Telecom Italia Shareholders’ Club

Weekly Stock Market Report for
Telecom ltalia Retail Shareholders

September 7th - September 11th, 2015
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Weekly Performance of Major Worldwide Market Stock Exchanges
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Index Point as ) Performance (A%)* » Last 52 weeks _ Daily average volume * * Market
of 1 1 6 1 from Low High 1 1 Cap.
11-Sep-15 week | month | months year Jan. '15 Price Price week month (min. local cur.)
Europe
FTSE MIB (Milan) | 21763 | 14% | 64% | -42% | 33% | 145% | 17,556 | 24157 | 525778829 | 582,789,901 | 452,120
FTSE 100 (London) | 6,118 | 12% | -66% | -9.2% -101% | -68% = 5768 | 7,123 | 665,876,224 | 820447359 | 1680.227
DAX (Frankfurt) | 10124 | 09%  -7.8% -149%  49%  32% | 8355 12391 | 88574281 103,042,140 980,441
CAC 40 (Paris) 4,549 0.6% -82% | -92% 24% | 65% 3,789 5284 | 99,901250 122,768,106 | 1237.025
IBEX35 (Madrid) 9,738 -09% | -10.5% | -117% | -10.6% 5.3% 9371 | 11885 | 311960179 374,307,941 563,754
America
DOW JONES INDUS. AVG (USD) 16433 | 04% | -60% | -74% 33% | -7.8% | 15370 | 18351 | 119,477,928 | 128,200,455 | 4,975,982
S&P 500 (USD) 1,961 05% | -62% | -45% -12% -4.8% 1821 | 2135 | 654,820,070 688593431 17,921,354
NASDAQ COMPOSITE (USD) . 4822 | 19% | -45% | -10% 56% | 18% 4117 | 5232 | 428221050 490413215 | 7,345,906
MEXICO BOLSA (MXN) . 42781 | 04% | -22% | -28%  -66%  -0.8% 39257 46230 | 126,332,151 193,720,590 2,038,638
MERVAL (ARG) . 10888  -04%  -49%  63%  -15% | 269% | 7,276 | 12611 | 7,172,658  8047,003 10,888
BRAZIL BOVESPA (BRL) 46,401 -2.0% -2.3% -4.5% -18.5% -7.2% 42,749 60,243 389,851,443 360,090,042 1,582,174
Asia
NIKKEI 225 (JPG) 18264 | 27% |-110% | -51% 145% | 47% | 14,529 20953 | 1,790,780,621 | 1,770,606,157 338,025,376
HANG SENG (HONG KONG) | 21504 32% | -10.4% | -9.7% -126% | -8.9% 20,525 | 28589 | 2336536730 | 2108.,756.866 13,374,350

* performance calaulated on dosing price, ** n. of traded shares Source: Bloomberg LP
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Weekly Performance of Major European Sectors
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Index Point as | Performance (A%)*
of 1 - X 6 1
11-Sep-15 week month months year
355.72 0.7% -7.9% -10.3% 3.3%
344 .44 06% | 89% | -6.8% 16.0%
532.72 3.9% -5.6% -21.0% 10.8%
193.49 12% | -88% | -75% -3.7%
30126 35% | -10.3% | -25.0% -28.2%
814.42 04% | -95% | -15.1% 6.6%
259.3 0.6% | -115% | -12.8% -25.6%
42581 2.6% -6.2% -5.2% 21.6%
418.37 0.6% -7.9% -12.8% 2.8%
262.34 19% -7.6% -11. 5% 10.8%
296.01 0.7% -5.7% -8.9% 16.6%
31131 0.3% -6.0% -14.6% 3.4%
288.84 0.0% -9.3% -9.9% -10.2%
334.18 0.1% -8.4% -8.6% 10.0%
178.88 -0.2% -8.2% -7.6% 15.7%

* performance calculated on closing price. ** n. of traded shares.
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Last 52 weeks
Low High
Price Price
302.48 415.18
265.32 399.43
407.83 694.29
173.86 227.47
276.81 437.14
677.03 999.46
243.74 354.76
307.16 483.43
351.98 494.3
214.07 308.93
226.72 339.86
260.2 379.24
279.09 34248
259.46 38351
139.11 20127

NB: Weekly performances are referred to last 5 open market sessions.
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| 2,470,406,016  2,763,796,915 |

287,971,971 268,753,537
33,575,393 41810421 |
| 1,089,745,152  1,171,273,436 |
151 659,638 164,066,332 |
16,668,153 20,586,148 |
145,992,107 184,013,768 |
27,493,938 32,666,517 |
134,323,851 163,984,556 |
110,905,517 120,468,803 |
39,505,929 53572307
58,172,127 70,391859 |
154,888,696 166,053,858 |
95,885,056 94.867,940 |
19,689,999 23,714,767

3.9%

DJS Auto

Market
Cap.
(min. local cur.)

9,157,570.00

474,343.03
307,531.97
1.217,666.88
208,849.84
416,434.03
490,016.19
174,628.00
959,352.31
523,646.59
276,011.78
290,045.09
409,864.53
359,020.50
158,377.09

Source: Bloomberg LP




Europe: Stock Performance of Main TLC Operators

Last Week Performance 2015 Year-To-Date Performance Last 1 Year Performance
Talk Talk 4.4% [Telecom Italia Sav. ——E Elisa 47.1%
Elisa 2.0% Elisa 33.1% Freenet 40.2%
Telecom Italia Sav. W1l7% I KPN 25.0% DT 34.6%
C&W Comm. 1.7% TEF Deutschland 24 4% TEF Deutschland 32.7%
Proximus 1.4% ITeIecom Italia Ord. . 23.5% | KPN 31.4%
DT 0.7% Freenet 22.6% |Te|ecom Italia Sav. . 26.3% |
Vodafone Group 0.4% C&W Comm. 17.5% C&W Comm. 24.8%
Freenet 0.4% DT 17.5% Orange 18.2%
Teliasonera 0.4% DJStoxx Telecom M 7.6% I [Telecom Italia Ord. Bl 17.5% |
TEF Deutschland 0.3% Telenor 6.6% Belgacom 16.8%
Tele2 0.2% Belgacom 5.6% | DJStoxx Telecom . 16.0% |
BT 0.0% BT 5.3% Telenor 10.8%
lliad -0.2% Talk Talk 1.6% Vodafone Group 10.0%
|Telecom Italia Ord. -0.2% | Vivendi 1.6% Vivendi 8.7%
Orange -0.4% Vodafone Group 0.6% BT 8.5%
| DIStoxx Telecom -0.6%1 | Telefonica 2.0% lliadl 8.3%
Vivendi -0.8% Orange -2.5% Tele2 3.4%
Telekom Austria -0.9% Telekom Austria 2.7% Talk Talk 0.5%
OTE -1.3% lliad -2.9% Telefonica -2.0%
Telenor -1.3% Swisscom -3.7% Swisscom -5.1%
Swisscom -1.9% Tele2 -3.8% Teliasonera -6.4%
Telefonica -2.6% Teliasonera -1.2% Telekom Austria -18.2%
KPN -6.9% OTE -13.2% TDC -19.2%
TDC -9.9% TDC -20.6% OTE-29.8%
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NB: Weekly performances are referred to last 5 open market sessions.




Latam: Stock Performance of Main TLC Operators

2015 Year-To-Date Performance

Last Week Performance
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Argentinean Equity - Merval
Index

Telecom Argentina - "B
shares"

26.9%

0.0%

Brazilian Equity - Bovespa

-7.2°o|

Index
America Movil -10.0%
Telecom Argentina - ADR -14.7%
Telefonica Brasil PN -14.8%
Telefonica Brasil ON -16.0%

Last 1 Year Performance

Argentinean Equity - Meval

Index L%
America Movil -13.5%
Telecom Arger.\ltina -"B 16.7%
shares
Brazilian ﬁﬂﬂ:ﬁ Bovespa 185% ‘
Telefonica Brasil ON -19.5%
Telefonica Brasil PN -19.6%
Telecom Argentina - ADR -21.5%

TIM Participacoes

275% [}

Qi PN

-67.9%

OiON -70.5%

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

TIM Participacoes

Oi PN -81.7%

OiON -83.1%



European Telecoms Sector: Credit Outlook

Long-term Credit Ratings G,

' Moody's | S&P [ Fitch

. _rating | outlook | rating | outlook  rating @ outlook
TELECOM ITALIA | Bal | NEG | BB+ | STABLE | BBB- | NEG
PROXIMUS . A1 | STABLE| A STABLE  na.  na.
‘BT GROUP | Baa2 | POS | BBB | POS | BBB | POS
DEUTSCHE TELEKOM | Baal | STABLE | BBB+  STABLE = BBB+  STABLE
'ORANGE | Baal | STABLE  BBB+ = NEG  BBB+  STABLE
KPN | Baa3 | STABLE | BBB-  STABLE = BBB-  POS
Ol GROUP . Bal | NEG | BB+ | NEG BB  NEG
SWISSCOM A2 STABLE | A STABLE = na. | na
TELEFONICA | Baa2  STABLE| BBB = POS = BBB+  STABLE
TELEKOM AUSTRIA | Baa2 | STABLE | BBB  STABLE = na. | na
TELIASONERA . A3 | NEG | A- STABLE =~ A- | STABLE
TELENOR . A3 | STABLE | A | STABLE = na. | na
'VODAFONE GROUP | Baal | STABLE | BBB+  STABLE  BBB+ | STABLE
WIND TELECOMUNICAZIONI = B2 | POS | BB-  POS B+ | STABLE
VIMPELCOM | Ba3 STABLE| BB  POS na. | na

5 Years CDS levels

Countries TLC Operators
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Telecom ltalia Shareholders’ Club

Telecom ltalia Group - Weekly Performance: Price (€) and Volumes (min)

TI Ordinary Shares
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Weekly Trading Activity: Weekly average volumes vs last 1 month average
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Telecom lItalia Shareholders’ Club
Performance Summary of Main European TLC Operators

CL. Price Performancs | A%)* Last 52 weeks Digily aver volame *# Markel
{lacal i i | [ | i frarm Lerw High i 1 Cap.
11. 15 week rmonth months year Jan 'S | Price Price week Mot Il in Em
EUROPEAN TLC OPERATORS
Index
[D15taxx Telecom | 34444 | O6% | Bo% | 68% | 160% | 76% | 26532 | 39043 | 287971971 | 268753537 |
TLE Opsrators
Telecom Italia Ord. 1.088 0.2% [ -B8% | -24% 17.6% | 235% | 0.737 | 1.280 | 130,661,600 | 112 730,100 14 689
Telecom Italia Sav. 0.938 17% | -8.1% 4.7% 26.3% | 352% | 06583 | 1031 30,176,850 | 34 396,100 5,649
Promimus 3.79 1.4% -65.0% -1 7% 16.8% 5.6% 24915 35.8B0 555,407 555, 840 10,746
British Talzeam 422 65 0.0, -B.4% -SE% B.5% E.3% | 351900 | 481750 14058, 800 15444 080 48115
C&W Comm. SB35 1.7% -7.7% 0.3% 24 8% 17.5% | 42940 Ti.400 T.AT4173 B.362 666 3457
Deutsche Talekom 1557 0.7% -5.2%, 91% 34 5% 17.5% | 10085 | 17.625 o0 536, 454 12 440, 380 74,703
Elisa 30.0a 2.0% 0.1% 22 % a47.1% 331% | 18190 31.580 346,080 3AT4,529 5035
Fresanst 29.05 0.4% 0.2% B5% 0. 2% 22 6% | 17.695 33.105 3R9, 366 570,585 3,720
Orange 13.80 04% | 63% | -110% | 182% | -2.5% | 10200 | 16450 8.160,987 9,372.032 36,541
OTE 7.0 -4 3% 4.4%, A2 7% 208% | -139% | 5750 11 600 S24 394 B8, 107 ART2
lliad 192 90 0.2% A4 0% -H0% B.3% -2.9% |1S554150| 237.950 T3.642 BE TO& 11 276
Immarsal 41.022.00 2% 4.8% 12 9% 421% 27T.E% | 653.000 | 1.056.000 1215156 1,197,205 6,249
HFH 3.2% -5.9% -B.9% GuE% 31 4% 25.0% 2113 3.659 25 048 380 15,415,520 13900
TEF D utsehilamd 5.449 0.3% -1 8% T.0% 3I2.T% 24.4% 3466 5. 844 1 166,436 1,489 672 16,330
Swisgeom S03.00 -1.9% -0.9% -0 3% -51% -3.7% |4865500| SBT.500 131 407 130548 23,580
Talk Talk 209,00 4, 4%, 0.6% -TA% 0.5%, 1.6% | 261.000| 445100 1 151 052 1133040 4,016
TDC 37.48 9.9% | -163% | -253% 19.2% | -20.6% | 37.460 | S54.050 3.614,945 2,838 038 4,079
Talafanica 1155 -2.6% -15.6% -12.0% -2.0% -2.0% 10.638 14 305 30,211 720 25,627 880 56,183
Talanor 161 50 -1.3% -5.4% AT% 10.8% 6.6% (128900 186.100 1 495 790 1,819 641 26,264
TalaZ B2 ®BS5 0.2% -5.0% -3 3% 4% -3.B% T4.089 | 105920 41 400, 220 1. 715670 3,098
Talakorm Ausiria 537 -0.9% -0.6% AT7. 7% -18.2%, -2.7% S.0e0 6.868 B3 140 130,404 3,570
Talissonera 46,76 0.4%, -B.2% A1 4% -5.4% -7.0% | 44370 | S5.850 11 660,910 112744130 21 GBS
Vivendi 2102 0.8% -9.4% -34% B.T% 1.6% AT7.330 24830 4003 420 5313247 2B, T49
Viodatone Growp 223895 0.4% -5.3% 1A% 10,08 0.6% (179100 | Z58.000 38 104, 400 47,023,080 #0860
EUROPEAN TOWERS DFERATORS
431 0.2% A A Bi% | 3660 | 4680 | S46107 [ £50.140
El Towers S5.70 0.107% -1.3% 12 8% 3I26% F46% | 37550 S59.450 32118 26,634 1574
Rai Way 4.50 -2.T% -5.09% T.7T% M.E. A1 1% 2940 5.055 61753 23R8 245 1224
Iﬂﬁ.l.l.mwl 1587 28% -1.4% .8 .8 133% | 14530 | 16680 SRE6. 343 1753519 SETE
Maln Infernational Pesrs
American Towers B0.26 -1.9% SA0.7% -T.3% -7.0% -0.7% BT7.945 | 106.305 2 505, 355 2723133 33,303
Crown Castle Intl TR.G3 -4.5% -T.4% -H5.5% -0.2% -0.1% T4.450 Bo9.435 24192343 2 208933 23,132
SEA Communications 11105 -} 8% -11 6% -H2% -1.1% 0.3% 103830 | 128470 1,205,560 1,061 646 12 5041

& per'ormencs cecuinied ot closhy prics =2 n o' breced mherss SFowreer Dloosmisay LT
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Telecom Italia Shareholders’ Club
Performance Summary of FTSE MIB

1. Price & Performanca (A%)* Last 52 weaks Dral by ave volurms Market* =
B i i i Tromm Cap.
| A1-Sep-15 | week | month | menths | wear | Jan. 'S5 | Price Price week menth mil. Euro |
[FISE MIB (Miian) 21763 | 14% | 64% | 42% | 3.3% | 145% | 17,656 24,157 625,778,820 |582,789,001] 452120 |
FTSE halia All-Share (Milan) 23,380 1.4% £5.7% -3.5% 4.9% 16.1% 1B 587 | 25746 | 670,524, 982 | 846 505 099 556,179
Stocks FTSE MIB
AZA SPA 116 4.9% 0.8% 23.9% | 391% | 3T.9% 0.68 120 11 907,610 12 510 440 3,619
AUTOGRILL SPA, B18 4.4% 26% | -T.2% | 263% | 31 .42 1524388 | 1560873 2,082
ATLANTIA SPA 2377 -1 05 -1.7% 0. 4% 22.0% | 23.0% 16.58 25.63 1,630,949 2,026,531 189,629
AZIMUT HOLDING SPA 20.29 4.2% 52% | -156% | -2.8% 15.2% 15.65 29.58 13102592 1,538,834 2,907
BAMCAMONIE DE(pASCHI SIEN{ 183 | 0.4% | 62 |26dw | 610% 5a% | 142 | 4es [ 59939200 | 87393100 | 5510
BANCO POPOLARE SC 14.97 0.3% -2 % 5.6% 153% | 48.8% B.T1 16.55 2368 346 2,961 275 5422
[BANCA POPOL EMILIA ROMAGNA 786 | 3.7% | 12% | -11% | 205% | 438% | 470 | 865 | 2699614 | 3418037 3,783
BUZZI UNICEM SPA 15.33 2.3% L0.3% 19.7% | 30.0% | 45.9% S.45 16.50 1,012 586 1 333 333 2910
CHH INDUSTRIAL NV 6.57 A% | -ATE% | BT 55% -1.9% 5.83 B2 24981 SR2 3,652 328 B S42
DAVIDE CAMPARIMILANO SPA_| 6,94 44% | 24% | 73% | 205% [ 344% | 480 | 757 | 1589346 | 1565977
EMEL GREEM POWER SPA 166 0.5% 1% | -114% | -20.5% [ 4.4% 160 214 T,A34 558 8,739,659
EMEL SPA 3.99 2.1% -5.1% -3.2% -5.3% B.1% 3.36 4.50 37,732 360 42,143 200 37.55T
EMI SPA 14.55 0.7% 65.6% | -109% | -22.5% | 0.3% 1298 15934 20,816 360 22 729 450 52,877
EXOR SPA 4100 16% -T.2% 4.8% 323% | 20.4% 26.89 47.18 418, 313 499 495 10,065
FIAT CHRYSLER AUTOMOBILES N 51% | 68% | -140% | na | 335% | 657 | 10,341,120 | 14138700 | 16.553
FINMECCAMNICA SPA 412,47 5.9% 0.6% 5.59% 63.5% | B12% 6.32 13.65 2628 953 2869153 7,210
ASSICURAZION| GEMERALI 16.33 1.8% £5.3% | -10.4% 0.6% -3.9% 14.40 16,24 5,678,163 7,042 297 35,424
[ANSALDO STS SPA 9,52 02% | 07% | o4% | 74% | 242% | 791 | os5s | 961575 | 1325757 | 1903 |
NTESA SAMPADOLD 3.16 0.7% -5.8% 4.0% 30.6% | 30.6% 2.00 3.65 85,050,230 | 109 766,600 52,801
LLEOTTICA GROUP SPA 60.05 0.4% -3. 7% 4.0% 50.2% | 33.6% 34.31 67.80 447 807 TE4 18> 260,029
MEDIOBAMNCA SPA BA7 1.8% -5.9% 4.5% 25.9% | 31.0% 575 10.15 2, TiB516 4. 3T08TS 7,684
MEDIOLAMUM SPA 6.79 0.4% A0.2% | -4.3% 14.6% | 2B.3% 4.75 B.4B 11593 544 2,055.244 5,042
|MONCLER SPA 15.68 13% | 68% | 48% | 296% | 410% 1001 | 1900 | 697964 | 913535
MEDIASET SPA 4.34 0.2% L0.5% 2.9% 30.4% | 26.2% 242 4.93 4, 741833 8,558 047 5129
PIRELLI & C. 15.02 0.6% 0.1% 2.89% 2B.6% | 34.0% 89.61 1581 3,025 064 3,023 441 7328
BAMNCA POPOLARE DI MILANC PG 4.5% | 02% | 1.7% | S18% | 7T7S% | 050 | 104 | 32721920 | 41512180
PRYSMIAN SPA 19.83 5.3% -4.5% T.2% 2B.8% | 30.9% 12 34 223 385 1271726 1675176 4,298
SALVATORE FERRAGAMO SPA 2338 3.9% -13.8% | -18.0% 4.3% 14.6% 17.61 32 55 714,133 827 055 3,946
SAIPEM SPA T.86 0.6% 0.1% | -18.1% | -54.1% [ -10.3% B.BG A1T7.22 3,701 650 4,72 258 3,470
SHAM SPA 4.3%9 1.8% -2 % -3.% -1.6% T.A% 3.76 4.87 10,687 650 14 324 230 15375
STMICROELECTROMICS MY 6.20 A45% | -T.0% | -282% | - | 01% 4.89 2,60 59237922 | 5145849 | S5E48
TEMARIS SA 11.14 -3.0% 5E% | -14.9% | -3T.2% | -10.6% 5.96 1B.25 3,556,624 4,633,345 13,154
TELECOM ITALIA SPA 1.0880 -0.2% -5.8% 2.4% | 1T.5% | 23.5% 0.74 1328 | 130,651,600 (1413 730,100 20,338
TOD'S SPA 80.20 3.2% 6.2% | -AT76% | -B.7% 11.4% 64.20 SE.00 167,109 232,290 2 455
TERMA SPA 4.20 2.0% “0.4% 5.0% 6.1% 11 8% 3.54 4.40 67485973 | 6B326T3 B 446
UBL BANCA SCPA 7.00 | 2.4% | -23% | - 9% | 17.4% 18 | 788 | 7253367 | 6223871 | 6312 |
UNICREDIT SPA 570 1.9% -T.1% -B.5% 4% 6.5% 4.82 B.61 44, TH5 250 57 645 900 34,035
UNIPDLSAI SPA 199 4.0% G.4% | -24.8% | -15.0% | -10.7T% 192 2.80 5960,087 10,343, T40 5.544
WORLD DUTY FREE SPA 1023 | 0a% | 04% | 39% [ 206% | 284% | 605 | 1140 | 444702 | 1068942 2,604
YOOX SPA 27487 2.2% 1.2% 25.5% 3.8% | 52.0% 13.87 32.60 B34 900 BiiB41 1738
=& far FTSE MIE stochs, market cap here reported on overall shares oustanding Source: Bloomberg LP
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pr——— TE ’-E CQAM ‘ NB: Weekly performances are referred to last 5 open market sessions. 9



