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Disclaimer

This presentation contains certain forward-looking statements that reflect the Company’s management’s current views with respect to future events and
financial and operational performance of the Company and its subsidiaries. These forward-looking statements are based on lItaliaonline S.p.A.’s current
expectations and projections about future events. Because these forward-looking statements are subject to risks and uncertainties, actual future results or
performance may differ materially from those expressed in or implied by these statements due to any number of different factors, many of which are beyond
the ability of Italiaonline S.p.A. to control or estimate precisely, including changes in the regulatory environment, future market developments, fluctuations in the
price, and other risks. You are cautioned not to place undue reliance on the forward-looking statements contained herein, which are made only as of the date
of this presentation. Italiaonline S.p.A. does not undertake any obligation to publicly release any updates or revisions to any forward-looking statements to
reflect events or circumstances after the date of this presentation. The information contained in this presentation does not purport to be comprehensive and
has not been independently verified by any independent third party.

This presentation does not constitute a recommendation regarding the securities of the Company. This presentation does not contain an offer to sell or a
solicitation of any offerto buy any securities issued by Italiaonline S.p.A. or any of its subsidiaries.

Pursuant to art. 154-bis, paragraph 2, of the Italian Unified Financial Act of February 24, 1998, the executive in charge of preparing the corporate accounting
documents at Italiaonline S.p.A., Gabriella Fabotti, declares that the accounting information contained herein correspond to document results, books and
accounting records.

Accounting standard IFRS 15— IFRS 16

Starting from 01 January 2018 entered into effect the IFRS 15 - Revenue from Contracts with Customers and Amendments and IFRS 9, furthermore
Italiaonline decided to early adopt IFRS 16 - Leases — from 01 January 2018 (instead of 01 January 2019). The IFRS 15 had a negative impact of € 1 million
on revenues and of € 0.9 million on the EBITDA for the first quarter of 2018. This effect is temporary and will be next to zero over the full year, thus it is not
considered relevant. The IFRS 16 on the Q1 2018 results had a positive impact on EBITDA of about € 2.2 m. In addition the introduction of IFRS 16, according
to which all rents have to be treated as depreciation, implies the recognition in the statement of financial positions of a financial liability, against the value in use
of leased assets, which at 31 March 2018 amounted to € 40 million.
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Q1 2018 | a positive set of results...in line with FY2018 guidance

Q120181 at €69.5mvs €70.3m Q1 2017 (-1.1% YoY)
improved by YoY

at€12.7m vs€10.4min Q1 2017, EBITDA margin 18.2%
Economics

Net of IFRS 16 lat€10.5m (+0.7%YoY), EBITDA margin 15.1% (14.8% Q1 2017)
Improved at€3.9mvs€1.6 min Q1 2017
O Unl positive at €17.3 m and EBITDA Cash Conversion? at
Cash holdings?3 m VS m of 31 Dec. 2017
Cash Flow Positive 4 m (€72.9 m YE 2017), after €40 m financial liability due to IFRS16
Increased 5 +13% mobile daily audience <> +14% total daily audience
Audience
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Multiple revenues streams
€min/% 2%

14%
vs 19% in Q1’17

Q12018
REVENUES

€69.5 m

83%
vs 78% in Q1’17

@ Digital () Traditional @ Other
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() SMEs @ Large account
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Digital growth boosts total revenues trend

YoY % .
Revenues, € Million
6.1%
4.6% 96.2
£ — 89.6
825
70.3 69.5
-1.1%
Q12017 Q22017 Q32017 Q42017 Q12018
-15.4%
Q1 2018
16.0% Total -1.1% Yoy
-18.1% - 01 2018
Digital +6.1% Yoy
——8 -25.9% Traditional Q1 2018
-25.0% & Others -25.9% vovy
Q117 Q217 Q317 Q4 17 Q118
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Digital Advertising is still growing double digit

YoY %
28.5%
+20.2%
+14.2%
-1.1%
Ty -6.5%
-9.1% -8.5%
-8.8% e -9 -8.0%

-9.9% -8.8%

| Netof IFRS15 effects
+ 0 i
16.0% . It would be -2.8%.

i (Pleaseseeslide 2)

& italiconline May 9, 2018

Revenues
Q1 2018
€69.5 M

Q1 2018
Total -1.1% vov

DIgIta' Q1 2018
Advertising  +28.5% Yoy

Q1 2018

Presence -8.0% oy

Traditional Q1 2018

& Others -25.9% YoY
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A unique and integrated business model

WEB PROPERTIES

a leading audience and
advertising inventory

DIGITAL ADVERTISING

programmatic and direct sales,
special projects

LIBERO. V:RGILIO SUPERQVA

Di-Lei @ QuiFinanza QV‘AQQ‘A

o . Pagine Pagine Tutto
Qeuonissmo (7 Pogine () agine () Tutt

IOL  Advertising

DIGITAL AGENCY

solutions for local business
to get digital and be found

iOL Connect

IOL Website
iIOL Audience

B2C Consumers B2B Large Accounts B2B SMEs
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Diversified customer base

TDA DAUs!

5) 2.4 min

MOBILE baust
(@

@ 11 min

TIME SPENT
PER PERSON!?

INTERNET
17.5m Users’

(average monthly)

ENTERTAINMENT

skey NETFLIX
Bfmzp m

TECHNOLOGY

B Microsoft @
w _BOSE

AUTOMOTIVE
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PERSONAL CARE

Ceardior LMMH

e o AT

v
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2200
) &2
Nestie

¢ID) FERRERO.

Alitalia Costa

AGENCIES
Q\Carat 4%' WPP MINDSHARE‘ (O simple Agency

et ormemecor grovpm M OMD

LARGE ACCOUNT

700 Customers

1 Source: Audiweb / Nielsen, Average Mar 2018 — Feb 2017 | TDA — Total Digital Audience | DAUs — Daily Active Users
2 Number of active customers, 12 months average at 31 March 2018. FY2017: 250k active customers
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Strong footprint on the territory

Largest Italian sales network to reach and Turin
support both large accounts and SMEs

\o o
 ——Milan

[ )
Strong footprint on the territory FIorence/
'ﬂ SME Media Agencies with sales rep W
key accounts for large corporates
[
Headquarters in Milano and corporate /
sites in Torino, Florence, Pisa and Rome Rome

L VY employees @

1) # workforce and active agents as of March 31, 2018
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Audience | Italian leadership further improved

TDA DAUs (mln) ®
7 11:07

) & italiconline
Time per person

6 (mm:ss) + 4.4% yoy"
B e o e
4.8
4
3 GEDI YAHOO! !
I
RS 13 - I
2 - 9 A ou 5 :
CALTAGIRONE L0108 11 17 6 :
1 TRISSS 5 3 2 22 MEDIASET TR :
3 Spotify I
EBmeteo I
0 i
0 0.5 1 15 2 2.4 125
BUBBLE SIZE DAILY PAGE VIEWS (mln) Mobile

DAUs (miln)

Source: Audiweb Database, powered by Nielsen, Avg. last 12 months | Feb.2018- Mar 2017| (TDA — Total Digital Audience | DAUs — Daily Active Users)
Note: Google and Facebook are not in Audiweb Database, GEDI: data available from May 2017, Yahoo!: data available from March to December 2017
(*) YoY Avg. Feb. 18- Mar.17 vs Avg. Feb. 17- Mar.16
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Complete product portfolio to lead SME digital transformation

V4 N
\
”—___N\\ II . ‘/
. ’ |
Website and eCommerce /’ ’_I \“/‘\ /
\
,/”““‘s\ l’ m : \N__ali
. / N = | —C— I
Digital Presence ; \ &y
1 =/ \\ V3
,a’—-‘x\ ! ﬁ 1 o ’,l
. . Ud ~ L N
PagineGialle I/ \\\/\ ,,'
—— \ /
SRR ] T i AR s CRM
U4 ~ T S P :
7 \\ 1 | coming
! \/‘ - ! soon
1 \ J
\; \ l’ Sam=="
u \\ ,I
“ S 4 ® . . & . & R
S’ IOL Connect IOL \Website IOL Audience IOL Service

Customer Upselling

Erl\‘\ We cover the complete digital products value chain > :Aa
pr——= @ :

o . From off-the-shelf products to tailor made solutions >
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Digital advertising sales house with top programmatic skills

DIRECT ADVERTISING SALES

e Human sales to advertisers and media centers
e Both branding and performance goals

PROGRAMMATIC SALES

e Customer deals
e Open market

i ®utbrain @ LicaTus quantun  Jeads® criteo i

FreeWheel PubMa'rlc OlMPRove piGiTAL (D) DoubIeChck

BESPOKEN SOLUTIONS

e Branded content
e Creative formats and content
e Websites and mini-sites S

| PROGRAMMATIC BUY

e Maedia planning and buying i
' e Audience extension on selected targets |

%% AppNexus yleldloV‘e ° v l, Bing

MARKETPLACE

DMP (Data Management Platform)

Proprietary data for inventory enrichment and multivariable

. DoubleClick L\
targeting Campaign Manager h\- AppNexus
° 18 m users (TDA) DoubleClick Google
e 10 m email subscribers Bid Manager AdWords
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Q1 2018 acquisitions and new commercial partnerships

Hpuise | dailymotion
AdPulse Italia acquired, ) iOL is the ADV sales ) | iOLis the ADV D)
the Adux advertising agency for Primaonline.it sales agency for Dailymotion
agency focused on top the influential online news (exclusive for Italy) which
publishers websites: site, reference point for has a leading video ADV
opinion leader, IT and Platform
wetransfer communication
professionals Video inventory: over 40
ViaMichelin streaming/m and over oltre
3.5 m unique users
(comScore)
acquired
2018
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Revenues towards stabilization | Net Result improving

W
- +21.6% , ,
- Yoy B Including €1.3m income
s SN HE due to 11880 Solutions
_ Ag capital gain and €2m
LS : !”ClUd'”gf €2.1trr? | “Emittente titoli” dividend
income from the sale :
of remaining finance m———————— S
: | +2.3 € mil 1

Q12017 Q12018 Q12017 Q12018 Q12017 Q12018 Q12017 Q12018
REVENUES EBITDA EBIT NET INCOME
EBITDA margin
16
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Q1 2018 | From EBITDA to Net Result

of which about
€2.2 m due Including €1.3 m income due to 11880
. to IFRS 16 Solutions Ag capital gain and €2 m
127 10.6 “Emittente titoli” dividend

e

3.3 1.2

0.2 19 N —

Q1
2018

€ MLN

T T T T
EBITDA D&A and write-down Non-recurring and EBIT Net Financials and Taxes Net result

restructuring costs Impairment on the
disposed investments

Including € 2.1m income from
the sale of the remaining
finance leases

104
Q1
2017 17 s 0.2 1.8
: — 16
— N
EBITDA I D&A and write-down I Non-recurring and I EBIT I Net Financials I Taxes I Net result

restructuring costs
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Positive Net Financial Position | good cash generation

€ Million
NFP €14Q
Extraordinary Dividend NFP €52m |
On May 10t 2017
—i

The first quarter of the
year benefits from positive
NWC seasonality

Virtual net debt according
to IFRS 16

At Mar 31st, 2017 At Dec. 31%, 2017 At Mar. 31, 2018*

| cashHoldings™ | Financial Liabilities

*NFP at 31 March 2018 is bank debt free. The introduction of IFRS 16, according to which all rents have to be treated as depreciation, implies the accounting of rents NPV as asset and financial
liabilities (virtual net debt according to IFRS 16 equal to €40 million).
** Includes Cash and Current financial receivables from third parties
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Q1 2018 | Change in Net Financial Position

Including IFRS 16 virtual debt

Cash Flow from operating activities and 11880 Solutions Ag capital
gain and Emittente titoli

19.6 dividend

2.8
6 1 22.2 0.2 35.2

52.2

17.3
Unlevered Free Cash Flow
Ebitda Cash Conversion 137% (1

T T 1
Extr. and non Other movements NFP Mar. 31, 2018
recurring expenses

NFP Dec. 31, 2017 Capex OFCF Income Taxes

(1) Cash conversion = Unl FCF / EBITDA
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Q1 2018 | Capital Expenditures & EBITDA

Capex EBITDA* - Capex

. Q12018

*EBITDA Q1 2018 Net of IFRS 16 effects - Q12017
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ltaliaonline Share

IOL versus indices: June 20, 2016 — May 04, 2018

180 [ Volumes === [taliaonline
160
140
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100
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20-Jun-16 02-Sep-16 16-Nov-16 31-Jan-17 18-Apr-17 03-Jul-17 15-Sep-17 29-Nov-17 15-Feb-18 04-May-18

Source: Thomson Reuters EIKON
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FTSE Italia All Share e FTSE Italia Small Cap
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Shareholders structure

Avenue Capital

Fondi Golden Tree (*)
16. 13.88%

21%

Free Float
11.09%

Libero
Acquisition
58.82%

(*) GoldenTree AssetManagementLux S.ar.l., GoldenTree SG Partners L.P., GT NM L.P. e San
Bernardino County Employees Retirement Association

Share data as of May 04, 2018

MARKET MTA
NOSH Ord (€min) 114.8
PRICE (€) 3.0
MKT CAP Ord (€min) 341.988
PERFORMANCE (from June 20, 2016) +46.0%
RELATIVE PERF.vs FTSE MIB (from June 20, 2016) 5.8%
AVG DALLY VOLUMES YTD (€) 240,527

Saving Share: NOSH 6.803 | Closing Price (€) 322 | Market Cap (€ min) 2.2
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IOL vs baskets of peers EV/EBITDA 2018E (average values)

EBITDA Margin 2018E

30.0% Domain
&Hosting
N
® 116 Intl internet
25.0% 4.1 —
® 149
© 34
\
20w | g Ifaliconline Intl publishers
6.9 —
® 134
15.0% Ita publishers
L —
® 64
10.0%
5.0%
3.0 5.0 7.0 9.0 11.0 13.0 15.0 17.0

EV/EBITDA 2018E

Source Thomson Reuters EIKON — data as of 4 May 2018 and company analysis
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Investment Summary

1 Leadership
Top Italian digital company

leading audience and the largest
advertising inventory

2 National Footprint

Largest Italian sales network sales (~ 800
sales rep and 63 agencies)

Unique capability to reach and support local
business

Unique & Integrated Business Model

Complete product offering to digitize ITA
companies and strategic partnerships

High quality/diversified Customer base

w taliconline May 9, 2018

@ Large Market Opportunity

Significant market opportunity as SMEs continue to
expand their online presence.

Act as consolidator (M&A) in a fragmented sector,
thanks to strong financial profile

Attractive Financial Profile

Cash Flow generation (= 74% EBITDA to cash
conversion in 2017) and Positive NFP (€ 73 m)

Improving profitability

Best in class management
Long standing experience in digital sector

Solid track-record in M&A execution
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Investor Relations

Investor Relations

Chiara Locati — IR Director
21 yrs of Experience

SATWICE ABAMANK /"y Biancamano ( )oADA

+ 39 349 8636553
chiara.locati@italiaonline.it
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