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Weekly Performance of Major Worldwide Market Stock Exchanges
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Index Fointas Perfarmance (A%* Last 52 weelks Daily average volume ** Market
of ZE T 6 i from Low High 1 1 Cap.
04Dec15 wesk | nmonth | months year Jan '15 Price Price week month (min local cur.)
Ewrope
FI'SE MIB (Vilan) 2021 | 256 | -13% | 56% 13 4% A58% | 17,729 | 24157 573873478 @ 566106614 489,253
FTSE 100 (London) 6,238 21% | 27%  9O1% 6.6% 5.0% 5768 7,123 767,307,328 | 710448777 1.736,388
DAX (Frankfurt) 10,752 48% | 09% B2% 9.1% 9.7% 9219 12391 113 277,358 88,686,656 | 1,060,104
CAC 40 (Paris) 4715 44% | 4T7%  -55% 9.0% 103% 3926 5284 152262134 | 125460319 | 1.276,400
IBEX35 (Viadkid) 10079 23% @ 38% -9.6% -5.1% 20% 9231 11885 348466643 364,103,763 587,506
America
'DOWJONES INDUS AVG (USD) 17,848 03% | 01%  -03% -0.3% 0.1% 15370 18351 107242056 | 117,781,130 | 5275,040
‘S&P 500 (USD) 2092 01% | 05% | 02% 1% 16% 1867 2135 602986630 | 618599471 | 18666610
'NASDAQ COIVIPOSITE (USD) 54142 03% | 00% | 16% 7.8% 8.6% 42002 5232 441421510 | 438894182 7,662,124
' MEXICO BOLSA (IVIXN) 42904 28% | 52% B85% 0.4% 0.4% 39257 46078 2848179833 | 224879299 | 2 036,836
'VERVAL (ARG) 13071 OV7%  21% | 162% 36.7% 524% 7.276 14597 7246119 | 13122131 | 12920
BRAZIL BOVESPA (BRL) 45361 -1.1% -4.%% -152% -118% 9.3% 42 749 58575 471280670 | 354630770 1535,420
Asia
'NIKKH 225 (JPG) 19,504 A% | 12% | 4T% 88% 118% 16593 20953 | 1321091021 1348599774 355882400
HANG SENG (HONG KONG) 2236 0.8% 2.8% -184% -7.4% S5.8% 20,368 28589 1982975155 1666265314 13,708650
Source: Bloomberg LP

* merfonrance calculated on closing price, ** n. of raded shares
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Weekly Performance of Major European Sectors

DJ Stoxx 600-3.4%
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Index Roint as Perfarmance (A%)* Last 52 weels
of i 9 S b L from Low High
04 Dec15 week month months year Jan '15 Price Price
Index
DJ Stoxx 600 370.59 B34% | 25% -56% 7.5% 82% 31895 41518
Sectors )
DIS Telecom 3B0.12 S59% @ 35% -6.1% 73% 9.4% 304.05 39943
DJS Auto 564.85 27%  42% | 9T% 13.1% 12 7% 4404 624.29
DJSBanks 187.59 26% B0% @ -140% 31% -0.6% 174.77 227.47
| DJS Basic Resources 25847 59% @ -166% -34.5% -320% -31.3% 24823 437.1
DJS Chemicals 830.32 -64% | 839% -102% 50% 56% 73581 990.46
DIS Qil8Gas 27511 -58% 174% | -124% -6.3% -33% 24242 347.07
DJS Financias 451.48 -31% -1.2% -12% 21 7% 19.6% 347.38 483.43
DJS Goods&B5ervices 438.689 -33% 08% -65% 86% 80% 377.96 494.3
|DJS Insurance 287.85 29% | 056 @ 34% 15.7% 14.9% 23342 308.e3
DIS Viedia 307.58 -29% ‘ 20% | -28% 14.4% 12% 25417 330.86
DISTech 35017 -16%  11% | -10% 18.8% 151% 28427 370.24
DJS Utilities 304.18 -3.0% 41% | -59% 58% -36% 27831 34248
DJS Retail 3B1E2 27%  40% @ -81% 16.0% 128% 283.04 38351
DJS Redl Estate 184.65 -39% 4.1% 21% 14.0% 13.0% 15181 20427
* perfarmance calculated on dosing price. **n. of raded shares.
=Ty
ﬁ TEL ECOM NB: Weekly performances are referred to last 5 open market sessions.
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Daily average volume **

1 1

week month

2800,867,072 2673855006

302187.843 317,346,226

DJS Banks

| 38383718 32949167

| 1106799219 1108077092
157502072 | 150082726
25067882 @ 19798829
151735502 | 1267149685
30330840 24,265,788
194954893 @ 179413490
125971462 = 104,065036
63,877,710 53 196,243
85961307 | 73690273 |
190903814 @ 181063688
98413582 | 101460575
25272044 23,040,906

DJS Tech

Market

Cap.
(min local cur.)

9,624,137.00

48027472
25, 75894
121009188
173,981.090
424,033.56
522 406.50
184,684.58
1.017,978.06
575,797.19
28061213
336,39181
42358819
38420191
164.661.22

Source: Bloomberg LP



Europe: Stock Performance of Main TLC Operators

2015 Year-To-Date Performance Last 1 Year Performance

Last Week Performance
lliad -1.1% Telecom lItalia Sav. I 49.7% Telecom Italia Sav. B 40.8%
Vivendi -2.3% Telecom Italia Ord. N 32.3% KPN 32.3%
Tele2 -2.8% KPN 32.1% Telecom lItalia Ord. M 25.1%
Teliasonera -3.0% DT 22.2% DT 21.5%
Swisscom -3.3% BT 19.4% Telefonica Deutschland 18.7%
Bouygues -3.5% Telefonica Deutschland 17.3% BT 16.5%
Telefonica Deutschland -3.9% Bouygues 13.9% Bouygues 14.1%
Telekom Austria -3.9% DJStoxx Telecom H9.4% lliad 8.4%
BT -4.1% Orange 9.2% Orange 8.2%
KPN -4.4% lliad 4.7% DJStoxx Telecom 17.3%
Vodafone Group -4.5% Tele2 -0.9% | Numericable 5.7%
Telenor -4.6% Proximus -2.0% Tele2 10.1%
Telefonica -4.8% Telenor -3.2% Vodafone Group -3.6%
Telecom Italia Sav. -5.2% I Vodafone Group -3.2% Vivendi -3.9%
Telecom ltalia Ord. -5.3% I Swisscom -5.0% Telenor -4.4%
Numericable -5.4% Vivendi -5.3% Proximus -7.6%
DJStoxx Telecom -5.9% I Telefonica  -6.0% Telekom Austria -12.1%
Proximus -6.8% Numericable  -6.4% Telefonica  -13.2%
TDC -6.9% Telekom Austria -8.4% Swisscom -13.5%
Orange -7.0% Teliasonera -17.6% Altice  -16.8%
DT -7.4% Altice-23.9% Teliasonera  -20.7%
Altice -14.5% TDC-26.7% TDC  -31.8%
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Latam: Stock Performance of Main TLC Operators

Last Week Performance

Telecom Argentina - "B
shares"

Argentinean Equity - Merval

Index %%
Brazilian EI?‘:::: - Bovespa 1.1% I
Telefonica Brasil ON -2.3%
Telefonica Brasil PN -3.7%
America Movil -4.1%
Telecom Argentina - ADR -5.0%

TIM Participacoes

0i PN -12.2%
Qi ON -16.0%
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2015 Year-To-Date Performance

Argentinean Equity - Merval

(+)
Index 52.4%

Telecom Argentina-"B

0,
shares" 13.0%

Brazilian ﬁ?‘:g - Bovespa 9.3% I
Telecom Argentina - ADR -14.1%
America Movil -18.1%
Telefonica Brasil ON -21.0%
Telefonica Brasil PN -22.1%

39.5% [

TIM Participacoes
OiON -72.5%

0i PN-81.5%

Weekly performances are referred to last 5 open market sessions.

Last 1 Year Performance

Argentinean Equity - Merval
Index

Telecom Argentina-"B
shares"

Brazilian Equity - Bovespa
Index

America Movil

Telefonica Brasil ON

Telefonica Brasil PN

Telecom Argentina - ADR

TIM Participagoes

0i ON

Oi PN

36.7%
0.8%
11.8%]|
-15.8%
21.6%
-24.5%
-24.6%
37.2% [}
-80.8%

-87.0%



European Telecoms Sector: Credit Outlook

Long-term Credit Ratings | Moody's | G o
‘ rating  outlook | rating | outlook rating outlook
TELECOM ITALIA Bal NEG | BB+ STABLE | BBB- STABLE
PROXIMUS Al STABLE A | STABLE n.a. n.a.
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- A STABLE | BBB- | POS
Ol GROUP | B1 . NEG | BB+ | NEG | BB | NEG
SWISSCOM A2 STABLE A | STABLE n.a. | n.a.
TELEFONICA Baa2 STABLE BBB = POS BBB+ STABLE
TELEKOM AUSTRIA Baa2 STABLE | BBB | STABLE n.a. n.a.
TELIASONERA | A3 NEG | A- STABLE A- STABLE
TELENOR A3 STABLE A | STABLE | n.a. n.a.
VODAFONEGROUP . Baal  STABLE @ BBB+ @ STABLE BBB+ STABLE
WIND TELECOMUNICAZIONI B2 . POS | BB- | POS B+ STABLE
VIMPELCOM Ba3 STABLE BB POS n.a. n.a.
5 Years CDS levels ‘ ‘
Countries TLC Operators
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Telecom ltalia Shareholders’ Club

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

Tl Ordinary Shares Tl Saving Shares
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Weekly Trading Activity: Weekly average volumes vs last 1 month average

39.3%
25.9% 26.0%
17.6%
12.9% 13.9% 14.0%
9.6%
19% 29% 4.3% 78% 8.4%
=
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Performance Summary of Main European TLC Operators

d. Price

Ql.lﬂ]’y (loca aarency)

BUROFPEANTLC OFERATORS
Index
DIStaecx Telecom

71.C Operators

‘Swisscoim
TakTak

TDC

Tele2

| Telecom lalia Ord
Telecom ltalia Sav.
Telefonica

| Telefonica Deutschland
Telenor
TelelomAustria
Teliasonera

Vivendi

Vodafone Group

BIR2ERBREELLRICEISIRIREEIR E

O4-Dec-15

35012

1242
34.15
47935
76.30

20810

110900 |

3.44
3831
20.50
59.90

49630
236.00

85.35
1167
1.04

5.48
14670
5.05
41.53
19.60
21555

| Irmadit
El Towers
Rai WWay .
Cellnex Telecom (Abertis)|
NEin International RFeers
Amrerican Townwers

| Crown Castie Ind

bom B33

* perfarrrence meﬂondm:rrgm
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501
57.45
4.99
16.97

1
weelk

5.9

-145% |

5%
-4.1%
0. 7%
-1.4%
-1 7%
38%
7.0%
-7.8%
-1.1%
-0.4%
-A4.4%
S54%
-G8%
20%
3%
3%
L%
28%
5.3%
5.9
-4.8%
36
-4.6%
9%
06
23%
-A4.5%%6

Perfamance (A%)*
i 6 1
month | months year
35% -61% 3%
248%  56.5% -16.8%
-2.1% -26% 14.1%
3.0%% 83% 165%
3.0% 15.1% 54.0%
3.7% 28% 21.5%
12%% | 23.2% 47.5%
01% | 04% 202%
3.4% a5% 82%
-23% 56% -126%
7T8% | -12% 84%
133% | 10.8% 384%
4.0P% 31% 323%
8.2% -24.1% 57%
-5.8% -7.8% -7.6%
9.3% -24.0% na
3.3% -7.5% -135%
0.02% 42 3% -226%
-7.7% -33.4% -31.8%
332% | -152% Q1%
40% | -1.0% 251%
396 91% 40.8%
-10.4% -13.7% -132%
8B.9% 0.2% 187%
-7.2% -18.5% -4.4%
-10.1% -21.0% -121%
-A4.2% -16.8% -20.7%
O.7% -16.1% 39%
0.8% -13.1% 36%
9.6% na na
4.5% A.7% 321%
6.4% 13.7%%6 56.0%
7.4% 27% na
-4.6% 0% -4.0%
-2.6% 1L7% Ga5%
T.7% 81% B2%

fram
Jan. '15

4%

| 23.9% |
139% |
19.4% |

537%

222% |

53.0%

280% |

9.2%

4.7%

387% |
321% |

-6.4%
-2.02%

-5.026
-22.4%

| 26.7% |

-0.92%
23%

49.7% |

-6.0%

17.3% |

B.2%
8B.4%

| 17.6% |

S5.3%
3B.2%

389% |
56.4% |

212%

-1.3%
8.1%
-2.0%

Last 52 weels
Low | High
Price Price

30405 | 39943
12040 | 35.800
27.880 | 39.240 |
386.600 | 502.600 |
A47.250 79.850
12400 | 17.625
21.420 35.990
21810 33.105
12210 | 16.975
5750 | 10.490 |
173.050 | 237.950 |
758.500 | 1,140.000 |
2405 | 3664
33740 ac0.010
| 28575 | 35.880
474.400 | 585.000 |
| 210100 | 415100 |
32850 | 54.050 |
| 74850 | 106.920 |
0845 | 1216
0663 | 1122
10375 | 14.305
4107 | 5994 |
| 143.700 | 186.100 |
4915 | 6868
39890  55.850
19045 | 24.830 |
3660 | 5180
39250 | 59.750
2910 | 5450
14.440 17.350
| 74450 | 89.435 |
| 101.120 | 128.470 |

Daily average vaume %
1 =L
week month
302,187,843 317,346,296
4,284,976 3,399,997
845868 T71.596
14,577,000 14,165,920
10,651,880 11,535,260
11,666,060 10,241,250
405200 359.019
346157 419,400
8817,440 8,178,045
81,958 101.217
1,086,309 1,155,618
12,206,190 14,666,160
361,236 259363
S36.063 526225
107,278 110,773
113,242 99356
2065934 4,239,533
3566, 711 3,738,256
1770725 | 1,868,761 |
131,484,100 | 144277,600 |
A4 117,060 61, 725120
32.028,350 41,137,880
297A4,747 2528891
2023, 754 2,428,050
135279 171,850
11,057,840 11,294,780
5534.394 5,104,729
47,522,960 45584,010
268,358 1,140,756
47,453 29420
183,125 136248
202104 1,737,136
1,679,214 1,830,043
1,663,088 1,804,531
1,082,652 1,235,893

(all in €rin)

13,672
11.549
55,712
4,631
74,582
5,788
3,885
40,925
4,240
12,194
6,927
14,685
16,787
9,972
247
23,640
34133
3,767
4,165
15 ™1
6257
53,873

23,806
19,484

26,807
79,519

3006
1.624




Performance Summary of FTSE MIB

el _ Performmence (A%9* . | lastS2veeks | Daily average volume | Marlet
i s b S = I from Low Hsgh i b Can

Ood4Decil1S week morth months vear Jan ‘1S Price Price weel< | month mril. BEuro
| FESEMIB (VEiLan) | 22001 | 29596 | 13% | 5696 | 134% | 1S89% | 17,720 | 24157 | SIZBI3478 | S65106614 || 4053
FTSE Itadia Al-Share (Vilan) | 3708 21% | -O%% | -46% | 158% 18206 | 18795 25746 | TIBE82278 | 808404907 554,354
Stocks FISEMIB Index ) ) ) ) ) ) )
|AoASpa | 134 | 219% | 999% | 17.8% | €02%  Sa% | Q77 | 135 | 14304450 | 14448890 4,196
| Arirma Hdding Spa | 8850 | A7% | 23% | &% | 11096 | 104.1% | 380 | 987 | 788810 | 1exp08a | 2548
| Arsaido Sts Spa | 977 | 03% | Ooe% | 2 | A157% 172% | 795 = 983 | 466,541 | 619622 | 19523
| Atlantia Spa | 2384 | 38% | -44% | Aé% | 207% | 233% | 1805 2574 | 2501154 | 2433780 19687
| Azinut Holding Spa | 2336 | 23% | 94% | Q1% | 363% X2k | 1628 | 2a58 | 11965955 | 1199693 | 3396
| Banca Monte Dei Paschi Siena | 138 | 71% | daeps | 249% | -431% | 27.6% 2 136 | 264 | 54755720 | 41,547,310 4,058
| Banca Popd Ervilia Romagna | 721 | 0e% | 2% | -87% | 303% 3P | ATO0 | 8VEeB | 281105 | 2848285 | 3470
| Banca Popdare Di Milano | o093 | 12% | 99 | -23% | 6L1% | 7126 050 | 104 | 34850620 | 39676990 | 4,080
| Banco Popdare Sc | 1304 | 42% | 022 | 140% | 230% 29e% | 871 | 1655 | 257,626 | 2680223 | 4723
|BLezi UnicemSpa | 1653 | 3e% | 7% | 210% | 473% | 57.3% | Q50 | 1779 | 8326390 | 953674 | 3151
| Devide Canpani-Milano Spa | 797 | 32 | 27% | 1600 | 449% S549% | 48 @ 85 | 188531 | 1,747,518 | 4,629
|Crh Industrial Nv | ee® | 21% | 322 | A72% | 64% @ -01% @ 2566 @2 892 | 2 5483463 2| 5624600 | 9181
|Enel Spa | ao7 | 21% | 32 | -46% | 7.4% | 101% | 336 | 450 | 42416300 | 41286530 38253
| Enel Green Power Spa | 195 | A8% | -Q1% | 101% | 43% @ 127% | 156 | 204 | 16724910 | 23450520 9,770
| Eni Spa | 1ae1 | aen | 19 | 86% | 4aes @ Q™6 | 1298 | 17es || 1S785870 | 16816430 | 53096
| Bxor Spa | 4154 | 01% | -726 | -&8% | 190% @ 220% | 3218 @ 4718 | 463,239 | 594,007 | 10228
|Fat Crrysler Autanobiles Nv | 1280 | 520 | -21% | 1129% | 205% | 333% | Q00 | 1629 | 11409210 | 12413140 | 16650
| Finnreccanica Spa | 1341 | 222 | 119% | Qe | 748%  734% | 708 | 1394 | 3322051 | 376913 | 7,753
| Assiarazion Gererdi | A734 | 2e% | 036 | Q2% | 196 | 200 | 1516 | 1921 | 7809010 | 6044301 | 26,996
| Intesa Sanpaoio | 317 | 196 | 296 | -41% | 344% @ 30 | 222 | 366 | 8568230 | 85990730 | 52912
| Halcenenti Spa | 1023 | 03% | 11% | S571% | 1051%  107.1% 441 | 1028 | 1,230,226 | 1132390 | 3573
| Luxottica Group Spa | e2056 | 10% | Q7% | 22 | 445%  381% | 4170 | G780 | 702920 | eD550 | 30007
|Mediaset Spa | a13 | 17 | 107% | -G8% | 308% 202 @ 2315 | 498 | 176084 | 8992613 483
| MedicbancaSpa | Qo0 | ©04% | 23 | -49% | 281% %% | G626 | 1015 2 3501609 | 368255 | 7,802
|MeddaumsSpa | 777 | O5% | 53% | -11% | 473%  468%6 | 484 | 848 | 2165839 | 2060499 | 5737
|Mondler Spa | 1495 | 60% | -23 | 134% | 34.0%  344% | 1032 | 1900 | 2102465 | 1506024 | 3739
|Prysirian Spa | 2006 | 25 | Q4% | -13% | 30.0% 324 | 1399 | 2236 | 1260028 | 1273807 4,347
|SsipemSpa | 776 | aes | 11096 | 243% | -21996 | -115% | &85 | 1285 | 2804766 | 5027332 | 3423
|Savatare Ferragao Spa | 2228 | 429% | -103% | 205% | 7.7% | Q>%6 | 1887 | 3255 | 1122683 | 1030842 | 3761
|SnamSpa | 490 | 14% | O0&% | 112% | 185% | 195% 381 | S01L | 18904000 | 13400180 17,146
|Strriaroelectranics Nv | &7a | A7 | 44% | 123% | 114% | 87% | 2 557 2 Q60 | 49309082 | 5368038 6135
| Telecam Halia Spa | 1167 | 53% | 4086 | -10% | 251% | 22396 | 084S | 1316 | 131,484,100 | 144,277,600 | 22011
|Teraris Sa | 1127 | &9 | 37 | 126% | -126% | Q66 | 0 Q96 | 1534 | 4534572 2| 455238 13306
[Terma Spa | 4ae@ | 09% | O™ | as% | 220% 247% | 354 485 | 10488010 | 9453459 9,427
| Tod'S Spa | 7606 | 0322% | 3L | 102%  88% | 56 | a0 | 9800 | 155,923 [ 160,083 | 2323
|ud BancaSpa | @13 | 4a4% | a®s | 1829 | 23% @ 286 | 518 | 788 | 5400771 | 5121147 5523
|Uricredit Spa | 837 | 32 | 81% | -175% | 49 | Q&% | as2 GEL | 42044080 | 45555200 | 3206
| Unipol Gruppo Finargiario Sp | aes | 1026 | 93% | -a0% | 13.7% 121% | 28O 545 | 2726352 | 2764387 3343
| Unipolsai Spa | 230 | 12 | e | 320 | T79% | T | 188 @ 280 | 10059610 | 9783033 | 6645
| Yook Net-AParter Group 3560 127% | 14206 | 183% | O936%  925% | 1551 | 3679 | 14496284 | 831,294 | 4632
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