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Disclaimer

This presentation contains statements that constitute forward looking statements regarding the intent, belief or current expectations of
future growth in the different business lines and the global business, financial results and other aspects of the activities and situation
relating to the TIM Group. Such forward looking statements are not guarantees of future performance and involve risks and uncertainties,
and actual results may differ materially from those projected or implied in the forward-looking statements as a result of various factors.
Consequently, TIM makes no representation, whether expressed or implied, as to the conformity of the actual results with those projected
in the forward- looking statements. Forward- looking information is based on certain key assumptions which we believe to be reasonable
as of the date hereof, but forward- looking information by its nature involves risks and uncertainties, which are outside our control, and
could significantly affect expected results.

Analysts and investors are cautioned not to place undue reliance on those forward -looking statements, which speak only as of the date of
this presentation.

The H1 24 preliminary managerial Financial Results and the information contained herein have been prepared by TIM’s management for
information and illustration purposes only.

Such H1 24 preliminary managerial Financial Results are prepared in accordance with the International Financial Reporting Standards
issued by the International Accounting Standards Board and endorsed by the EU (designated as “IFRS”).

Please note that the H1 24 preliminary managerial Financial Results of the TIM Group are unaudited.

Alternative Performance Measures

The TIM Group, in addition to the conventional financial performance measures established by IFRS, uses certain alternative performance
measures for the purposes of enabling a better understanding of the performance of operations and the financial position of the TIM
Group. In particular, such alternative performance measures include: EBITDA, EBIT, Organic change and impact of non-recurring items on
revenue, EBITDA and EBIT; EBITDA margin and EBIT margin; net financial debt (carrying and adjusted amount), Equity Free Cash Flow,
Operating Free Cash Flow (OFCF) and Operating Free Cash Flow (net of licences). Moreover, following the adoption of IFRS 16, the TIM
Group uses the following additional alternative performance indicators: EBITDA After Lease ("EBITDA-AL"), Adjusted Net Financial Debt
After Lease and Equity Free Cash Flow After Lease.

Such alternative performance measures are unaudited.

==TIM

ServCo financial and operating results:

» Figures are based on “like-for-like”
estimate of revenues, OPEX and
CAPEX division between TIM and
NetCo components, considering the
final perimeter

Relationship between TIM and
NetCo (as per MSA Agreement):

- Simulates the effect as the
transactions occurred in Jan. 2023
(to guarantee a “like-for-like”
comparison Yoy)

Temporary relationship between TIM
and NetCo (as per TSA Agreement)
are not considered in the figures

Tl Sparkle is currently considered into
TIM Domestic perimeter
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TIM Group perimeter - From integrated to ServCo view

Integrated view ServCo view
TIM Group perimeter Beyond vertical integration with a portfolio of three entities
covering both business and network with different industrial focus and economics

TIM Group

TIM Group

TIM Domestic

MSA
TIM Domestic agreement

holesale

Retail
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H1 24 Highlights

NetCo disposal successfully completed

v Massive deleverage achieved, significant credit rating improvement and capital structure optimization

v

MSA with NetCo: TIM most favored client with no value/volume commitments

Robust H1 performance, financials in line or ahead FY guidance

v

v

Domestic Revenues and EBITDA AL growth on track, H2 supported by positive drivers
Transformation Plan execution ongoing: >100m EBITDA AL-CAPEX savings achieved in H1

TIM Consumer: stabilization of topline ongoing and already delivering thanks to “beyond connectivity”
TIM Enterprise: accelerating growth fueled by ramp up of National Strategic Hub

TIM Brazil: delivering continued growth both in mobile and fixed

Group performance fully on track, <2x Net Debt AL / EBITDA AL target by YE 2024 confirmed

T I M * Organic like-for-like figures. CAPEX net of licences

H1 24 - TIM ServCo

€ 7.1bn
€ 4.9bn Domestic

€ 1.8bn

€ 1.0bn Domestic

*

€ 1.0bn

€ 0.5bn Domestic

€ 0.8bn

€ 0.4bn Domestic

€ 8.1bn post NetCo disposal
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From ambition to reality - NetCo disposal successfully completed...

Closing fully in line with the announced terms and deadlines...
...just 8 months from binding offer to EU Antitrust unconditional approval to deal completion...

..following 2.5 years of intense work...

000 {‘é}
19.8k employees Largest ever European ~15k real estate 160+ IT systems ~ 10k active/passive
transferred liability management assets transferred evolution/cutover contracts allocated

..while improving the operations

TIM i
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..leading to material Group Net Debt reduction...

Group Adjusted Net Debt, After Lease view, €bn

Excluding Earn-Outs (up to € 2.9bn) @

14.2
21.4 —
(0.4) (0.4)
3.1
Q1 24 H1 24 TIM Deleverage Closing Deconsolidation H1 24
from NetCo adjustments of NRRP cash pro-forma
disposal anticipation

See slide #19

T I M (1) Up to € 2.5bn Earn-Out within 30 months from closing subject to Open Fiber transaction and/or regulatory relief on prices and up to € 0.4bn Energy Earn-out within 12 months from closing
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.and paving the way towards Net Debt FY target achievement

Group Adjusted Net Debt, After Lease view, €bn LTM leverage ratio @
~0.2bn negative in H1, ~0.7bn cash-out expected in
positive seasonality in H2 FY fully concentrated in H1
2.2
~ Dx 6
~(0.3) ~0.2 ~0.0 ~(0:2) (b ~0.9 .
~€0.6bn net cash flow expected in H2
H1 24 Financial Ordinary Extraordinary Cash taxes TIM Brasil EBITDA AL YE 24e
pro-forma charges NWC NWC & others minorities minus CAPEX "

- TIM (1) Adjusted Net Debt AL on LTM Organic EBITDA AL (2) Organic EBITDA AL minus CAPEX net of licences  (3) Excluding potential disposal of Inwit and Sparkle
- - Total amount can be different to the sum due to rounding effects
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MSA - TIM most favored client with

Duration

No commitments

Most favoured client

Di

Exclusivity

Max. geographic Poss
FTTH availability w

Preferred supplier

Guarantee on

performance

TIM

15y+15y automatic renewal at the same terms,
unless otherwise provided for specific services

aligned with regulatory and/or market conditions

No commitments on volumes or migrations

ACCESS

from legacy services to fiber :
Services

For both TIM and NetCo,
on non-discriminatory basis @

L
o
(o
3
S

fferent exclusivity terms and duration
for each service

0D3I9N WoJi) bulhnq WiL

ibility to access other players’ infrastructure
here NetCo’s infrastructure not available NETWORK
services
. : B Engineering, Delivery
For B2B services, instead of exclusivity 8 Assurance
SLAs/KPIs and relative penalties ¥ TIM
Services @

no value/volume commitments

Key services between TIM and NetCo

FY 23, like-for-like figures, €bn and % weight

69%
weight
B2B ENERGY &L
services & REAL
P2P, Colocation, Legacy ESTATE

bandwidth & interconn.

Data Center, IT Mobile/Corporate
Network/BSS and IP Bandwidth

(1) Minimum guarantees in terms of fees or volumes not contemplated. TIM only grants the acquisition of a minimum quantity of certain engineering services; however, based on the Business

Plan such minimum quantity is sustainable and consistent or below TIM business plan

(3) Applied to all services

(2) Guarantee of best possible price on products and services on a non-discrimination basis

(4) Cash view not considering deferred expenses related to Network services (€0.1bn in FY '23). P&L view €1.9bn in FY 23

=
(on
-]

TIM selling to NetCo



Back to busin
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TIM, a new starting point beyond vertical integration

A portfolio of three entities with different industrial focus and economics

== TIM CONSUMER == TIMENTERPRISE == TIM BRASIL
Ongoing turnaround of core business Sustainable growth fueled by ICT Capturing upsides from beyond connectivity
Evolution from "Pure Telco" towards a Operating model evolution Core business growth
“Customer Platform” strategy with a shift from buy vs. make leveraging leading network positioning

FY 23 Organic like-for-like figures

excluding Sparkle
e ~70% of Group

EBITDA After Lease
REVENUES EBITDA AL FTE generated by TIM Brasil

TIM ENTERPRISE €13.6bn €33bn =25k and TIM Enterprise
which operate in two
growing markets

= TIM Sparkle Disposal process ongoing

T I M (1) Of which ~16.1k TIM Domestic and ~8.9k TIM Brasil 11
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H1 24 on track with FY guidance

Organic like-for-like figures, YoY trend @

H1 24 2024 Guidance _ :
v Group Revenues and EBITDA AL in line or above FY guidance,

Domestic growing as expected

Revenues +3.5% +3-4% v H1 light on CAPEX due to phasing, acceleration in H2 to meet FY
o/w Domestic

target

v H2 growth supported by positive drivers, FY quidance confirmed

EBITDA +13.0% +8-9%

After Lease

o/w Domestic TIM Domestic H2e

FTTH offering in white areas - +
Selective repricing - +
CAPEX onrev. 13.5% ~15% Geo marketing offers +
o/w Domestic 11.2% ~14% New DAZN deal +
NSH ramp up + +++
EBITDA AL . .
+36.6% +15-17% Upselling / Vendor consolidation ++
minus CAPEX o
o/w Domestic TIM Brasil continued strong performance

L______|
- T I M (1) Excluding exchange rate fluctuations (average exchange-rate YTD 5.49 RS/€) and non-recurring items (2) National Strategic Hub 12
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TIM Consumer - Top line stabilization ongoing

Organic like-for-like figures, YoY trend

H1 24 ARPU increase in fixed, stabilization in mobile, multimedia growth

flat CONSUMER FIXED CONSUMER MOBILE
-0.2% in Q2

REVEIES

Net adds QoQ Net adds QoQ Avg. CB Pay

Service +0.5% 8 ¢ (81) (84) (162) (94)
m =
revenues U +0.3% in Q2 e U 6,473 6,389 14,734 14,640
R H1 '21 H1 '24
3 _ () with guiaance
2@gf§i§” —oﬁizﬁjz : 6.9% 8.1% Aumeln el
1%in Q Service revenues 55 AYOY (0.6%) (1.6%)
broadly stable YoY & 2 565 204 Giel
o/w Wholesale +8.6% <5 : : 10.6 105
& other +3.7% in Q2 Q1 '24 Q2 Q1 '24 Q2 H1'21 H1'22 H1'23 H1 '24
CONSUMER PRICE UPS ced  Mobil Impact on churn contained
2024 # of lines targeted (m lines) Xe obre
~€91 CONSUMER CHURN mobile ) fixed
SUCCESSFUL m monthly average
) tl Y g
31 40 INncremental revenues 159 1.7% 1.7% 1.7% 16%
REPRICING 2 - v 6
CAMPAIGN 98 ' 1.1% 1.0% 1.3% 1.3% 1.2%
Q124 Q2 24 H1 24 Q2'23 Q3 Q4 Q124 Q2
E TIM (1) Including MSA (€14min Q2, €27m in H1)  (2) SMB customer base: 934k fixed (941k in Q1), 1,531k mobile o/w 1,344k human and 187k not human (1,511k o/w 1,324k human and 187k not human 13

in Q1)  (3) Human only
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TIM Enterprise - Strong growth fueled by ICT

Organic like-for-like figures, YoY trend

H1 24 Value of contracts signed +43% YoY © Cloud growth supported by NSH
+4.9% €0 ~1/kcdedls closed in il 24 H123  H12
evenues . . .
+73% in Q2 . +43% ! !
In line 14 | -

with guidance olw +37%
Service +6.4% s - Cloud 10
. 6% CAGR 23-26
revenues +8.4% in Q2 . O +150%
H1'23 H1 '24 2022 2023 24 '25 '26 27
Service revenues trend to remain strong

Change in mix ongoing with double-digit ICT growth and Connectivity broadly stable

. . . . , a)
€rm and Yo trend 2073 m2024 y;yZérh(E]rrl‘;eerpnse service revenues by line of business
43%./.%% ................. s AYOY Bl Connectivity B a
09% +19%
Change in mix
fo] > 0
665 719 +11.8% [ ISR Y veght O +49% -13%
to 61% weight -
Q1 Q2 Q3 Q4 H1 24 O3 Cloud O Security IZT loT £33 Other IT

L______|
- TIM (1) Including MSA (€20m/quarter in 2023 and 2024)  (2) Total value of contracts signed  (3) Excluding MSA

14
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TIM Brasil - First half at high note all around

Organic YoY trend

H1 24

Robust mobile performance

. Value strategy CB increase due to Postpaid
0
Rg\e/gwliees +7zz/;6m/ OQZ supporting ARPU growth benefitting from higher customer satisfaction
MOBILE ARPU MOBILE CB
+7.8% RS/month Klines i
. . +172  Net adds Qo +566
I Mobile +7.3% in Q2 +o.8% 61,420 o 61,986
. +5.3%
Fixed "~ |M
I +4.9% in Q2 o/w Postpaid
+9.9% Q223 Q224 Q1 24 Q2
EBITDA +8.3% in 02 On track
+ o . . . . . . .
ERITDA After Legse 17.8% TIM Ultrafibra: sustaining the pace B2B: loT solutions keeps evolving
+13.7% in Q2
CAPEX () +3.0% Highest ARPU ever RS$ 98.6
to RS 2.3bn +3.9% YoV in Q2 24 Contracted Revenues
10x growth in 2 years
EBITDA AL +36.9% 737k FTTH Customers
minus CAPEX +24.1% in Q2 +14.7% YoY in Q2 24

E TIM (1) Excluding licences
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A more sustainable cash cost structure

Cash view

TIM Domestic with less cash costs and a more success-driven model vs. the integrated view

TIM DOMESTIC CASH COSTS B Donestic OPEX

Organic like-for-like figures, €bn Different OPEX/CAPEX mix
I Dormestic CAPEX

1H1 24 TIM Domestic
i post NetCo disposal OPEX

Higher access costs partially counterbalanced
5.4 by sizeable reduction of labor cost

— ~0.8bn less
tot. cash costs ==

~0.1bn more
— OPEX

CAPEX
Domestic CAPEX deconsolidation

S ~0.9bn less
CAPEX —)
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Steadfast EBITDA AL growth and margin improvement

Organic like-for-like figures, After Lease view, €bn

Both Domestic and Brazil contributing to Group EBITDA AL growth

EBITDA AL margin

23.2% 25.3%
+13.0% —>
° 1.8
1.6
- | DrvenbyICT, | | StableOPEXYoY | | Continued growthboth! | Higher Volume driven, |
razi ' Multimediaand 1 ! i ' inmobileand fixed ' |  Commercialand
i MVNO | i | i | + Labour, lower leases |
Domestic 55%
EBITDA AL DOMESTIC DOMESTIC BRAZIL BRAZIL EBITDA AL
H1'23 A Revenues A OPEX A Revenues A OPEX H1 24

ul
-
=



Capital structure u
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Use of NetCo proceeds...

€bn
Uses
Gross debt deconsolidated Cash
1420 ) ] ) ]
FiberCop
bank debt L2 (15)
Bonds = 2.0 Bridge repayments
transferred 55 (5.5) » -0.3 Derivatives unwinding
to NetCo
= 2.0bn SACE loan (done)
(0.4) 04) = 0.2bn EIB loan (in progress)
(1.7)
Cash @ 72 (2.2)
TIM deleverage FiberCop Bonds transferred Closing Deconsolidation  Bridge repayments  Repayment of
from NetCo bank debt to NetCo adjustments of NRRP cash and derivatives bank loans
disposal anticipation unwinding
E TIM (1) Excluding closing adjustments and deconsolidation of NRRP cash anticipation (2) Including € 2.3bn repayment of FiberCop intercompany loan See slide #7

Total amount can be different to the sum due to rounding effects

19
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..enabling capital structure optimization

After Lease view, €bn

H1 24 Netco Pl Pro-forma liquidity margin covering debt maturities until 2028
disposal pro-forma
Gross Debt AL 24.5 (113) 133 M-L term debt maturities ©
H1 24

liquidi
| Bonksaes 8.6 578! 28 quidity
margin A
~4&.> yedrs coverage
I 0.5 0.5 vs ~1.5 years pre NetCo disposal —
Financial assets 3.0 +2.1 51 -
T oo T - ]
Net Debt AL 215 (13.4)0) 8.1 .
Avg. cost of debt ~5.8% ~0.4pp lower o
post NetCo transaction Within 24 FY 25 FY 26  FY 27 FY 28 FY 29 Beyond Total
: EUR 4.7% 29 Jul. 2024 vs. 6.4% 13 Oct. 2023 . . . .
Avg. bond yield USD 7.1% 29 Jul 2024 vs. 8.6% 13 Oct. 2073 [ Cash & cash equivalent Undrawn portions of committed bank lines M Bonds Loans
—— T I M (1) Net of the adjustment due to the fair value measurement of derivatives and related financial liabilities/assets  (2) “Accounting” amount including amortized costs (e.g. issue premiums/
- - discounts) and interests accrued and not yet collected  (3) Including € 0.3bn derivatives unwinding  (4) Including € 0.1bn securities pledged against a bank guarantee  (5) 13.8bn net deleverage 20

from NetCo disposal less 0.4bn deconsolidation of NRRP cash anticipation  (6) Nominal amount
Total amount can be different to the sum due to rounding effects



Closing remarks

01 NetCo disposal successfully completed within the announced deadlines and terms

02" Back to business, delivering robust performance in H1

03 More sustainable cost structure

0% Higher financial flexibility

05 Full year guidance reiterated

TIM

21
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Slide from Capital Market Day 2024 presentation
. (
Guidance 2024-26

Organic data @, € bn, including Sparkle @

TIM Group o/w TIM Domestic
2023 2024 PAOYAS) 2023 2024 PAOPAS

pro-forma ©) pro-forma ©
3-4% ~3% _________________ 2-3% ~2%
5 e i groin 2326 CAGR | | 100 i growth 23-26 CAGR
s EBITDA s | 89% ~8% | 19 | 9-10% 9-10%
O After Lease i ’ i growth 23-26 CAGR i ’ i growth 23-26 CAGR
o LGN . | -~15% ~4% | 5 | ~14% ~13%
net of licences ’ on revenues on revenues ’ on revenues on revenues
€ EBITDAAL [ 1 15-17% I 1 11-12%
iNUS Capex i 13 i grovvth "‘22 i 06 i grovvth "‘11
Tl 3.8x 1.6-1.7x ©
QEQ @ target 4 excl. shareholders remuneration

T I M (1) Excluding exchange rate fluctuations, non-recurring items and change in consolidation area. Group figures @ avg. exchange-rate 5.40 RS/€  (2) Sparkle financials: Revenues net of intercompany.
~€ 0.8bnin 23, ~€ 0.9bn in 24 and 26; EBITDA AL ~€ 0.1bn in 23, ~€ 0.2bn in 24 and 26; CAPEX ~€ 0.1bn in 23 and 24, ~€ 0.2bn in 26  (3) Preliminary unaudited figures  (4) Leverage at FY 23 24
based on old Group view (5) Computed as Group Net Debt AL less expected deleverage from NetCo disposal, divided by Group Adj. Organic EBITDA AL less NetCo EBITDA AL
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-urther guestions

please contact the IR team

(+39) 06 3688 2500

Investor_relations@telecomitalia.it

TIM
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Gruppo TIM.it



https://www.linkedin.com/company/tim
https://www.gruppotim.it/en.html
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mailto:Investor_relations@telecomitalia.it
https://twitter.com/GruppoTIM
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