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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 ja B i 6 B from Low High 1 1 Cap.
11-Dec15 week | nonth | nonths year Jan '15 Price Price week nonth (min. local cur.)
Europe
FTSE MIB (Milan) 21,015 -4.6% | 6.1% -9.3% 9.4% 10.5% 17,729 24,157 515,372,813 | 551,239,828 438,959
FTSE 100 (London) 59053 -4.6% -5.5% -13.1% -7.9% -9.3% 5768 7,123 774,368,589 724,161,533 1,661,349
DAX (Frankfurt) 10,340 38% | 52% -88% 4.8% 55% 9,219 12,391 87,429,997 88,010,708 1,020,986
CAC 40 (Paris) 4,550 35% | -81% -8.5% 7.7% 6.5% 3,926 5284 146,812,621 128 455,557 1,231,730
1BEX35 (IViadrid) 9631 “4.4% -7.2% -13.7% -7.7% -6.3% 9231 11,885 357,431,629 363,078,460 562,310
America
DOWJONES INDUS. AVG (USD) 17,265 -3.3% -25% -4.3% -1.9% -31% 15370 18351 116,079,494 115112 603 5313388
S&P 500 (USD) 2012 38% | 3.0% -4.6% -1.1% 23% 1,867 2135 672,805,568 615,772,399 18,687,144
NASDAQ COIVIPOSITE (USD) 4,933 41% | 26% 29% 4.8% 4.2% 4,292 5232 425,389,555 429,864,990 7,672,413
IVEXICO BOLSA (IVIXN) 42004 23% -53% -5.9% 0. 7% -27% 39,257 46,078 214,424,132 219,180,558 2009,183
VERVAL (ARG) 12779 0.6% -29%% 125% 47.7% 49.0% 7,276 14,597 7, 778770 12979472 13107
BRAZIL BOVESPA (BRL) 45263 -0.2% -3.8% -15.7% -9.2% -9.5% 42749 58575 362,703,379 365,323,052 1,506,495
Asia
NIKKHE 225 (JPG) 19,230 -14% | -1.9% -5.8% 10.7% 10.2% 16,593 20,953 1,286,451, 776 | 1,354,116,841 349,876,096
HANG SENG (HONG KONG) 21,464 35% | 42% -21.3% -7.7% 9.1% 20,368 28589 1,537,545421. | 1,658,914,325 13,281,264
* performance calculated on closing price, ** n. of traded shares Source: Bloomberg LP
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Weekly Performance of Major European Sectors
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Index Pointas | Performance (A%)* Last 52 weels Daily average vaume ** Merket
of 1 1 (S} 1 from Low High % b 1 Cap.
11 Dec15 week | moth | nmoths | year Jan '15 Price Price week month (min. local aur.)
Index
DJ Staex 600 35679 -40% | -61% 9.5% 49% 39 31895 41518 2551944627 | 2650621133 9,241.876.00
Sectors
DISTelecom 3737 | 6% | 81% | -85% 4.3% 54% 30405 | 39943 257,365,488 301,686,749 46227063
DJS Auto 54335 -38% -02% @ -143% | 94% 84% 4404 624.29 30,173,596 31,463961 31314213
DJS Banks 17638 -60% | -91% | -193% -7.7% ©.6% | 17477 2747 248559,194 1077137291 114121288
DJS Basic Resources 23595 -87% | -184% | -40.7% -34.1% 37.2% 2319 437.1 199,134,504 162494,949 159,479.66
DJS Chericals 80338 B2% | -78% | -129% 25% 22% 73581 99046 20475924 19688388 400,91841
DJS OilGas 257.96 -62% | -10.0% | -19.0% -68% 9.3% 24242 347.07 151,230,344 130,799,304 488,85822
DIS Financials 42473 59%  -81% | 65% 15.8% 126% 34738 48343 29,149,808 25,123608 173,99022
DIS Goods&Services 4218 -839%  -45% | 98% 65% 39%% 377.96 4943 175301584 182455713 979,081.94
DJS Insurance 27855 -832% | -34% 0.2% 123% 112% 23342 30893 127,088,763 110178111 557,109.75
DJS Vedia 20521 -“40% | -59% @ -7.0% 11.% 83% 25417 339.86 47,680,890 52,669,024 277,616.84
DISTech 34617 89% | -80% @ B0% 13 7% 106% 28427 37924 81601017 70,180,259 32407238
DIS Wrilities 297.34 22% | -82% | -7.6% -B5.7% B.7% 27831 34248 182 208,259 182 882 820 41373078
DJS Retail 3234 55% -86% 87T% 11 2% 6.6% 28304 38351 108 720,744 102819514 36406850
DJS Real Estate 1777 -26% -4.6% 22% 12 % 10.0% 15181 20127 21333 462 22945208 160,281 83
Source: Bloomberg LP

* performance calculated on dosingpiice. ** n. of traded shares.
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NB: Weekly performances are referred to last 5 open market sessions. 2




Europe: Stock Performance of Main TLC Operators
2015 Year-To-Date Performance

Last Week Performance
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Telecom Italia Sav. I 42.0%
KPN 29.5%
Telecom ltalia Ord. N 24.6%
DT 19.9%
Bouygues 18.8%
BT 14.7%
TEF Deutschland 11.5%
lliad 5.5%
DJStoxx Telecom 15.4%
Orange 5.4%
Telenor -1.9%
Tele2 -5.0%
Proximus -5.8%
Vodafone Group -6.5%
Vivendi -8.0%
Swisscom -8.9%
Telekom Austria -9.5%
Telefonica -10.4%
Numericable -15.8%
Teliasonera -20.0%
TDC-30.0%
Altice35.1%

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
Telefonica Brasil ON 2.3% Afgentinea:lngg:ity - Merval 49.0% Argentinea:\ngg:ity -Merval 47.7%
Telefonica Brasil PN 1.4% Telecoms :;,:g:gltina -"B 0% Telecon; :;rg:;‘tina -"B 4.3%
Argmirr;:f?ngg:ity . 0.6% Brazilian Ela::;g - Bovespa 9.5% I Brazilian Elc[:l;:: - Bovespa _9_2%|

Brazilian Equity - Bovespa 0.2% . - i
lndex 2% Telecom Argentina - ADR -19.1% Telefonica Brasil ON -19.0%
America Movil -4.3% Telefonica Brasil ON -19.2% America Movil -19.3%
Telecom Argentina - ADR -5.9% Telefonica Brasil PN -21.0% Telefonica Brasil PN -23.3%
Telecon;:;rg:;llltina "8 -6.1% America Movil -21.6% Telecom Argentina - ADR -23.7%
TIM Participagoes 5.9% [} TIM Participagoes  -43.6% [ TM Participagoes  -46.9% [}
0i ON16.7% 0i ON -77.0% 0i ON -82.9%
0i PN18.2% 0i PN -84.9% 0i PN-88.6%
—ﬁ- 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 Moody's T —
rating | outlook rating outlook rating outlook |

TELECOM ITALIA Bal | NEG BB+ | STABLE BBB- STABLE
PROXIMUS Al | STABLE A | STABLE n.a. 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 . B1 | NEG BB+ | NEG = BB  NEG
SWISSCOM A2 | STABLE A  STABLE n.a. 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 n.a. | n.a.
VODAFONE GROUP Baal STABLE BBB+ STABLE BBB+ STABLE |
WIND TELECOMUNICAZIONI B2 | POS BB- | POS B+ - STABLE

5 Years CDS ’eve's VIMPELCOM Ba3 STABLE BB POS n.a. n.a.

Countries TLC Operators
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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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Performance Summary of Main European TLC Operators

dPice | Performance (A% * | Last S2weelks
Country| (o anena) 1 1 6 1 from Low High
11-Deci15 week month months year Jan '15 Price Price
BUROPEAN TLC OPERATORS
Index
DIStaxx Teleocom BJ 3737 -3.6% 8B1% | 8% 43% 54% 3405 | 39943
T1.CQperatars ) )
Altice NL 1059 -14.7% -35.4% -64.02% -296% @ -35.1% 10505 | 35800
Bouygles FR 3561 4.3% 1.6% 27% 193% 188% 27880 39240
BT GB 460.55 3.9% 31% 31% 12.0% 14.7% 385,600 | 502600 |
CRANWVCormm GB 7415 -2.8% 1.6% 12.4% 51.8% 49.4% | 47250 | T9.850
DT DE 1589 -1.92% £55% 27% 21.9% 1999 | 12400 | 17.625
Hisa A 3334 -3.6% -4.4% 22.1% 39.6% 47.5% | 21.420 35990
Freenet DE 2067 -2.2% H6.6% 20% 26.5% 252% | 21810 33105
Orange R 1492 -3.5% -10.02% 59% G.6% 54% @ 12210 | 16975
OIE GR 871 0.7% -03% Q9% 4.3% 43% | 5750 | 9550 |
liad R 2005 | 0.7 7.0% -28% 11.0% 855%  173.050 | 237.950 |
Inmarsat GB 1,100.00 A -0.8% 58% A3.0°% 40.1% 37.6% | 758.500  1,140.000
KPN NL 337 2.0 -1L.7% 27% 329% @ 2056 2405 | 3.664
Nurmrericable R 3447 -10.0% -14.6% -29.4% 8B1% | -158% | 33740 | 60.010
Proxinus BE 2835 3.9 -B9% -9.5% -9.1% 58% | 28070 35880
Sunrise CH 57.30 -4.3% 1.8% -27.6% na na. 48400 | 90.000 |
Swisscom CH 476.20 -4.0%% -7.4% -10.2% -A7.7% | 89% 474.400, S80.500
TakTalk GB 219.10 -7.2% -10.9%%6 -44.1% -284% | -280% 210100 415100 |
TDC DK 3308 -4.4% -11.4% 35.8% 302% | 30.02%6 32850 | 54050 |
Tele2 SE 8180 -4.2% 9% | -19.9% -4.5% 50% | 74850 105920 |
Teleocom ialia Ordl M 1.0899 5.8% 659% -48% 16.6% 246% 084S | 1316
Telecom Italia Sav. Im 099 S5.1% H0% | 51% 8% 420066 0663 | 11220
Telefonica B 1057 -4.6% -13.3% -18.4% -A7.3% | -10.4% | 10375 | 14305
Telefonica Deutschland DE 4.92 -4.9% -B9% 51% 17.0% 1196 4107 | 5994 |
Telenor NO 148.60 1.3% -A4.9% -15.2% -1.0% -19% | 143.700 | 186100 |
Telelom Austria AT 500 -2.4% 52% -19.1% 8B4% | 95% | 4900 6868
Teliasorera SE 4032 296 -4.1% -17.9%% -226% | -20.026 | 39.890 55850
Vivend R 1903 -2%%6 -5.6% -20.1% B2% 80% | 18990 24830 |
Vodafone Group GB 208.15 3.4% -7.3% -12.2%% -5.6% 65% | 201250 258000
BUROFEAN TONWERS OFERAIORS : 7
Irmnit Im 500 -O.3% 57 na na 369 | 360 | S180
El Towners T 5550 -3.4% -1L7% 1.3% 35.0% 3A.X6 39250 | 59.7950
Rai Way | T 500 0.2%6 32% 13.6% 62.2% 56.7%% 2910 | 5450
Celinex Telecom(PAbertis)) ES 1620 -4.5% 1.7% A4.2% na 15.7%%6 14440 | 17.350
Naain International Peers
American Towers us 9368 -4.0% -A4.0% 03% -B3% H2% | 86830 | 104.120 |
Crown Castle d us 84.82 -0.3% 0.2% 23% 10.4% T8% @ 74450 89435 |
SBA Conmrumications L Us 10108 = -6.9% 54% -13.3% 8B1% B7% | 100.120 128470 |
* performrance caladated an dosing price ** n of raded stewes
=== TELECOM

NB: Weekly performances are referred to last 5 open market sessions.
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1,238531

(all in€min)

11,662
12050
53347
4,483
13177
5,579
3,800
39508
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Performance Summary of FTSE MIB

Index
FISE MIB (WElan)

FTSE Itaia All-Share (IVilan)
Stocks FISE MIB Index
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** for FISEVEBSTodks, market cap here reported on overal shares oustanding
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15.0%

29696 |

-12.926
X26%
4.1%
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21%
8|81L6%

Last 52 weeks
Low High
Frice Frice

IRTIS | 25746

7.08

NB: Weekly performances are referred to last 5 open market sessions.
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38,120,250
2528002
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40,715,270
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3,690,693
5962611
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9,020,767

1,874,802
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4,396,470
1,017,344
13,902,260
42|60
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158860
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9,364,696
923,180
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