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DISCLAIMER

A This document has been prepared by lliad S.A. (the " Co mp a nagdeig being furnished to you solely for your information
and personal use.

A This presentation includes only summary information and does not purport to be comprehensive

AThe information contained in this  presentation has not been subject to independent verification
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 opinions contained herein .

ANone of lliad S.A., its affiliates or its advisors, nor any representatives of such entities or persons, shall have any liability
whatsoever (in negligence or otherwise) for any loss arising from any use of this document or its contents or otherwise
arising in connection with this document or any other information or material discussed .

A This presentation contains forward -looking statements relating to the business, financial performance and results of lliad
S.A. These statements are based on current beliefs, expectations or assumptions and involve unknown risks and
uncertainties that could cause actual results, performance or events to differ materially from those described in such
statements . Factors that could cause such differences in actual results, performance or events include changes in
demand and technology, as well as the ability of lliad S.A.to effectively implement its strategy .

AAny forward -looking statements contained in this presentation speak only as of the date of this presentation . lliad S.A.
expressly disclaims any obligation or undertaking to update or revise any forward -looking statements contained in this
presentation to reflect any change in events, conditions, assumptions or circumstances on which any such statements
are based unless so required by applicable law
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| Q3 2020: STRENGTHENING OUR FUNDAMENTALS

1 | INNOVATION TO MAINTAIN
DIFFERENTIATION

INVESTING TO IMPROVE
2 | NETWORK QUALITY AND
REDUCE DIGITAL DIVIDE

3 | GOOD COMMERCIAL
MOMENTUM
4| FUELING OUR GROWTH >
POTENTIAL

(2) Internal estimate

A Clear success of our new  Freebox Pop , developed in -house
A Strong demand for our new Wi -Firepeater and Pop Player,  boosting sales of Freebox Delta
A Free Ligue 1 Uber Eats: very encouraging statistics and feedback from users

A FTTH coverage :more than 18 million homes at end -September
A ~19k mobile sites , population coverage of ~98% for 4G
A Larger spectrum portfolio after 5G frequencies auction (23% share of the 3.5GHz spectrum )

A Italy : end -2020 target of >5,000 active sites reached in October

A Best quarter since 2012 and market leader @ in broadband net adds: +99,000
A Record FTTH net adds  for the Group with 299,000 new subscribers , higher than in Q2 (+245,000)
A Italy: a good quarter with 580,000 net adds , more than 6.8m subscribers (~ 9% market share)

A Group : revenue growth ~7% for 9M 20 ( +6.3% in Q3) despite multiple negative impacts of COVID -19
A France: final preparatory phase of the launch of our B2B solutions

A Italy : accelerating the preparation to launch Fixed broadband

A Poland : acquisition of Play to open new growth opportunities in alarge European market
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Performance




INNOVATION: 10
ADDRESSING SUBSCRIBERS' NEEDS

freeboxpop FREEBOX DELTA
[ree
¢) LIGUE 1 Uber Eats
Successful launch Hundreds of thousands
Of our platform Freebox Pop and Delta Pop  sold in Q3
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FIBER:
ACCELERATION AS EXPECTED

FTTH SUBSCRIBER BASE (000s)

+299 1

+243

1[ 2517
+215

+245 1[ 1 2,218

+210 1,975
+172 1 1,760
+150 1[ 1 1,515
’/ 1,305

1,133
983

Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320

A Target to reach 2.8m FTTH subscribers by end

FTTH TAKE -UP RATE AMONG THE BROADBAND
SUBSCRIBER BASE

— + 14 points —;
37.7%

12.9%

+9 points _$
23.6%
|/ +5 points —;

7.5%

-2020 is in sight
A More than 50% of new  Fiber connections are new subscribers

Q317 Q318 Q319 Q320
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COMMERCIAL MOMENTUM:
POSITIVE RETURNS FROM DIFFERENTIATION

BROADBAND NET ADDS

99

65

47

32 32

14 16 -
-19 16 -1

-28 232

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320

A Q3 broadband net adds driven by FTTH and success of the
since 2012

4G MOBILE NET ADDS (000s)

147

102 100 105

75 70

120

Q119 Q219 Q319 Q4 19 Q120 Q220

Freebox Pop; best quarterly performance

A Improved service quality; cross  -selling supporting higher demand for our 4G plan

Q320
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ITALY: 1]
SOLID MOMENTUM DESPITE FIERCER COMPETITION

MOBILE NET ADDS ( 000s ) MOBILE SUBSCRIBER BASE ( 000s )(1)
740
700
580
532 525
472 454
0.8%
Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q3 20

Mobile subscribers (in k)  ==Market share

A Solid commercial performance in an extremely competitive environment
A Preparation for Broadband launch going according to plans

(1) Market share calculated using AGCOM Quarterly Report / Human SIMs only / Q3 20 based on Q2 20 numbers for the market 9 |||Od
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NETWORK:
RELENTLESS PROGRESS IN ORDER TO DIFFERENTIATE

FIBER CONNECTIBLE SOCKETS (000s) ACTIVE MOBILE SITES & ACTIVE MOBILE SITES @

+778
+2,695 ; l More than
, +1,237l 4,758 5,000

+6,185 —
L6750 18,185 16,097 3,980
15,400 [ 13,919 +681
13,900 5615 1
5,450 +1,224 l 2743
2,062
+4241
[ 838
414
Q119 Q219 Q319 Q419 Q120 Q220 Q320 Sep-18 Sep-19 Sep-20 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 2020e

Very dense areas [l Medium and low dense areas
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RATIONALE OF PLAY ACQUISITION

%Z A FIRST-CLASS ASSET AT AN ATTRACTIVE PRICE

e STRONG CULTURAL FIT WITH ILIAD, MAVERICK MINDSET

@ GEOGRAPHIC DIVERSIFICATION INTO A LARGE COUNTRY WITH A STRONG
AND RESILIENT ECONOMY

% TRANSACTION IMMEDIATELY ACCRETIVE FOR ILIAD
{}ﬁﬂ VARIOUS LEVERS OF POTENTIAL UPSIDE

% EXTENSION OF THE STRATEGIC PARTNERSHIP WITH CELLNEX

13
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TRANSACTION SCHEDULE

S =zar = V==l 70l A Announcement of tender offer V
OCTOBER 19, 2020 AStart of subscription papproval)d (sWYbject to KNFeés
OCTOBER 26, 2020 A EC approval V

N[OMA=VI=] =23 AR I0 POl A End of subscription period

N\ VII=232{s v lo70ll A Transaction date

N[O)V/=\V[=1=2 32 01020l A Settlement and acquisition of shares completed
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Nicolas Jaeger a group CFO




M 2020 GROUP - REVENUES

9M 2020 REVENUES (  Um) QUARTERLY ORGANIC REVENUE GROWTH @)

|— +6.6% —¢
4,205

3,944 482
Italy 286 g +1.8%

4.2%

France

Q119 Q219 Q319 Q419 Q120 Q2 20 Q3 20

Group services revenue = Group revenues

(4) ©)
oM 19 9M 20

Intragroup

A Total Group revenues up  6.6% as reported in 9M 20  (6.3% in Q3 20) and 8.7% on an organic basis (  8.6% in Q3 20)
A Services revenues up 7.6% as reported in 9M 20 ( 6.6% in Q3 20) and 9.7% on an organic basis (  9.0% in Q3 20)

(1) Organic growth: excludes M&A and impact of e -books 16 I”Od
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| Q3 2020 REVENUES 10

MAIN DRIVERS OF FRANCE REVENUES ( Um) QUARTERLY ORGANIC REVENUE GROWTH @)

11.6%

+1.9% +

(4) 1,252

1'229

—

-5.7%

Q119 Q219 Q319 Q419 Q120 Q220 Q320

Q319 Fixed services Mobile b_iIIed Other ”.‘Ob”e Devices Q320 France services =—Fixed services - Mobile billed to subcribers
to subscribers services

A France revenues increased by  1.9% YoY in Q3 20 ( 1.8% in 9M 20), with services revenues up 2.0% YoY (2.6% in 9M 20)
A Growth in France recovered from COVID -19 impact but still weighed down by the effect of low roaming revenues:

A Mobile billed to subscribers up 4.0% (7.2% excluding impactofe -books), roaming down  55% in Q3

A Fixed services revenues up  1.7% (4.2% excluding impact ofe  -books)
A Devices sales slightly down ( -2.7%)

(1) Organic growth: excludes M&A and impact of e -books 17 I”Od
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SOLID ARPU TRENDS 10

FIXED ARPU ( U) MOBILE ARPU (BILLED TO SUBSCRIBERS, )

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320

ARPU incl. e -books excl. e -books ARPU incl. e -books excl. e -books

A Continued improvement inthe subscriber mix:
A 63% of mobile base on 4G plan
A ¢38% of broadband subscriber base on FTTH
A Mobile ARPU: (+) positive impact  from migrations / upsells (-) small COVID -19 impact ( roaming out)

A Fixed ARPU: slight reduction QoQ due to dilution from new customers with discount for the 1 st year and lower
variable ARPU (seasonal effect with lower voice and TV revenues during summer holidays)

18 iliad
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ITALY: 10
STEADY GROWTH AMID STRONG COMPETITION

QUARTERLY REVENUES ( (im) OUTGOING REVENUES ( (im) INCOMING REVENUES ( (im)
————— +56.3% —————————1
171
162 +9% +17%
150 -7%
140 [*5%1 l “ l
109
96
81
Q119 Q219 Q319 Q419 Q1 20 Q220 Q320 Q119 Q219 Q319 Q419 Q1 20 Q220 Q320 Q119 Q219 Q319 Q419 Q1 20 Q220 Q320
A Solid commercial momentum driving revenue growth
A Outgoing revenues accelerating quarter on quarter
A Incoming revenues down 7% vs. Q2 20 which saw peak voice traffic due to the lockdown
19 iliad
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GUIDANCE FOR FRANCE & ITALY

FRANCE

FIXED

A Achieve a 25% share of the Broadband and Ultra
term

A Have 2.8m FTTH subscribers by end  -2020 and more than 5m by end -2024

A Have 22m connectible  Fiber sockets by end -2022 and around 30m by end  -2024

MOBILE

A Have more than 80% of the subscriber base signed up to the Free Mobile Unlimited 4G
Plan by 2024

A Have over 25,000 sites by 2024

A Achieve a 25% share of the mobile market in the long term

B2B
A Obtain a B2B market share of around 4% to 5% by 2024
A Generate B2B revenues of between 0400 million and G500 million by 2024

FINANCIALS

A Generate EBITDAaL margin (excluding B2B and sales of devices) of over 40% in 2020

A Considering the strong demand for Fiber , achieve an EBITDAaL less Capex figure
(excluding B2B activities) of more than G700 million in 2020

A Achieve an EBITDAaL less Capex figure of around (900 million in 2021

-Fast Broadband market in the long

ITALY

MOBILE
A Have over 5,000 activated mobile sites by end -2020
A Have rolled out between 10,000 and 12,000 mobile sites by end -2024
FIXED
A Launch before Summer 2021
FINANCIALS
A Based on having more than 5,000 activated mobile sites at end -2020, we
expect EBITDAaL losses to be lower in 2020 than in 2019
A Achieve EBITDAaL break -even with a market share of less than 10%
A Generate 01.5bn in revenues in Italy in the long term
20 iliad
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GROUP REVENUES

um

France
Fixed services

Mobile services

0.w. invoiced to
subscribers

Devices

Intercompany sales a
France

Italy

Intra -group sales

Group revenues

0.W . Services revenues

Q1L Q2
1,201 1,194
672 660
476 486
365 373
56 50
(2) (3)
: 9

H1
2,395
1,332

962

738

106

(%)

1,148 1,156 2,303

2018
Q3 9M
1,190 3,585
654 1,986
492 1,454
385 1,123
46 152
2 (7)

46 55

1,201 1,203 2,404 1,236 3,640

1,192 3,495

Q4  H2
1,183 2,373
644 1,298
482 974
375 760
50 96
@ @
70 116

1,251 2,487

1,197 2,389

FY

4,768
2,630
1,936
1,498

202

®

125

Q1
1,213
654
487
384

73

@

81

@)

Q2 H1
1,219 2,432
658 1,312
510 997
405 789
53 126
2 (3)
9% 177
(1) (2

4,891 1,293 1,314 2,607

4,692 1,223 1,264 2,486

2019
Q3 9M Q4 H2
1,229 3,661 1,251 2,485
661 1,973 666 1,327
524 1521 527 1,057
423 1,212 425 848
45 171 59 104
(1) (4) (1) (3)
109 286 140 250
2 (4) 2 (4)
1,336 3,943 1,389 2,725
1,295 3,781 1,334 2,629

FY Q1

4917 1,233 1,242

2,640 663
2,064 527
1,636 422
229 45
© @
427 150
© @

5332 1,382

5115 1,339

Q2

672
514
408

58

®)

162

)

1,402

1,348

2020
H1
2,475
1,336
1,041
830

103

“

312

©)

2,784

2,688

Q3 oM
1,252 3,728
673 2,009
537 1,578
439 1,270
44 146
@ ©
171 483
@

1,420 4,205

1,380 4,069
22 iliad
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GROUP KPIs

FRANCE

Mobile subscribers (000s)
0.w. 4G plans

0.w . voice plan

Mobile data usage (GB per month per subs)
Broadband subscribers (000s)

ow.FTTH

% FTTH take -up

Total subscriber base (000s)

Broadband & Ultra Fast Broadband ARPU (
Mobile ARPU invoiced to subscribers (

Connectible FTTH sockets

ITALY
Mobile subscribers

Q1
13,825
7,369
6,456

&) 8.6
6,501

646

9.9%

20,326

U per month) 32.9
G per month) 8.8

6,800

2018
Q2 Q3
13,625 13,535
7,555 7,744
6,070 5,791
9.5 9.9
6,473 6,459
734 835
11.3%  12.9%
20,098 19,994
32.8 32.1
9.0 9.4
7,900 8,400
635 2,230

(1) The calculation of average 4G data usage has changed as it now corresponds to the average for the quarter as a whole rath

er than the last month of the period. Prior

Q4
13,441
7,783
5,658

10.8
6,427

983
15.3%

19,868

31.8
9.3

9,600

2,837

Q1
13,391
7,858
5,533

111
6,411

1,133
17.7%

19,802

325
9.5

10,500

3,309

2019

Q2 Qs
13,314 13,296
7,928 8,075
5,386 5,221

11.6 12.4
6,396 6,428
1,305 1,515
20.4% 23.6%
19,710 19,724
325 325

10.1 10.6
11,500 12,000
3,841 4,541

Q4
13,313
8,177
5,136
13.3
6,460
1,760
27.2%

19,773

32.6
10.6

13,900

5,281

Q1
13,326
8,278
5,048
14.7
6,507
1,975
30.4%

19,833

32.0
10.6

15,400

5,806

-period comparatives have been restated.

2020
Q2

13,406
8,383
5,023

16.6

6,572
2,218
33.7%

19,978

31.9
10.2

16,750

6,260

Q3

13,476
8,503
4,973

16.0
6,671
2,517
37.7%

20,147

31.8
10.9

18,185

6,840
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