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SYenav

Leading Air Traffic Control Service Provider

A Only ANSP worldwide listed on a stock exchange

A Sole provider of air traffic control and navigation services in Italy
entrusted by national law without time limit

A Supportive pan-European regulatory framewaork with traffic
volume and inflation protection mechanism providing revenue
stability

A Strong and resilient cash flows with high cash conversion

enabling attractive shareholder returns
A Upside from small but rapidly growing non-regulated business

AG890m of Wamdii@®en E Beportéiin 2018

Regulated revenue
98.5%

-

Non-regulated revenue
1.5%

Terminal
25%

¢

En-route
75%

A Unique Asset

T

Proprietary Infrastructure Covering Entire Italian Airspace
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WGOQV Core Regulated Business

T

En-route and Terminal Services (Regulated)

—> E N A Vadbrs business is to manage the regulated Air Traffic Control Services ( A ATCS0) , f or whylaw, B4 houts a-dag, 366 daysma-yeart e d

A A E-n o u tsendces: handling of air traffic crossing Italian airspace managed from 4 Area Control Centres located in Brindisi, Milan, Padua and Rome

A A Ter misenades) assistance during the phases of approach, takeoff and landing from 45 Control Towers located throughout Italy and divided into 3

charging zones
—=> ENAV Provides ATCS to more than 1.96m flights per year (with peaks of up to 6,839 per day)

~=> ENAV generates regulated revenue by charging the users of its airspace (planes departing and arriving at Italian airports, as well as flights crossing the Italian

airspace) a regulated tariff on the volume of airspace used @

-—r-- [ ——

En-route
1 *‘\q i 1

| € |
| .aﬂ,ﬂ, Terminal Services En-route Services Terminal Services %
1 '] Lo O 1
E -! 20 km from airport 20 km from airport 1 E
R > _ « > il
Origin Airport Tower PrOX|m|_ty 12 QiiglT Area Control P_rOX|_m|ty f[o Destination Airport Tower
Airport Destination Airport
>
(1) Traffic volume is expressed in service units, which are a function of distance travelled within the airspace and certified aircraft weight foren-r out e services (formula: a(Db/100)*a(P/50), whce. . D

certified weight) and of aircraft certified weight for terminal services (formula: (P/50)"0.7, where P is the certified weight)



WGOQV Developing Non-regulated Business and Future Technologies (1/3)

T

Leveraging on Strong Technical Capabilities to Provide Non-regulated Services to Third Parties

A ENAV provides supporting services to other Air Navigation

Aeronautical
Information

Service Providers (ANSPs) on a commercial basis, forming an

independent source of revenue which is not regulated

Airspace . Flight
A f i Aifi : : Design Maintenance J Inspections
A ENAV leverages its significant experience and reputation for
promoting development projects worldwide, pursuing further .
AThe Acadelm) R&D Meteorological
opportunities for growth Training Services

A ENAV currently delivering services in Malaysia, Libya, UAE,

Aeronautical Operational
Information System

Romania, Croatia, etc.

Investments in New Technologies put ENAV at the Forefront of Innovation in ATC

A Aireon is the company that has developed the first global air traffic satellite
surveillance system

Today & Aireon 019)

»
;;-2‘;‘:;"
3 -
(S N

A ENAV is one of the main shareholders with approximately 11% @ stake

3
Y :
A Prevents air traffic blind spots and allows an extensive control of all the global ‘ '&.*\ J
routes. Increases air traffic volumes, route optimisation and exceptional levels Lo - { :
of flight safety and efficiency ’ ? “
4

A Successful launch and deployment of all 75 satellites hosting Ai r eon 6 s
space-based automatic dependent surveillance broadcast (ADS-B) system 30% nominal coverage

100% nominal coverage

(1) Stake post acquisition of 11% shareholding of NATS in Aireon in May 2018 )
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Developing Non-regulated Business and Future Technologies (2/3)

T

d-ﬂight

Aug 2016

May 2018

Nov 2018

Feb 2019

Based on agreement with national
regulator (ENAC) in August 2016, ENAV
is entrusted to authorise and control
UAYV flights within the airspace, charging
a tariff for these services

In May 2018, following a public tender,
ENAV selected its industrial partners 1
Leonardo SpA, Telespazio and IDS T to
take part in the development of the UAV
business

Set up of the NewCo, called D-Flight,
fully owned by ENAV, aimed at pursuing
the UAV business

Following the share capital increase of

. 06.6m fully subscribed by the partners,

ENAV holds 60% of D-Flight, while the
remaining 40% is held by the partners

A D-Flight will develop and implement a specific air traffic control system for
UAVs (Unmanned Aerial Vehicles), by setting up a platform (U-space
platform) for the safe handling of registered unmanned aircraft, as well as for
monitoring them before and during the flight, offering support in planning their
missions, managing emergencies, and recording flight data

A Certain basic services are already available (www.d-flight.it), including the
registration of professional dronesand i g eaov a r e nsendacesod

A By the end of 2019, following the publication of the new EASA regulations,
registration will be possible for all recreational and professional drones
operators

A An app for mobile devices will be
launched to provide services for
electronic identification, flight intention
validation and support to the
authorization process

A In order to provide for all operations
beyond visual line of sight (BVLOS),
by 2020 D-Flight will also develop
solutions for real-time drone tracking,

similar to traditional air traffic control

4



Wenc\v Developing Non-regulated Business and Future Technologies (3/3)

T

IDS AirNav

QN enav group company

>

Strategic Rationale Deal Details Main Products & Services
A In July we finalized the A Deal signed in March and closed on IDS AirNav provides a range of products,
acquisition of IDS AirNav, our July 18, 2019, after the positive consultancy services and training
brand-new company that offers a outcome of the due diligence programs, such as:
com.prehenswe S?t of air A Price paid of i 4 1 for 100% of the Air A Integrated systems for instrument
navigation solutions and Navigation Division of IDS (IDS flight procedure design and ground
services currently utilized by AirNav), equivalent to an EV/EBITDA validation
around 100 clients in Italy, Europe multiple of 5.5x based on the 2018
and extra-European countries EBI TDA of 0G8.9m A Design of airspace and the assessment
of ground based and satellite
A Expected synergies: A 150.employe.e's'0 f ' I. !I)S 6s Air navigation aids performance
strengthening of ENAV ATM Navigation Division will join the ENAV ) o -
Group A Applications for aeronautical

services and technologies
portfolio in the non-regulated
business, in terms of product line-
up and geographical footprint

information Management
A ENAV has the option to purchase,
within June 2020, the activities of IDS
Air Navigation Division currently
carried out by IDS North America and
IDS Australasia




Wenc\v High Cash Conversion Confirms Solid Dividend Capacity

Fr
Growing and Resilient Cash Flow Generation
Growing EBITDA and Profitability Capex Operating Cash-Flow® and Normalized A Significant EBITDA growth
Equity FCF® Evolution .
6.5% EBITDA CAGR in 2016-2018 over last 3 years, with
®OpCF mNormalized Equity FCF growing EBITDA and margin
6.5% Cash conversion® (%)
despite the weak
33.4% 61% i i
Margin @ 30.3% 32.2% 59% macroeconomic environment
56%
ACapexat | evels -aro
120m
168
126 < L
A Resulting in a strong and
increasing operating cash
2016 2017 2018 2016 2017 2018 2016 2017 2018 flow®@

Normalised

A Growing historical dividend

Increasing Historical Dividend Distribution distribution with clear

Qm dividend policy going
forward of no less than 80%

of Equity FCF®
G 1 8 Certraordinary 180 - 7 2%
Ao | AG108.2m dividend
(00. 1998 me2018s hat
. . results
- A 4% increase in DPS for 2020

2013A 2014A 2015A 2016A 2017A 2018A on 2019 results

6

Source: ENAV. Note: (1) Margin based on revenues net of capex contribution. (2) Measured as EBITDA minus non financial capex. (3) Normalized Equity FCF calculated as normalized net Income (net of IPO costs post tax) + D&A gross of
capex contribution i non financial capex. (4) Cash conversion defined as (EBITDA i non financial capex) / EBITDA



@enav H1 2019 Highlights

T

Net revenue breakdown EBITDA

am am
+1.5%
411 ’ 417 +3.2%

115

112

+5.8%

7
1H 18 1H 19 H118 H119
= Other items® = En-route Terminal
am 2019FY Guidance:
+3.4% 34
33 A Flat to low-single digit Net Revenue growth /
A EBITDA margin ~ 32% /
A Capex of ~0 1 1120m *
0.05 A 2020 DPS expected to grow by 4% over 2019 /
T hEEss
H1 18 H1 19

> 7

1) Other items includes balance, non-regulated activities, opex contributions, exemptions and other income
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Operating in a Favorable Market Environment
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@’/enav Fifth Largest European Market, Delivering Best in Class Performance

T

5th Largest Air Navigation Service Provider in Europe

2018 En-route Service Units ( 6 0 0 0)

21,450

Source: Eurocontrol

— I
=i =" | uN

Performance Quality Leader in Europe (2018)

Actual vs. le
Target +78%/ \ -

f‘:{“ | |
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m Actual minutes of en-route ATFM delay per flight

Source: ENAV elaborations on third parties data

1.83

- ‘A

m Target minutes of en-route ATFM delay per flight

Highlights

—=> Critical Italian aviation
asset entrusted by
national law without

time limit

~=> 5th Largest Air
Navigation Service

Provider in Europe

—=> Best-in-class
performance in terms of
guality and safety of

services

—=> Technological
leadership enhanced
through strategic

investments

Notes: (1) Refers to continental Spain
(2) Refers to DFS only
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Wenc\v Benefiting From Long Term Growth Trends of Global Aviation Market

T

Global Traffic Increase Supporting Service Units Growth in the Medium-long Term Highlights

World annual RPK® (trillion) 2018-2037

: +4.4% CAGR —> Independent sources
I .

21 I T > indicate a strong
18 : i expected global
15 Air traffic has doubled i thin traff
12 every 15 years 1 E growtn in traffic
I
--------------- -»> . i
° = ltaly ideally
6 , mEm—————————— ! Airbus expects air e -
X 1 : traffic to double in positioned to benefit
I the next 15 years from growth in global
0 .
1977 1982 1987 1992 1997 2002 2007 2012 2017 2022 2027 2032 2037 traffic
Source: Airbus Global Market Forecast 2018-2037 Growing Horizons

SU growth - Italy vs. European context > Traffic in Italian
airspace has

ltalian En-r out e Ser vi ce Un European Traffic Growth
rebounded in the last

‘ 20197 2025 Service Units CAGR®
11,582 three years

—=>Italy is the fastest
growing market
among major countries
in Europe based on
forecasts for the period

NN | - i T =] 2019-2025

9,434
8,139 8,175

2012 2015 2018 2025E

Source: Eurocontrol, February, 2019
Website: http://www.eurocontrol.int/articles/forecasts

> 10

1) Revenue passenger kilometre
) Refers to traffic within Countriesd6 airspace



@GOQV Diversified Customer Base and Business Mix Provide Resilient Results

Diversified Business Mix

En-route®

Terminal®

National
g =y| Overflight 19% ; -
o'c 40% ==
= TS
s 8 3
R 08
s g 52
= ew
538 52
o International = International
42% 66%

Volume Risk Protection Provides Revenue Resilience

Italian

T

National

34%

Highlights

=> Diversified business
mix with majority of
revenues from En-route
services and significant
revenues from Terminal
services

—=> Over 80% of en-route
traffic from international
and over-flights,
resulting in limited
exposure to Italian GDP

> 11

En-route Traffic * (1.7%) 1.6% 4.0% 9.3% —> Diversified customer
YoY Change Top 10 Customers @ base from different
2015-2018 Revenue CAGR geographies
o RYANAIR Zllitalia
o 0 - .
TURKISH —=> Collection managed by
easyJet AIRLINES Eurocontrol on a
monthly basis
& Lufthansa vuelmg
—> Stable reven rofil
AIRFRANCE # M@ Stab _e eve ue_p ofiie
even in challenging
AR d)ogeul » macroeconomic scenario
\Z< SAUDIA VULDTE»‘\‘:
2015 2016 2017 2018
m¢2GHt ySi BOBSydzS oc¢
Source: ENAV
1) Overflights defined as international traffic transiting over Italian territory (not departing / landing in Italy)

2) Based on ENAV 2018 service units



Wenc\v European Regulatory Framework Providing Long-term Visibility (1/2)

En-route

(75% of regulated revenues®)

~=>  Visibility through 5-year

Regulatory Period RP2 (201571 2019) RP3 (20201 2024) .
regulatory period
Mitigated Mitigated ~=>  Strong traffic risk mitigation
(70% protection (70% protection
Traffic Risk between + 2% and + 10%) mmm  between + 2% and + 10%) —=>  Significant room for upside on
(full protection (full protection Opex in regulated business
for traffic beyond + 10%) for traffic beyond + 10%)

~=>  Fullinflation risk protection

Inflation Risk Full cost recovery — Full cost recovery =>  Partial cost recovery

mechanism for Capex (i.e.

Upside on Opex efficiencies Upside on Opex efficiencies ,
Opex above regulatory target fuly  mmms  above regulatory target fully alignment of actual and
retained by the Company retained by the Company planned investments)
Upside on Capex efficiencies ~=>  Additional revenue upside /
Capex/D&A abovc_a regulatory target fully ﬂ@m Partial cost recovery downside on performance
retained by the Company
quality targets (minutes of
Performance quality Bonug / Malus mechanism | Bonu; / Malus mechanism delay per assisted flight)
Bonus / Malus) depending on achievement of depending on achievement of
( quality targets: +/-1% of revenues quality targets +/-2% of revenues ~=>  Full upside from non-regulated

activities

S 12

(1) Based on 2018 total en-route and terminal revenues pre-balance including exemptions



WGOQV European Regulatory Framework Providing Long-term Visibility (2/2)

Terminal
(25% of regulated revenues?)

Charging % of regulated Difference
Zone revenues® Description Airports Charging regulation from en-route

5% . . .
; Airoorts with more than i o Subject to traffic risk sharing and Same as en-route
A w R Terminal ' P ARome Fiumicino cost risk from 2015, full protection on
225,000 IFR® movements ) .

<ZE E zone 1l inflation

I
SO
=Z W0
< O R et et e L
=z

O
2 et: o AMilan Li
% T Terminal Airports with more than vran nate Subject to cost risk from 2015 (full Same as en-route

O , AMilan Malpensa . . . . ,
o 70,000 and less than ‘ . protection on traffic and inflation) but full traffic

zone 2 ) AVenice :
225,000 IFR® movements protection
ABergamo

3:' NG Other ai : Subj h ional I
> Terminal Airports with less than Other airports: ubject to the national regulatory
o o A40 ENAV framework (full cost recovery) Full cost recovery
= zone 3 70,000 IFR®@ movements . . . : o .
< A4 Italian Air Force including inflation
Z

13
(1) Based on 2018 total en-route and terminal revenues pre-balance including exemptions )
) Instrumental Flights Rules
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o >
2018 - 2022 Business Plan

> 14



Wenc\v 20181 2022 Business Plan

Strategic review of ATC management through technological
and operational evolution and new organizational model aimed
at increasing performance, productivity and competitiveness
while maintaining the paramount target of maximum safety

A Simplified organizational structure

A Increased professionalism of personnel

A More effective and efficient Opex and Capex planning and allocation

Launch new
_ Strengt hen
operating model to _
_ leadership role Expand EN
increase
. through development position in non- Exploit drones / UAV
productivity,
of future-proof ATC regulated business

market opportunity

competitiveness and
platforms

cost optimization

> 15




WGDC\V New Operating Model

Target operational structure with 2 ACC©OGS

A 2 ACC, one in Rome and one in Milan, to
manage en-route traffic; integration in 2
ACCs of approach radars currently in
towers

PaduaR- TWR CC

e

P

“ o C———

( A A «Right-sizing» of organisation and more balanced workload through active

management of personnel turn-over, without layoffs but leveraging
Rome ACC ) retirements and voluntary exits

Milan ACC

2 HUB A ACCs in Brindisi and Padua transformed
into Remote Tower Hubs to manage

R-TWR CC certain airports

A Hiring of new resources to partially replace exits

A Overall headcount expected to decline by about 300 units by 2022

A Material investments in training and requalification of personnel to support
new competences required

A Higher critical mass for ACC e TWR to better manage activity fluctuations
A Improved level of service on smaller airports with low traffic

A Leverage expertise in Brindisi and Padua maintaining material presence

> 16




