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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 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.

The 2Q 2020 and the 1H 2020 financial information of INWIT was prepared in accordance with the International Financial Reporting Standards issued by the
International Accounting Standards Board and endorsed by the European Union (designated as “IFRS”).

It worth to remind that the Company has been merged with Vodafone Towers as of 31 March 2020, and thus the interim financial statements AS OF March 31,
include 1 day of Vodafone Towers’ P&L. Please note that the limited review on the Interim Financial Statement of INWIT as of June 30, 2020 has not yet been
completed.

Inwit 2H 2020 financial information included in this presentation is taken from Inwit Interim 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”), and subject to limited review.

Following the adoption of IFRS 16, INWIT uses the additional alternative performance indicator of EBITDA after Lease ("EBITDAaL"), calculated by adjusting the
EBITDAfor the ground lease costs. Such alternative performance measure is not subject to audit.
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Q2 2020: New INWIT doubling the size

Revenues | EBITDAaL !

184 mne | 119mn €

2Q'20 é 2Q20

Tenancy Ratio

Recurring FCF *

80 mn €

2Q’20

1.83 x

2Q’20
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The data above refer to the financial statement at June 30, 2020 and include non recurring items
=== 1.EBITDAAL calculated by adjusting the EBITDA for the ground lease costs, recalculating de facto the EBITDA pre IFRS 16 1H 20 Financial Results
I N W I T 2 Recurring FCF= EBITDA RECURRING IFRS 16 - Lease Payment - Recurring CAPEX + Change in net working capital not related to \
development CAPEX - Taxes - Financial charges (without the non recurring revenues).
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New INWIT: leading towerco in Italy with best quality assets

# Operative Sites: scale doubled

« Strong heritage with the best asset quality

« High Tenancy Ratio
lower vs 2019 due to Voda Tower

+70 new sites built in H1; +283 renegotiations in H1

Tenancy Ratio Average Revenues per Site
# tenants per site

C2de

35.0 33.3

Mar 20
1.96x INW
2Q19 2Q20 annualized
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New Inwit: Two tierl anchor tenants and neutral host role

Tenants - Tim & Vodafone

Tenants - Other operators

linkem FASTIVEB

32k
= ==TIM
|
O 8.5k
.0
MSAs 5.6k e
MSA
1 INWIT d 2Q20
INW Standalone NEZV(VDZII(\)JW Standalone Q4 NEW INW

> Total of number of tenants

> 32K anchor Tenants secured by MSA (vs 11K)
* New tenancies from common grid in H2

» Client diversification: other tenants of 21% of total S
« Supporting all key players in the market °
« H1 +250 additions; +3% organic growth vs 4Q19 2Q19
« Growth driven by FWA
« Strong order book for H2

— 1. The data for INWIT standalone refer to INWIT standalone - March 30, 2020
I N w I T 2. Increase of third parties tenants with the exclusion of Vodafone Italia operator
3. Proforma number of tenants

9,250

3Q19

Tenants — Other operators trend

8,2503 8,400 8,500
o——0

5,600
o

4Q19 1Q20 2Q20

iliQg open fiber

eofo VO

+3% vs Q4
Organic

1H 20 Financial Results
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New Inwit: Leading Small Cell/DAS and increasing backhauling

Small cell & DAS
# new remotes '

+32% YoY

3,400 3,500 -
s 3,000
2Q19 3Q19 4Q19 1Q20 2Q20

« Market Leader in remote units
« H1 +300 remotes
- Securing attractive locations in advance of

commercialization
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I N W I T 1. The information reported above refer to the financial statement at June 30, 2020

Backhauling
. 1
ink
#1 +64% Yo
1,050 1,150
900
700 750
2Q19 3Q19 4Q19 1Q20 2Q20

One-stop shop to support 5G
H1 +250 links
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Small Cells & DAS and Backhauling connections include both finalized and in course of finalization projects



New INWIT: High Visibility on revenues

Q2 Revenue breakdown

2.1
161.3 21.1 184 .4
c — -
=
o
o
L
TIM&VOD OLO&Others  New Services Total
(MSA) (OLOonexisting sites) g qlicells/DAS & BH)
2276 455 14 4" 287 4
2 Revenue breakdown YoY
Q 82.6%
Reported
+144.6% +920)
Recurring
161
26 184
°® 21
. ° . m @
o ° . ®
[ ]

INWIT

Note 1: € 14.4 mIn in H1 include Q1 € 6.8 mln of positive one-off

Recurring revenue: +0.5% growth Q2 vs Q1,;
& circa 1% Growth YoY

New MSAs with TIM and Vodafone 87.5% of
total revenues

Q2 Revenues breakdown reflects broader
MSA scope : Revenues shift from “OLO”
(Vodafone) and “New Sites” (TIM)

€660-665m Reported | €750m area Pro .:

Forma

Revenues Year End Guidance

1H 20 Financial Results 8



Best in class EBITDA margin

+102%,

184.4 .
i 171.6 & 526 S margin
— : :
e : :
o : -
72.5 17.4
16.9
] el 8.1
Revenues Opex!  EBITDA i 9%  EgirpAal  D8A% EBIT  Interest Taxes  NET Income
» cost 2 Write Off
287 .4 -27.8 2596  -83.6 176.0  -130.3 129.2 -26.9 -30.6 71.7

Q Efficient management of lease costs; +283 renegotiations in H1

0 Net Income impacted by the no cash item amortization; EUR 25 of Intangible from PPA

EBITDAaL 64%

EBITDAdL Year End Guidance

€410-415m Reported | €470m area ProForma

I N W I ? Note 1. Opex include Euro 1.7 mln one off costs related to the Transaction 1H 20 Financial Results \

Note 2 . EBITDAaL = EBITDA Post IFRS16 - ground lease costs
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High Cash conversion in 2Q 2020

Q2 2020
173.3
é 3.2 11.2 228
° .
W
79.5
1.0
EBITDA Recurring DELTA Cash Lease Financial Rec CASH
Recurring capex NWC taxes payment charges  FLOW
2598 -32 -159 -22.8 -854 -2.5 129.8

Goodwill tax scheme

Upfront
payment

June
2021

INWIT

Deductible goodwill for 5 years

2022

2023

2024

2025

2026

RFCF

+43% _on

REVENUES

& RFCF +32% Yoy

€22.8m Tax accrual paid in June
(vs July tax paid in Q3)
RFCF normalized +70% YoY

BoD approved the access to the scheme in a range
of €2bln Goodwill +/- 20%

Exact value defined in 1Q 21, with the YE Results
Leverage to remain in the 6x area

Tax deductible in 5 years flat - tax rate ca 28%
Upfront payment of 16% (in June 2021)

IRR of 22%

Goodwill Tax scheme available until June 2021

1H 20 Financial Results \ 10



Balance Sheet at June 30, 2020

Net Debt/EBITDA?

Q22020
5.8X
125 - _218 335 8,471 3,976
810 - — : :
s [
= 6,113
ugJ 720 4,495
3,775
Goodwitl R Maets. hndparies | NWC AROFund  Defered  opital NetDebt o0t reseres | TotelEauity
other LT net
assets/
liabilities
S R—— Q €6.1bn goodwill; PPA allocated €810 m to
i Intangible and €263m to Tangible Assets
m Bond . .
80 | Lo Q Net Debt composed of €2.8 bn financial and
v | e B €1.15 bn IFRS16
mBilateral S B e e e e e e e 1
750 1 : .

BridgeLoan 0 Successful access to Capital Market |
| 1 Bond >4x oversubscribed | €1bn Notes coupon ;
250 | l 1.875% due July 2026 !

_______________________________________ 1
0 i —— _— — -
2020 2021 2022 2023 2024 2025 2026 0 Debt Moturlty extended Gt 4.5 years

— 1H 20 Fi ial R It
I NWI T Note 1 Leverage determined with debt and EBITDA post IFRS16; 2Q reported EBITDA annualised. anciat Results 1 11



Looking forward - DAS special coverage to support 5G verticals

Industry
4.0

it S

DACIA ARENA Stadium Several Central Railway Shopping mall Bergamo Lungarno Collection
Udine stations ORIOCENTER MilanFerragamo

Health 4.0

F;OLIAMBULANZ Hospital RIUNITI Hospital 7 SANT’ORSOLA Hospital BAMBIN GESU’ Children’s
Brescia Reggio Calabria Milan Bologna Hospital Rome

Headquarters

] & Y B . - B W
BNP Tower Milan ALLIANZ ISOZAKI Tower UNICREDIT Offices
Milan Rome

» Securing top
locations with
targeted approach

Cultural
Heritage

NATIONAL RAILWAY MUSEUM OF FORTEZIZA DA BASSO
PIETRARSA Naples Florence

» Dedicated Sales
Team now in place
to accelerate
commercialisation

Univers/i%.
[DJAN

TOR VERGATA MEDICINA FEDERICO Il DI NAPOLI GEMELLI University
Rome Naples Rome

LUISS Rome

I N W I ? 1H 20 Financial Results 12



Looking forward: strong order book for H2 rump up

Q1 Q2 Q3 Q4
Merger
Effective
Common 0 Technical Field .
Grid Feasibility ~activities ~ "v'9IN9

>1000
‘Slte survey’ ; .
1st tranche 0 ' . Add::tlobna¢E
Finalised Technical Field . enants by
OTHER MNO Feasibility activities Invoicing
& FWA Operators
Order 0
book

Trasparency ' )
OTHER MNO Register MNOs  Technical Field

&FWA Municipalities ~ application Feasibility activities
>35K inabitants

Invoicing

Ramp up of volume
Ramp up on Revenue ramp up
revenues

v New “Simplification Law” will support a faster 5G deployment

I N W I ? 1H 20 Financial Results 13



Looking forward - Bulding the new inwit

Integration Innovation

Sustainability

Developing the sustainability

Finalised by Q1 2021 Leveraging the towers’ proximity

and certified location framework

Governance .

1. One team, one culture Focus areas: 1. ESG board committee

. . . Business

2. New supply chain ecosystems 1. Edge collecting hosting 2. Country’s 5G Enabler
Enviroment

3. Systems cloudification 2. Drones 3. Electricity GHG reduction

« ei re .. . . People . .
4. Process Digitalization 3. Smart city solutions 4. Diversity and inclusion
4. Green solutions 5. Incentive scheme

No significant impact from Covid 19

} INWIT included in the Italian Gouvernement ‘essential services’ list;
} Operations continued without disruption

I N W I ? 1H 20 Financial Results 14



Closing remarks

2V 4
1. Market leader at scale with best asset quality Towers
ore . . . . .o . V Anchor
2. Resilient business with tierl anchor tenants and diversified client base revenues
3. High margin and cash conversion v Q2 cash
o Lalke, g conversion
4. Strong order book with rump up of new tenants in H2 New PoPs

v

5. Value creation with goodwill tax deductibility IRR
6. Focus on operational excellence and long term sustainability @
Wrap up YE Guidance Revenues €660-665m Reported | €750m area Pro Forma
EBITDAaL €410-415m Reported | €470m area Pro Forma
Recurring FCF €260-265m Reported

3 years Business Plan 2021-23 on November 5th

I N W I ? 1H 20 Financial Results 15
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1H2020 Financial Results
Q&A Session

Giovanni Ferigo
CEO

Diego Galli

CFO
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Databook - Quarterly Profit and Loss

Reported Quarterly Profit and Loss

Revenues

MSA!

OLOs & Others’

New Sites & New Services
Operating Expenses
Ground Lease

Other OpEx & Accruals®

Personnel Costs®

EBITDA

D&A and Write-off
EBIT
Interest

Taxes & Others

NET INCOME

detail one-off

One-off Revenues

One-off expenses

EBITDAL

n.d.

Note 1: MSA = Master Service Agreement with TIM and Vodafone

EBITDA Margin
TAX rate (on EBT)

Net Income on Sales

56.5%
28.8%
36.2%

(Apr-Jun)

58.5%
28.7%
37.9%

3Q19 4Q19 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
(Jul-Sep)  (Oct-Dec) (Jan-Mar)  (Apr-Jun) (Jul-Sep) (Oct-Dec) (Jan-Mar) (Apr-Jun)
ona ona
comparable  comparable ifrs16 ifrs16
basis basis
103.2 96.3 103.2 103.0
65.9 65.9 65.9
317 243 317
5.6 6.1 5.6
(12.5) (9.1) (14.9)
(3.1) 3.0
(6.8) (9.3)
(2.5) (2.8)
83.8 94.1
(35.4) (32.3)
48.4 61.8
(6.7) (5.7)
(12.1) (15.7)
29.6 40.4
,
53 53
(1.2) (2.8) 1.2) (2.9)
n.d. nd.. n.d. - n.d. nd..
57.3% 57.3% 87.3% 88.2% 87.0% 912% 85.5% 93.0%
28.5% 27.4% 29.3% 29.0% 29.0% 28.0% 29.0% 30.8%
37.0% 36.8% 34.1% 36.5% 30.7% 39.1% 32.5% 20.7%

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 Services refer to revenues on post-Inwit carve-out sites or small cells, generated from TIM,. Vodafone and OLOs.
Note 4: Other Operating Expenditure & Accruals include all the accruals, also that related to personnel.

Note 5: Personnel cost refer to recurring cost for personnel, not including any accrual.

Note 6: On a comparable basis = pre IFRS16 = calculated using 2018 accounting principle (IAS 17)

INWIT

1H 20 Financial Results 19



Databook - Profit and Loss

Currency: €m ) 6M19 9M19 FY19 3M19 6M19 9M19 FY19
Y ., Uan-Jun) (Jul-Sep)  (Jan-Dec) (Jan-Mar)  (Jan-Jun) (Jan-Sep) (Jan-Dec)

3M20 6M20
(Jan-Mar) (Jan-Jun)

ona ona
comparable  comparable
ble basis basis basis ifrs16 ifrs16
Revenues 94.9 292.2 395.4 292.2 395.4 103.0

TIM - MSA 65.9 197.8 263.8 197.8 263.8

OLOs & Others 74.6 106.3 74.6 106.3

New Sites & New Services 19.7 253 19.7 253

Operating Expenses (124.5) (168.6) (36.4) (45.6) (14.9)

Ground Lease (95.7) (127.7) (7.6) (4.6)

Other OpEx & Accruals (21.0) (30.3) (21.0) (30.3)
Personnel Costs (7.8) (10.6) (7.8) (10.6)

EBITDA 167.7 226.8 255.7 349.8

D&A and Write-off (12.9) (17.8) (97.8) (130.0)

EBIT 154.8 209.0 157.9 219.8

Interest (2.9) (4.7) (18.5) (24.2)
Taxes & Others (43.5) (57.9) (40.6) (56.3)

NET INCOME 108.4 146.5 98.8 139.3

detail one-off

One-off Revenues 4.8 101 4.8 10.1
One-off expenses" (2.4) (5.3) (2.4) (5.3)

EBITDAL n.d. - n.d. nd.. n.d. - n.d. nd..

EBITDA Margin 56.5% 57.5% 57.4% 57.4% 87.3% 86.0% 87.5% 88.5%
TAX rate (onEBT) 7" 2838% 28.7% 28.6% 283% 29.3% 29.2% 291% 28.8%
Net Income on Sales " 3629% 37.2% 37.1% 371% 341% 35.4% 33.8% 352%

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

INWIT

85.5% 90.3%
29.0% 30.0%
32.5% 24.9%

1H 20 Financial Results 20



Databook - Cash Flow

EBITDA Recurring *

Recurring CAPEX

EBITDA - Recurring CAPEX

53.6

Var. in Net Working Capital related to
Recurring Capex

Operating Free Cash Flow

Tax Cash-Out
Lease payment Recurring

Financial Charges

Recurring Cash Flow

Investment in Brescia Companies

Poste One-off

Var. in trade payables related to Dev.
CAPEX
Development CAPEX

Free Cash Flow to Equity

Purchase/sale of treasury shares

Financial investements

Other Financial Charges (0.3)
Other variations (incl. Lease payment non 10
recurrina) :

Dividend Paid

Net Cash Flow 30.4
Impatto IFRS16

Net Cash Flow after adoption IFRS16 30.4

Net Debt Beginning of Period 45.6

Net Debt End of Period Inwit Stand Alone 179
Vodafone contribution
Net Debt End of Period

CAPEX (total) (7.6)

6M19
(Jan-Jun)

9M19
(Jul-Sep)
ona
comparable
basis

1653
(41)
161.2

FY19
(Jan-Dec)
ona
comparable
basis

222.0
(8.0)

214.0

3M19
(Jan-Mar)

31
(126.6)
(24.7)

(1.7)
5.4
(126.6)
(24.3)

(24.3)

45.6

(64.8)

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

Note 2: From September 2019 Cash Flow recurring is re-calculated excluding one off effects

INWIT

6M19 9M19
(Jan-Sep)

(Jan-Jun)

ifrs16

FY19
(Jan-Dec)

ifrs16

3M20 As of June 30th

(Jan-Mar)

19.2

268.4

21.0

3579

(24.6)
(106.3)
(1.6)

(55.5)
(142.8)
(3.0)

135.9

156.6

31
(126.6)
(24.7)
(657.9)

5.4
(126.6)
(24.3)

(639.8)

(682.6)

(664.1)

45.6

45.6

2020

1H 20 Financial Results
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Databook - Balance Sheet

6M19 9M19 FY19 6M19 9M19 FY19 3M20 As of June 30th
(Jan-Jun) (Jul-Sep) (Jan-Dec) (Jan-Jun) (Jan-Sep) (Jan-Dec) (Jan-Mar) 2020

ona

ona

comparable  comparable
ble basis basis basis
Goodwill 1,412 1,412 1,412
Tangible assets 255 269 289
Other intangible fixed assets 41 10 11
Other fixed assets (deferred taxes)
Diritti d'uso beni di terzi (ex IFRS16) 3 39 41
Fixed assets 1,708 1,730 1,753
Net Working Capital 10 (1) )
Shareholders dividend
Current assets/liabilities 10 - 1) )
ARO fund (100) (101) (102)
Deferred taxes Fund
Other LT Net Assets/liabilities (143) (25) (8)
Non-Current assets/liabilities (243) - (126) (110)
Invested Capital 1,475 1,603 1,641
Share Capital 600 600 600
Legal Reserve 120 120 120
Distributable Reserves 702 702 702
CY P&L (Fully distributable) 34 108 146
Total Net Equity 1,1.56- 1530 1568
Long-Term Debt 130 140 140
Long term debt (ex IFRS16)
Short term debt (ex IFRS16)
Short term debt 40 41 14
Cash & Cash equivalents (152) (108) (82)
Total Net Financial Position 18- 73 72
Total sources of financing 1,475 1,603 1,641
EBITDA 54 167.7 226.8
EBITDA Voda Contribution
Adj factor 4.0 13 13
EBITDA on yearly basis 211.- 224 302
NFP/EBITDA 0.1x 0.4 x 0.3x 0.2x

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

INWIT

1H 20 Financial Results
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Databook - Operationals KPI’s

1Q16 2Q16 3Q16 4Q16 1Q17 2qQ17 3Q17 4Q17 1Q18 2qQ18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20

Number in #k 3M16 6M16 9M16 FY16 3M17 6M17 9M17 FY17 3M18 6M18 9M18 3M19 6M19 9M19 FY19 3M20 6M20
(Jan-Mar) (Jan-Jun) (Jan-Sep) (Jan-Dec) (Jan-Mar) (Jan-Jun) (Jan-Sep) (Jan-Dec) (Jan-Mar) (Jan-Jun) (Jan-Sep) ¢ (Jan-Mar) (Jan-Jun) (Jul-Sep) (Jan-Dec) (Jan-Mar) n-Jun)
Tenancy Ratio 1.64x 1.70x 1.72x 1.75x 1.80x 1.82x 1.84x 1.86x 1.88x 1.892857 1.92x 1.95x 1.96x

Number of Tenants 183 18.6 18.9 191 193 19.6 19.9 20.1 203 20.4 20.7 21.0 212 213 215 21.8 219 405

Anchor Tenants 10.9 10.9 10.7 10.7 10.7 10.6 10.7 10.7 10.8 10.8 10.9 10.85 10.9 10.9 10.9 10.9 10.9 32.0

OLOs 7.4 7.70 8.2 8.4 8.7 9.00 9.2 9.4 9.6 9.65 9.9 10.15 103 10.40 10.6 10.9 111 8.51

OLOs New Tenants 0.3 0.30 0.5 0.2 0.3 0.30 0.2 0.2 0.2 0.10 0.2 0.3 0.2 0.10 0.2 0.4 0.2 0.10

Organic Number of Sites 111 11.2 111 111 11.0 11.0 11.0 11.0 111 111 11.2 11.2 11.2 11.2 11.2 11.2 11.2 221

Other KPIs

Small Cells & DAS 0.0 0.0 0.1 0.1 0.2 0.4 0.7 1.0 1.2 17 19 2.4 2.6 2.8 3.0 3.4 35 3.7

gross adds 0.0 0.0 0.1 - 0.1 0.2 0.3 0.3 0.2 0.5 0.2 0.5 0.2 0.2 0.2 0.4 0.1 0.2

Backhauling - 0.03 0.0 0.0 - 0.03 0.0 0.14 0.2 0.25 0.3 0.60 0.6 0.70 0.8 0.9 11 115

gross adds - 0.03 0.0 0.0 - 0.03 - 0.11 0.1 0.04 0.1 0.30 0.0 0.07 0.1 0.15 0.2 0.10

1H 20 Financial Results
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More questions?
Ask Investor Relations

Emanuela Martinelli

Head of Finance & Investor Relations

emanuela.martinelli@inwit.it
f: +39 06 44084 330
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