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Disclaimer

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. ltaliaonline 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 \erified 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 offer to 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 ltaliaonline S.p.A., Gabriella Fabotti, declares that the accounting information contained herein correspond to document
results, books and accounting records.

PRO FORMA 9M 2016

9M 2016 results have been normalized (pro-forma data) for an amount of revenues (-€ 15.7 million) and Ebitda (-€ 2.6 million) to reflect the change in
the perimeter due to the sale and termination of certain business lines (Europages subsidiary, 12.54 business and Moqu arbitration agreement on
Google Ad Sense market) in the course of 2016 and some changes in the directory publication calendar in 2017 vs 2016, and thus to enable
comparison with 9M 2017 results. 9M 2016 NFP, Unlevered FCF and Net Income are reported data. In the presentation the comparison with 9M 2016
results, only for Revenue and EBITDA is made versus 9M 2016 pro-forma (as before described).
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OM 2017 | Financial highlights

‘é), In Q3 2017 recoveryof digital segmentand in particular of Digital ADV reduces the revenues decline

% ) 9M 2017 Revenues at € 249 mvs € 280 m pro forma®9M 2016

] Increasing profitability: +5.7% yoy Ebitda, Ebitda margin 22.5% + 3.6 pp vs 9M 2016

8 Still good cash flow generation: Unlevered FCF€51 m (+5% yoy), Ebitda Cash Conversion® 91%

@ Positive Net Financial Positionat €77 m, vs € 69 m at 30 June 2017

-w @
Increased Audience®); +18% Mobile DAUs +10 % Time per person O‘?‘% +5% TDA DAUSs

(1) 9M 2016 nor malized results (pro-for ma data) for an amount of revenues (-€ 15.7 m) and Ebitda (€ 2.6 m) toreflect the change in the perimeter due to the sale and termination of cer tain
business lines (Europages SA, 12.54 business and Moqu ar bitr ation agreement on Google Ad Sense market) in the course of 2016 and some changes in the directory publication calendar in 2017 vs

2016 and thus to enable comparison with 9M 2017 results. 9M 2016 Ebit and Unl FCF repor ted data.
(2) Cash Conversion=Unl. FCF / EBITDA Reported - (3) Source: Audiweb Database, powered by Nielsen, figures average 6M: Mar - Aug 2017, YOY perfomance | TDA: Total Digital Audience, DAUs: Daily Active User
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OM 2017
Business Overview




Multiple revenues streams

€min/%

31% 9M 2017
REVENUES DIGITAL
€249 m REVENUES
67%
76%
@ Digital () Traditional @ Other SMEs @ Large account
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OM 2017 Business highlights

SMEs

IOL Audience

The order intakes of IOL Audience, a unique offering in Italy in
media planning services dedicated to SMEs, improved double-
digit in Q3 2017 YoY

Powered by

matchcraft
Trough the unique expertise of mqu-GdV
(200% controlled by IOL)
v1.1:
‘ J

Performance Display ADV Google Call only
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Large Accounts

IOL Advertising

IOL Advertising grew double-digit YoY figures on revenues in

Q32017 and Q22017 vs a flat market! in first 9M 2017

EBmeteo @ Buonissimo AppNexus
IOL is the ADV sales
agency for 3BBmeteo IOL acquires the .
the top weather food portal 1oL sighsa
. - partnership with
forecastsite Buonissimo, AppNexus
one of the Top 5 P
Italian food sites
fattore for the use of
IOL is the ADV 1 min MAUS witch Sfeebri‘jource
sales agencyfor features over technologvito
FattoreMamma a 8.000recipes and increasegy
network of 34 a newwdeo rogrammatic
importantblogs of tutorial section. prog
) sales
ltalian moms.

04th Sep

(1) Source: FCP-Assointernet, Jan —Sept 2017



Daily Audience | 6M Average Mar — Aug 2016

TDA DAUs (mln)
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Me
1 Q" 5 5 O .= MEDIASET :
s s :
1
0 i
0 0.5 1 1.5 220 2.5
BUBBLE SIZE DAILY PAGE VIEWS (mln) Mobile
DAUs (min)

Sour ce: Audiweb Database, pow er ed by Nielsen, Avg. Mar - Aug 2016 | Google and Facebook are not in Audiweb Database
Note: TDA - Total Digital Audience | DAUs - Daily Active Users

& italiconline 7



Daily Audience | 6M Average Mar — Aug 2017

TDA DAUs (mln)
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4.2 Thmmmm e e m e e ——————————————

YAHOO!
3 .,_ 12 GEDI 2
RES .
& 9 . : 11:19
2 C_'.I:_ 12 R 5 | Time per person
TRIEOG 17\ © it vetes | : (mm:ss) +10% yoy
1 3 4 23 @ 2 MEDIASET I
eSpotifv EBmeteo :
0 i
0 0.5 1 1.5 2 : 2.5
BUBBLE SIZE DAILY PAGE VIEWS (mln) 2.3 Mobile

Sour ce: Audiweb Database, powered by Nielsen, Avg. Mar - Aug 2017 | Google, Microsoft and Facebook are not in Audiweb Database
Note: TDA - Total Digital Audience | DAUs - Daily Active Users

DAUs (min)
+18% yoy
Per for mances (%) vs Avg. Mar - Aug 2016
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Internetis driving the advertising market growth

YoY growth

TOTAL €b 79 8.2

Other 0.6
Radio 0.4
Press 1.2 -5.8%

-7.4%
Internet
TV +5.2% -0.5%
2015 2016 2017

forecast

c 27% c 28% c 30%

Source: Nielsen, November 2017
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Internetis driving the advertising market growth

YoY growth +8.0% +7.7%

€b 2.1 2.3 2.5

) e Programmatic sales
e Google and Facebook partnership

TOP 4 Sales House
@ italiconline
L Y

=10Middle sized >50 (long tail)
~ 50(y Sale House Small Sales House
) a 8 ~30%
=SU ~20%

2015 2016 2017

forecast

Source: Nielsen, November 2017 | Others: operators not associated with FCP.
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OM 2017
Financial Overview
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OM 2017 | Improved profitability and still good cash generation

EBITDA growth due to cost
mm———————— - efficiency, more than 60% not
. (11.1%) i related to revenues decline
249 EBIT growth also due to
R decrease in D&A, write off fmm——————— ~
{'(8;_8_0/2)_! and in non-recurring costs L +4.7% i
;&, _\/ 1
(T 3
 +13.1 € mil,
- Ve ——— ’

| (9.1%) |

L -
',ﬂ

9M 2016 9M 2017 9M 2016 9M 2017 9M 2016 9M 2017 9M 2016 9M 2017

REVENUES! EBITDA!

EBIT Unlevered FCF

()

9M 2016 results hav e been normalized (pro-forma data) for an amount of revenues (-€ 15.7 million) and Ebitda (-€2,6 million) to reflect the change in the perimeter due to the sale and termination of certain
business lines (Europages subsidiary, 12.54 business and Moqu arbitration agreement on Google Ad Sense market) in the course of 2016 and a new directory publication calendar in 2017 vs 2016 and thus to
enable comparison with 9M 2017 results

(2) Figure referred to I0L core business only
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OM 2017 | Digital segment leads revenues trend recovery

€ min, except for percentages (YoY performances)

249 166

T 1
i(9.1%):
- ——
,l/

————

(16.0%)!

| [p——)
Cd

&

9M 2016 9M 2017 9M 2016 9M2017

REVENUES! DIGITAL REVENUES?

(1) 9M 2016 results hav e been normalized (pro-forma data) for an amount of revenues (-€ 15.7 million) and Ebitda (-€2,6 million) to reflect the change in the perimeter due to the sale and termination of certain
business lines (Europages subsidiary, 12.54 business and Moqu arbitration agreement on Google Ad Sense market) in the course of 2016 and a new directory publication calendar in 2017 vs 2016 and thus to

enable comparison with 9M 2017 results.
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OM 2017 | 65% of costs saving is structural

. 321€m |

11%

100%

89%

100% 100%

TOT Industrial Commercial G&A Labour

I structural costs saving "] Revenues Related

Note: Based on 9M 2017 vs 9M 2016 Pro-forma figures referred to Core business costs only | ltaliaonline+DLS+Moqu
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OM 2017 | From EBITDAto Net Result

oM
2017

€ MLN

oM
2016

reported

€ MLN

@ italioonline

55.9 24.6
3.9
3.0
]
EBITDA Operating D&A and Non operating Non-recurring and
write-down amortizationand  restructuring costs
write-down
554 322
4.7
[
7.2
EBITDA Operating D&Aand  Non operating Non-recurring and

write-down amortizationand  restructuring costs

write-down

24.4

EBIT

11.3

EBIT

0.8

mainlyrelated to the issue of net
deferred taxes that will not have any
effects onthe cash

17.2

Net Financials

0.2

Taxes Net result

23.7 35.2

Net Financials

Taxes Net result

15




OM 2017 | Capex and Ebitda Cash Conversion

EBITDA Cash Conversion**:
improved despite Capexincrease

One-off investments L 8.4% i N
-

88%

5.9%

CAPEX Unl FCF

* Revenues 9M 2016 pro-forma
** Cash Conversion = Unl. FCF / EBITDA Reported - 9M 2016 - 9M 2017
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OM 2017 | Improved positive Net Financial Position

€ mlh Extraordinary
Dividend

Distributed May 10th
2017

122

Net financial position

I At Dec. 318, 2016 U Atdune. 30,2017 || AtSep. 30™, 2017
& italiconline 17



OM 2017 | Changein Net Financial Position

Cash Flow from operating activities

55.2
1
' 72.4 0.3 ‘
' IR 16.9 80.0
- - .
‘ ' ; 0.7 77.0

51.0
Unlevered Free Cash Flow
Ebitda Cash Conversion 91% M
vs 88% in 9M 2016

NFP Dec. 31, Capex OFCF Income Taxes Extr. and non Dividend Other NFP Sep. 30,

2016 recurring movements 2017
expenses

(1) Cash conversion = UnlFCF / EBITDAReported
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Business plan 2017-2019 guidelines (organic growth only)

Revenues Revenues are expected to grow with a CAGR 2015 - 2019 of [0%+0.4%)]

Stedy growth of marginality to reach 22%+27% EBITDA margin in 2019

CAPEX

- CAPEX expected to decline during the plan and to stabilize at about 6% of revenue in 2019

Free cash flow generation to improve during the plan and reach the 55%-+60% cash
conversion of the EBITDA from 2018

2017 guidance confirmed

- Revenues are expected to continue to decrease, mainly because of the physiological contraction of some traditional
businesses, despite the gradual improvement in the performance of digital activities

- Profitability: Ebitda margin improvement vs FY 2016

BP as approved by the BoD of March 15" 2017
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Iltaliaonline Share

IOL versusindices: June 20, 2016 — November 02, 2017 Shareholders structure

Prezzo di riferimento (base al 20/06/2016 =100) Avenue Capital

13.88%

Fondi Golden Tree (*)
16.21%

180
s Volumi ltaliaonline FTSE MIB FTSE ltalia Small Cap
FreeFloat
11.09%
160
Libero
Acquisition
58.82%
140
(*) GoldenTree Asset Management Lux S.ar.l., GoldenTree SG Partners L.P., GT NM L.P. e San
Bernardino County Employees Retirement Association
120
Share data as of November 02, 2017

MARKET MTA

100 NOSH Ord (€min) 114.8

| | PRICE (€) 34

MKT CAP Ord (€min) 390

80 PERFORMANCE (from June 20, 2016) +66.5%

RELATIVE PERF.vs FTSE MIB (from June 20, 2016) 33.7%

AVG DALY VOLUMES YTD (€) 324,538

60 ) ) o
20-Gi-16 03-ago-16 19-set-16 02-nov-16 16-Gic-16 Ol-feb-17 17-marl7 O5-mag-17 20-gu-l7 03-ago-17 19-setl7 02-nov-17 ~ Saving Share:NOSH6.803 | Closing Price (€) 300 | Market Cap (€ min) 2.0

Source: Thomson Reuters EIKON
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IOL vs Baskets of Peers (average values)

EBITDA Margin 2017E

30.0%
25.0% 41 D&H
@ italiconline T
20.0% 5.0
Intl publishers
= T
15.0% * 139
lta publishers 9.0
L—

10.0% e75

5.0%

3.0 5.0 7.0 9.0 11.0 13.0 15.0
Source Thomson Reuters EIKON —data as of 02 Nov 2017 and company analy sis EV/EBITDA 2017E
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Intl internet

e 17.7

17.0

19.0
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Thank you!

IR Contacts

Chiara Locati

+ 39 349 8636553
chiara.locati@italiaonline.it

ZEON IR IS ARNY



mailto:chiara.locati@italiaonline.it

