Ordinary Shareholders’ Meeting
Single session on April 28, 2018 at 11:00 a.m.

Directors’ Report on the agenda

Directors’ Report on item 9 of the agenda‘Authorization to the Board of Directors for the mmhase
and sale of treasury shares; pertinent resolutions.

Dear Shareholders,

We remind you that the authorization given by theail of Directors of your company (hereinafter the
“Company’) to purchase treasury shares will expire uponapproval of the financial statements as of
December 31, 2017.

The Board of Directors considers to submit for yalose examination a proposal to renew the
authorization for the purchase and sale of treashayes, with the related terms, justification amehns
set out hereunder, in compliance with the provisioh Article 132 of Legislative Decree no. 58 of
February 24, 1998, and Articles 73, 144-bis andiliixBA, Schedule no. 4 of the CONSOB Resolution
no. 11971 of May 14, 1999 as subsequently amenkertifafter Issuer Regulationg), and of the
Regulation (EU) no. 596/2014, as subsequently agtb(ithe MAR ") and of the Commission Delegated
Regulation (EU) 2016/1052 of 8 March 2016.

As of today, the Company’s share capital subscridati paid is equal to Euro 2,826,237.70, subdivided
into 28,262,377 ordinary shares, with a face valuguro 0.10 each.

As of March 22% 2018, the Company holds 1.364.540 treasury shamsal to 4.83% of the share
capital, inclusive of 6,000 treasury shares lenMidiobanca Banca di Credito Finanziario S.p.A. for
exercising the activity of specialist pursuant wide 2.2.3, Paragraph 4 of the Regulations applie to
the markets organized and operated by Borsa ltaken the instructions in relation to the Regufetio
The subsidiary companies do not hold shares oCthmapany. Specific instructions will be given te th
subsidiary companies so that they promptly repoyt@urchase of shares done in accordance withlértic
2359his of the Italian Civil Code.

The proposal submitted to the Shareholder’'s Meettcerning the approval of a new authorization to
purchase treasury shares, with the same procedndefor the same purposes provides for the appiicab

laws and market practices prevailing pro temparedrticular, the Board intends to pursue the dbjes

set out below, including by operating, should thppartunities arise, in accordance with the accepted
market practices, and in any case, in compliantie the applicable laws:

i) To carry out stabilization of the share performarinethe cases provided by applicable laws, and
support to liquidity;
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ii) To set up a so-called "share store" so that thepgaosmn may hold and make available the shares for
possible use as payment for extraordinary trarmastincluding the exchanging of equity investments
with other bodies in the context of operationshia interest of the Company;

i) Comply with the obligations arising (where appmvdrom share option plans or other shares’
assignations to employees or members of the admaitiie® and control bodies of ElI Towers S.p.A. or
of the Company's subsidiaries.

The Board of Directors accordingly proposes that shareholders' meeting authorize the purchase of
ordinary shares, in one or mdranches up to the maximum number allowed by law, takiegaunt of
the treasury shares held directly and any that ttigtheld by subsidiaries.

The aforementioned purchases may be effected, dmrtlele 2357, Paragraph 1 of the Italian Civildgo
within the limits of the earnings available fortdigution and the available reserves as shown bynbst
recent regularly approved financial statementshwite consequent constitution, in accordance with
Article 2357+er, Paragraph 3 of the Italian Civil Code, of a riestd reserve equal to the amount of the
treasury shares as acquired from time to time, hwhli@all be maintained until the shares are traresfer

Upon the purchase of shares or their sale, swamt g writedown, the appropriate accounting estrie
shall be made in accordance with the provisiontheflaw and applicable accounting principles. la th
event of sale, swap, grant or writedown, the amourglation thereto may be re-used for other pasel,
until the expiration of the term of the shareholdathorization, without prejudice to the quantitatand
spending limits and the conditions establishedheyshareholders' meeting.

The authorization for the purchase is to be regagefir a period less than the maximum period altbwe
by prevailing laws and regulations (which is cuthgi8 months starting from the date of the resotubf

the shareholders' meeting), and precisely until tteeting of the shareholders that will approve the
financial statements as of December 31, 2018.

The Board proposes that the price of purchaseeo$tlares be identified from time to time, with refee

to the means pre-established for effecting thestetion and in respect of legal and regulatory
prescriptions or admitted market practices, withiminimum-maximum range determined in accordance
with the following criteria:

- the minimum purchase price shall be no more 22 below the reference price of the shares as
registered during the market trading session ondthepreceding any individual transaction or the
date on which the price is fixed;

- the maximum purchase price shall be no more #@ above the reference price of the shares as
registered during the market trading session ondthepreceding any individual transaction or the
date on which the price is fixed.

Notwithstanding the above, in the event in which ttansactions for the purchase of treasury shares
realized within the regulated market, the pricetfa bids to purchase shall be no greater thahitgrer
of the price of the last independent transactiodh #e price of the highest current independenttbid
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purchase on the market in which the purchase amaut, in compliance with art. 3, paragraph 2hef
Commission Delegated Regulation (EU) 2016/1052.

The Board proposes that the authorization alloweftecting the aforementioned transactions, in one
moretranches by acquiring shares, in accordance with Articld-bis Paragraph 1, letters a) and b) of the
Issuer Regulations:

- by means of a tender offer or exchange offer;

- on markets regulated according to the operatiomehns established in the regulations covering the
organization and operation of the markets, whicmdballow for the direct matching of purchase bids
with pre-determined offers for sale.

The purchases may occur with means other than thdézated above in accordance with Article 132,
Paragraph 3 of Legislative Decree no. 58/1998 aeroprovisions applicable as of the date of the
transaction.

The Shareholders will also be required, pursuarirtile 2357-ter of the Civil Code, to authoridest
Board of Directors, on one or more occasions, tis@tshares purchased pursuant to this resolution
already held by the company, even before havinghexsh the maximum number permitted and to buy
back shares up to the limit established by theaightion, without prejudice to the relevant retiohs
regarding any compensation plans against or witpaytment, in favour of employees or members of the
administrative or control bodies of EI Towers S.pof subsidiary companies, as well as regardingspla
for the bonus assignment of shares to sharehcdaersubsequent provisions provided by the plans.

With the exception of the plans covering the digttion, against or without payment, of options barss

or shares, which will occur at prices determinedthy plans, the price for any other sale of treasur
shares, which is to be set by the Board of Directath the authority to delegate the power theetor

one or more directors, may be no more than 10%wbéhe reference price of the shares as registered
during the market trading session on the day piageany individual transaction, in any case without
prejudice to the respect of the limits which maydrevided by law, also by European legislation, and
accepted market practices for the time being icefoiShould the treasury shares be the subject of an
exchange, swap, grant or any other act of assignmigmout cash payment, the economic terms of the
transaction shall be determined on the basis oh#tere and characteristics of the transactiodydiicg

by taking into account the market performance effh Towers S.p.A. shares.

The exchange, swap, grant or any other act of m®&gt without cash payment of the shares may occur
in the manner deemed most appropriate in the siterethe Company, and in any event, in respect of
applicable laws and regulations and admitted markattices. The options on shares or the sharbs to
assigned as part of distribution plans will be giesil with the means and in the terms indicatechby t
plan regulations.

The purchase of treasury shares that is the subfebis authorization request is not instrumeitathe
reduction of the share capital.
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Now, therefore, we submit the following resolution your approval:

“The Shareholders’ Meeting, accepting the proposatde by the Board of Directors in the terms sét ou
in the report, in compliance with the accepted reagcactices for the time being in force

resolves

to authorize the purchase of ordinary shareshaf Company, in one or more tranches, up to the
maximum number allowed by law, to be held as trgaslares directly and as treasury shares owned
by subsidiary companies and until the approvalhef Financial Statements as of December 31, 2018.
The purchases may be effected within the limitthefearnings available for distribution and the
available reserves as shown by the most recentadgw@approved financial statements.

The purchase transactions shall be effected, in onemore tranches, by acquiring shares, in
accordance with Article 144-bis Paragraph 1, lett@) and b) of the Issuer Regulations:

- by means of a tender offer or exchange offer;

- on markets regulated according to the operationaans established in the regulations covering
the organization and operation of the markets, Whio not allow for the direct matching of
purchase bids with pre-determined offers for sale.

The price of purchase of the shares shall be ifledtfrom time to time, with reference to the means
pre-established for effecting the transaction andéspect of legal and regulatory prescriptions or
admitted market practices, within a minimum-maximuamge determined in accordance with the
following criteria:

- the minimum purchase price shall be no more 2@ below the reference price of the shares as
registered during the market trading session ondhg preceding any individual transactiom
the date on which the price is fixed;

- the maximum purchase price shall be no more &@¥ above the reference price of the shares
as registered during the market trading sessiorttenday preceding any individual transaction
or the date on which the price is fixed.

Notwithstanding the above, in the event in whi@htthnsactions for the purchase of treasury shares
are realized within the regulated market, the prficethe bids to purchase shall be no greater tttan
higher of the price of the last independent traisecand the price of the highest current indepernde
bid to purchase on the market in which the purchbi&ks are input, in compliance with art. 3,
paragraph 2 of the Commission Delegated Reguldtis) 2016/1052;

to authorize the sale, in one or more trancha#ghe shares purchased pursuant to this resoluion
the shares already in the Company's portfolio, udahg prior to having purchased the maximum
guantity of shares that can be purchased, and panehase the shares to the extent that the treasury
shares held by the Company do not exceed thedstablished by the authorization, without prejudice
to the relevant resolutions regarding any compeansaplans against or without payment, in favour of
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employees or members of the administrative or obriiodies of El Towers S.p.A. or subsidiary
companies, as well as regarding plans for the bomssignment of shares to shareholders and
subsequent provisions provided by the plans.

With the exception of the plans covering the disttibn, against or without payment, of options on
shares or shares, which will occur at prices detieed by the plans, the price for any other sale of
treasury shares, which is to be set by the BoarDi#ctors with the authority to delegate the power
therefore to one or more directors, may be no ntbam 10% below the reference price of the shares
as registered during the market trading sessiothenday preceding any individual transaction, iryan
case without prejudice to the respect of the limitich may be provided by law, also by European
legislation, and accepted market practices fortthe being in force.

Should the treasury shares be the subject of ahasge, swap, grant or any other act of assignment
without cash payment, the economic terms of thes&etion shall be determined on the basis of the
nature and characteristics of the transaction, irtthg by taking into account the market performance
of the El Towers S.p.A. shares.

The exchange, swap, grant or any other act of assant without cash payment of the shares may
occur in the manner deemed most appropriate inirtkerest of the Company, and in any event, in
respect of applicable laws and regulations and dtidimarket practices. The options on shares or the
shares to be assigned as part of distribution plasils be assigned with the means and in the terms
indicated by the plan regulations;

to vest the Board of Directors and the Chiefdtive Officers with all the widest powers necegdsar
implement integrally and concretely the above-noermtil resolutions in respect of applicable laws.”

Lissone, March 2%, 2018

FOR THE BOARD OF DIRECTORS
The Chairman
Alberto Giussani

THIS DOCUMENT IS AN ENGLISH TRANSLATION OF AN ORIGNAL ITALIAN TEXT. IN THE EVENT OF DISCREPANCIES
BETWEEN THE ORIGINAL ITALIAN TEXT AND THIS ENGLISHTRANSLATION, THE ORIGINAL ITALIAN TEXT SHALL PREVAIL.



