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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 ** Varket
of 1 1 6 1 from Low High 1 1 Cap.
18Dec15 week | nonth | nonths vear Jan'15 Price Price week nonth (min local cur.)
Europe
FTSE MIB (Vilan) 21,242 1.1% -4.1% -6.4% 11.9% 11.7% 17,992 24,157 667,438,016 556,354,045 442 800
FTSE 100 (London) 6,052 1.7% -4.5% -9.8% -7.5% -7.8% 5768 7,123 893,688,256 758,334,705 1,690,561
DAX (Frankfurt) 10,608 26% -4.6% -3.9% 84% 82% 9,325 12,391 119212130 92318722 1,047,651
CAC 40 (Paris) 4,625 1.7% -5.8% -3.9% 9.0% 83% 4,076 5284 169,763,142 133,304,655 1,251,436
1BE35 (Viadrid) 9,717 0.9% -5.6% -11.2% -6.2% -55% 9231 11,885 551,794,323 386,730,051 568,440
America
DOWJONES INDUS. AVG (USD) 17,129 -0.8% -3.9% -4.9% -3.8% -3.9% 15,370 18351 170,035,090 126,878,924 5185912
S&P 500 (USD) 2006 -0.3% 4.0% -4.9% -3.1% -26% 1,867 2135 920,020,813 669,256,882 18 266,102
NASDAQ COIVIPOSITE (USD) 4,923 -0.2% -3.6% -3.8% 3.3% 3.9 4,292 5232 668,438,368 465,573,250 7,500,529
IVEXICO BOLSA (IVIXN) 42937 22% 4.4% -4.5% 1.0% -0.5% 39,257 46,078 280,353,485 229157,076 2032347
IVERVAL (ARG) 11,405 -10.8% | -19.5% 1.6% 42.2% 32.9%% 7,895 14,597 7,770,897 11,165,200 11,405
BRAZIL BOVESPA (BRL) 43911 -3.0% -8.8% -18.3% -11.6% -12.2% 42749 58575 326,376,358 358,164,948 1,451,076
Asia
NIKKH 225 (JPG) 18987 -1.3% 4.5% -5.9% 7.7% 88% 16,593 20,953 1,535582250 | 1,339,581,801 347,655,264
HANG SENG (HONG KONG) 21,756 1.4% -4.4% -187% -59% -7.8% 20,368 28589 1,714,657, 741 | 1,648833,788 13438158

* performance calculated on closing price, ** n. of traded shares
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Weekly Performance of Major European Sectors
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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.
18Dec15 week nonth nonths year Jan '15 Price Price week nonth (min local cwr.)
Index
DJ Stoxx 600 361.23 1.5% -54% -6.3% 6.2% 55% 330.85 41518 3413022003 | 2745215351 9,389,081.00
Sectors
DJS Telecom 3416 13% -7.5% -7.1% 6.5% 6.7% 307.16 399.43 398,977,286 | 313,194,708 471,185.50
DJS Auto 557.61 26% -0.3% 9.1% 11.5% 11.2% 4404 694.29 35178455 31,567,304 321,297.88
DJS Banks 18243 34% -4.8% -14.6% 28% -34% 17277 22747 1,450,696,371 | 1,113 228322 1,183023.50
DJS Basic Resources 23399 08% | -176% | -40.0% -36.4% -37.8% 2783 4374 169,436,125 165,200,822 15811948
DJS Chemicals 81948 20% -7.6% 9. 7% 4.%% 4.2% 756.38 999.46 24222279 20,417,429 41834825
DJS Oil&Gas 257.82 -01% | -105% | -17.2% -10.3% 9.4% 24242 347.07 163,991,632 135,393,590 49121922
DJS Financials 441.73 4.0% -5.2% -0.8% 18.3% 17.1% 366.3 48343 34,462,991 26,742,010 180,891.02
DJS Goods&Services 424.12 0.6% -5.5% -7.1% 5.6% 4.4% 3873 494.3 202,141,027 186,764,976 987,595.75
DJS Insurance 25308 1.6% -3.0% 34% 13.2% 13.0% 241.98 30893 179,984,038 121,797,097 56597875
DJS Media 20018 1.3% -53% -4.8% 11. 9% 9.8% 26258 339.86 57,432838 54,829,000 28027525
DJS Tech 34822 0.9% -34% -0.2% 13.5% 11.5% 284.27 37924 106,779,234 75,459,296 327,437.28
DJS Utilities 29018 0.6% -4.8% -6.3% -4.8% -52% 27831 34248 226,858141 190,340,805 415303.75
DJS Retail 334.87 0.8% -7.5% -6.4% 10.3% 7.4% 29022 33351 128,324,242 106,102,594 367,196.78
DJS Real Estate 18287 1 7% -5.8% 3.6% 13.3% 11.9% 159.33 201.27 30,941,157 23,599,850 162 901.20
* perforrmance calculated on dasing price. ** n. of traded shares. Source: Bloomberg LP
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Europe: Stock Performance of Main TLC Operators

Last Week Performance 2015 Year-To-Date Performance Last 1 Year Performance
Altice 16.0% Telecom ltalia Sav. N 32.9% Telecom ltalia Sav. N 30.3%
Proximus 4.6% KPN 30.0% KPN 29.9%
Telecom ltalia Ord. M 3.9% Telecom ltalia Ord. I 29.5% Telecom ltalia Ord. I 26.9%
DT 3.8% DT 24.5% DT 23.8%
Teliasonera 3.6% Bouygues 18.7% Bouygues 19.2%
Swisscom 3.4% BT 14.1% Telefonica Deutschland 13.3%
lliad 3.3% Telefonica Deutschland 14.1% lliad 13.3%
Orange 3.2% lliad 9.0% BT 13.2%
Telefonica Deutschland 2.4% Orange 8.7% Orange 8.0%
Vodafone Group 1.5% DJStoxx Telecom B6.7% Numericable 7.0%
DJStoxx Telecom 11.3% Proximus -1.5% DJStoxx Telecom 16.5%
Vivendi 0.7% Telenor -4.0% Proximus -2.0%
KPN 0.4% Vodafone Group -5.1% Telekom Austria -5.2%
Telekom Austria 0.4% Tele2 -5.2% Vivendi -5.4%
Bouygues -0.1% Numericable -5.8% Tele2 -5.5%
TDC -0.2% Swisscom -5.8% Swisscom -5.8%
Tele2 -0.2% Vivendi -7.4% Vodafone Group -6.1%
BT -0.5% Telekom Austria -9.2% Telenor -6.9%
Telefonica -1.8% Telefonica -12.0% Telefonica -13.0%
Telenor -2.2% Teliasonera -17.1% Altice -16.7%
Numericable -5.1% Altice  -24.7% Teliasonera -17.3%
TDC -30.1% TDC -30.8%

Telecom Italia Sav.-6.4% Il

NB: Weekly performances are referred to last 5 open market sessions.
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Latam: Stock Performance of Main TLC Operators

Last Week Performance 2015 Year-To-Date Performance Last 1 Year Performance
0i PN 28.5% Argentinea:\nzg:ity ~Merval 32.9% Argentinean Equity - Merval 42.2%
Index ’
0i ON 21.4% Nalecom S a5 0.2% Rl o 1.1%
TIM Participagoes B 5.0% Briilon LY - Bomespa 122% ] e e 11.6% ]
Telecom Argentina - ADR 4.3% Telecom Argentina - ADR -15.7% Telefonica Brasil ON -17.8%
Telefonica Brasil PN 1.7% Telefonica Brasil PN -19.7% America Movil -17.9%
America Movil 0.8% America Movil -21.0% Telecom Argentina - ADR -18.9%
Brazilian Elfl:I;i - Bovespa 3.0% I Telefonica Brasil ON -21.7% Telefonica Brasil PN -19.1%
Telefonica Brasil ON  -3.1% TIM Participacoes ~ -40.8% - TIM Participacoes ~ -40.5% -
Telecom Argentina - "B 3.2% 0i ON-72.1% OiON -77.8%
shares"
N Mervalindex _ 10:8% OIFPH-50.6% o
ﬂ TE LE COM NB: Weekly performances are referred to last 5 open market sessions. 4
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European Telecoms Sector: Credit Outlook

Long-term Credit Ratings

5 Years CDS levels
Countries

TELECOM ITALIA
PROXIMUS

BT GROUP

ORANGE

KPN

0l GROUP

SWISSCOM

TELEFONICA

TELEKOM AUSTRIA
TELIASONERA

TELENOR

VODAFONE GROUP

WIND TELECOMUNICAZIONI
VIMPELCOM

Moody's S&P Fitch
rating outlook rating outlook rating outlook
Bal NEG BB+ | STABLE BBB- STABLE
Al | STABLE A | STABLE n.a. n.a.
Baa2 = POS  BBB = POS = BBB = POS
Baal  STABLE BBB+ | STABLE BBB+ = STABLE
Baal | STABLE BBB+ | NEG = BBB+ | STABLE |
Baa3  STABLE BBB- | STABLE BBB-  POS
BL @ NEG BB+ . NEG BB  NEG
A2 | STABLE A | STABLE n.a. n.a. ‘
Baa2 STABLE BBB = POS BBB+ STABLE
Baa2 | STABLE BBB | STABLE n.a. n.a. ‘
A3 . NEG A- | STABLE A- STABLE
A3 STABLE A | STABLE @ n.a. n.a.
Baal STABLE BBB+ | STABLE BBB+ STABLE |
B2 . POS BB- = POS B+ STABLE
Ba3 STABLE BB POS n.a. n.a.

TLC Operators

250bps -

200bps -

150bps 4

100bps

250bps -

200bps -

150bps -

100bps

167.66

50bps

50bps -
S — : 27.48 46.78
%7 —— — 20.87
Obps T T - 1431 Obps T T T
18-Sep-15 18-Oct-15 18-Nov-15 18-Dec-15 18-Sep-15 18-Oct-15 18-Nov-15 18-Dec-15
—Italy ~———France —UK ——Germany ———Spain Tl BT voD  ——TEF -Orange ~ =——DT
—_—

™ — (TALIA




Telecom ltalia Shareholders’ Club

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

<L Price Perfonmancoe (A29* | Last 52 weelks Daily average volume ** Varket
Country Goomlsxicy) i 1 (6] k from Low High i i Cap
18-Dec15 week month months year Jan '15 Price Price weelk month @l in€xrin)
BUROPEAN TLC GPFERATORS
Index
DSt Telecom BJ 341.60 13% 5% -7 1% 656 67% | 30716 | 39943 398977286 313194, /A08
TL.C Cperataors )
Altice NL 1228 16.0°P6 -12.56 SH73% -16.7% 24.7% 9975 | 35800 4,593,507 3535,264 13568
Bouygles R 3559 -0.1% -0.1% 58% 19.2% 18.7% | 28385 | 39240 | 1100575 925304 12,041
Br GB 458.30 -05% 67% 0996 132% 14.1%  385.600, 502600 17,080,620 14,287,270 52727
CRANVConm GB 74.00 0.2% 26% 12.9% 50.9% 49.1% | 48250 | 79.850 7,080,023 9,786,377 4,444
Dr DE 1649 38% 39% 7.5% 23.8% 24.9% | 12625 | 17.625 15176880 10,852,780 7594
Bisa A 34.80 A4.4% -1.9% 26.7% 521% 53.9% | 22100 | 35990 404,253 356530 5,823
Freenet DE 30.84 39% -A4.0% 24% 30.7% 30226 | 23030 33105 480,044 419,036 3,919
Orange R 1539 32% 8B6% 11.4% 80% 87% @ 12210 | 16975 9,694,926 8132084 40,753
OlE GR 208 4.2% -A4.1% 21.1% 03% 02 | 5750 | 9550 | 1,207,611 86,849 4,451
lliad R 216.50 3I3% 1.2% 5626 133% 9.0% 17/3.050 237.990 96, 7162 105149 12687
Inmarsat GB 1,10800 0.7% 36% 17.4% 41.0% 38.6% | 780.000 | 1,140.000 1,387,151 1,355,031 6,848
KPN NL 338 0.4% H52% 6% 29.9% 30.00% | 2405 | 3.664 11978370 13111.520 14,446
Numericable R 3272 1% B.9% -196% 7.0% H58% @ 28115 | 50896 432,627 287,056 14,339
Praxinus BE 2965 4.6% -7.0% 352% -20% -15% | 27.860 | 35880 856,350 543552 10,022
Sunise CH 5690 07% H57% 303% na na 48400 | 90000 | 123,153 114,602 2375
Swisscom CH 492.20 34% -6.0% 7.0% 58% | 58% | 471.100| 580500 | 155,253 117,929 23651
TalkTalk GB 214.10 23% | 90% | -443% 208% | -296% | 210100 415100 | 1,806,291 2558,006 2812
TDC DK 3302 -02% 83% 3.1% 30.8% 30.1% | 32100 | 54.050 3446277 3268,338 3,594
Tele2 SE 8165 02% 51% -191% 55% 852 | 74850 | 105920 2289038 | 1,797,632 | 3,956
Telecom ialia Ord m 1142 39 A% | -16% 26.9% 259% 0845 1316 180380200 | 124,749,300 | 15417
Telecom Halia Sav. I o2 64% | -104%  -25% 303% @ 32P6 | 0675 | 1122 125618900 | S0,708,420 5555
Telefonica ES 1038 -1.8% -12.1% | -189% -130% | -12.006 | 10225 | 14305 40978060 44,026,850 51,618
Telefonica Deutschiand DE 504 24% K7% -0.8% 133% 14.1% 4303 | 5994 3081,159 2.708,053 14,986
Telenor NO 145.40 22% 56% -159% B.9% 402 | 144.700| 186100 | 2 7/02.681L 2410,862 22973
Telekom Austria AT 501 0.4% 6.2% -13.0% H52% = 9% | 4805 6.868 726,484 497,231 3,31
Teliasonera SE 4178 6% 0% -14.3% -17.3% -17.1% | 39.890 55850 15,856,000 12,182, 7/50 19472
Vivendi /R 1915 0.7% 55% -A7.8% 54% T4% | 18806 24830 | 6833622 5662, 752 26,193
Vodafone Group GB 211.30 15% A4.6% 96% 6.1% 51% | 201250 258000 | 64351010 53.866,140 77.130
Irmait m | 504 09% 9.8% 3B3.1% na 381% | 3650 5180 2,057,937 1,420 612 3024
H Towers IT 57.90 4.3% A1% Q2% A41.9% 40.02% | 39950 | 59.750 33,703 36462 1,636
Rai W\ay | IT 485 20% Q0% 13.0°% 595% 52006 | 2992 | 5450 17/8,676 152,489 1,319
Cellnex Telecom(Mbertis), ES 1680 I7% 54% 84% na 20.0% | 14.440 17.350 3858476 2242967 3,892
NBin international Peers
Arerican Towners us 1.0% H50% -1.4% £50% A43% | 86830  104.120 2184271 1,894,158 36975
Crown Castle Ind us 0.0% -1.5% 25% 9.7% 178% | 78780 | 89435 | 2997277 2014,04 26124
SBA Conmrunications us O7% -4.6% -16.1% -11.3% 93% | 100.120| 128470 1,406,750 1,154,356 11,690
e Source Bloarberg LP
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NB: Weekly performances are referred to last 5 open market sessions.



_—
— TELECQM

Index
FISE MIB (Milan)

FTSE ItdiaAll-Share (Milan)
Siodks FISEMIB Index
ACASa

Anima Holding Spa
ArnsaldoSts Spa
AlantiaSpa

Admut Hildng Spa

Banca Marte Dei Paschi Siena
Banca Popol Ervilia Rovegna
Banca Fopolare D Milao
Banco Popolare Sc

Buea UnicemSpa

Gh Industrial Nv

Bel Spa

Bel GreenPower Spa

B Spa

Exar Spa

Fat Chrysler Autonndiiles Nv
Errrmica&)a
Assicuadan Gererdi
Intesa Sanpaoio
Italcermenti Spa
LxatticaGroup Spa
Mediaset Soa

Tod'S Spa

Ud Banca Spa

Unicredit Spa

Unipd GuopoFRmanaanioSp
Unipdsa Spa

Yoox Net-AParter Goup

a. Aice € |

A8Decl15

21,2q>
230107

127
855
aA73
2435
2310
i
7.07
Qo2
1270
1541
|01
azxs

874

223
23249

i
week

A11%
1226

-1L.22%6
1%
Qe
24%
326
Q=6
G7%
G2
G226
Q9e
1.8%
-2P6
16
1.4%
-1L.0%
1.8%
2226
-Q9%%
-Q1%

28%
Qs
Q26

*%* for FISE MIB stocts, market cap here repartedan ua‘a’lslasmﬂaldfg

Performance Summary of FTSE MIB

Perfarmrance (A29*
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Low Hgh
Price Frice
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a7
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815
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14.15
Q86
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Q96
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380
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NB: Weekly performances are referred to last 5 open market sessions.
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57, 438016 | 555354045
781,564,197
22,240,060 15766730
1,140,249 1,137,297
2,060,556 784,266
2321,943 25005654
880856 1,010898
57,762570 52,657,490
2,908,086 2,702,744
377745230 28668850
2,165,806 2308715
701,519 851,654
1,663,856 1891712
5184,150 5428627
47,227,000 43342430
12890820 18081800
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