale 
Head of Investor Relations 
 
michele.vitale@inwit.it 
f: +39 06 44084 320 


