Dear Shareholders,

Marcus Aurelius, the wisest of all Roman Emperors, once said: All that happens is
as usual and familiar as the rose in spring and the crop in summer . What he meant
was that very often reality is less surprising and disorienting than it seems at rst
glance. If we take an honest look at our surroundings, we have to say that he was
right. The global economy is going through a di cult period that was anything but
unpredictable. The Chinese economy is slowing down entirely foreseeable after
years of extraordinary growth. And this slowdown coincides with a fall in demand,
which is weakening growth in other countries. This, too, was predictable. It is true,
sometimes history has its ironies: low or negative interest rates have saved our public
debt and given impetus to the American economy, but now they are blocking lending,
with negative repercussions for everyone. But neither of these circumstances break

any laws that have long been known to economists.
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USEFUL INFORMATION

Free copies of this report and the Annual Repodn Corporate Governance and the Compensation
Report can be obtained by:

Calling Free Number 800.020.220 (for calls inside Italy)
or +39 011 2293603 (for calls outside Italy)
providing information and assistance to shareholders

E-mail

Internet Users can access:
the 2015 Annual Report at the followig URL: telecontalia.com/Bilanci-
Relazioni;

the Annual Report on Corporate Governance at the following URL:
telecomitalia.com/Relazione-governo-societario
the Compensation Report at the following URL:
telecomitalia.com/Relazione-remunerazione
They can also obtain information abouTelecom ltalia at the following URL:
and information about its products and services at the
following URL:

Investor Relations +39 02 85954131
+39 02 85954132 (fax)

TELECOM ITALIA

Registered Office Via G. Negri n. 1 - Milan

Headquarters and Secondary Offida Corso d’ltalia 41 - Rome

PEC (Certified Electronic Mail) botelecomitalia@pedelecomitalia.it
Share Capital 10,740,236,90850 euros, fully paid up

Tax Code/VAT no. and Milan @panies Register file no. 00488410010
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