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Legal Disclaimer AlmavivA

This presentation and the information contained herein (unless otherwise indicated), has been provided by Almaviva S.p.A. (together with its subsidiaries, referred to as
“AlmavivA”) solely for informational purposes. By attending this presentation or otherwise viewing this presentation, or having access to the corresponding information, you
are agreeing to be bound by the following conditions.

This presentation and its contents are strictly confidential and may not be distributed or passed on to any other person or published or reproduced, in whole or in part, by any
medium or in any form for any purpose.

This presentation contains forward-looking statements. Forward-looking statements include, but are not limited to, all statements other than statements of historical facts
contained in this presentation, including, without limitation, those regarding AlmavivA’s results of operations, strategy, plans, objectives, goals and targets. The forward-
looking statements in this document can be identified, in some instances, by the use of words such as “expects,” “anticipates,” “intends,” “believes,” and similar language or
the negative thereof or similar expressions that are predictions of or indicate future events or future trends. By their nature, forward-looking statements involve known and
unknown risks and uncertainties and other factors that may cause AlmavivA’'s actual results, performance or achievements to be materially different from those expressed in,
or implied by, such forward-looking statements. All forward-looking statements apply only as of the date hereof and AlmavivA undertakes no obligation to update this

information.

The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice. The information contained in this
document may be updated, completed, revised and amended and such information may change materially in the future. AlmavivA is under no obligation to update or keep
current the information contained in this presentation. The information contained in this presentation has not been independently verified. No representation, warranty or
undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions
contained herein. AlmavivA nor any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising
from any use of this presentation or its contents or otherwise arising in connection with the presentation. Any proposed terms in this presentation are indicative only and
remain subject to contract.

Certain financial data included in this presentation consists of “non-IFRS financial measures.” These non-IFRS financial measures, as defined by AlmavivA, may not be
comparable to similarly-titted measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators
of the performance based on IFRS.

AlmavivA obtained certain industry and market data used in this presentation from publications and studies conducted by third parties and estimates prepared by AlmavivA
based on certain assumptions. While AlmavivA believes that the industry and market data from external sources is accurate and correct, neither AlmavivA nor the Initial
Purchaser has independently verified such data or sought to verify that the information remains accurate as of the date of this presentation and Almaviva makes no
representation as to the accuracy of such information. Similarly, AlImavivA believes that its internal estimates are reliable, but these estimates have not been verified by any
independent sources.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of
AlmavivA in the United States or in any other jurisdiction. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection
with, any contract or commitment or investment decision whatsoever.




Overview of AlmavivA /\lmaViV/\

/\ImavivA

Area
CRM Europe CRM International

AlmavivA AlmavivA Almawave

people centered technology

Business

18 % 2%

LTM® Sales € 396 07 € 142 i €234 £16 ‘
0 m m m m
(% of Total) 30%

B Transport H Telco & Media H Telco & Media H Telco & Media

B Banking/Insurance W Transport W Transport W Transport

B Agriculture/Environment W Utilities W Utilities ® Government

B Treasury and Public Finance B Government B Government H Finance
Business H Ministries H Finance H Finance m Utilities
Areas H | ocal Government B Retail credit management

W Utilities B Pharmaceutical

m Welfare W Automotive Sector

B Homeland Security
M International — EC Activities

Source: Company Information and financials
(1) As of 30-Jun-2018; excludes €17m of intragroup eliminations.



Key Financial Highlights
6M 2018

AlmavivA

/6M 2018 Results N O By Division
B Group revenues at €386.5m, increased by €14.8m (+4.0%) compared to FY 2017 A 55
(+10.3% at constant currency) mawave 2%
: CRM Europe
B Group Reported EBITDA at €39.1m, increased by €5.8m (+17.3%) compared to 6M 30%
2017 (+23.6% at constant currency) ”.—
Services
— 6M EBITDA margin increased by 115 bps from 9.0% to 10.1% CRM 50%
International
— LTM Reported EBITDA at €70.9m; LTM EBITDA margin increased compared to 18%
the previous period (9.2% vs 8.6% FY2017 and 4.9% FY2016)
Capex at €12.1m, increased by €2.1m compared to 6M 2017 IT Services Backlog as of 30-Jun-2018 (€m)
Positive Net Result at €11.5m, increased by €10.1m compared to 6M 2017 1,204
Key Statistics : i
: . USPC : |
W |T backlog covers around 3.3 times the LTM IT Services Revenues Framework —
Agreement
B Continuous LTM YoY revenue growth (CAGR 3.6%)
= Bacldog Backlog as IT Services Revenues
\® Net Debt as of 30-Jun-2018 equal to €211m or 3.0x LTM adjusted EBITDA R at 30-Jun-2018 LTM Jun 2018A
b .
Revenues EBITDA and EBITDA Margin
Adjusted
o EBITDA
CAGR 2016 - LTM-2018: 3.6%
8.6%
730.2 755.0 4.9% 65.1
35.8
2016A 2017A LTM 2018A 2016A 2017A LTM 2018A
| ; Net
| constantcurrency 2017 | Income (16.1) 0.9 110

NS

Source: Company Information as of 30-Jun-2018
(1) At current currency




Key Operating Performance Highlights AlmavivA

6M 2018

IT Services

Around €298m of new contracts signed in 1H 2018 (€199m in 2Q 2018) in the IT division, of which around 32% under the SPC framework
agreements, 43% Transportation, 18% Finance and 8% other sectors

As of August, 2018, already signed a total of up to €173m contracts with PA on the back of the SPC L3 and L4 framework agreements.
Gained new clients both in Central (12) and Local PA (31, mainly Regions)

On April 19th, 2018 Almaviva completed the acquisition of the majority stake in SADEL S.p.A., company leader in Italy in loT-Internet of
things and PIS-Passenger Information Systems solutions for mobility and device production, thus completing the end-to-end service value
chain in this specific market. The company, in the last few months has increased its capability in order to support not only on-board
passenger information systems but also new information solutions for ground stations

New opportunities pursued outside of Italy in Transportation Division, (Saudi Arabia, Eastern Europe and Indonesia). Start-up of the new
contract with the Finland Rail Network

Start-up of the new company Almaviva Digitaltec, based in Naples, focused on emerging and disruptive technologies (Mobile, 10T, GIS,
Big Data Analytics, ...), based on lean processes, highly efficient and with low cost structures.

CRM Europe: start-up of the fourth site in Romania (Kraiova); start-up of new projects for existing clients and acquisition of a new client

CRM International:

— The performance is continuing to improve, reflecting the effects of the actions taken in the second half of the 2017 (new commercial
and operations organizations, optimization of new processes and increased utilization of technology to improve efficiency and quality)

— 5 new customers started operations in the 1H 2018 and volume forecasts regularly growing
— Strong improvement in EBITDA and EBITDA margin in 2Q 2018 vs 4Q 2017 and 1Q 2018

— The Brazilian Supreme Court issued a ruling on August 30th, 2018 that increased the country's legal stability, acknowledging the
possibility of unlimited employee outsourcing for Brazilian companies (thus helping clients to outsource services, with positive impact
on new market volumes)

Almawave

New contracts signed with 16 new clients within the scope of the SPC framework agreements, both with Central and Local PA

Strong growth in Revenues (+26%) and EBITDA (+127%) 1H 2018 vs 1H 2017, with increased EBITDA margin. Strong performance both
in Brazil and Italy

Increased percentage of direct revenues vs intercompany revenues




Summary P&L AlmavivA

€m
6M 6M LTM
€ million 2016A 2017A 2017A  2018A  Jun-18A
= Revenuesincreased by 4.0% compared to 6M 2017 (+10.3%at
% Growth 3.0% 3.4% 4.0% constant currency)
Total of R d Other | 739.2 772.3 378.1 397.9 792.1 ,

T ———————— BEEEM . oo om2018 increased by €5.8m vs 6M 2017 (+17.3%;

% Growth 1.9% 4.5% 2-2% +23.6% at constant currency). Significant growth both in
Operating Costs (677.6) (705.0) (342.8) (358.8) absolute terms and margins achieved since 2016
%R 92.8% 93.4% 92.2% 92.8% 93.7% . :

e . ° . . o B Positive Net Income in 6M 2018 (+€10.1m vs 2017) and
ARSI 616 67.3 353 39.1 increasing positive trend at LTM level (+10.1m vs FY2017 and
% Margin 8.4% 8.9%  9.5% 10.1% 9.2% +€27.1mvs FY2016)

Non-Recurring Items 258 2.2 2.0 - 0.2 . o
‘,_,~,_,~,_,~,_,~,_,MQ,M_,,,_,,,_,,,_,M,_w,m,m,wwwf rrrrrr ) ~~~~~(~~£ ~~~~~~~~~~ (~r~6~)r~~~r~~~~;~~~ wng) ~~~~~~ - W Operating costs as a percentage of Revenues (92.8%) in line
P REVEINES 0.3% 0.5% 0.0% 0.0% with previous periods

% D&A, mainly related to fixed assets in the IT Division and

/6 Margin 4.9% 8.6% 9.0% 10.1% 9.2% ) \ e
: - Brazil, reduced vs 6M 2017 and FY2017 with positive impact at
&A@y (7)) (@) (132 (89 EpTlevel
% Revenues 4.0% 3.9% 4.0% 3.4% 3. 7% N o _ _

N neca e n interestexpenses driven by o the new capita
structure

% Margln 9% 7% O% 7% 5%

Interest Expense (25 6) (34 5) (15 7) (14 0) (32 7) [ | Taxes_: v_alues include current_income ta?<es, deferred and

% Revenues 35% 16% 4.9% 3.6% 4.3% prepalc_l income taxgs, accordlng to appllc_:able tax ra'Fes and
regulations. The Italian companies exercised the option to elect

L2 e m the tax consolidation regime, that granted them the recovery of
.% Margin @28 %  OLH%  (08h%  @BL% (1. 3)% fiscal losses carried forward, thus the trend in taxes reflects the
Taxes 3.1 0.0 (1.5) (0.9) same trend in taxable income and the effect of the regime

Group Net Income (16.1) 14 11.5




Summary Cash Flows AlmavivA

€m
€ million 2015A 2016A 2017A 2018 LTM 2H 2017 1H 2018
Capex (35.2) (27.4) (23.6) (25.7) (13.6) (12.1)
{i&g reas ;;,5”/'5;0};;;,;".};N;r}\{;.’.;;&'W'c;}k; ngCapital ( Léj """"""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9 Gy G4
I T
% Adjusted EBITDA 35.4% 72.5% 73.6% 52.0% 41.7% 60.5%
Non-Recurring ltems - (25.8) 22 02 (0.2)
Taxes (4.0) 1.2) (4.2) (5.0) (3.6) (1.4)
e - - -
Dividend Payments 0.1) (0.3) (5.4) (17.8) (4.4) (13.3)
Other Items® (6.0) (0.8) (5.2)

B Capexincreased by €2.1m compared to FY2017 due to the upgrade in B Adjusted Operating Cash Flow 1H 2018 increased by €10.4m vs 2H
the datacentre facilities and the investments to support the 2017
reorganization and the growth on new clients in Brazil and the new site B Tax benefitin Italy from the recovery of fiscal losses carried forward at
in Romania consolidated level, but increasing cash payment due to increased
B Change in working capital driven by the increase in revenues and activity in Romania and Almawave do Brasil
inventory from Sadel B Otheritems in 2018 mainly includes the payment for the acquisition of
B Decrease in non recurring items EBITDA adjustments related to the SADEL
reorganization of the CRM Europe B Dividend payment includes €17.0m one-off to Almaviva S.p.A.

shareholders and €0.8m related to Lombardia Gestione

@ Includes equity investments, proceeds from non-controlling interests, change in assets held for sale and disinvestments.



Key Financials By Division

€m

AlmavivA

Jun-2018 Year To Date Performance

Revenues EBITDA Revenues EBITDA

M 2017A BM 2018A

1724

198.0

0.0 27.9

(3.7) {3.2}
6M 2017A ©M 2018A BM 2017A 6M 2018A 6M 2017A &M 2018A
Revenues EBITDA Revenues EBITDA

[‘@} 138.3; +0.8 | 12.8; (2.3) | ["@_i g2 | T 38422

157.5 157 Qa>— T 67 8.4 o A -

6M 2017A  BM 2018A 8 2017A BM 2018A 8M 2017A  6M 2018A 8M 2017A  8M 2018A

Revenues EBITDA

constant currency 1H 2017 1

&M 2017A &M 2018A oM 2017A M 2018A

Key Comments

H Growth YoY in 6M 2018 at Revenues, EBITDA

and EBITDA margin (10.1% vs 9.0% in 2017)

EBITDA growth in all sector divisions, including
CRM International 2Q 2018 vs 1Q 2018 and 4Q
2017 (+4.0% vs 1Q 2018 and + €5.4m vs 4Q
2017). Ebitda margin at 9.3%, +50 bps vs 1Q
2018 and +970 bps vs 4Q 2017

Continuous improvementin CRM Europe
operations, with positive impact at EBITDA level

Continuous growth both in Revenues and
EBITDA in Almawave also due to the positive
impact from SPC contracts acquisitions

€/BRL FX negatively impacted financial
performance (€-22.9m on Revenues and €-2.5m
on EBITDA)




IT Services

AlmavivA

B More than 70 contracts with a total value of €173m signed as of 30 August
2018. 43 new clients (12 Central Government Agencies, 31 Local
Administration, mainly regions)

Revenues EBITDA

14.8% —; 394% ry B Few examples:

198.0
172.4 27.9

1H 2017 1H 2018 1H 2017 1H 2018

The renewal of the main contract with Gruppo Ferrovie dello Stato will be
probably split in several tenders focused on different services/companies of
the FS Group. A comprehensive plan of the tenders is not yet available. To
date, two tenders were issued: one with RFI regarding “traffic planning &
management” (€90m total value, bid submitted); one with Trenitalia on
“commercial, sale and CRM systems”, value €500m, bid in November 2018

New contract with RFI awarded in august (€190m total value, 2 years)

Project Mobility Operation Platform: development of a proprietary
platform in the field of info-mobility, smart logistic, intermodal mobility. the
solution will be presented at INNOTRANS in Berlin (the most important
event worldwide in transportation) in the next weeks

New opportunities (tender phase) in Saudi Arabia, Eastern Europe and
Indonesia

— Smart Cities: an European project mainly on IoT technology, Smart
Transportation and Lighting; currently implemented in 10 municipalities
(Milan, Florence, Venice, Catania, Cagliari, amongst others)

— PNR- Passenger Name Record, an important law enforcement tool to
prevent and investigate terrorism and other crimes, according to the PNR
EU Directive 2016/681

— New platform for Labour Market analysis: Ministry of Labour

Finance: 3 new clients acquired in trustee business

SADEL, the company recently acquired, in the last few months has
increased its capability in order to support not only on-board passenger
information systems but also new information solutions for ground stations

NATO Brass-Broadcast And Ship Shore: project to develop communication
systems in Southern Europe, providing a continuous data flow from ship to
shore

Blockchain in Agriculture: a trackability platform for the Ministry of
Agriculture to prevent counterfeiting in Made in Italy Agrifood




CRM Europe AlmavivA

Key Financials

76.7

141.6 64.2 69.0

136.8

132.8

2016A 2017A 2018 LTM ! 6M 2017A 6M 2018A BM 2017A 6M 20184
Q4 Q1 Q2 Q3 Q4 Q1 Q@
2016 2017 2017 2017 2017 2018 2018
2016A 2017A 2018 LTM _ 0.2
R Negative -
2016
ey (0.8) (1.5) (1.8) (1.4)
Europe
EBITDA

Includes €(8.5)m of
{15.8) extraordinary costs

(32.6) mReported EBITDA 11Adjusted EBITDA

(1) As of 30-Jun-2018



CRM Europe AlmavivA

Performance Analysis

B 2Q 2018 performance has been negatively influenced by some extraordinary
I—@M elements:
e .
10.4% .
- 141.6 1. Start-up of a new European site (the forth one)
73.1 132.8 :

64.2 2. Delay in the start up of a new contract with a new client, with
operations in Italy, and delay in the contract renewal for an existing
client. This has led to extended start-up phase and labour/logistic
costs not covered by revenues

B Notwithstanding, the above-mentioned points will have a positive impact on:
Q22017 Q22018 2017A 2018 LM *

— Volumes managed in all the European sites.

— The Telco market is expected to benefit from the consolidation
strategy set out by key telecom operators, with whom the Company is
dealing for incremental volumes

B New agreement on productivity in Palermo site signed in August 2018. The
adoption of the performance control system will have a positive impact on
0.5 the main operational indicators. The same actions, already adopted in
S~——— Naples, led to a substantial improvement of the key performance figures

Q22017 Q22018 2017A 2018 LTM *

(0.8) (1.4)

(4.5)

{5.0)

(1) As of 30-Jun-2018
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CRM International

Key Financials

AlmavivA

CAGR3Q17- 2018:3.8%

{13713 66.266.2 65.7 67.3

60.660.6 57.059.1 58.3

1Q2017A 2Q2017A 3Q2017A 4Q2017A 1Q2018A 2Q2018A
mm current currency  mmconstant currency
11.5%
10.4% 9.2% 8.8% 9-3%

1Q 2017A 2Q 2018A

2Q 2017A

3Q2017A  4Q2017A  1Q 2018A

mmcurrent currency  mmconstant currency —EBITDA margin %

Other Other

Financials 39 ‘ 10%
13% Telco/Media
24% Financials

12%

Telco/Media
7%

2016A 1H 2018A

2017 weak performance mainly driven by internal operating and quality issues with few
clients and the increased costs related to the actions launched to recover marginality
(one-off redundancy and new hiring costs due to an internal reorganization, increased
utilization of Almawave proprietary technology, switch from capex to opex)

The actions mentioned above started to have a positive impact from 1Q 2018 onward
(+920 bps and +970 bps in1Q 2018 and 2Q 2018 vs 4Q 2017), realigning the
profitability to previous levels

Clients recognised Almaviva as a top ranking in the quality of its services

Acquisition of 5 new customers in the last months, mainly in sectors different from
Telco (“Other clients” share on total revenues increased from 3% in 2016 to 10%)

Volume forecasts received by clients are regularly growing over the time

The Brazilian Supreme Court issued a crucial ruling on August 30th, 2018 that
increased the country's legal stability, acknowledging the possibility of unlimited
employee outsourcing for Brazilian companies (thus helping clients in order to
outsource services, with positive impact on new market volumes)

11



Almawave AlmavivA

Key Performance Indicators

6.000+ / \

. Agent Positions

€12.2m 16 gequipped . B Revenues: €8.4m, +26% vs 1H 2017

Co.ntracts New clients Brazil with ¢
signed proprietary

technology B EBITDA: +127% vs 1H 2017

B Net Result: 14.5% and +350% vs 1H 2017

1 8
New product New products B Increased percentage of direct revenues vs

fi‘gﬁ? intercompany revenues: 59% vs 56% in 2017

market K j

IRIDE Voice
Real Time

B Real Time Monitoring - first pilot for a large Brasilian Telco: real time comprehension of the phone conversation for churn prevention and critical calls analysis

B Cyber Intelligence for the Italian Ministry of the Interior: multi-channel integrated system to support OSINT Intelligence

B Civil Protection of Regione Lazio: integrated and automatic system to support the operation centre in case of critical events (fires, weather alerts, operational
assistance)

B FlyScribe: real time transcription for main insurance companies and expansion on the Danish market

B Speech Analytics: service enhancement for a media top player and evolution to support the voice of the customer analysis




Overview of LTM Adjusted EBITDA - Group AlmavivA

€m

o 0 3Q 2017 Extraordinary items: €0.2m

— Related to the extraordinary costs incurred to manage the
reorganization of the sites in Palermo

70.9 0.0 0.2 71.1 The Company has fully reached the target set for the reorganization of the
CRM Europe

Reported Annualised Saving Extraordinary Adjusted
EBITDA on Personnel in ltems 3Q 2017 EBITDA
LTM Jun-2018 CRM Europe LTM Jun-2018 (1)

Source: Company information
@) Extraordinary items (€0.2m).
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Capex Overview AlmavivA

€m

Increase in capex

due to the opening of
the forth site in

Europe and

maintenance both in

% Revenues

|
|
5 I CRM and IT
@ !
2 |
- [
= [
o)
> |
o I
=3
o 2016A 2017A : 6M 2017A 6M 2018A
|
m|T CRM Europe = CRM International = Almawave
|
|
|
|
27.4 236 :
13.8 6.2 | 10.0 12.1
2.0 4.5
17.5 |
13.6 I 8.0 7.6
2016A 2017A : 6M 2017A 6M 2018A
|
® |nvestment in Intangible Assets Investment in Tangible Assets
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Capitalisation Structure as of 30-Jun-2018 /\|maViV/\

XLTM Jun-18
€m Amount Adj. EBITDA Pricing Maturity
Cash and cash equivalents (67.4)
Total current and non-current financial assets® (5.0)
Senior Secured Notes 250.0 7.25% Oct-2022
Super Senior RCF (Drawn) 20.0
Pro Forma
Capitalisation
Other financial liabilities® 12.9

Total Gross Debt

Total Net Debt

LTM Jun-18 Adjusted EBITDA 71.1

Super Senior RCF (Undrawn) 20.0 E+450bps Feb-2022

B Net Total Leverage: 3.0x

Key Credit
Stats (LTM B Interest Coverage Ratio®): 2.9x

Jun-18)

B €20m RCF drawdown driven by working capital cycle

@ Includes financial credits.
@ Other financial liabilities include SIMEST participation, Government subsidized financings, accrued interests on coupon to be paid in October (€3.8m) and leasing

() Based on 1H 2018 interest expenditures 15



AlmavivA




Summary Cash Flows AlmavivA

6M 2018 vs. 6M 2017 | €m

€ million 2015A 2016A 2017A 6M 2017A 6M 2018A
EBITDA 56.3 35.7 65.1 33.3 39.1
Capex (35.2) (27.4) (23.6) (20.0) (12.1)
(Increase) / Decrease in Normalised Working Capital 1.2) 3.4
% EBITDA 35.4% 72.5% 72.7% 102.6% 60.5%
Taxes (4.0) 1.2) (4.2) (0.6) 1.4)
Adjusted Free Cash Flow for Debt Service

i 33.6 22.2
ante Dividend Payments and Other ltems
Dividend Payments (0.2) (0.3) (5.9 (2.0) (13.3)
Other Items® (5.2)

Reversal of Change in Overdue VAT (56.2)

@ Includes equity investments, proceeds from non-controlling interests, change in assets held for sale and disinvestments.



