Ordinary Shareholders’ Meeting
Single session on April 21st, 2015 at 11:00 a.m.

Directors’ Report on the agenda

Directors’ Report on item 8 of the agenda‘'Authorization to the Board of Directors for the mhase and sale
of treasury shares; pertinent resolutions.”

Dear Shareholders,

We remind you that the authorization given by thea® of Directors of your company (hereinafter the
“Company”) to purchase treasury shares will expimon the approval of the financial statements as of
December 31, 2014.

We submit for your close examination a proposaetew the authorization for the purchase and dateasury
shares, with the related terms, justification arehns set out hereunder, in conformity with the jmons of
Article 132 of Legislative Decree no. 58 of Febsu&4, 1998, and Articles 73, 144-bis and Exhibit, 3A
Schedule no. 4 of the CONSOB Resolution no. 119May 14, 1999 (hereinafter “Issuer Regulationsifa
subsequent amendments.

As of today, the Company’s share capital subscrined paid is equal to Euro 2,826,237.70, subdividéal
28,262,377 ordinary shares, with a face value ebBuUL0 each.

As of the date of the approval of this report, @@mpany holds 62,526 treasury shares, equal t&®O&2he
share capital, inclusive of 6,000 treasury shaees fo Mediobanca Banca di Credito Finanziario /. for

exercising the activity of specialist pursuant tdide 2.2.3, Paragraph 4 of the Regulations applie to the
markets organized and operated by Borsa Italiamhthe instructions in relation to the Regulation¥he
subsidiary companies do not hold shares of the @omp Specific instructions will be given to thebsigdiary
companies so that they promptly report any purcloishares done in accordance with Article 28&9ef the
Italian Civil Code.

The Board believes it is useful to submit the reslewaf the authorization to purchase treasury shtrebe
shareholders' meeting since the Board intendsutsuge the objectives set out below, including bgrafing,
should the opportunities arise, in accordance \wlilh market practices no. 1 and no. 2 referencethén
CONSOB Resolution 16839/2009:
i) To favor stabilization of the share performance sungbort to liquidity;
i) To set up a so-called "securities warehouse" dottigaCompany may hold and make available the share
for:



a) possible use as payment for extraordinary taiwses, including the exchanging of equity
investments, with other persons within the sphéteansactions of interest to the Company;

b) complying with the obligations arising (wherepegved) from plans for the distribution, against or
without payment, of options on shares or sharaefirextors, employees and associates of the Company,
or to directors, employees and associates of thep@ny's subsidiaries, as well as from plans for the
bonus assignment of shares to shareholders.

The Board of Directors accordingly proposes thatgshareholders' meeting authorize the purchasedofasy
shares, in one or more tranches, up to the maximumber allowed by law, to be held as treasury share
directly and as treasury shares owned by subsidiampanies.

The aforementioned purchases may be effected, uhdiete 2357, Paragraph 1 of the Italian Civil d&o
within the limits of the earnings available fortdigution and the available reserves as shown eyhst recent
regularly approved financial statements, with tbasequent constitution, in accordance with Art2B57-ter,
Paragraph 3 of the Italian Civil Code, of a resticreserve equal to the amount of the treasuryeshas
acquired from time to time, which shall be mainéairuntil the shares are transferred.

Upon the purchase of shares or their sale, swapt gr writedown, the appropriate accounting estsieall be
made in accordance with the provisions of the laa applicable accounting principles. In the evensale,
swap, grant or writedown, the amount in relatioeréto may be re-used for other purchases, untigxpéation
of the term of the shareholder authorization, withprejudice to the quantitative and spending Bnsihd the
conditions established by the shareholders' meeting

The authorization for the purchase is to be regaestr a period less than the maximum period altbivg
prevailing laws and regulations (which is currertly months starting from the date of the resolutbrihe
shareholders' meeting), and thus we request thauthorization be valid until the meeting of thargholders
that will approve the financial statements as ofémaber 31, 2015.

The Board proposes that the price of purchaskeo$hares be identified from time to time, witkerehce to the
means pre-established for effecting the transacéiod in respect of legal and regulatory prescnigtior
admitted market practices, within a minimum-maximeange determined in accordance with the following
criteria:

- the minimum purchase price shall be no more &@¥ below the reference price of the shares astexgi
during the market trading session on the day piegehy individual transaction;

- the maximum purchase price shall be no more 2@ above the reference price of the shares asteegi
during the market trading session on the day piegehy 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 fwicthe bids to purchase shall be no greatertti@ahigher of
(i) the price of the last independent transactiod &i) the highest current price of the indeperideid to
purchase on the market in which the purchase bamput.

The Board proposes that the authorization alloweftecting the aforementioned transactions, in onenore
tranches, by acquiring shares, in accordance witiclé& 144bis Paragraph 1, letter b of the Issuer Regulations,



on markets regulated according to the operatiomana established in the regulations covering tharozation
and operation of the markets, which do not allowthe direct matching of purchase bids with presdatned
offers for sale. The purchases may occur with me#msr than those indicated above in accordande Avticle
132, Paragraph 3 of Legislative Decree no. 58/180&ther provisions applicable as of the date & th
transaction.

Furthermore, the Board of Directors, pursuant t fan the effects of Article 2357-ter of the Itali€ivil Code,
asks the shareholders' meeting to authorize tiee isabne or more tranches, of the shares purchassdant to
this resolution or the shares already in the Coryipaportfolio, including prior to having purchasde
maximum quantity of shares that can be purchasetif@repurchase the shares to the extent thatehsury
shares held by the Company do not exceed the distiétblished by the authorization, without prejudz@oint
b) above and the consequent obligations providettidylans.

With the exception of the plans covering the disttion, against or without payment, of options barss or
shares, which will occur at prices determined ey plans, the price for any other sale of treashayes, which
is to be set by the Board of Directors with thehauty to delegate the power therefor to one orenttirectors,
may be no more than 10% below the reference pfiteecshares as registered during the market tgestgsion
on the day preceding any individual transaction.

In the event in which the transactions for the séleeasury shares are realized within the spbktiee admitted
practices no. 1 referenced above, the price fooffezs for sale shall be no lower than the lowki)othe price
of the last independent transaction and (ii) thveelst current price of the independent offer to gelthe market
in which the offers for sale are input, and theefming shall apply without prejudice to the othmnits provided
by CONSOB Resolution no. 16839/2009.

Should the treasury shares be the subject of amaege, swap, grant or any other act of assignméhbut
cash payment, the economic terms of the transadiwil be determined on the basis of the nature and
characteristics of the transaction, including bkirtg into account the market performance of theThWers
S.p.A. shares.

The exchange, swap, grant or any other act of ms&gt without cash payment of the shares may doctlre

manner deemed most appropriate in the interesteo€Company, and in any event, in respect of afggkckaws

and regulations and admitted market practices. dgt®ns on shares or the shares to be assignedrasfp
distribution plans will be assigned with the meand in the terms indicated by the plan regulations.

The purchase of treasury shares that is the subfettis authorization request is not instrumentalthe
reduction of the share capital.
Now, therefore, we submit the following resolutifon your approval:

“The Shareholders’ Meeting, accepting the proposalie by the Board of Directors in the terms setimthe
report,



resolves

to authorize the purchase of ordinary sharethef Company, in one or more tranches, up to theman
number allowed by law, to be held as treasury shalieectly and as treasury shares owned by subsidia
companies and until the approval of the Financi@t&nents as of December 31, 20IBe purchases may
be effected within the limits of the earnings adalié for distribution and the available reservessimwn
by the most recent regularly approved financiatestaents.

The purchase transactions shall be effected irfdhewing manner:

The price of purchase of the shares shall be ifledtfrom time to time, with reference to the mejaies
established for effecting the transaction and ispect of legal and regulatory prescriptions or aded
market practices, within a minimum-maximum rangeemheined in accordance with the following criteria:

- the minimum purchase price shall be no more tB@#6 below the reference price of the shares as
registered during the market trading session ondéwe preceding any individual transaction;

- the maximum purchase price shall be no more ®@% above the reference price of the shares as
registered during the market trading session ondéng preceding any individual transaction.

In the event in which the transactions for the pase of treasury shares are realized within theesplof
the admitted practices no. 1 and no. 2, referernedONSOB Resolution 16839/2009,without prejudice t
the further limits provided by this resolution, thece for the bids to purchase shall be no gredkemn the
higher of (i) the price of the last independentnsaction and (ii) the highest current price of the
independent bid to purchase on the market in wtiiehpurchase bids are input.

to authorize the sale, in one or more tranchEshe shares purchased pursuant to this resolutiothe
shares already in the Company's portfolio, inclgdjrior to having purchased the maximum quantity of
shares that can be purchased, and to repurchassftaees to the extent that the treasury shares ielthe
Company do not exceed the limit established byaththorization, without prejudice to the resolutions
regarding any compensation plans against or withpayment, to directors, employees and associates of
the Company, or to directors, employees and astxiaf the Company's subsidiaries, as well as from
plans for the bonus assignment of shares to shédel® and without prejudice to the subsequent
provisions provided by the plans.

With the exception of the plans covering the distion, against or without payment, of options barss

or shares, which will occur at prices determinedthg plans, the price for any other sale of tregsur
shares, which is to be set by the Board of Directoith the authority to delegate the power therééoone

or more directors, may be no more than 10% belavréference price of the shares as registered durin
the market trading session on the day precedingrdiyidual transaction.

In the event in which the transactions for the saléreasury shares are realized within the sphafréhe
admitted practices referenced above, the pricaHeroffers for sale shall be no lower than the lowfe(i)
the price of the last independent transaction @dHhe lowest current price of the independeneotd sell
on the market in which the offers for sale are thamd the foregoing shall apply without prejudicethe
other limits provided by CONSOB Resolution no. B83309.



Should the treasury shares be the subject of ahamge, swap, grant or any other act of assignment
without cash payment, the economic terms of thestretion shall be determined on the basis of tharea
and characteristics of the transaction, including tiaking into account the market performance ofHhe
Towers S.p.A. shares.

The exchange, swap, grant or any other act of agsént without cash payment of the shares may adocur
the manner deemed most appropriate in the intepéshe Company, and in any event, in respect of
applicable laws and regulations and admitted maikeictices. The options on shares or the shardseto
assigned as part of distribution plans will be gssid with the means and in the terms indicatedbyptan
regulations;

- to vest the Board of Directors and the Chief &xiwe Officers, separately, with all the widestveos

necessary to implement integrally and concretedyahove-mentioned resolutions in respect of apple
laws.”

Lissone, March 18 2015

FOR THE BOARD OF DIRECTORS
The Chairman

Alberto Giussani



