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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 AlimavivA 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, AlmavivA 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 /\|maViV/\

/\ImqvivA

Area
CRM Europe CRM International

AlmavivA AlmavivA Almawave

people centered technology

Business

2%
LTM® Sales 48% 18% ‘
€298 m €110 m €170 m €12 m
0,
(% of Total) 3200
countries 1111 1111 O o 1IEE
B Transport N Telco & Media H Telco & Media B Telco & Media
B Banking/Insurance B Transport B Transport B Transport
W Agriculture/Environment m Utilities | Utilities W Government
B Treasury and Public Finance B Government B Government H Finance
Business B Ministries H Finance H Finance m Utilities
Areas B L ocal Government B Retail credit management
m Utilities B Pharmaceutical
m Welfare B Automotive Sector

B Homeland Security
B International — EC Activities

Source: Company Information and financials
(1) As of 30-Sept-2018; excludes €13m of intragroup eliminations.



Key Financial Highlights
9M 2018

AlmavivA

(9M 2018 Results N By Division N
B Group revenues at €577.5m, increased by €33.4m (+6.1%) compared to 9M 2017 Almawave 2%
(+13.0% at constant currency)
CRM Europe
B Group Reported EBITDA at €51.1m, increased by €5.2m (+11.3%) compared to 9M 18%
2017 (+19.0% at constant currency) IT
’ Services
— EBITDA margin increased by 40 bps from 8.4% to 8.8% CRM 48%
o International
— LTM Reported EBITDA at 70.3m; LTM EBITDA margin increased compared to 329,
previous periods (8.9% v. 8.6% FY 2017 and 4.9% FY 2016)
B Capex at €16.9m, increased by €1.6m compared to 9M 2017 IT Services Backlog as of 30-Sept-2018 (€m)
B Positive Net Result at €8.8m, increased by €10.6m compared to 9M2017
Key Statistics
USPC
B |T backlog covers around 3.4 times the LTM IT Services Revenues Framework
Agreement
B Continuous LTM YoY revenue growth (CAGR 5.3%) )
m Backlog Backlog as ;, IT Services Revenues
\® Net Debt as of 30-Sept-2018 equal to €238.7m or 3.4x LTM adjusted EBITDA U at 30-Sept-2018 LTM Sept 20187 Y,
e _ N
Revenues EBITDA and EBITDA Margin
c () EBITDA
CAGR 2016 - LTM- 2018:45%
 ’; i 8.6% 8.9%
788.4 | 8250 703 73.6
730.2 755.0 ; a 4.9% 65.1 ' i
35.8
2016A 2017A LTM 2018A 2016A 2017A LTM 2018A
1 1 Net
L | constant currency 2017 | Income (16.1) 0.9 11.4 )

Source: Company Information as of 30-Sept-2018

(1) Does not include the new contract with RFI regarding “Traffic Planning and Management” (€88m, 52.6% Almaviva Share) signed in November; if considered, the IT backlog at 30 Sept. 2018 would be 3.5x LTM IT Services Revenues

(2) At current currency



Key Operating Performance Highlights /\|maViV/\

OM 2018

IT Services

Around €541m new contracts signed in 9M 2018 (€208m in 3Q 2018) in the IT division, of which around 22% under the
SPC framework agreements, 56% Transportation, 12% Finance and 10% other sectors

As of October, 2018, €192m contracts already signed with PA on the back of the SPC L3 and L4 framework
agreements. New clients acquired both in central (13) and local PA (39, mainly Regions)

Increase in size of the current contract with Ferrovie dello Stato (€274m, 63% Almaviva share)

B Successful awarding in November of the new tender issued by RFI regarding «Traffic planning and management»

(€90m, 52.6% Almaviva share, 5y). Considering this awarding, the IT backlog at 30 Sept. 2018 would be 3.5x LTM IT
Services Revenues

New contract acquired by SADEL with a new manufacturer in the revamping of Intercity train fleet (€3.0m)
Ongoing opportunities in Transportation Division pursued outside of Italy (Saudi Arabia, Eastern Europe and Indonesia)

Constant growth of activities performed by the start-up company Almaviva Digitaltec, focused on state-of-the-art
technologies (Mobile, 10T, GIS, Big Data Analytics, ...) lean processes and low cost structures

Almawave

As of October 2018, within the scope of the SPC framework agreements, 20 new clients acquired and 47 contracts
signed both with central and local PA

Strong growth in Revenues (+23%) and EBITDA (+124%) 9M 2018 vs 9M 2017, with increased EBITDA margin. Strong
performance both in Brazil and Italy

Percentage of direct / third party revenues keeps growing Vis a vis intercompany revenues

Just released new versions of Iride introduced new artificial intelligence, algorithms and features, thus making the
platform even more competitive in the market




Key Operating Performance Highlights /\|maViV/\
9M 2018

B CRM Europe:
— Start-up of new projects for existing clients and acquisition of a new client
— In August 2018 new agreement on productivity signed in Palermo with Trade Unions to improve productivity and
quality
B CRM International:

— Performance keeps improving, reflecting the effects of the actions taken in the commercial and operations
organizations, with strong improvement at EBITDA level (+11.9% at constant currency) in 3Q 2018 vs 3Q 2017

— Volume forecasts regularly growing, with good outlooks for the next quarters

— The market is beginning to feel the positive effect of the ruling issued by the Brazilian Supreme Court on August 30th,
2018 that acknowledged the possibility of unlimited employee outsourcing for Brazilian companies

— FX €/BRL positive trend, following the results of the recent elections and the country increased political stability




Summary P&L

AlmavivA

€m
oM 9M LTM
€ million 2016A 2017A 2017A 2018A Sept-18A
Revenues 9M 2018 increased by 6.1% compared to 9M 2017
(+13.09% at constant currency)
% Growth 3.0% 3.4% 6.1%
Total of Revenues and Other Income 739.2 772.3 5555  591.8 EBITDA 9M 2018 increased by €5.2m vs 9M 2017 (+11.3%;
E—— 199 45 6.50¢ +19.0% at constant currency). Significant growth both in
0 orow i~ =7 =7 absolute terms and margins achieved since 2016
Operating Costs (677.6) (705.0) (507.3) (540.7) (738.4)
% RevVenues 92.8% 93.4% 93.2% 93.6% 93.7% Positive Net Income in 9M 2018 (+€10.6m vs 2017) and

Adjusted EBITDA 61.6 67.3 48.1 51.1

% Margin 8.4% 8.9% 8.8% 8.8% 8.9%
Non-Recurring ltems 258 (22 @2 - -
o%Revenues 00  03% 04%  00% 0.0%
EBITDA 35.8 65.1
% Margin 4.9% 8.6% 8.4% 8.8% 8.9%
b&A (93 (297) (219 (04 (282)
o%Revenues C40%  39% 4 40%  35%  36%
% Margin 0.9% 4.7% 4.4% 5.3% 5.3%
Interest Expense (256) (345 (57 (22  (310)
cyZ, Ei evenues  35%  46%  47%  38%  39%
% Margin 2. 6)% (o 1)% 0.3% (1. 5)% (1 4)%
Taxes 31 00 01y 02 03

Group Net Income (16.1) 0.9 (1.8) 8.8

increasing positive trend at LTM level (+€10.5m vs FY2017 and
+€27.5m vs FY2016)

Operating costs as a percentage of Revenues (93.6%) in line
with previous periods

D&A, mainly related to fixed assets in the IT Division and
Brazil, reduced vs 9M 2017 and FY2017 with positive impact at
EBIT level

Positive trend in interest expenses driven by the new capital
structure (-€3.5m, -13.6% 9M 2018 vs 9M 2017)

Taxes: values include current income taxes, deferred and
prepaid income taxes, according to applicable tax rates and
regulations. The Italian companies exercised the option to elect
the tax consolidation regime, that granted them the recovery of
fiscal losses carried forward, thus the trend in taxes reflects the
same trend in taxable income and the effect of the regime




Key Financials By Division

€m

AlmavivA

[ |
Revenues EBITDA Revenues EBITDA

9M 2017A 9M 2018A n

252.1 298.2 110.2
| 97.7 “
36.8
28.0 -

(5:2) (6.3) [ |

oM 2017A M 2018A oM 2017A 9M 2018A oM 2017A 9M 2018A NGED
[ ]

Revenues EBITDA Revenues EBITDA

.
198.1 _170.2 BAD 11.6 -2 e
' ; K v 4.5
9.4

9M 2017A SM 2018A 9M 2017A SM 2018A 9M 2017A SM 2018A 9M 2017A SM 2018A

Revenues EBITDA

constant currency 9M 2017 i

9M 2017A SM 2018A 9M 2017A SM 2018A

Growth YoY in 9M 2018 at Revenues, EBITDA
and EBITDA margin level (8.8% v. 8.4% in 2017)

EBITDA growth in every divisions (CRM
International at constant currency) except for
CRM Europe, impacted by the delay in the start-
up of new contracts/activities

IT Services shows a continuous growth both at
Revenues (+18.3%) and EBITDA level (+31.3%)
compared to 9M 2017

Almawave is experiencing an impressive growth
(Revenues +23.4%, EBITDA 125%), that is also
due to the positive impact of the acquisition of
SPC contracts

€/BRL FX negatively impacted financial
performance: €-37.1m on Revenues and €-3.5m
on EBITDA (the Brazilian real reached an all time
high of 4.89; following the results of the
Presidential elections, €/BRL FX dropped and is
now stable at around 4.30)




CRM Europe AlmavivA

Key Financials

12.8%

1453 102 117.0
97.7 104.3
136.8
132.8
2016A 2017A 2018 LTM* 9M 2017A 9M 2018A 9M 2017A 9M 2018A
1

2016A 2017A 2018 LTM Q4 0Ol Q2 Q3 Q4 QI Q2 O3

2016 2017 2017 2017 2017 2018 2018 2018

0.2

Negative
2016 0.8) (1.5) 18 @4
CRM (2.8) (1.8) (3.1)

Europe

EBITDA

Includes €(8.5)m of

extraordinary costs

(15.8)

(32.6)
m Reported EBITDA I 1Adjusted EBITDA

(1) As of 30-Sept-2018



CRM Europe AlmavivA

Performance Analysis

B 2Q 2018 and 3Q 2018 performance have been negatively influenced by

some extraordinary elements:
@ | l 1. Start-up of a new European site (the forth one)
37.2 145.3
33.5 . . . . .

132.8 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 in 2Q 2018 and only partially covered
in 3Q 2018

Q32017 Q32018 2017A 2018 LTM * B Notwithstanding, the above-mentioned points will have a positive impact on:

— 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
m adoption of the performance control system is expected to have a positive
impact on the main operational indicators. The same actions, already

| -m l adopted in Naples, led to a substantial improvement of the key performance

Q32017 Q32018 2017A 2018 LTM* figures
(0.9) -
(3.1)
(5.0)
(6.1)

(1) As of 30-Sept-2018



CRM International

Key Financials

AlmavivA

CAGR 3Q17- 3Q18:2.2%
713713 g5 g6 ’

7 67.3 66.2
l 60.6 60.6 57.959.1 583I 575I 54'4I

1Q 2017A 2Q 2017A 3Q 2017A 4Q 2017A 1Q 2018A 2Q 2018A 3Q 2018A
mm current currency  mmconstant currency

11.5%  10.4%

8.08.2
-0.4% 6.6 6.6

6.97.1

1Q 2017A 2Q 2017A 3Q 2017A 4Q 2017A 1Q 2018A 2Q 2018A 3Q 2018A

9.2% 8 89 9.3% 9.4%

[4)]
(&3]

mm current currency == constant currency — EBITDA margin %

Other Other
10%

Financials
3%
13% Telco/Media
84% Financials

12%

Telco/Media
77%

2016A 9M 2018A

The CRM International is gradually recovering, showing a positive performance,
Revenues growth and EBITDA improvement at constant currency, compared to 3Q
2017

Stable growth in profitability, both vs 3Q 2017 and 2Q 2018

Almaviva keeps reinforcing its position on major clients as a top ranking in quality
and operational KPIs of its services

Continuous focus on growth in non telco clients in order to optimize the portfolio
allocation

Volume forecasts received by clients regularly growing over the time; two main
recently signed contracts are expected to lead to a significant growth in agent positions
by year-end and 1Q 2019

FX €/BRL positive trend also reflects the political stability reached following the result of
the Presidential elections

10



Summary Cash Flows AlmavivA

€m

€ million 2015A 2016A 2017A 2018LTM
Capex (35.2) (27.4) (23.6) (25.2)
(Increase) / Decrease in Normalised Working Capital (1.2) (28.5)
T
% Adjusted EBITDA 35.4% 72.5% 73.6% 23.6%
Non-Recurring Iltems - (25.8) (2.2) -

Taxes (4.0) 1.2) (4.2)

Adjusted Free Cash Flow for Debt Service

ante Dividend Paymenst and Oterh Iltems

Dividend Payments (0.1) 0.3) (5.4) (13.3)
Other ltems® (3.8)
Adjusted Free Cash Flow for Debt Service
B Capex increased by €1.6m compared to FY2017 due to the upgrade in B Tax benefitin Italy from the recovery of fiscal losses carried forward at
the datacentre facilities and the investments to support the consolidated level, but increasing cash payment due to increased
reorganization and the growth on new clients in Brazil and the new site activity in Romania and Almawave do Brazil
in Romania B “Dividend Payments” includes €12.6m one-off to Almaviva S.p.A. and
B Change in working capital driven by the increase in revenues in all the €0.6m to Lombardia Gestione
sectors, new contracts/projects start-up in IT Sector and inventory from m “Other Items” in 2018 mainly includes the payment for the acquisition of
Sadel SADEL

B No “Non-Recurring Items” EBITDA adjustments

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

11



Cash Flow AlmavivA

Focus on 9M 2018: investments to support opportunities and sustainable growth

Financial performance driven by investments to support revenues and growth and one-off actions

Investments to
support growth

Investments to

support growth
One-off actions

Credits and WIP: - €17.6m

Trade Payables: €2.5m

Other assets: - €18.4m (mainly relating to prepaid and advanced costs,
- €10.1m; credits on financed projects, - €4.3; tax credits: - €4.2m)
Other liabilities and deferred taxes: - €6.4 (mainly relating to social
security and taxes)

31.12.2017 EBITDA Delta WC Capex Taxes Interests Subtotal Extraordinary Dividends Others 30.09.2018
Items

Key Comments on 9M 2018

B Strong backlog and positioning: more than €541m of new contracts signed in 9M 2018 (€208m in 3Q 2018) in the IT division. 52 new clients gained on
the back of the SPC L3 and L4 framework agreements, advanced phase of negotiation in new opportunities outside Italy

B Relevant impact on working capital needs to support revenues increase (+5.5% at LTM Group level) and new IT contracts/projects (+€57m IT Services
LTM Revenues vs previous year)

B Extraordinary cash flow to complete the acquisition of SADEL. Thanks to this operation, Almaviva has strengthened the partnership with FS Group and
the world’s biggest rolling stock manufacturers, pursuing the horizontal expansion in logistic and ground transportation equipment and integrated
solutions markets in Italy. New contract acquired by SADEL with a new manufacturer in the revamping of Intercity train fleet (€3.0m)

B €/BRL FX negatively impacted financial performance and cash position @)

(1) €/BRL FX: average 9M2018 4.30 vs 3.60 average FY2017; spot 30.09.2018 4.65 vs 3.97 spot 31.12.2017.

12



Capex Overview AlmavivA

€m

c
=
2
2
(@)
>
a
x
o
Q
@®©
O

Capex by Type

Increase in capex
due to the opening of
the forth site in

Europe and

maintenance both in

% Revenues

|
|
I CRM and IT
23.6 1
’ ——— 20 | . 16.9 24
42 | - . 31

|

144 14.5
I 10.5 10.0

2016A 2017A : 9M 2017A 9M 2018A
|
T CRM Europe I = CRM Intemational = Almawave

|
|
|
|
|
|

2?-4 23-6 I

13.8 6.2 I 15.3 16.9

- I 4.2 6.3
13.6 . I 11.2 10.6
2016A 2017A I 9M 2017A 9M 2018A

m [nvestment in Intangible Assets Investment in Tangible Assets
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Capitalisation Structure as of 30-Sept-2018 /\lmaViV/\

XLTM Sep-18
€m Amount Adj. EBITDA Pricing Maturity
Cash and cash equivalents (43.4)
Total current and non-current financial assets® (5.6)
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 Sept-18 Adjusted EBITDA 70.3

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

B Net Total Leverage: 3.4x

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

Sept-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 9M 2018 interest expenditures 14



AlmavivA
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Summary Cash Flows AlmavivA

OM 2018 vs. 9M 2017 | €m

€ million 2015A 2016A 2017A 9M 2017A 9M 2018A
EBITDA 56.3 35.7 65.1
Capex (35.2) (27.4) (23.6) (15.3) (16.9)
(Increase) / Decrease in Normalised Working Capital 1.2) (32.4)
—
% EBITDA 35.4% 72.5% 72.7% 70.8% 3.5%

Taxes (4.0) (1.2) (4.2) (2.0) 2.7)
Adjust_eql Free Cash Flow for Debt Service 305 (0.9)

ante Dividend Paymenst and Oterh Items

Dividend Payments (0.1) (0.3) (5.4) (5.4) (13.3)

Other ltems® (4.3)
Reversal of Change in Overdue VAT (56.2) (56.2)

Total Free Cash Flow for Debt Service (17.2) (30.3) (18.5)

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

16
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