Ordinary Shareholders’ Meeting

Single session on April 24, 2014 at 11:00 a.m.

Directors’ Report on the agenda

Directors’ Report on item 5 of the agenda’Authorization to the board of directors for the puhase and

sale of treasury shares”

Dear Shareholders,

We remind you that the board of directors' auttatiin to purchase treasury shares will expire uppenapproval of the
financial statements as of December 31, 2013.

We submit for your close examination a proposaletoew the authorization for the purchase and sfateeasury shares,
with the related terms, justification and means gt hereunder, in conformity with the provisionk Article 132 of
Legislative Decree no. 58 of February 24, 1998, Ariitles 73, 144-bis and Exhibit 3A, Schedule Amf the CONSOB
Resolution no. 11971 of May 14, 1999 (Issuer Reg@ua) and subsequent amendments.

As of today, the share capital subscribed and paiequal to Euro 2,826,237.70, subdivided into 88,277 ordinary
shares, with a face value of Euro 0.10 each.

As of the date of the approval of this report, @G@mpany holds 62,526 treasury shares, equal t&®dH2he share capital,
inclusive of 6,000 treasury shares lent to MedialdaBanca di Credito Finanziario S.p.A. for exergjsthe activity of
specialist pursuant to Article 2.2.3, Paragraphf 4he Regulations applicable to the markets orgahiand operated by
Borsa lItaliana and the instructions in relationthe Regulations. The subsidiary companies do ott khares of the
Company. Specific instructions will be given te thubsidiary companies so that they promptly repost purchase of
shares done in accordance with Article 23&9ef the Italian Civil Code.

The board believes it is useful to submit the realeof the authorization to the shareholders' meesimce the board
intends to pursue the objectives set out belowudticg by operating, should the opportunities griseaccordance with the
market practices no. 1 and no. 2 referenced itCthBISOB Resolution 16839/2009:
i) To favor stabilization of the share performance sugbort to liquidity;
i) To set up a so-called "securities warehouse" dafileaCompany may hold and make available the sHare
a) possible use as payment for extraordinary t@iwsss, including the exchanging of equity investitse with
other persons within the sphere of transactionstefest to the Company;
b) complying with the obligations arising (wherepepved) from plans for the distribution, againstvathout
payment, of options on shares or shares to digctnployees and associates of the Company, directats,
employees and associates of the Company's sulsglias well as from plans for the bonus assignrokshares
to shareholders.



The board of directors accordingly proposes thatsthareholders' meeting authorize the purchasedofasy shares, in one
or more tranches, up to the maximum number allobyethw, to be held as treasury shares directlyantteasury shares
owned by subsidiary companies.

The aforementioned purchases may be effected, Wrtiete 2357, Paragraph 1 of the Italian Civil Goavithin the limits
of the earnings available for distribution and &vailable reserves as shown by the most recentarbgapproved financial
statements, with the consequent constitution, ao@ance with Article 2357-ter, Paragraph 3 ofithéan Civil Code, of a
restricted reserve equal to the amount of the tirgaghares as acquired from time to time, whicHl dfemaintained until
the shares are transferred.

Upon the purchase of shares or their sale, swanmt g writedown, the appropriate accounting estgball be made in
accordance with the provisions of the law and agplie accounting principles. In the event of sal®ap, grant or
writedown, the amount in relation thereto may beused for other purchases, until the expirationthef term of the
shareholder authorization, without prejudice to tluantitative and spending limits and the condgiestablished by the
shareholders' meeting.

The authorization for the purchase is to be re@aefsir a period less than the maximum period altbtwe prevailing laws
and regulations (which is currently 18 months sigrfrom the date of the resolution of the shardad’ meeting), and thus
we request that the authorization be valid ungl theeting of the shareholders that will approvefitencial statements as
of December 31, 2014.

The board proposes that the price of purchaseeoshlares be identified from time to time, with refece to the means pre-
established for effecting the transaction and speet of legal and regulatory prescriptions or dihtiimarket practices,
within a minimum-maximum range determined in aceok with the following criteria:

- the minimum purchase price shall be no more #@# below the reference price of the shares astergd during
the market trading session on the day precedingratiyidual transaction;

- the maximum purchase price shall be no more @ above the reference price of the shares asteegl
during the market trading session on the day piegezhy individual transaction.

In the event in which the transactions for the pase of treasury shares are realized within therspbf the admitted
practices no. 1 referenced above, the price fobitie to purchase shall be no greater than theshigh(i) the price of the
last independent transaction and (ii) the highastenit price of the independent bid to purchaséhermarket in which the
purchase bids are input.

The board proposes that the authorization alloweféecting the aforementioned transactions, in eneore tranches, by
acquiring shares, in accordance with Article biglParagraph 1, letter b of the Issuer Regulationsmarkets regulated
according to the operational means establishetiérnrégulations covering the organization and opmraif the markets,
which do not allow for the direct matching of puaske bids with pre-determined offers for sale. Theclpgases may occur
with means other than those indicated above inrdecae with Article 132, Paragraph 3 of LegislatiMecree no. 58/1998
or other provisions applicable as of the date eftthnsaction.

Furthermore, the board of directors, pursuant w fan the effects of Article 2357-ter of the Itali€ivil Code, asks the
shareholders' meeting to authorize the sale, inoormaore tranches, of the shares purchased pursuahis resolution or
the shares already in the Company's portfoliouiticlg prior to having purchased the maximum qugiatitshares that can
be purchased, and to repurchase the shares totir éhat the treasury shares held by the Compangot exceed the
limit established by the authorization, withoutjpdice to point b) above and the consequent oldigatprovided by the
plans.

The authorization for sale is requested in a simitenner, with validity as from the date of theolaion of the



shareholders' meeting up to the date of the shitetsd meeting that will approve the financial staents as of December
31, 2014.

With the exception of the plans covering the digttion, against or without payment, of options bargs or shares, which
will occur at prices determined by the plans, thiegfor any other sale of treasury shares, wisdio ibe set by the board of
directors with the authority to delegate the potterefor to one or more directors, may be no mbaa t10% below the
reference price of the shares as registered dthimmgharket trading session on the day precedingratiyidual transaction.

In the event in which the transactions for the sdleasury shares are realized within the spbéthe admitted practices
no. 1 referenced above, the price for the offersstme shall be no lower than the lower of (i) thvéce of the last

independent transaction and (ii) the lowest curpeite of the independent offer to sell on the reaik which the offers for
sale are input, and the foregoing shall apply withorejudice to the other limits provided by CONS®Bsolution no.

16839/2009.

Should the treasury shares be the subject of damaexe, swap, grant or any other act of assignmiéhout cash payment,
the economic terms of the transaction shall berdteed on the basis of the nature and characiesisti the transaction,
including by taking into account the market perfanoe of the EI Towers S.p.A. shares.

The exchange, swap, grant or any other act of ms®gt without cash payment of the shares may dcctlie manner
deemed most appropriate in the interest of the Goypand in any event, in respect of applicablesland regulations and
admitted market practices. The options on sharékeoshares to be assigned as part of distribyiams will be assigned
with the means and in the terms indicated by the ptgulations.

The purchase of treasury shares that is the subfdbis authorization request is not instrumemdathe reduction of the
share capital.

Lissone, February 262014

FOR BOARD OF DIRECTORS

Chairman
Alberto Giussani



