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Weekly Performance of Major Worldwide Market Stock Exchanges
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Daily average volume **
week nonth
595470,010 | 599,515,470
641,436,851 816,744,164
83128013 115,995,426
123,996,165 134,286,289
509,258 221 456,647,097
128 716,880 124,451,904
661,657,510 698,101,919
445,652,550 486,934,550
223,329,923 198,732,406
9,183,142 9,403,826
312,919,226 388,229,509

1,309,149,005 | 1,514,418,394
1,585276,595 | 1,947,169,847

0.8%

BRAZIL BOVESPA
(BRL)

Market

Cap.
(min. local cur.)
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1,059,556
1,341,936

609,434
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2143787
11,330
1,580,831

352,282 432
14,271,053
Source: Bloomberg LP
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Weekly Performance of Major European Sectors
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Index Point as ) Perfomance (A%)* Last 52 weels Deaily average volume ** Mariet
of 1 1 6 1 from Low Hgh 1 = b Cap.
23015 week | nonth | nonths year Jan.'15 Price Price week nonth (min. local ar.)
Index
DJ Stoxcx 600 377.36 39% | 80% -7.6% 153% 10.2% 31895 41518 @ 2739280205 2984934020 980210500
Sectors
DJS Telecom 35048 76% | 56% 5.9% 23.9% 123% 2861 39943 | 319037,168 | 318588367 496,061.59
DJS Auto 546.03 T3% @ 166% -172% 233% 89% 431.64 e2429 | 53,607,965 58143020 | 319,048.50
DJS Banls 197.29 17% | 6.0% | -103% 18% 45% | 47477 22747 | 1216222029 1286513133 126326850
DJS Basic Resources 3122 22% | 152%  -2i3% | -185% -168% | 24823 4371 142662355 | 200408636 218 163.02
DJS Cherricals 84945 66% @ 79% | -105% 16.9% 8.0% 71842 90046 19254282 @ 22699361 43492047
DJS Oil&Gas 220.77 02% @ 146% -145% B6.7% 22% 242 42 347.07 109,874,285 146,135,237 554,732.44
DJS Finandals 4555 52% @ 87% | B81% & 350% 207% @ 33501 48343 23,413,739 27979225 | 18655264
DS Goods&Services 433.16 52% | 82% @ -109% 14.0% 6.7% 37541 4043 181, 870,848 181503371 | 100502844
DJS Inswrance 280.13 44% | 90% | -B1% 213% 118% 2292 30893 85,179,667 108,886,150 55024788
DS Media 31465 20% | 54% | -45% 293% 155% 24254 33986 55268313 53,763,325 208181 56
DS Tech 345.96 48% | 411% | BT% 26.2% 108% @ 26994 37924 64,257,285 68388334 | 32185734
DS Utilities 31592 33% @ 101% | 6.9% 26% 0.2% 27831 34248 156795592 @ 192195552 @ 443855.
DIS Retail 361.86 52% | 108% -15% 312% 16.1% 273.59 38351 121399395 | 104.639,043 | 39470163
DJS Real Estate 194.59 54% 6.1% 01% 278% 19.0%% 150.98 201 27 20,166,100 25958809 17281484
* performrance caladated ondosing price. **n of tracked sheves. ) Sowrce: Bloorrberg LP
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Europe: Stock Performance of Main TLC Operators
2015 Year-To-Date Performance

Last Week Performance
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13.1%
11.7%
10.6%

N 2.6%
9.3%
8.7%
8.7%
8.7%

N 8.3%
8.1%

I 7.6%
7.5%
6.4%
6.2%
5.5%
5.3%
4.9%
4.7%
4.3%
4.2%
3.3%
2.5%

30.3%

Elisa 52.3%
C&W Comm. 50.3%
Telecom ltalia Sav. I 34.6%
TEF Deutschland 31.6%
KPN 30.3%
Telecom lItalia Ord. . 29.6%
Freenet 28.8%
DT 28.1%
Telenor 13.3%
Orange 12.6%
DJStoxx Telecom M 12.3%
BT 12.1%
Vivendi 8.7%
Proximus 6.3%
Telekom Austria 2.7%
Telefonica 2.0%
OTE -0.7%
Tele2 -1.0%
Swisscom -2.0%
Vodafone Group -2.1%
lliad -2.5%
Teliasonera -11.4%
Talk Talk -15.6%
TDC -22.2%

NB: Weekly performances are referred to last 5 open market sessions.

Last 1 Year Performance
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Latam: Stock Performance of Main TLC Operators

Last Week Performance 2015 Year-To-Date Performance Last 1 Year Performance
0i ON 8.2% A'gz';m:??ngqe:“y . 32.1% Afge"“"ea:‘ngg;’“y -Merval 7.3%
TIM Participagoes I 4.5% praciiah Elf‘:g SoveIpe -4.8%| Brazilian ﬁ‘;:g Bavespa -8.4%'
Telefonica Brasil ON 3.9% Telecom Argentina "8 -9.8% America Movil 8.7%
Telefonica Brasil PN 1.9% America Movil -10.8% Telefonica Brasil PN -16.8%
e 1.4% Telefonica Brasil PN 17.8% Telefonica Brasil ON 21.0%
Te'°°°“;:;rg:s'l“"a <18 1.1% Telefonica Brasil ON 20.8% Te'ec"";:;f:;?,““a =B -26.9%
Béii?::jﬂ:ti' 0.8% Telecom Argentina - ADR -23.0% TIM Participacoes -27.7% -
TelecomAgEentina i 0.7% TIM Participagoes -31.3% . Telecom Argentina - ADR 31.7%
America Movil 0.5% OiON -63.9% OiON -71.1%
OiPN -18.8% 0i PN-77.4% 0i PN-81.9%
ﬂﬂ TE LE CQAM NB: Weekly performances are referred to last 5 open market sessions. 4




European Telecoms Sector: Credit Outlook

Long-term Credit Ratings . Mood's | S&P | Fitch

PROXINVUS Al | SIABLE | A | STAHE| na na
ORANGE Baal  SIABLE BBB+  NEG = BEB+ SIABLE
Ol GROUP BL | NEG | BB+ | NEG | BB @ NEG
SWISSCOM A2 | STABLE | A | SITAHE| na na
TH EKOVIAUSTRIA Baa? | SIABLE, BBB | STABE na | na
TELIASONERA A3 | NBEG | A | SIAHE | A | STABLE
TH.ENOR A3 | STABLE | A | SITAHE| na na
MIVIFELOOM Ba3 STABLE BB POS na na
5 Years CDS levels
Countries
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Telecom ltalia Shareholders’ Club

Telecom ltalia Group - Weekly Performance: Price (€) and Volumes (mlin)
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Analysts’ Recommendations on Tl Ords

Total Coverage of 32 Active Brokers
Average Target Price: 1.19€ (-0.01€
599% vs last week)
22% 19%
BUY HOLD SELL
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Weekly Trading Activity: Weekly average volumes vs last 1 month average
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Evolution of the spread (Tl Savs /Tl Ords ) over the last 12 months
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Performance Summary of Main European TLC Operators

Cl. Price Performance (A2%9* Last 52 weels
(loca b i (5] g from Low High
230ct-15 week month months year Jan '15 Price Price
BUROFEAN TLC OPFERATORS
Index
DIStaxx Telecom 35948 76% 56% S5%% 23%% 123% @ 28610 399043
TLC Operators
TelecomitdiaOrd 1143 Q6% e9% 87% 363% 296% Q809 1.280
|Telecom Italia Sav. Qo34 83% 42% 63% 403% 346% 0645 1031
|Pradimus 200 a2 47% | ©4% 85% 63% @ 28575 35880
| British Telecom 450.20 47% | 103%  B7% 21 7% 121% 361300 481750
‘CBWQ:rrrn 74.60 303% 30.2% T7.2% 57.6% 503% | 43700 76.950
| Deutsche Telelom 1697 A1 7% 106%  02% 51 9% 281% | 10825 | 17625
Hisa 34.43 4% 17.5% 25.8% 86.6% 523% 20570 34.630
|Freenet 30.53 9.3% 6.4% 32% 50.2% 288% 19895 33105
|Orange 1596 131% 17.8% | 28% 37.6% 126% 11300 | 164850
OTE 204 33% 13.0% 16.2% -6.3% 07% | 5750 10420
lliad 19380 87% 65% -10.2% 81% 256 | 173050 237.950
[Inmarsat 976.00 55% -23% 26% 42 3% 2 1% 6682500 1.056.000
KPN 339 7.5% 28% 0.2% 43.2% 30.3% 2270 3659
| TEF Deutschiand 581 87% 88% 4.9% 56.3% 31.6% 3638 5844
Swisscom 51200 4% 78% =-7.7% -4 7% 20% | 474400 587500
TakTak 256.80 -144% @ -184% | -304% -103% | -156% 238000 415100
TDC 36.76 81% 46% -209% -17.5% -22% 32850 54.050
|Telefonica 12038 55% 13%% | -11%% 6.3% 20% 10375 | 14305 |
|Telenor 47170 4.3% 81% -12% 203% 133% | 140200 186100
Tele2 8525 106% 8%% -17.0% 3% 1% | 74850 | 105920
|Telekom Austria 567 87% 12 3% -131% -04% | 27% 4915 6888
Teliasonera 44665 53% 06% -14.1% -7.0% -114% 39.890 55850
Mvend 2249 25% 95% -26% 20.6% 87% | 18510 24.830
Vodafone Group 21800 4.2% 26% B6.1% 87% 21% | 194.6800 258000
BUROFPEAN TOWERS OPERATORS
| Irmit 459 Q9% 28% na na 258% 3650 4.686
H Towers 5375 17% 3.0% 0.3% 331% @ 209%% 38140 520450
|Rai Way 468 6.6% 34% 16.4% na 4486.7% 2910 505
| Cell nex Telecom (Abertis) 1560 4.3% 12% na na 11 4% | 14440 16680
NBin Internatianal Peers
|American Towers 299,147 3% 12 7% 4.0% 31% 03% 86830 106305
| Crown Castle Ind 832 45% 11 1% 0.8% 0.7% 84% 74.450 89435 |
SBA Communications 11608 52% 93% “4.2% 4.0% 48% 102130 128470
* merformance calculated on dosing price **n of raded'shares
.
ﬁ‘ TE LE ch ‘ NB: Weekly performances are referred to last 5 open market sessions.

Daily average valume **

I 1
week month
319,037,168 318588367
135 806,900 129 383 200
30,503660 28108 270
534,677 564,857
11 445320 14502 570

14,059,100 7.644,157
12 895370 12 409,630
486,007 547,354
390,307 387.305
13345170 9,584,502
556,269 749,528
109,926 106,004
1188022 1163357
18 200,090 18441 670
2463558 1740871
106674 173892
4.317,339 1919418
5244318 4,928 700
25570230 20873680
19657875 1682669
3830026 2536443
302377 219139
18605570 18311 700
4,764,539 5467,258
44 445710 57.760.440
393897 823,020
22328 26395
203,095 188134
o37.264 158074
1887, 730 2014969
3361632 2377, 731
211,207 1,109,120

@l in€min)

15430
5627

52495
4,539
78175
5761
3909
42197
4431
11353
6111
14,489
17.273
24,603
3418
4,001
58494
27,888
4,087
3767
20,610
30,799
80618

274
1519
1273
3613

38105

25850

13457
Source: Bloomberg LP




Performance Summary of FTSE MIB

a. Bice € Perfonmance (A%)* Last 52 weels Daily average volume Market**
1 1 6 1 from Low High 1 1 Can

23 0ct-15 week moith months year Jan.'15 Pice Pice week month mril. Euro
Index
| FISE MIB(Vilan) 22,737 1.8% 6.6% 29% | 16686 | 196% | A7,729 | 24157 | 995470010 | 5099515470 | A77,410
FISE Italia All-Share (Vilan) 24,366 1.8% 6.2% 25% 183% 21.0% 18,796 25746 768,349,542 774,508,664 581,571
Stods FISEMIB
AOASPA 1.26 2.4% 148% @ 178% | 652% 50.4% | 0.5 128 21,804,620 15563380 3947
| ATLANTIASPA 25.49 22 | 68% @ 10 | 415% 3196 | 17.78 2874 2,082,063 2352970 21,049
AZIMUT HOLDING SPA 2193 107% | 157% @ -152% | 238% @ 2456 | 1613 2058 1.236418 1215680 3142
| BANCA MONITE DEl PASCHI SIENA 167 2.0% 8.1% 280% | 589% | -125% | 1.42 408 | 34,704210 57,894,870 4,908
| BANCO POPOLARE SC 14.03 0.1% 5.6% -1.9% 139% 3956 | 871 1655 | 1,906133 2514,896 5081
| BANCA POPOL EVILIA ROVIAGNA 7.65 3.1% 6.0%%6 556 | 198% 40006 | 4.70 865 2623017 2530141 3682
| BUZZ1 UNICEVISPA 16.01 706 8.7% 110% | 473% 523% | 9.50 1650 1, 113386 102037 3027
CNH INDUSTRIAL NV 6.25 5.7% 802% | -240% | 041% B6.7% | 5.66 892 55098106 5141, 762 8576
| DAMDE CAVPARI-VILAND SPA 777 2.8% 113% | 6.8% A1 7% 506% | 4.89 783 1,304,678 1, 755971 4513
|ENEL. GREEN PONERSPA 185 6.2% 17.5% 4.2% 0.5% 6.9%% 1.56 197 14,298110 11,051,230 9,270
ENH_SPA 4.23 2.6% 119% | 2.9% 9.7% 14.3% 3.36 450 42,427,170 46,363,220 39,739
|ENI SPA 1553 -1.3% 144% | 88% 53% T0% | 1298 17.66 17,566,470 22673870 56439
| EXORSPA 4558 3.7% 23% @ 5.7T% 57.8% 33X | 2834 4718 896,128 627,218 11203
| AAT CHRYSLER AUTOIVDBILES NV 13.90 2.6% 225% @ -7.0% na 44.8% | 7.29 1629 27,689610 22213160 17,984
ANIVIECCANICASPA 1220 25% 83% 3.7 69.2% 57.7% | 6.59 1365 | 2326478 3282310 7,053
| ASSICURAZION GENERALI 17.25 A4.2% 109% 0.3% 7.8% 1.5% 1516 1221 | 6386615 5658880 26,856
ANSALDOSIS SPA 9.65 0.1% 1L7% 1.6% 8.4% 158% | 7.91 Q71 471,852 897,006 1,930
[ INTESASANPAOLO 322 -1.2% 6.5% | 46% | 365% 328% | 2141 365 86,6868810 99,858530 53735
| LLXOTTICAGROUPSPA 65.00 3.3% 124% | 103% | 705% 44.6% 37.50 G67.80 855,515 717,556 31424
VEDIOBANCA SPA 9.32 3.7% 9.3% 9.6% 35.8% 37.7% 6.26 1015 3433664 3980838 8084
| MEDIOLANUMISPA 7.39 4.2% 14.6% 23% 39.4% 39.7% | 4.84 848 1. 735756 1,801,466 5460
| MONCLERSPA 14.70 5.6% S.®6 | -114% @ 355% 32206 | 1023 19.00 1.854,146 1.524,489 3677
| VEDIASET SPA 4.64 1.8% 113% | 17.2% G9.0%% 3496 | 252 493 6,964,781 8222662 5481
|ARELLI & C 15.00 0.3% 0.1% 2.6% A435% 338% | 1009 1581 | 2620609 3329512 7318
| BANCA POPOLARE DI MILAND 0.8 6.1% -A4.2% 1. 7% 321% 567 | 0.50 104 64,066,460 41,204,850 3733
| PRYSVIANSPA 19.99 6.02%6 9.4% 81% | 492%% 3196 | 1317 2235 898,140 1210804 4,332
| SALVATORE FERRAGAIVIO SPA 24.06 1.3% TP6 @ -168% | 234% | 176 | 4761 255 1,232.125 817,375 4,061
| SAIPEMSPA 818 -1.7% 104% | 287% | 453% @ 6.7 | 6.86 1558 4,833,230 5699207 3609
SNAMISPA 471 3.4% 9.3% -16% | 13.0% 150% | 3.76 487 10,369310 12,306,690 16502
| STMICROELECTRONCS NV 7.12 8.%% 2838% -181% @ 293% | 1496 | 4.89 260 4,882942 5072876 G486
| TENARIS SA 1158 6.2% 8.2% 203% | -245% | -7.1% | 9.96 1584 4851420 | 3833837 | 13671
| THHECOM ITALIASPA 1143 9.6% 656 57% 36.3% | 290968%6 | o811 128 135806900 | 129383200 | 21.0657
| TODSSPA 77.80 -0.8% -2.6% -7.4% 9.2% 8.1% 64.20 9800 186,382 164,740 2381
| TERNASPA 4.57 26% 109% | 7.1% 166% | 216% | 351 4.60 6,920,907 7,.905951 9,194
| UBI BANCASPA 7.07 1.2% 110% | -4.4% 121% 185% 5.18 788 6,043106 7,190211 6371
|UNICREDIT SPA 6.07 4.3% 120% | 55%% | 31% 137 4.82 a61 56,923,780 49,523,160 36212
|UNIPOLSAI SPA 223 3.62% 175% | -120% | A48% 0.0% | 188 280 5,912,762 7,960,985 6212
IVWORLD DUTY FREESPA 10.25 0.02%6 03% | 22% 49.3% 287% | 6.43 11.40 641,209 722,510 2609
YOOX NET-APORTER GROUP 2881 0.02%6 115% 5.1% 97.3% 566% | 1401 3269 511,407 674,912 3680
** far FISE MIB stodks, market cap here reported on overall shares oustarnding Sowurce: Bloamberg LP
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NB: Weekly performances are referred to last 5 open market sessions. 9




