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il ur Story

We successfully listed on the Frankfurt Stock Exchange having carved out a new business

Sustained commercial momentum demonstrating the quality of our grid and service offering

We delivered against our targets and achieved our guidance in FY21

Proposed full year dividend of €280m as previously announced

We are reaffirming our medium-term targets and announcing our guidance for FY22

B (BN (B (B B




1]
el Suceessfully created a listed company

We built a leading European tower company

Successful separation of tower operations in 8 markets

Macro sites' (tenancy ratio?)

( N
‘\\50% )
£ 14.3k (2.0

Setup a commercially focused organization

Strong corporate governance embedded

B 35Kk0.20 Two meaningful transactions in UK and Greece closed

8.7k (1.7x)

_.,;Q';\M'l'v}%- .
e ") 18 March 2021 listing on Frankfurt stock exchange

"N\
(33% )
() 22.9k (1.7x) g

@D 100% ownership (unless Co-control Stake held
otherwise stated)

Commercial and financial performance in line with targets

1 Ground-based tower and rooftop tower sites that contain vertical and non-vertical passive infrastructure
2 Tenancy ratio is the total number of tenancies (including virtual tenancies) on Vantage Towers' macro sites divided by the total number of macro sites. Virtual tenancies are when a customer
shares its active equipment on a site with a counterparty under an active sharing agreement
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8 e achieved our operational and financial goals in FY21

« Strong commercial momentum: +1.8k tenancies driving our tenancy ratio to 1.40x

« Financial guidance delivered: Revenue and EBITDAaL with healthy YoY growth of +2.2% and +2.1% respectively

* Good cash flow generation with RFCF of €384m

@ Tenancies (ink @ Revenue (in emy @ EBITDAaL (in emy @ RFCF (in emy

54% 54%

1.37x 1.40x
+1.8 +21.0 +11.0 +9.0
(+2.9%) (+2.2%) (+2.1%) (+2.4%)
64.0 966 524 384

62.2 945 513 375

FY20 FY21 FY20 FY21 FY20 FY2] FY20 FY2]

Notes
1. See p.19 for basis of preparation of pro forma results for FY20 and FY21




o Five strategie pillars drive our future growth

Superlo_r grid Secured growth Competitive MSA Strong cqmmerclal Attractive capital
quality prospects organisation structure

* #lor#2in9 out * Ramp up of our * Reflects recent * Drive lease-up in Investment grade
of 10 markets BTS programme market trends our portfolio balance sheet

* Highly rated client * High number of « Attractive * Maximising non- ~€1bn additional
base secured tenancies framework for Vodafone leverage capacity

MNOs revenues

 Active sharing » CPllinkage Capacity for

agreements embedded in our  Fit for future of * Drive operational meaningful share
contracts our industry efficiency issuance

Execute to deliver sustainable shareholder value and returns




¥asf Our BTS approach secures timely and cost-efficient delivery

The Vantage Towers industrial approach... ...creates differentiation and leverages scale

* A standardised strategy across all Vantage Towers
markets

Gio)

Standardisation

Best practice knowledge on build process shared
across territories

Standardised, digitised and mass-production ready

Q

A universal “Vantage Towers™ best practise process
for production

supply processes

Full control of the production and roll out process

* A design to cost approach used: conducting a

detailed cost driver analysis for each use case Critical knowledge built and kept in-house

@ @

* Analysis enables modular and transparent
tendering

» Standardised activities lead to economies of scale Constant drive to deliver cost efficiencies and

@

economies of scale

* Regional partner network of deployment companies

* Full end to end ownership of the site identification
to commissioning process

@

Best approach to efficient use of capital

Business
Partnering
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Bommercial momentum continues

Selected commercial successes in FY21

o Romania: STS framework agreement

5 year framework extension

Framework

contracts Covering ~170 tenancies

e Antenna Hungaria framework agreement

Renewal of existing agreement

CPl linkage embedded in contract

Becoming a 5G superhost

New services and

. . 10 year framework
strategic alliances

contract
+500 tenancies

First 5G neutral
host DAS solution

expected by CY23 for building
end, of which 350+ in complexin
FY22 Prague, CZ

1. https://telecominfraproject.com/who-we-are/ on 29t April 03:02pm CET

U e Eir framework agreement

New framework agreements and partnerships demonstrate grid quality

O

10 year initial term

Expected to deliver >250 incremental tenancies

@ @ Three Ireland framework agreement
-

10 year initial term

Expected to deliver >200 incremental tenancies

Shaping the future of our industry
J-RAN <

TELECOM INFRA PROJECT
We are working together to develop, test and deploy
open, disaggregated, and standards-based solutions
that deliver the high quality connectivity that the world
needs - now and in the decades to come.”


https://telecominfraproject.com/who-we-are/
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8 Our commereial suceess and operational efficiencies

Macro sites

» Successful delivery of our target

0.6 0.3 % — ~440 new macro sites in Germany in FY21
45.4 o e 45.7 * Decommissioning under way in Spain and Other
e New sites European Markets - no revenue impact due to
/ / portfolio fee mechanism
Growth
FY20 Gross Decommissioning FY21 * ~1.8k new tenants added in FY2]
Additions - of which ~1.3k non-Vodafone
Tenancies (((T))) - of which ~660 non-committed
. * Secured a third of non-committed tenancies
Tenancies required to achieve medium term tenancy ratio
1.37x 1.40x target of >1.50x
11 0|7 7777777777777 64.0
62.2 O

* GLBO programme progressing
””””””” - Good progress in Spain, with ~200 agreements
- Ramping up in Germany with first contracts

GLBO agreed
» Successful launch of our GLBO programme in all
other markets with good uptake

/ / Efficiencies

FY20 Committed1 Non- , FY2]
committed

Tenancy ratio

Notes
1 "Committed" tenancies defined as committed new sites, white spots obligations and committed tenancies
2 "Non-committed” tenancies refers to additional lease-up not committed at Capital Markets Day (Nov-20)
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& e are executing our ESG Strategy

Environmental Social

Governance

* Energy innovation

A distinctive culture « Experienced and incentivised

leadership team
* Sustainable infrastructure

Rigorous focus on health & safety

« Strong contractual framework
* Supply chain integrit Providing the best tools to the
pply grity g

workforce

Green projects Best tools enable our diverse workforce
! L

« High standards of compliance

Experienced and independent board

18t natural gas energy
container set up

Dr. Ridiger Grube
Independent chair

O

:.% 39% female employees &

Katia van Doren Rosemary Martin
- 25 different nationalities Finance/HR (] Deputy Chair
e @ @ @ Expertise Vodafone Group
General Counsel
~150 solar panels Terry Rhodes G Johan Wibergh
implemented on rural sites Egp‘”;f{g; VOdafg’}eOGr oup
TIMS pilot successful; .
Chuck Green Barbara Cavaleri
rollout across all markets TowerCo G Vodafone Italy
e @ . . Expertise Finance Director
~5 wind turbines
installed Michael Bird Pinar Yemez
Vodafone Group Vodafone Business &
ME&A Director Group Functions

HR Director

Denotes independent Denotes Vodafone nominee
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Full year results - puidance achicved

€m, Mar YE

FY20PF 12

FY21PF .2

Revenue (ex. pass through) 945 966
Capex recharge revenue - 4
Revenue 945 970
Maintenance costs (35) (37)
Staff costs (38) (40)
Administrative & Other (58) (63)
Adj. EBITDA 814 830
margin (%) 86% 86%
Capex recharge revenue - (4)
Ground lease expense (301) (302)
Adj. EBITDAaL 513 524
margin (%) 54% 54%
Reversal of non-cash lease reassessment 10 10
Maintenance capex (29) (36)
Recurring OpFCF 494 498
Cash conversion (%) 96% 95%
(-) Tax paid (103) (98)
(-) Interest (16) (16)
Recurring free cash flow (RFCF) 375 384

Notes

1. See p.19 for basis of preparation of pro forma results for FY20 and FY21

Q

Performance within guidance

— Driven by the build to suit program in Germany, the active
sharing agreement with Orange in Spain and the contractually
agreed inflation escalator in our MSAs.

Planned IFRS 16 lease reassessment complete

- Annualised non-cash increase in ground lease expense of
c.€10m

- Noimpact on RFCF

Stable margins in line with expectations and ongoing programme of

optimisation initiatives

- Staff costs and administrative & other costs increased as
expected with the ramp up of the organisation

Maintenance Capex
— driven by a backlog of activities executed in the second half of
the year

External financing secured

2. During the twelve months ended March 31, 2021, the Group performed a reassessment of its lease portfolio in line with the requirements of IFRS 16. The Company has calculated the impact of the lease reassessment and
recognized a EUR 10 million noncash increase in the sum of pro forma interest on leases and depreciation on right of use assets for the twelve months ended March 31, 2021 on a pro forma basis, EUR 6 million was
recognised in the nine months ended December 31, 2020 and EUR 4 million was recognised in the Three months ended March 31, 2021. The Company has not performed such a reassessment for the twelve months ended
March 31, 2020. If the lease reassessment was backdated to April 1, 2019, the Company estimates the corresponding non-cash increase would have been EUR 10 million for the twelve months ended March 31, 2020 on a pro
forma basis, which would have resulted in an estimated EUR 10 million decrease in the Group’s Adjusted EBITDAaL on a pro forma basis. This adjustment is included in the results for the twelve months ended March 31,

2020 on a pro forma basis.
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it |NWIT and Gornerstone delivered to expectation

INWIT Cornerstone
*  +3.2% YoY Organic revenue growth *  Performance in line with expectation

e Started execution of the Shared Rural Network
programme which will deliver ~450 new tenancies
on 150 new sites.

e -b5.5% reduction in lease cost since Q2
* ]k new tenants & 200 new small cell sites

* Renegotiation / land acquisition programme

underway, 600 agreements executed * Renewed a major network maintenance contract

enabling material annual savings over next 5
*  FY20 INWIT Guidance delivered years

* Governance structure agreed and setup

INWIT reiterated guidance FY21 Update Reiterated guidance for Cornerstone FY21 Update
) :?2560 D)PS for CYJE20€(2)/'I?');Eare: INWIT CY20 announced * Cornerstone Dividend: 100% of
CY23Tm growing to wL.3/ Dy dividend of €0.30 DPS - / excess cash?® /
VT share of €96m? RFCF and dividend
targets reaffirmed
RFCF and dividend » Cornerstone: Mid-single digit
. ~ 1
RFCF of ~€700m by FY26 targets reaffirmed RFCF CAGR

1. As communicated by INWIT at its Capital Markets Day on 5 November 2020; based on INWIT accounting policies
2. As communicated by INWIT in its annual report published 16 March 2021; based on INWIT accounting policies
3. Nodividend in respect of FY21 1
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e Sueeessiul 62.20n debut bond offerin
TOWERS UL,
Tranche A Tranche B Tranche C
4 Year Term 6 year term 9 year term
Y,
Volume €750m €750m €700m
Coupon 0% 0.375% 0.750%
Yield 0.081% 0.420% 0.763%
# of Investors >100 >120 >135 @

Issuer/ Issue Rating: Baa3 stable (Moody’s) / BBB- stable (S&P)

Yield to maturity of Vantage Towers offering,

2,500% - benchmarked to peers (%) @
2,000% -
1,500% -

O
1,000% -
0,500% -
0,000% .. @

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

mVantage Towers B American Tower B TDF Infrastructure mCellnex M Inwit

Successfully marketed debut

Quality of issuance demonstrated by the significant demand
from our investor base

Volume ensures protection from future yield volatility
- weighted average maturity of 6.3 years
- weighted average yield of 0.414%

Creating a cost of capital advantage

Supported by a high quality banking consortium

12



"y ot finaneial liabilities and working capital update

Net debt and working capital

Total borrowings of €2.2bn

Cash deposit of €0.2bn driven by
— capital contribution in February
— operating working capital improvement from
stabilisation of the balance sheet in Q4

Net debt position of €2.0bn at end of FY21 leading to a
net borrowings / EBITDAaL ratio of 3.8x

Right of use assets and liabilities

Right of Use assets ~€2.0bn at 31 March

Corresponding lease liabilities ~€2.0bn at 31 March

IFRS 16 depreciation and interest costs totalling
€302m in FY21, on a pro forma basis

13



" Qur FY21 puidance and medium-term targets

FY21PF Guidance FY21PF Outcome

FY22 Guidance

Medium term targets

Tenancy ratio ~1.38x

Revenue (ex. pass through) €965-970m

Consolidated Adj. EBITDAaL

€995-€1,010m

EBITDAaL Margin

>1.50x

Mid-single digit CAGR

High 50s percentage margin

€520-530m broadly stable vs (based on revenue (ex. pass
(excl. INWIT and Cornerstone) EY21PE through))
Consolidated RFCF! : . . -
(excl. INWIT and Cornerstone) €3756-385m €390-400m Mid to high single digit CAGR
€280m? Payout ratio: 60% of RFCF?3
4.0x Net Financial 3.8x Net Financial Flexibility to exceed for growth
Debt / Ad;. “ Debt / Ad;. investment
EBITDAaL EBITDAaL ~€1bn leverage capacity*
Notes 3 Including dividends from joint ventures; subject to compliance with applicable laws
1 FY2IPF RFCF not impacted by reassessment of IFRS 16 lease term policy (non-cash impact €10m) 4 Assuming capacity to invest in organic or inorganic opportunities up to leverage of 5.5x Net Financial

2 To be paid following 2021 AGM Debt / Adj. EBITDAaL to maintain investment grade rating

14



VANTAGE
TOWERS

liey taeaways

We successfully listed on the Frankfurt Stock Exchange having carved out a new business

Sustained commercial momentum demonstrating the quality of our grid and service offering

We delivered against our targets and achieved our goals in FY21

Proposed full year dividend of €280m as previously announced

We are reaffirming our medium term targets and setting out our guidance for FY22

B (BN (B (B B
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VANTAGE
TOWERS

ey performance indicators by Segment

- 3 v@bUU

Consolidated

Germany Spain Greece! Other European Markets
€m (unless stated) FY20PF FY21PF FY20PF FY21PF FY20PF FY21PF FY20PF FY21PF
Macro sites (#) 19.0k 19.4k 8.9k 8.7k 4.9k 4.9k 12.6k 12.7k 45 .4k 45.7k
Tenancy ratio 1.20x 1.21x 1.60x 1.70x 1.67x 1.65x 1.38x 1.39x 1.37x 1.40x
AGTEIDE 462 478 159 160 126 126 198 202 945 966
(ex. pass through)
Adj. EBITDAaL 286 296 69 66 52 53 106 109 513 524

ROpFCF 276 285 64 60 48 47 106 106 494 498

17
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Forward-looking statements

This presentation contains "forward-looking statements” with respect to Vantage Towers’ results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking statements include, but are not
limited to, statements regarding objectives, targets, strategies, outlook and growth prospects, including guidance for the financial year ending March 31, 2022, medium-term targets, new site builds, tenancy targets and the tenancy
pipeline; Vantage Towers’ working capital, capital structure and dividend policy; future plans, events or performance, economic outlook and industry trends.

Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as "will", "could”, "may”, "should”, "expects”, "intends”, “prepares” or "targets” (including in their negative form or
other variations). By their nature, forward-looking statements are inherently predictive, speculative and involve risk and uncertainty because they relate to events and depend on circumstances that may or may not occur in the
future. There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by these forward-looking statements. All subsequent written or oral forward-looking
statements attributable to Vantage Towers or any member of the Vantage Towers Group, or any persons acting on their behalf are expressly qualified in their entirety by the factors referred to above. No assurances can be given
that the forward-looking statements in this document will be realised. Any forward-looking statements are made of the date of this announcement. Subject to compliance with applicable law and regulations, Vantage Towers does
not intend to update these forward-looking statements and does not undertake any obligation to do so.

References to Vantage Towers are to Vantage Towers AG and references to Vantage Towers Group are to Vantage Towers AG and its subsidiaries unless otherwise stated.

18
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Proforma financial information - basis of preparation

The purpose of the Unaudited Pro Forma Financial Information is to illustrate the performance of Vantage Towers as if the
reorganisation of the Group had occurred on as at 1 April 2019.

The Unaudited Pro Forma Financial Information has been prepared for illustrative purposes only and does not purport to be
indicative of the results of the Company, its consolidated subsidiaries and its equity accounted investments in INWIT and
Cornerstone.

The Unaudited Pro Forma Financial Information for the twelve months ended March 31, 2021 was prepared on the basis of the
following financial information:
* Pro forma consolidated income statement for the nine months ended December 31, 2020 extracted from the Vantage
Towers prospectus section 10.6 dated 8 March 2021 and available at www.vantagetowers.com/investors/ipo; and
« Consolidated Group income statement for the three months ended March 31, 2021.

The Unaudited Pro Forma Financial Information for the twelve months ended March 31, 2020 was directly extracted from the
Vantage Towers prospectus section 10.6 dated 8 March 2021, available at www.vantagetowers.com/investors/ipo except for the
following change:
» Share of results of equity accounted joint ventures has been moved to be included within operating profit to align with the
format of the consolidated income statement. Operating profit has been recalculated to reflect this change.

The annual report and audited financial statements for the year ended 31 March 2021 are expected to be made available on the
Company’s website in June 2021.
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liey contaets

liext events

—H

@% https://www.vantagetowers.com/investors

ir@vantagetowers.com

Vantage Towers AG
@ Prinzenallee 11-13
40549 Dusseldorf

Germany

27

May

LI
22
July

28
July

JP Morgan European
TMT Conference

Q1 Trading Update

Annual General Meeting



