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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 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 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 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.

— Investor Presentation
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A remarkable +17% growth in 2017

INWIT

FY’17
Financial Results

INWIT

Continuing our path of growth and efficiency

» New Tenants drive up revenues: FY’17 revenues at +6.9% YoY

Tenancy Ratio

1.82x

» Cost reduction continues: Lease reduction of -4.6% YoY

FY'17

-

Investment Plan set to fuel future growth

» New sites: 300 Up & Running  Outof 500 active/in progress Rev from New Sites

& New Services
» Small Cells: 1,000 Up & Running  Outof 2,500 active/in progress 10 5 min €

FY’17

\b Backhauling: 140 Up & Running Outof 400 active/in progress

Strong Financials

» FY’17 EBITDA at€ 192 min, implying a + 53.8% EBITDA margin ~ J3=1§i»)-Xel: {0\ AlL

» FY’17 CAPEXat 554 min, +57.4% YoY + 17.4%
\b Net Financial Position at€ 46 min 7 or
Investor Presentation
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FY’17 Financial Resulf_s & Plan Update

Industrial Results




Revenue growth delivered

Ve FY’17 Revenues

88.1 10.5
" I
A
258.0
< N '
= 3 ~ 300 New Sites up & running
o :
u:j ~ 350 Sites not dismantled &
‘ retained
Deriving from ~ 9.4k
tenants and ~ 1000 Small Cells up&running
some one-offs
TIM OLO & Others New Sites e New Services Total
\_ (MSA on existing sites)’ (on existing sites) 2 (Includes TIM & OLOs contributions)®

258 38

253 253 253 5 @

66

61
®

+2% +13%

Euro MIn

FY14' FY 15 FY16 FY17 FY144 FY 15°FY16 FY17

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

5 mIn € Recurring Fee
paid by TIM for 350 sites to be dismantled [ )
and retained for densification

w
(6]
~

334
o/ o

@ 319
314

+132% "
> +7%

) ®

0 0

FY14' FY 15° FY16 FY17 FY14° FY 15° FY16 FY17

Investor Presentation
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L _IB8 MSA = Master Service Agreement with TIM on the sites existing at IPO
T 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

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

. The FY’14 refer to the FY’14 pro-forma as stated at IPO.
. The FY’15 has been calculated as 9M’15 annualized (Inwit have been carve out in march 2015)
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Additional efficiency secured

/

134.7

21.9

FY’17 Operating Expenses

8.0
I

164.6

=

=

o

=

L

Ground Lease Other Opex1 Personnel’ Total OPEX
/
New Sites Head Count
154 ~
° aaditional costs ' hired for new business ® 175
" due to new sites built up ‘ ® 170
g v 165
(1)

: +21%
(23 21 49 22 22
”3 RAR FRE

FY14® FY15* FY16 FY17

FY14 FY15' FY16 FY17

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
I N w I l 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)
T

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

FY14 FY1s' Fyie Fy17

Fy14° Fy1s® FY16 Fy17
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New tenants and Lease reduction key drivers for growth

Tenancy Ratio
# tenant per site ?

# New OLO tenants
# new tenant hosted

12%
Ne\N POPS

8.400 PY

\_

— A

9.400

-

Decommissioning

Avg Revenues per Site

k€ - annualized

Fy14® FY15* FY16 FY 17

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

# sites dismantled retained and

paid bf TIM

<—— 14mln€ —
additional EBITDA run rate

marketable

to receive
more tenants

Lease Reduction

# sites renegotiated acquired

En ED

<——16mln€ —
additional EBITDA run rate

addressable

()

Avg Lease Cost per Site
k€ - annualized *

S[n
Ce

14.5

3
FY14 Fy1s* FY16 FY17

Investor Presentation

- 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

I N w 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
atIPO. - (4)- The FY'15 has been calculated as 9M’15 annualized (Inwit have been carve out in march 2015)
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New Investments to generate solid additional revenues stream

A # Sites
e
L Running

Under

Construction

. Requested -
Under

K Negotiation /

[>7mln€1

run rate revenues

# Remote Units

~ 2,500

[> 3.5 min €}

run rate revenues

Backhauling

== # Backhauling Connections

[> 0.6 min €}

run rate revenues

IRR : double digit

INWIT

Investor Presentation
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FY’17 Financial Resulfs & Plan Update

Financials




Sound and positive economic trends in all metrics

Euro MIn
Revenues 356.6 333.5 +6.9% +23.1

TIM (MSA) 1 258.0 253.0 +2.0% +5.0 REVENUES

OLOs & others 2 88.1 78.2 +12.7% +9.9 o
+6-9 A) FY’17 YoY

New Sites & Small Cells 8 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%) 465 OPEX
4 o - (o)
Other Opex & Accruals (21.9) (22.1) (0.9%) +0.2 3 . 1 /O Y17 Yoy
Personnel Costs® (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%) +25
Reported EBITDA

EBIT 179.2 147.3 +21.7% +31.9
Fi ial E 7 . 7% 0.2

inancial Expenses (3.7) (3.5) +5.7% (0.2) + 1 7 .4% Y17 Yoy
Taxes (48.8) (45.8) +6.5% (3.0)

NET INCOME 126.7 97.9 +29.5% +28.8
Reported Net Income

+2915% FY’17 YoY

Capex® (55.4) (35.2) +57.4% (20.2)

OpFCF’ 136.6 135.1 +1.1% +15

Net Debt 45.6 34.3 +33.0% +11.3 \_ J

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, Investor Presentation
-— 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 Michele Vitale 10
l 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



Main Achievements - Full Year View

EBITDA Margin

\

EBITDA | [
) L
0,
" 42% oY 17%
gince 2 192.0
163.6
135.0 144.2

Euro Min

IPO FY152

PO’ FY15 2

FY16 FY17

) \
RE:S/A  EBITDA Margin

Tenancy Ratio

FY16

FY17 /

o
>
U
m
>

Y4

MIin Euro

FY15 2

% of development
CAPEX

ot (F574%

26

/15

Min Euro

? 1

A

1Q'17 2Q17 3Q'17 4Q17

FY17

FY16

Acceleration in 4Q in line
with expectation

Unitary Capex lower for
small cells (<715k€ vs ~25k€)

Double Digit IRR confirmed

J

/

1

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

T
l 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

Investor Presentation
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Profit & Loss at December 31st, 2017

» Cash Financial Charges: 1.5k €
1 mainly interests on LTD at 1.33%

Taxes

: » Tax rate down 3pp YoY -
~ alkincost ~ driven by 3pp IRES |
~ » Non-cash interest: 2.2k€ reduction
1 mainly on ARO Fund

356.6 164.6 X 4
\ [
\ |
|
\\ :
\ |
= \ .
192.0 12.5
E — 0.3 3.7 48.8
L
B o
Revenues OPEX EBITDA D&A Write-Off EBIT Financial Taxes NET INCOME
Expenses

EBIT Margin

Solid performance that confirms the growth trajectory

INWIT

Best in class EBIT Margin

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

+50.3%

EPS!

21.1 €cent

Investor Presentation
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Cash Flow at December 31st, 2017

Expansion Capex inlv i ] ~ 2015 taxes (final tranche) &
-50.7min€ | 4 acquisition, New Sites Mainly impacted by: D ol S Enfranchisement paid in 2Q17
Small Cells & Others) { » Seasonal Swing on commercial working capital i
-+ Cash Advance on Lease Costs ~ 17 min € 2016 taxes (final tranche),
. -« Brescia 2nd instalment paidin 3Q'17
-4.7 mn€ Ordinary Capex
- (Maintenance) ‘ ~17 min € 1st tranche 2017 taxes,
4 paid in 3Q'17
t : -7 2nd tranche 2017 t
I - - nd tranche axes,
192.0 1 554 I e 27 min € din 4017

- 7.4
|

e
< 65.5
=
o
=
L
- 15
EBITDA CAPEX A Net Working Capital Cash Taxes Financial charges  Cash Flow to Equity

& others

Recurring FCF'

Positive Cash Flow-to-Equity, despite increasing investments, 1 27.6 min €

allowed a generous dividends’ distribution

2018 dividend proposed: 114 min €’ Dividend distributed
equivalent to 19 euro cent per share, +29% Growth YoY 88 2 min €

Equivalent to 0.15 € / share

Investor Presentation

T 1.
-_— 2. Dividend 2018 refer to the dividend proposed by the board of directors 2" march 2018 and to be approved in AGM, in may 2018 . .
l The information reported above refers to the financial statement at December 31, 2017 Michele Vitale

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

13




Balance Sheet at December 31st, 2017

1412 13 97 o
] 1568 2 720 1523
s
E 803
202 27
Tangible  Other Fixed  Goodwill NWC ARO Fund  Other BS Total Net NFP Equity & Distributable Total Equity
Assets Assets ltems Assets Legal Reserves
Reserves
Net Debt/EBITDA
to ssize consolidation opportunities
803 mIn€

Equivalent to 1.3 €/ share

Investor Presentation

— The information reported above refers to the financial statement at December 31, 2017
-_— . .
I N WI | Michele Vitale

14




FY’17 Financial Resulfs & Plan Update

Plan Update




Inwit at a Glance

( )

(

L Assets J

Ly * Civil infrastructure

l Tower base

|~ Coaxial Cable

ﬂ Tower / Mast

*? Room — Shelter

® Power units
Power systems
Back-up systems

® Cooling systems

~11 k TOWERS

L Revenues

® Master Service
Agreement with TIM 357 min€
¢ Contracts with MNOs Others
. L &
and other radio WIND | 2
players (Fixed &
Wireless Access, el
Public Safety,
Broadcasters, Airlines)

'lul'ﬂﬂli':l iune

TENANTS ~20 k

==TIM

People

99 EMPLOYEES

CEO

I | | I
.

~N
J

HR |——

Legal

Operations Support

T
Regional g
Operations o
crawoTT > e .
o

Bus. Dev

Opex

EBITDA FY'17
165 mine FY17 ~1 92 min
Others
® |Lease costs more than 5%
80% of total Opex 13%

S e L e connel

2.3k rooftops

® (Contracts with third
parties for about 8.7k
landlords

Ground Lease

]
I N w I T Financial data as of FY17; Operational KPIs (People, towers and tenants) related to FY’17

Investor Presentation
Michele Vitale

REVENUES FY’17
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Inwit Equity Story reinforced

LOW LONG TERM
RISK CONTRACTS
MORE OLO
CONTRACTS
ROBUST
GROWTH
GROUND LEASE
OST REDUCTION
MORE FINANCIAL
OPPORTUNITIES FLEXIBILITY

Recurring FCF enough:

Existing contracts account for 18x 2017 revenues '

Full Protection against Inflation

High Visibility
on Revenues__-

MNOs demand

0,1x per year
Fixed Wireless Access Providers

(New Sites, Small Cells, Backhauling)
Double Digit IRR

> 10k Small Cells
> 1,5k Land Owned
>1k Fiber Links
> 0,7 k New Sites

Renegotiation

Land acquisition

tenancy grw

~ 300 min Capex
in 3 years__~

to sustain Capex needs,
to preserve a generous dividend policy
to be ready to seize the consolidation opportunities

Consolidatio

Pivotal role in th

INWIT

revenues

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

Investor Presentation
Michele Vitale
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2018 Target confirmed

2015-18
LOW TEENS
EBITDA CAGR

’?fffﬁ € - - Room for

m additional growth

Actions underlying target confirmation

Tenancy
1,9%/  Ratio
zZ
=
o 0,5k  New Sites
=}
LLI -
0,6 k  Backhauling
4 k Small Cells
& DAS
. . Action Concluded
1,4k  Dismantling in 2017
1,0 k  Land Acquisition
1
FY14 FY15 FY16 FY17 FY18
I N w I = 1. The FY’15 has been calculated as 9M'15 annualized (Inwit have been carve out in march 2015) Investor PresentOtion
l The information reported above refers to the financial statement at December 31, 2017

Michele Vitale 18



2020 Plan Targets

Min €
o-—--"""" Y
357 0 aeee——=®-T
334 = 2 a--- * e
L s B S
o b
EBITDA
Rec FCF

FY16

FY17 FY18 FY19 FYZ20

2017-20
MID SINGLE DIGIT

Revenues CAG

| EBITDA trend

: will be strongly impacted
i by IFRS16 adoption
i
1
1

2017-20
LOW TEENS
Rec FCF CAGR'

2,1x
tenancy ratio

€65Min
new serv revenues

INWIT

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

Investor Presentation
Michele Vitale
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¢ INWIT's assets include the passive
infrastructure component of a cell
site

¢ Towers distributed all over the
territory

¢ High percentage of innovative
backhauling

s <
Civil infrastructure e A
Tower base ® 00
Coaxial Cable S e
Tower / Mast i =]
Room — Shelter
4 =]
Power units .ﬁ —
Power systems "

Back-up systems g

Cooling systems

“FIRST MOVER”

— TN

® High credit standing of all tenants

® Our customer base is not only composed of
mobile operators: Public Safety, WLL, Radio,
Satellite, Tetra providers, ...

¢ Contracted increase of customers through
agreements embedded in the MSA

MSA with TIM Contracts with
i OLOs
Agreement with anchor Different MNOs and other radio
tenants | operators

Duration: 8+8+8 years Duration: on average 6+6
| years

Pricing: all you can eat |
(no amendment) !

Pricing: pay-per-use

Escalator: 100% of CPI | Escalator: 75% of CPI

Foundation: Infrastructure, Contracts and Customers

Inflation or Interest
Rate Increase

[1 % CPI] [2% cpﬂ

REV +0.9% +1.9%
OPEX +0.8% +1.6%
EBITDA > 1% > 2%

—~———

INERASTRUCTURE QUALITY

Amendment & Escalator increase

“Contractualized” Revenues< >18x >

yearly revs.
“Contractualized” FCF ( >60°/o)
market cap

Long-Term Growth Rate

Recurring Free Cash Flow Growth

~15% ( ~3% )

1% CPI 2% CPI

Investor Presentation

Michele Vitale 20




2 | Inwit Tower Portfolio & tenancy increase

“A” Sites located in low-density population areas,
predominantly with less than 50 k inhabitants

71k
Sites
=2=TELECOM T Y T R
e 111 (R T VO I A I
"x"I-" "»I.-' 'MI.-' KI.-' 1.74x
vodafone aaam b
N [RUNE SRUE M T
WIND W I:_:.-' P I:_;.:
~6 k
Sites

R o

vodafone |:- “;:;- {- “K |:- * ~2'2x
. : 2 ] 4 :
Wio I'@I LK

2.5 k new Tenants to come in 4 years, at predetermined conditions
1.4 k Sites to be decommissioned in 4 years

On A Sites, Tl authorization is needed to host new tenants

Do not include sites dismantled in 2015

- BTN

INWIT

TOWERS 2014 *

RATIO 2014

TOWERS 2018

RATIO 2018

“B” Sites located in high-density population areas,
predominantly with more than 50 k inhabitants

41k
Sites
el [FeY  zmeecom
1.41x = T:F *«*ZI #
= U vodafone
¥ N~
WIND

~4 k

Sites
P R
(A U H —

- i T:}. i I:;’. ==STELECOM
s
~1 _5x 7 g vodafone

W T:;e' WIND

« EM & space for new tenants in 1.4k sites are guaranteed (by Tl)
« For the remaining sites, Inwit has to preserve existing occupancy
(space and EE fund) and TI has pre-emption rights to match

offers from new tenants

- EEETCEEE

Investor Presentation
Michele Vitale
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2 | New tenants key drivers for growth

2015-17 Results 2018-20 Plan
# New OLO tenants
# new tenant hosted

8.400 9.400
1 FY’18
Tenancy Ratio
# tenant per site YoY
+0.1x @

Avg Revenues per Site More tenants from Existing Customers

k€ - annualized & @ ® Leverage on the established relationship to capture
N 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)

3 4
FY14 FY15 FY16 FY 17
) The organic base Tenancy Ratio has been determined without including the sites currently being dismantled. The Tenancy Ratio obviously includes also the TIM Investor Presentotion
- 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 . i
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 Mlchele Vlt(]le 22

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



2

2015-17 Results

Decommissioning

Lease reduction key drivers for growth

# sites dismantled retained and

paid bf TIM

Lease Reduction
# sites

renegotiated

ac?uired

FY’17
Avg Lease Cost per Site
k€ - annualized *
S[n
Ce c
ary, 7
e.OU ¢ oy

3 4
FY14 FY15

FY16 FY17

2018-20 Plan

marketable

to receive
more tenants

addressable

FY’18 FY’20
Marketable Sites

® Limited sites to be dismantled in 2018 (~40)

¢ Sites offered to MNOs and other potential tenants
(200 marketable + 350 retained by TIM)

Addressable Sites
¢ Sites that have not been negotiated yet
Land Acquisition or Long Term Right of Usage

¢ Sites to be acquired, not generating opex any more

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

- 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 Michele Vit(]le

I N w atIPO. - (4)- The FY'15 has been calculated as 9M’15 annualized (Inwit have been carve out in march 2015)
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A # Sites

‘@

@
-

Up & \

Running

Under
Construction

Requested —
Under
Negotiation

2017 Results

Plan

INWIT

i # Remote Units

~ 2,500

# Remote Units

Investments to generate solid additional revenues stream

Backhauling

== # Backhauling Connections

# Backhauling Connections

# Sites
J 700
500
300 T
FY'17 FY'18 FY'20

10k
®
b4k
1 T
?
FY17 FY'18 FY'20

.ﬂ 1000
'600
140
®
FY'17 FY'18 FY'20

Investor Presentation
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3 | Investments driving up top line increase

—[ 2017 Results ] { 2018-20 Plan ]
Unitary CAPEX “17 KPI Economic 18 KPI 20 KPI Economic
Impact Impact
T New €50-75k ~03k ~7M > 0,5k > 0,7k
A sites per new site New sites rev New sites New sites
L~ Small €10-20k ~ 1k ~3.5M > 4k > 10k
& cells per remote unit Remote Units rev Remote Units Remote Units . > 65m
rev
= Back €35-50k ~ 0,1k ~0,6 M > 0,6k > 1,0k
“— hauling per site Sites rev Sites Sites
connected connected connected
Land €70-80k 0.6k ~7M 1.0k 1.5k
acquisition per site acquired Land to be ebitda Land to be Land to be
acquired acquired acquired
2015-17 2018-20
TOTAL CAPEX

WITH DOUBLE-DIGIT IRR

INWIT

Investor Presentation
Michele Vitale 25

Flexible to catch the demand wherever it moves, while preserving our double-digit IRR policy



. | Consolidation can Turn Efficient the Italian Tower Market

ltalian Tower Market

CE E"”HEK wmn A INWIT vodafone E Crhers
TowerGos L -
Hll-'ﬂ*ﬁr

o AAAA A AAAA AAMA AMAAL A A

i 050k -
Oparators = &5 lcwsrs [ Y Wl e 1 =11 lowers = 102k lowers = Tk | oers )
iumbsr e Tiver Levaaars
Arleneel

SETIM | |' ] |[

= IR FkPosn

Synergies to be extracted

Market Tenancy Ratio: @2.5x
Towers Needed: ~30k

wodafone . . I = o
- L3k Posy ] | | il | I |[

R e e | Potential
savings 200 min €

Colbies
Radiz Payors

B2-6Ek
L tenant

Synergies per tower

- —

‘-1 41, 5:-:)

Market Tenancy Ratio: @4x
Towers Needed: ~20k

Pote.ntial 350 min €

Tdeal: Kok
Qpssralin Ciperator

SEVILE

i :':] [A[H5]
< Chyaralar 1

e

Lard Cransr 1 Land Cree s 2

Rl
Dparacar 2

Lanrd Owitar 1 Lanel Qivinar

-= Investor Presentation
I Nw I | Michele Vitale | 26



Back Up: 5G for Towercos




5G requirements ...

4[ DATA CONSUMPTION

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

NETWORK EVOLUTION

5G Network Capability A

/ N\

New Technologies

©OVe @

Uncertainties on
Monetization

Cell Capacity is fixed if same technology /spectrum M,Gf,;ic‘,'e fgf;m;’ DE::LX M\‘;JLT’:;” %’:IT;'
| NEW SERVICES
More Demand More Investments
New USE CASES
Digital Life
Cloud
E-Health  Home Gaming
Access Augmented
Smart Public Reality
Cities Safety Smart
Objects Drive
Fleet

More Willingness to share infrastructures

INWIT
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... Translate into many Opportunities

5G impacts for towercos

More Sharéd

ore Revenues More Towers

per Towers (small cells) Infrastructure
More customers: Network Densification: Software Define Network:
New 5G services will be offered by New network features require Mobile Operators may be likely
MNOs and new vertical players an higher number of towers to willing to share more part of the
. f Thi serve customers network, not just the mast .
Internet of Things Operators They keep the control of it
= Self Driving Cars Providers * Small Cells vs Macro (closer remotely, thanks to 5G features
to the final customer can
= Augmented Reality Players guarantee higher throughput = Small Cells “as a service”
and better latency)
= Shared Fiber Backhauling
customers points, also driven by new = Tower Data Centers
- , , frequencies in place _
= existing customers installing 5G = Other Active Network Elements
antenna on macro towers

— Investor Presentation
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Small Cells - Needs & Market

4[ Data Consumption ... } Today 2018 E Longer Term
ltalian Mobile Data Traffic Italian Market

)
Z Few o
£ Thousandg- s
2 Few
0 Hundreds > 4k
z Data per user CAGR >40% Hundreds /
8 (9xin 6 years)
2

Gell Capacity s fixed aoTaL - INWIT oA INWIT JoraL INWIT

if same technology /spectrum
—[ .. and New Frequencies ]—
Actors

c # Cells
2 Fre Max radius MNOs ' T
g q needed TowerCos )
g 1/2 Ghz Local Providers
£ Neutral Municipalities
S 3/6Ghz Host
O > 10 Ghz Neutral-Host Approach TowerCos Advantages
° Lower Opex for MNOs MNOs relationship
2 Full Saving on Capex Technical radio planning expertise
E Mature technology Know-How (processes, permits, ...)
- Cell Radius vs Frequencies Landlords’ interest BTS Hotel can be shared with macro

INWIT
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Small Cells - Architecture & Economics

——

Multi — Tenant DAS ] Mono-Tenant SMALL CELLS |-

Same spectrum shared
among thousands of Private spaces and outdoor coverage

Public spaces Indoor or Indoor-like locations

Spectrum dedicated to 7
few hundred users P\

o {1 1} )

e
AN hﬁmﬂy ) sl ()
j.JJj r]j E_E"u;«fm J 10 17
=1 o
INDOOR DAS OUTDOOR DAS fic Li
Shopping malls Hotels (INDOOR-LIKE) Stadiums & MACRO CELL . t Traffic Light Commercial
Government ) amp pos Private Offices Totem
buildings Airports, subways Hospitals Campuses arenas
MNOs
Switching
center
MNOs 1
MNO'1 | | Switching Antenniaff Anten
MNO 2 :} — - .I]}
[: Remote J
MNO 3 —
:] Fiber Remote

3-7k€ revenues
per remote unit
with non dilutive margin

____________________ €10-20k capex

— <« .
I N w I - per remote unit DOUBLE DIGIT IRR
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Focus on planned services: Tower Data Centers

O Lower latency implies lower distance from user to content.

O Distributed Caching will improve the Customer Experience & reduce backhauling costs.

DISTANCE USER - CONTENT: LONGER DISTANCE USER - CONTENT: SHORTER
@ BACKHAULING A
il G
CACHE
SERVER SERVER

TowerCos can be providers of Tower Data Centres

— Investor Presentation
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Back Up: Tower Market




Tower Market: Worldwide

— ST

Sites (#)

~4min

~600k
~150k
World USA Europe

% of Independent Tower Operators and
JV amongst MNOs or Operator-led TowerCos

USA

2006 2010 2015 Today

Stand alone Mobile Operators or with sharing agreements
L Y amongst MNOs or Operator-led TowerCos

50%

30%

10%

10%
/. .

2010

Independent Tower Operators

Europe
(TOP 5 Countries)

2015 Today ~ Tomorrow

Data Growth requires high investments from MNOs :
¢ Growth of the 4G coverage
® Gradual Introduction of 5G «key technologies»
¢ Acquisition of new spectrum resources
® Densification of the Access Nodes (Small Cells)

INWIT

Extensive Investments

and “Data Monetization”
are Pushing MNOs to

Share Assets and Services
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US vs European TowerCo Business Model

Long-Term Contracts

Tenancy Ratio

0
()
S
c
o
>
()
o

Amendments & Escalator

Link to Inflation

Small Cells

New
Business

Fiber

Site Decommissioning

Lease Renegotiation

Opex
Efficiency

Land Ownership or Long-
Term Right of Usage

>10yrs

IENENINE

NS

4(\

v vV

e [

Taxes (REIT Treatment)

Recurring CAPEX

s conrson I IV

INWIT

5-10%

vV v

v

Stable

Fuel for
growth

Growing

Linked to
Small Cells

E>‘<\E
<

SN IESIRNEN
IR
4-:\

v

v v
i

| v v v
v
P

SN S

v v
| v v v |

Investor Presentation

Potential
to grow further

No amendments

100% CPI-Linked

Just started

Just started

Synergies
to be exploited

Actions in
progress

Limited Capex
on Sales
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Tower Market: Italy

\ ® / ¢ -
cel !I‘e, WIND INWIT vodafone  mgmw  Others
TowerCos
Number
o AAAA A AAAA AAMMAA AMMAA A A
Mobile "’40-56k
Operators ~ 8k Towers ~ 10-12k Towers ~ 11k Towers ~10-12k Towers ~ 1k Towers - 1-2k
(Number of ower towers
Antennas)
==TIM | |
~19-21k PoPs
vodafone i iy
~19-21k PoPs “I
N~ 3 A s
WIND &5 | byibrie iy iy L1 iy
~27k>21kPoPs | 11 1T A Al
Other
Radio Players
&3
62‘68'( JV (now at 27k PoPs) First-Mover Advantage Market
t t will operate with 21k PoPs  *  Geographic positioning
enan through decommissioning of ~ ®  Tower robustness

Tenancy ratio

duplicative infrastructures ~ ®  High-Speed Backhauling
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M&A Upside: “In-Country” Consolidation drivers

Land Owner 1

Host Lease
Fee1 Fee1

'.':' -\.\,I.:. Mob
*1% Operator 1

==

EBITDA

] Tower 1

Oo&M 1

% Mob

Operator 2

Land Owner 2

Host |Lease
Fee2 Fee2

EBITDA

EBITDA UPSIDE
U Only 1 lease fee
U Only 1 O&M Cost

EBITDA DOWNSIDE
O Reviewed Fee to MNO2
O Increased Lease Fee

ONE-SHOT CASH-OUT
O Moving Costs
Q Site Dismantling

INWIT

LIMITATION

U Towers have to be close to
each other

U Mobile operator 1 must
be different from mobile
operator 2

Mob
Operator

Mob
Operator

.....

Land Owner 1

Land Owner 2

Host Feg¢ 2

Host

Host Feg¢ 1
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Potential Evolution of EM Emissions Regulation

1998 2016 2018

- \ ICNIRP announced an update The revision of the guidelines
1 Europe set > Ranging ca. 40-60 V/m on their recommendation to and a public consultation
recommended limits — 39V/m for 800 MHz be implemented in a few version of the guidelines is
1999/519/EC - driven _ 41V/m for 900 MHz months expected within the first half of
o
g | Dby EUrecomm. — 58V/m for 1,800 MHz A draft of the new HF 2018
= (ICNIRP) — 61V/m for 2,100 MHz guidelines presented in May ICNIRP aqtiqipated that the
w exposure limit changes are
— 61V/m for 2,600 MHz ~ / small compared to the degree
1 Recommendation implemented by: Announced in Oct 2016 G precautlon thg tdescribed in
X the 1998 guidelines
UK, France, Germany, Spain, ... )
Announced in Dec 2017

™\ Government announced ltaly would be ready to
— EM Emissions S the intention to align EM increase its EM limits up to
B S Rition > 6V/m (Limit for living + limits to European the EU level,
working environments) standards
> Original Law 22 | Feb-01 » Exposure limit: set at
S 20V/m
- / IT Gov’t Strategic Plan | Mar-15 IT Gov’t | Dec-17
T The objective of the Strategic plan is to bridge We follow the European standards on
this infrastructure gap, through uniform national almost everything, we will do it also in
limits to EU standards in the field of electro- this case: the Italian EM limits must be
magnetism raised

Investor Presentation
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Board of Directors

The Board of Directors is composed of 15 members and will hold office until the date of the ordinary shareholders’
meeting approving the financial statements as of and for the year ending December 31, 2017.

Francesco Profumo () Chairman

Oscar Cicchetti Chief Executive Officer
Paola Bruno @ Independent Director
Primo Ceppellini 2©) Independent Director
Alessandro Foti ?©) Independent Director
Cristina Finocchi Mahne @(“) Independent Director
Giuseppe Gentili @ Independent Director
Luca Aurelio Guarna 20) (4) Independent Director
Venanzio lacozilli Director

Agostino Nuzzolo Director

Saverio Orlando Director

Filomena Passeggio 23 () Independent Director
Piergiorgio Peluso Director

Giuseppe Recchi Director

Paola Schwizer (2©)4) Lead independent director

(1) Independent director pursuant to Article 148(3) of the Consolidated Financial Act. -

(2) Independent director pursuant to Article 148(3) of the Consolidated Financial Act and the recommendations of Article 3 of the Corporate Governance Code
(Codice di Autodisciplina).

(3) Member of the Control and Risk Committee.

(4) Member of the Nomination and Remuneration Committee.

Pursuant to the Related Parties Procedure, our Control and Risk Committee is entrusted with the authority to evaluate minor transactions.
Any Related Party Transaction of greater relevance must be approved by our Board of Directors, subject to the prior opinion of the Directors
Committee (committee consisting of all independent members). If such opinionis not favorable, the transaction cannot take place.
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Back Up: Databook




Databook — Reported Profit and Loss

[Unaudited] [Audited] [Audited] [Audited] [Unaudited]  [Audited] [Audited] [Unaudited] [Audited]  [Unaudited] [Audited]
FY14 3M15 6M15  9M15 FY15 3M16  6M16  9M16 FY16 3M17 6M17  9M17 FY17
Currency: €m Pro-forma ' (Apr-  (Apr-  (April- Annualized 2 (Jan-  (Jan- (Jan-Sep) (Jan-Dec)  (Jan-Mar) (Jan - (Jul - (Jan-Dec)
June)  Sept) Dec.) Mar) Jun) Jun) Sep)
Revenues 314.0 790 1588  239.2 318.9 81.7 1649 2488 3335 86.4 1738 2618  356.6
TIM - MSA 253.0 633 1267 190.0 2533 63.3 126.5 1899 2530 64.5 1200 1935 2580
OLOs & Others 61.0 157 321 49.2 65.6 182 376 574 78.2 210 430 65.3 88.1
New Sites & New Services 0.2 08 15 23 09 18 3.0 105
Operating Expenses (179.4) (440) (877) (1319) (174.7) (428)  (852) (1274) (169.9) (421)  (832) (123.0) (16456
Ground Lease (154.4) (380) (759) (1130 (150.7) (356)  (720) (1066) (141.2) (339)  (678) (1012) (1347)
Other Operating Expenditure & Accruals (20.7) 4.7) 92) (142 (189 (65)  (100)  (16.1)  (22.1) 6.2) (115  (159) (219
Personnel Costs (4.3) (1.3) (2.5) (3.8) (5.1) (1.7) (3.2) 4.7) (6.6) (2.0) (3.9) (5.9) (8.0)
EBITDA 134.6 34.9 .4 108.2 1443 38.9 9.7 1214 1636 443 906 1388 1920
D&A (10.1) @7) (65  (88) (11.7) (32)  (65)  (98)  (135) 29) (69 (92  (125)
Write-off NBV of dismantled sites (3.9) (5.2) (0.2) (0.5) (2.8) (0.1) (0.1) (0.1) (0.3)
EBIT 1245 32.2 65.6 95.5 1274 35.7 734 M2 1473 4.3 846 1295 1792
Financial Expenses (36) 08 (18 (28 (37) 09 (18 @7 (35 (100 (18) (28 (37
Taxes & Others (387) (104)  (208) (298 (39.8) (113)  (27)  (347)  (458) (115)  (236) (349)  (488)
NET INCOME 82.2 213 43.0 62.9 83.9 23.5 48.6 73.7 97.9 289 59.1 91.8 1267
EBITDA Margin 42.9% 442% 448%  452% 45.2% 476%  483%  488%  491% 51.3%  521%  53.0%  53.8%
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 reconciliaion purposes, the FY'15 Annualized data has been calculated as 133% of the FY'15 financial results (April-December 2015).
— Investor Presentation
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Databook - Reported Profit and Loss — Quarterly view

Average 2015  3Q15 4Q15 1016 2Q16  3Q16  4Q16 1Q17 2017 317 4Q17
Currency: €m Quarter (Apr-  (Jul-  (Oct-Dec) (Jan-Mar) (Apr- (Jul-Sep) (Oct-Dec)  (Jan-Mar) (Apr-Jun) (Jul-Sep) (Oct-Dec)
Pro-forma’ June)  Sept) June)
Revenues 78.6 79.0 79.8 80.4 81.7 83.2 83.9 84.7 86.4 874 88.0 938
TIM - MSA' 63.3 63.3 63.3 63.3 63.3 63.3 63.3 63.3 64.5 64.5 64.5 64.5
OLOs & Others? 153 157 16.5 171 182 193 199 20.7 210 220 22.3 228
New Sites & New Senices’ 02 06 07 08 09 09 12 75
Operating Expenses (44.9) (44.0) (43 (43.3) (428) (424) (422) (425) 421) (#1.9) (398 (41.6)
Ground Lease (38.6) (380) (379 (37.1) (356)  (356)  (354)  (346) (339)  (339) (334)  (335)
Other Operating Expenditure & Accruals® (52) 47 (45 49) (65  (53) (3  (60) 62 (63 (44 (69
Personnel Costs® (1) (13) (12 (13) (17) (15 (15 (19 200 (19 (0 (1)
EBITDA 33.7 34.9 36.2 341 38.9 40.8 #“.7 422 443 46.3 48.2 53.2
D&A (25) 7 (28) (33) 32 (33 (33 (37 29 (31 (32 (33
Write-off NBV of dismantled sites (3.9) 02) (03) (2.3) 0.9) (02)
EBIT 314 32.2 334 29.9 35.7 374 38.1 36.2 43 43.2 45.0 49.7
Financial Expenses (09) (08)  (10) (10) 09 (09 (09 (08 (100 (09  (10)  (09)
Taxes & Others 9.7) (10.4)  (107) 9.0) (113)  (114) (1200 (11.4) (115) (1220 (113) (139
NET INCOME 20.6 213 1.7 19.9 235 251 25.1 243 28.9 30.2 32.7 34.9
EBITDA Margin 42.9% 442%  454% 46.1% 476%  49.0% 49.7%  49.8% 513%  53.0% 548%  56.1%
TAXrate (on EBT) 32.1% 322%  33.0% 311% 325%  HM2% 323%  3M14% 285%  288%  25.7%  27.9%
Net Income on Sales 26.2% 21.0%  21.2% 24.8% 288% 302% 299%  28.7% 334%  346% 313%  36.9%
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 oneoff fees, due to installaion service
Note 3: New sites and New Services refer, to revenues on postlnwit carve-out sites or small gells, generated from both TIM and QLOs,
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
— Investor Presentation
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Databook - Cash Flow

Currency: €m

EBITDA
Capex
EBITDA - Investments (capex)

Var. in trade receivables

Var. in trade payables

Var. in other receivables / payables after recl.
Net Working Capital of Investees (Brescia Coy)
Var. in Post-Employment benefits

Other variations

Total var. in net working capital

Operating Free Cash Flow

Tax Cash-Out

Investment in Brescia Companies
Paid Financial Interest

Free Cash Flow to Equity

Dividend Paid
Net Cash Flow

Net Debt Beginning of Period
Net Debt End of Period (ESMA)

[Audited] [Audited] [Audited]  [Audited] [Audited] [Audited] [Unaudited] [Audited] [Unaudited] [Audited]
MAS Ohf ,js of ::s Otf As of Dec. As of As of As of As of As of As of As of As of
31 t:(r)js 3u0r:; S0th 2:?5. 31st 2015 March June Sept. Dec. 31st March June Sept. Dec. 31st
° (9-mth period) 31st2016 30th 2016 30th 2016 2016 31st2017 30th 2017 30th 2017 2017
(3-mth 2015 (6-mth

: 349 711 108.2 38.9 79.7 1214 163.6 443 90.6 138.8 192.0

(1.9 (1.9) (12.5) (3.8) (11.6) (21.6) (35.2) (6.8) (14.7) (29.7) (554)

33.0 69.2 95.7 351 68.1 99.8 128.3 375 759 109.1 136.6

(29.4) (29.6) (27.6) (19.0) (2.5) (16.2) 1.7 (22.1) (18.4) (12.4) (15.3)

13.1 221 18.3 6.6 9.8 16.0 15.9 14 15.8 10.8 333

1.0 (1.3) (11.0) 0.1 (1.5) (9.2) (94) 1.0 (1.5) (7.3) (10.4)

04 04 04 04 (1.6) (1.6) (1.8) (1.8)

0.2 0.2 0.1 0.3 0.1 0.2 0.1 0.9 0.9 0.9

0.1 0.1) (2.5) 0.1) (3.8) 1.7 (2.1) (0.3) (0.7) (0.1) 0.7

(15.2) (8.7 (22.5) (11.8) 2.8 (7.2) 6.8 (21.5) (5.5) (9.9) 74

17.8 60.5 73.2 23.3 70.9 92.6 135.1 16.0 70.4 99.2 144.0

(39.2) (39.2) (54.6) 4.7) (39.0) (65.5)

(8.3) (8.3) (8.3) (8.3)

(0.3) 0.7) (1.3) (0.4) (0.8) (1.3) (1.9) (0.4) (0.8) (1.2) (1.5)

175 59.8 72.0 14.6 225 438 704 15.6 64.9 59.0 76.9

(56.7) (56.7) (56.7) (88.2) (88.2) (88.2)
175 59.8 72.0 14.6 (34.2) (12.9) 13.7 15.6 (23.3) (29.3) (11.3)

120.0 120.0 120.0 48.0 48.0 48.0 48.0 34.3 343 34.3 34.3

102.5 60.2 48.0 334 82.3 60.9 343 18.7 57.6 63.6 45.6
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Databook - Balance Sheet

[Audited] [Unaudited] [Audited] [Audited]  [Audited] [Audited] [Audited] [Unaudited] [Audited] [Unaudited] [Audited]
As of As of As of
. As of As of As of As of Sept30th Dec. 31 As of As of As of As of
As of April 1st June As of Dec.
Currency: €m 2015 Mar. 31st 30th Sept. 315t 2015 Mar. 31st June 2016 - 2016 - Mar. 31st June Sept. Dec. 31st
2015 2015 30th 2015 2016 30th 2016 Consolid Consolid 2017 30th 2017 30th 2017 2017
ated ated

Goodwill 1,404 1,404 1,404 1,404 1,412 1412 1,412 1,412 1412 1,412 1,412 1,412
Tangible assets 184 181 178 186 187 189 193 193 195 198 206 222
Other fixed assets 2 2 4 5 7 9 13 15 17 21 27

Other fixed assets (deferred taxes) 1 1
Fixed assets 1,588 1,587 1,584 1,596 1,603 1,608 1,614 1,619 1,622 1,627 1,639 1,661
Net Working Capital 9 24 17 1 1 10 8 20 40 25 29 13
Current assets/liabilities 9 24 17 1 1 10 8 20 40 25 29 13
ARO fund (95) (95) (95) (100) (101) (100) (100) (95) (95) (96) (96) (97)
Other LT Net Assets/liabilities 2) (12) (23) (5) 4) 1 (27) (36) (44) (20) (9)
Non-Current assets/liabilities (96) (107) (118) (105) (104) (100) (101) (122) (131) (139) (116) (106)
Invested Capital 1,500 1,504 1,483 1,491 1,500 1,517 1,521 1,518 1,532 1,512 1,552 1,568
Share Capital 600 600 600 600 600 600 600 600 600 600 600 600
Legal Reserve 120 120 120 120 120 120 120 120 120 120 120 120
Distributable Reserves 660 660 660 660 723 689 715 666 764 676 676 676
CYP&L (Fully distributable) 21 43 63 24 25 25 98 29 59 92 127
Total Net Equity 1,380 1,401 1,423 1,443 1,467 1,435 1,460 1,484 1,513 1,455 1,488 1,523
Long-Term Debt 120 120 120 120 120 120 120 100 100 80 80 60
Cash & Cash equivalents (17) (60) (72) (87) (37) (59) (65) (81) (22) (16) (14)
Total Net Financial Position 120 103 60 48 33 82 61 34 19 57 64 46
Total sources of financing 1,500 1,504 1,483 1,491 1,500 1517 1,521 1,518 1532 1512 1552 1,568
NFP/EBITDA 0.9 x n.a. 0.7x 0.4x 0.3x 0.2 x 0.5x 0.4 x 0.2x 0.1x 0.3x 0.3x 0.2 x
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Databook — Operational KPls

PF2014 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

Overational KP As of Dec. As of June As of Sept. As of Dec. M A;;f As of June Sent Astf As of Dec. M A;;f As of June As of Sept. As of Dec.

perationarris 312014PF 302015 302015 312015 o 302016 “PISMOCT 31901 MO 302017 302017 312017
2016 302016 2017

TenancyRatio [EERY 15 teox[EEEE e e un(EEEY  1vx sk rsoxEER

Number of Tenants (in K) 17.8 18.3 18.4 18.2 18.3 18.6 18.9 191 19.3 19.6 19.9 20.1

Anchor Tenants 11.50 11.5 114 11.10 10.9 10.9 10.7 10.70 10.7 10.6 10.7 10.7

(+) Anchor Tenants - New Sites "on air" 0.03 0.04 0.02 0.01 0.05 0.02 0.01 0.05 0.07

() Anchor Tenants - Decommissioning 0.1 0.3 0.2 0.3 0.1 -

OLOs 6.3 6.8 7.0 741 74 1.7 8.2 8.4 8.7 9.0 9.2 9.4

OLOs New Tenants 05 0.2 0.2 0.3 0.3 05 0.2 0.3 0.3 0.2 0.2

Organic Number of Sites (in K) 11.5 11.5 11.5 11.2 111 11.2 111 111 11.0 11.0 11.0 1.0

(*) Sites - New Sites "on air" 0.03 0.04 0.02 0.01 0.05 0.02 0.01 0.05 0.07

() Dismantled or Being Dismantled Sites 0.30 0.10 0.10 0.10 0.10 0.10 0.05

Note 1: New Sites "on air" refers to New Sites completed duringthe 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 dismantied and already decommisioned by the MNOs

Note 4: Site both already dismantled and being dismantied, excludingthe ones marked as marketables | all ofthem hav e already being decommisioned by the MNO
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More questions?
Ask Investor Relations

Michele Vitale

Head of Investor Relations

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




