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Safe Harbor

This presentation contains statements that constitute forward-looking statements. 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
guaranteed 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 for the Business Plan are 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, except as and to the extent required by law.

The information contained in this presentation does not constitute or form any part of, and should not be construed as, any offer, invitation or recommendation to
purchase, sell or subscribe for any securities in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be
relied upon in connection with, or act as any inducement to enter into, any investment activity. This presentation does not purport to contain all of the information
that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever.

The financial information of INWIT were 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 is worth to remind that the Company has been merged with Vodafone Towers as of 31
March 2020. Following the adoption of IFRS 16, INWIT uses the additional alternative performance indicator of EBITDA after Lease ("EBITDAaL"), calculated by adjusting
the EBITDA for the ground lease costs. Such alternative performance measure is not subject to audit.

The Recurring FCF formula is the following: Recurring Free Cash Flow calculated as EBITDA recurring IFRS 16 - ground lease payment - recurring CAPEX + change in net
working capital not related to development CAPEX — cash taxes — financial interest payment.

By attending this presentation, you agree to be bound by the foregoing terms.



INWIT MSAs are solid and provide value for all parties

MSA structure consistent with the infrastructure business model; based on long-term contracted revenue streams:

8+8 automatic renewal cycles

“All or Nothing” clause

upto €5.7bn

Change of Control protection occurred in August 2022: from INWIT
to each of its anchor
for the Sales & Lease back

MSAs extended for a further 8+8 years to 2038 transaction

Preferred Supplier rights (“first offer and last call”) on new Towers
CPI link with 0% floor and no cap

Anchors exclusivity rights on towers (veto rights and reserved space)

€15.8bn!

Avoided costs for the Telco industry
Ambrosetti (TEHA Group)

Towers model creates value for the Telco industry thanks to the consolidation of
infrastructure, sharing of economics and specialized industrial model

(2015-2024)

Source: 1) «Studio di impatto «ll valore di INWIT per I'talia», The European House Ambrosetti, Maggio 2025



https://www.inwit.it/it/investitori/presentazioni-e-webcast/risultati-2024-e-strategic-update/
https://www.inwit.it/wp-content/uploads/2025/05/INWIT-Studio_Impatto-DEF.pdf

Change of control triggered in 2022 | MSA extended for 16-years to 2038

INWIT since 2020 was jointly controlled by TIM and Vodafone as per their Shareholder Agreement
The Change of Control was triggered in August 2022, following:
The dissolution of the Shareholder Agreement and termination of the joint control

The Change of Control was triggered by TIM and notified by INWIT to TIM and Vodafone, locking in all parties

Prior to 2022, NO Change of Control had occurred, as:

In December 2020 Vodafone carried out an intra-group transfer of the INWIT stake between entities fully owned by the Vodafone Group

This transaction had no impact on the joint control of INWIT, and therefore did not trigger the change of control clause

Consistently, it did not trigger any mandatory tender offer either



Anchors fees embeds upfront consideration of the Sales & lease back transaction; """

Payback requires long term contracts

Price per Tower Margin per
Total Fee paid by INWIT Tower
Average Fee to Anchors EBITDAaL
er PoPs
P ~€500k
~€20k
Hosting Fee
Component
a Payback
Financial : ~20 years
Component! :
~€11k ~€25k
Price per Tower EBITDAGL
Implied in the Sales &
Lease Back
consideration

Note: 1) Financial component related to the consideration of the sales and lease back transaction of €5.7bn assuming indicative financial charges at 4% 5


https://www.inwit.it/it/investitori/presentazioni-e-webcast/risultati-2024-e-strategic-update/

INWIT Anchors fees | Fees in line with European benchmark

NewsStreet Research March 2026 | Anchor tenant fee: European benchmarks

€28k

€25k

€24k €24k

€22k €22k

€20k €21k €21k
INWIT' 0 - AR RN N - - .

I - ‘ ' w ‘ ' 21§ w £ £ - Other
Cellnex Vantage

Note: 1) Inwit Italy and Cellnex UK have two anchor tenants per site

INWIF



INWIT assets | High quality and non-replicable portfolio of locations INWIT

+35% +40% +30%VS peers

Unique locations Non alternative locations . . N
Towers in top 10 Italian cities

(no other Towers within relevant range) (no other Towers space available for
technical/real estate reasons)
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Legend: @ INWIT Unique locations @ Other TowerCo Towers @ INWIT site adjacent to other TowerCo sites

High-value tower portfolio offered exclusively on an ‘All-or-Nothing’ basis 7




Despite COVID peaks, average inflation at normal levels over the longer term INWIF

o, o,
+2.9% +2.0% +1.9%
Average inflation Average inflation Average inflation
2020-2025 2016-2025 2000-2025
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
8.1%
8.0%
5.4%
5.0%
1.9%

2.0% 11% 11% 0.8%

0.5%

-1.0% -0.1% -0.1% -0.3%

Source: 1) Istat



Initiatives to protect the Fastweb MSA | Flow

Nov25- . . . . . . . . N
March26 INWIT invited Fastweb to resolve the dispute through an amicable, swift, and timely settlement (arbitration and assisted negotiations)
252I\ggéch Fastweb sent the termination notice and start the Civil proceedings to validate their alleged right to terminate
27 March I e . .

Qogéc INWIT notification to CONSOB (financial market regulator)
E/m;: INWIT Filing a request of interim measure to void the effect of the termination

H

Expected 2-3 months

Expected 3-5 months  Possible appeal by the loosing party

By end of

June Decision by the Court of Milan on the interim measure

By end of

November Decision by the Court of Milan on the appeal

Expected 3 years  Ordinary trial «giudizio di merito»

0
By December Estimated end of the trial following the appeal

2029 ‘



Final Remarks

MSA renewed until 2038 following change of control in 2022

INWIT MSAs fees are line with market

INWIT network is a portfolio of strategic location and is not replicable

Duplicating infrastructure lacks industrial and financial logic, and leads to a deterioration of service

Legal process is ongoing to protect the integrity of the MSA

INWIT remains committed to collaborate with its customers and identify shared win-win solutions

10
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