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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/\
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Source: Company Information and financials
(1) As of 31-Mar-2018; excludes €18m of intragroup eliminations.



Key Financial Highlights
1Q 2018

AlmavivA

/3M 2018 Results N

B Group revenues at €187.8m, increased by €1.3m (+0.7%) compared to 3M 2017 (+6.7%
at constant currency)

B Group Reported EBITDA at €15.1m, increased by €0.4m (+2.6%) compared to 3M 2017
(+9.2% at constant currency)

— EBITDA margin increased by 20 bps from 7.9% to 8.1%

— LTM EBITDA margin in line with the previous period (8.7% vs 8.6% FY2017 and
4.9% FY2016)

B Capex at €6.5m, increased by €2.7m compared to 3M 2017
Positive Net Result at €0.8m, increased by €2.4m (+152%) compared to 3M 2017

By Division

Almawave 2%

CRM Europe
0,
18% T
Services
IR 49%
International

31%

IT Services Backlog as of 31-Mar-2018 (€m)
1,241

= Backlog Fommmmmmm e .
Key Statistics : :
. . ~SPC 1 !
B |IT backlog covers around 3.3 times the LTM IT Services revenues Framework u
. Al t
B Continuous LTM YoY revenue growth (CAGR 2.9%) SIS
Backlog as IT Services Revenues
\J Net Debt as of 31-Mar-2018 equal to €201m or 3.0x LTM adjusted EBITDA VRN at 31-Mar-2018 LTM Mar-2018 J
/ .
Revenues EBITDA and EBITDA Margin
2 @ 2 (o2
EBITDA

CAGR 2016 - LTM 2018: 2.9%

>
730.2 755.0 756.3
2016A 2017A 2018 LTM

A\

8.6%

4l90/0//65.1 65.5
35.8 - -

2016A 2017A 2018 LTM
(16.1) 0.9 3.3

8.7%

Net
Income

Source: Company Information as of Mar-2018




Key Operating Performance Highlights /\|maViV/\

1Q 2018

IT Services

Around €96m of new contracts signed in 1Q 2018 in the IT division, of which around 50% under the SPC framework agreements, 30%
Finance and 20% other sectors

Up to April, 2018 already signed a total of around €120m contracts with PA on the back of the SPC L3 and L4 framework agreements.
New clients both in Central (5) and Local PA (17, 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

Increased effort on commercial activities outside Italy in Transportation Division (Saudi Arabia, South Africa, and Middle East, etc.).
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. This center at the beginning will mostly
work on finance and SPC projects and on new products

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

CRM International:

— The performance is starting to reflect the effects of the actions taken in the second half of the 2017 (especially in the last quarter).
Improvement in commercial and operations organizations, optimization of new processes and increased utilization of Almawave
proprietary technology to improve efficiency and quality

— 5 new customers started operations in the 1Q 2018
— Strong improvement in EBITDA and marginality in 1Q 2018 vs 4Q 2017

Almawave

New contracts signed with 10 new clients within the scope of the SPC framework agreements, both with Central and Local PA

Strong growth in Revenues (+36%) and EBITDA (+330%) 1Q 2018 vs 1Q 2017, with increased marginality. Strong performance both in
Brazil and Italy

Increased percentage of direct revenues vs intercompany revenues




Summary P&L
€m

AlmavivA

3M
€ million 2016A 2017A 2017A

Revenues 730.2 755.0 186.5 187.8 756.3

% Growth 3.0% 3.4% .

Total of Revenues and Other Income 739.2 772.3
% Growth 1.9% 4.5% .

% Revenues 92.8% 93.4% 93.4%

BETNNNTI NCTH
% Margin 8.4% 8.9%
Non-Recurring ltems 26 22 N"/'A """""""""""""""""
%Revenues 0 03%  NA  NA  01%

EBITDA 35.8 65.1 14.8 15.1

% Margin 4.9% 8.6% 7.9%
beA (293 (207 74 (66
%Revenues 40%  39%  40%  35%
% Margin 0.9% 4.7% 3.9%
Interest Expense (256) (345 74 @y
'c%"re"é'v'é}{ ves 3 35%  46% A 40%  38%

% Margin (2.6)% (0.1)% 0.1%

Taxes 31 0.0 (1.5)

Group Net Income (16.1) (2.6) 0.8

Revenue increased by 0.7% compared to 3M 2017 (+6.7% at
constant currency)

EBITDA increased by €0.3m vs 3M 2017 (+0.2%; +9.2% at
constant currency), with greater incidence in IT sector, CRM
Europe and Almawave

Positive Net Income in 3M 2018 (+€2.4m vs 2017) and
increasing positive trend at LTM level

Incidence of operating costs in line with previous period

D&A mainly related to fixed assets in the IT Division and Brazil,
reduced vs 3M 2017 and FY2017

Positive trend in interest expenses thanks to the new debt
structure

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




Summary Cash Flows AlmavivA

€m
€ million 2015A 2016A 2017A 2018 LTM
Capex (35.2) (27.4) (23.6) (26.3)
(Increase) / Decrease in Normalised Working Capital (1.2)
Adjusted Operating Cash Flow _
% Adjusted EBITDA 35.4% 72.5% 73.6% 67.9%
Non-Recurring ltems - (25.8) (2.2) (2.0)
Taxes (4.0) (1.2) 4.2) 4.7)
Dividend Payments (0.2) (0.3) (5.4) (5.4)
Other Items? 2.0 15.8 1.3 11
Adjusted Free Cash Flow for Debt Service . . . 35.2
B Capex increased by €2.7m 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 activity in Romania and Almawave do Brasil
B Change in working capital driven by DRO and DPO management B Other items in 2018 mainly includes the second receip for the sale of
B Stable operating cash flow, achieved through an increase in productivity SIN (€1.9m) and the first part of the acquisition of SADEL (€0.9m)
and a continuous cost optimization process B Dividend payment includes €4.5m to Almaviva S.p.A. shareholders and
B Decrease in non recurring items EBITDA adjustments related to the €0.9m related to Lombardia Gestione

reorganization of the CRM Europe

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



Key Financials By Division

€m

AlmavivA

1Q 2018 Performance

Revenues EBITDA Revenues EBITDA

3M 2017A 3M 2018A
93.6 36.5
4 1
0 10.8

85 3
9. (1.8)

3M 2017A 3M 2018A 3M 2017A  3M 2018A 3M 2017A  3M 2018A | D |
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Revenues EBITDA

| 04>

186.5 187.8

14.8 15.1

3M 2017A  3M 2018A 3M 2017A 3M 2018A

Key Comments

B Growth YoY in 3M 2018 at Revenues, EBITDA
and EBITDA margin (8.1% vs 7.9% in 2017) level
except for CRM International

B Strong EBITDA recovery in 1Q 2018 vs 4Q 2017
in CRM International

B CRM International decrease in EBITDA due to

Reorganization of the Commercial and
Operations divisions

Development and optimization of new
operating processes and increased
utilization of technology to improve
efficiency and quality

Development of a dedicated business area
focused on telesales




CRM Europe AlmavivA

Key Financials

138.2

136.8 36.5

132.8
311

2016A 2017A 2018 LTM" 3M 2017A 3M 2018A 3M 2017A 3M 2018A

1
2016A 2017A 2018 LTM Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018

0.2

Negative
2016
CRM

Europe
EBITDA

(1.5)

(0.8)

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

(32.6)

= Reported EBITDA = Adjusted EBITDA

(1) As of 31-Mar-2018



CRM International AlmavivA

Key Financials

57.9 58.3

5.1
256.1 243.0
(0.3)
4Q 2017A 1Q 2018A 4Q 2017A 1Q 2018A
/l 2017 weak performance mainly driven by internal operating and quality issues with
2017A 2018 LTM 2 few major clients and the more aggressive rebates negotiations from most of the

< Growth Telco clients as a consequence of the significant reduction in their margins

B |n order to manage the operating issues, Almaviva do Brazil launched a deep
reorganizational process focused on:

— New managers and reorganization of the Commercial and Operations divisions

— Development and optimization of new operating processes and increased

utilization of Almawave proprietary technology to improve efficiency and quality
= — Development of a dedicated business area focused on telesales

B These actions led to increased costs (e.g. people layoff and new hiring, commercial
structure, technology) in Q3 and Q4 2017, which depressed margins

— EBITDA margins also depressed by switch from capex to opex related to
workstations

B The Company expects that the extraordinary actions undertaken in 2017 will lead to
a consistent improvement in revenues and EBITDA in the next years, realigning its
profitability to previous levels. These actions are already showing results in 1Q 2018

— Clients recognised a top ranking in the quality of its services
2
2017A 2018 LT™M — 5 new customers in the last months (some in new sectors different from Telco)

<> EBITDA Margin \ — Growth in volumes forecasts from clients for the next months /

@ at current currency
@ as of Mar-2018



Overview of LTM Adjusted EBITDA - Group

€m

AlmavivA

o

65,5 0,7 O:2

66,5

Reported Annualised Extraordinary
EBITDA Saving on Iltems 3Q 2017
LTM Mar-2018 Personnel in CRM
Europe

Adjusted
EBITDA
LTM Mar-2018(1)

o Savings on Personnel: €0.7m (pro rata)

— Cost savings of €0.7m due to new labour agreements in Palermo
became effective in Jun-2017

e 3Q 2017 Extraordinary items: €0.2m

— This relates to the extraordinary costs to manage the reorganization of
the sites in Palermo

Source: Company information

@ After accounted savings (€0.7m) and extraordinary items (€0.2m).
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Capex Overview
€m

AlmavivA

% Revenues
23.6
——
B

[
< 27.4
5 e
>
a
>
o]
X
(¢b)
o
©
O 2016A 2017A
T CRM Europe
27.4
23.6
13.8 6.2

2016A 2017A
m Investment in Intangible Assets

3M 2017A 3M 2018A
= CRM International = Almawave

3M 2017A 3M 2018A
Investment in Tangible Assets
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Capitalisation Structure as of 31-Mar-2018 /\lmaViV/\

XLTM Mar-18
€m Amount Adj. EBITDA Pricing Maturity
Cash and cash equivalents (74.9)
Total current and non-current financial assets® (10.9)
Senior Secured Notes 250.0 7.25% Oct-2022
Super Senior RCF 20.0
Pro Forma
Capitalisation
Other financial liabilities® 17.3

Total Gross Debt

Total Net Debt

LTM Mar-18 Adjusted EBITDA 66.5

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

B Net Total Leverage: 3.0x

Key Credit
Stats (LTM B Interest Coverage Ratio: 3.1x
Mar-18)

B €20m RCF drawdown driven by working capital cycle

1 Includes financial credits.
2 Other financial liabilities include SIMEST participation, Government subsidized financings, accrued interests on coupon to be paid in April (€8.8m) and leasing
12
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Summary Cash Flows AlmavivA

3M 2018 vs. 3M 2017 | €m

€ million 2015A 2016A 2017A 3M 2017A 3M 2018A
Capex (35.2) (27.4) (23.6) (3.9) (6.5)
(Increase) / Decrease in Normalised Working Capital (1.2 (13.2) (14.1)

% EBITDA 35.4% 72.5% 72.7% (15.5)% (36.0)%
Taxes (4.0 (1.2) (4.2) (0.2) (0.7)
Dividend Payments (0.2) (0.3) (5.4 - o
Other Items® (0.2)
Reversal of Change in Overdue VAT (56.2)

Total Free Cash Flow (17.2) (0.9 (6.2)

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