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Weekly Performance of Major Worldwide Market Stock Exchanges
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X Performance (A%)* Last 52 weeks Daily average volume ** Market
Index Point as of
1 1 6 1 from Low High 1 1 Cap.
19-Jun-15 week month months year Jan.'15 Price Price week month (mln. local cur.)
Europe
FTSE MIB (Milan) 22,699 -0.8% -4.6% 19.0% 3.2% 19.4% 17,556 24,082 763,235,507 661,853,004 469,873
FTSE 100 (London) 6,710 -1.1% -4.6% 2.0% -1.7% 2.2% 6,073 7,123 820,343,680 791,281,431 1,843,038
DAX (Frankfurt) 11,040 -1.4% -6.6% 11.9% 10.5% 12.6% 8,355 12,391 112,989,653 95,225,014 1,066,134
CAC 40 (Paris) 4,815 -1.8% -6.4% 13.2% 6.0% 12.7% 3,789 5,284 134,549,485 117,731,448 1,296,695
IBEX35 (Madrid) 10,944 -0.8% -5.3% 5.5% -1.9% 6.5% 9,371 11,885 406,566,784 368,739,325 619,496
America
DOW JONES INDUS. AVG (USD) 18,016 0.7% -1.2% 0.3% 6.3% 1.1% 15,855 18,351 122,931,509 95,330,309 5,486,401
S&P 500 (USD) 2,110 0.8% -0.8% 1.5% 7.5% 2.5% 1,821 2,135 639,261,101 525,341,126 19,286,792
NASDAQ COMPOSITE (USD) 5,417 1.3% 0.5% 7.0% 17.1% 8.0% 4,117 5,143 528,790,406 435,158,669 7,804,542
MEXICO BOLSA (MXN) 44,973 0.6% 0.2% 4.9% 4.9% 4.2% 39,581 46,554 214,680,576 187,195,916 2,196,623
MERVAL (ARG) 11,222 -1.3% -2.1% 37.6% 52.7% 30.8% 7,276 12,611 10,539,474 7,081,425 11,220
BRAZIL BOVESPA (BRL) 53,749 0.8% -1.2% 7.2% -1.6% 7.5% 45,853 62,305 297,032,038 325,110,391 1,798,281
Asia
NIKKEI 225 (JPG) 20,174 -1.1% -0.4% 14.4% 31.4% 15.6% 14,529 20,655 1,336,484,301 1,720,840,674 371,373,440
HAN SENG (HONG KONG) 26,761 -1.9% -4.4% 14.3% 15.4% 13.4% 22,530 28,589 1,829,603,302 1,995,114,163 16,312,498

* performance calculated on closing price Source: Bloomberg LP

== TELECOM ‘ T TIM .



Weekly Performance of Major European Sectors
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. Performance (A%)* Last 52 weeks Daily average volume ** Market
Index Point as of :
1 1 6 1 from Low High 1 1 Cap.
19-Jun-15 week month months year Jan.'15 Price Price week month (min. local cur.)
Index
DJ Stoxx 600 385.59 -1.0% -5.4% 12.8% 10.8% 12.6% 302.48 415.18 3,135,593,370 2,690,413,116 9,903,568.00
Sectors
DJS Telecom 367.68 -0.1% -4.7% 13.9% 21.4% 14.9% 265.32 388.43 354,214,035 328,262,092 511,595.66
DJS Auto 613.18 -2.3% -7.1% 22.2% 16.6% 22.3% 407.83 694.29 37,230,413 36,292,737 352,256.81
DJS Banks 213.6 -1.5% -4.3% 13.2% 6.1% 13.2% 173.86 223.93 1,447,058,483 1,121,000,027 1,342,880.00
DJS Basic Resources 390.11 -1.6% -7.0% 6.8% -5.9% 3.8% 331.68 455.43 96,641,048 107,297,013 273,630.34
DJS Chemicals 907.92 -0.2% -5.8% 15.1% 15.5% 15.5% 677.03 999.46 22,074,221 18,969,457 445,624.25
DJS Oil&Gas 311.41 -0.6% -7.1% 8.9% -17.6% 9.5% 252.95 381.9 131,484,275 122,201,595 586,005.63
DJS Financials 445.2 -1.1% -5.5% 18.3% 24.1% 18.0% 307.16 477.05 34,894,535 33,877,471 184,200.20
DJS Goods&Services 456.77 -1.4% -5.7% 13.1% 9.6% 12.5% 351.98 494.3 179,681,786 152,855,903 1,014,925.69
DJS Insurance 273.71 -1.0% -6.5% 8.7% 18.7% 9.2% 214.07 308.93 132,402,674 115,520,768 549,692.94
DJS Media 314.14 -0.4% -4.8% 16.3% 24.8% 15.3% 226.72 339.86 49,565,566 55,394,344 299,950.91
DJS Tech 349.00 -1.3% -4.5% 12.8% 21.1% 11.8% 260.2 379.24 71,752,396 68,994,287 328,380.22
DJS Utilities 319.33 0.1% -6.6% 1.3% -1.8% 1.2% 285.98 342.48 224,380,086 195,606,943 449,969.25
DJS Retail 357.74 -0.9% -3.7% 17.3% 13.2% 14.8% 259.46 383.51 103,215,402 98,696,070 373,879.59
DJS Real Estate 176.44 -2.6% -7.4% 8.3% 16.6% 7.9% 139.11 201.27 27,468,946 26,624,106 152,892.44

* performance calculated on closing price Source: Bloomberg LP
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Europe: Stock Performance of

Last Week Performance

Main TLC Operators
2015 Year-To-Date Performance

Last 1 Year Performance

Telecom Italia Sav. - 2.1%] Altice | 76.4% Altice 117.1%
h’elecom Italia Ord. m 1.3% | |Teleoom Italia Sav. mm 36.3% | Tele2 41.6%
Elisa 0.5% C&W Comm. 32.1% C&W Comm. 31.3%
C&W Comm. " 0.5% Telecom ltalia Ord. mmm 31.6% | ffelecom Italia Sav. == 29.5%
BT 0.2% Freenet 27.1% Vivendi 29.0%
Swisscom 1 0.1% Talk Talk 26.4% Inmarsat 27.3%
Freenet 0.1% KPN 21.9% Freenet o 27.2%
Jazztel 0.0% Elisa 21.5% Telecom Italia Ord. = 25.3% I
| DJStoxx Telecom -0.1% | Inmarsat 18.0% Proximus 25.1%
Vodafone Group -0.3% Tele2 17.2% Elisa 22.5%
DT -0.4% DT 15.8% Vodafone Group 21.8%
Talk Talk -0.5% TEF Deutschland 15.1% | DJStoxx Telecom 21.4%
OTE -0.5% I DJStoxx Telecom m 14.9% | Telenor 21.3%
Orange -0.6% Telenor 14.1% DT 20.5%
Teliasonera -0.7% BT 13.1% Jazztel 20.1%
Telenor -0.8% Vivendi 12.6% Talk Talk 18.9%
Tele2 -1.2% Telefonica 8.6% KPN 17.8%
Telefonica -1.2% Vodafone Group | 4.9% BT 17.1%
TEF Deutschland -1.2% TDC 4.6% Orange 16.6%
Proximus -1.3% Telekom Austria 4.3% TEF Deutschland 5.3%
Vivendi -1.7% Jazztel 3.4% Telefonica 0.8%
Altice -2.6% lliad 3.2% Teliasonera -0.6%
KPN -3.3% Proximus 2.1% Swisscom -0.7%
Inmarsat -3.5% Swisscom 1.3% TDC-11.3%
Telekom Austria -3.6% Orange -2.4% lliad-11.4%
lliad -5.0% Teliasonera -3.3% Telekom Austria-12.3%
TDC -6.2% OTE17.6% OTE37.5%
2 TE LE COM 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
TIM Participagoes B s.7% |  Argentinean Equity 30.8% Argentinean Equity - 52.7%
-Merval Index 0 Merval Index '

0i PN  43% Brazilian Equity - . Bearies Ma o
Bovespa Index I 1.5% L2

0i ON 4.0% . . Telecom Argentina - "B i
America Movil -1.3% charocs 6.3%

America Movil 2.3% Telecom Argentina Brazilian Equity -

-"B shares" 3.3% Bovespa Index -1.6%

Telefonica Brasil 1.2% Telecom Argentina

ON -ADR -6.8% Telefonica Brasil ON -2.9%
Telefonica Brasil o . 2
PN 123 s il Telefonica Brasil PN -4.3%
Erazilian Equity - | 0.8% Telefonica Brasil Telecom Argentina -
Bovespa Index 2% 8.8% g -18.0%
PN ADR
Argentinean Equity 1.3%
- Merval Index e TIM Participacoes -11.5%. TIM Participacoes -19.5% I
Telecom Argentina 2.9%
-"B shares" = Oi PN -24.7% 0i PN -70.0%
Telecom Argentina 6.9% _ . .
-ADR 0i ON -29.0% Oi ON -71.5%
=Ty
— 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 | s&p | Fitch
rating | outlook | rating | outlook | rating outlook
TELECOM ITALIA Bal NEG | BB+ STABLE = BBB- | NEG
ALTICE B1*- | *CWNEG B+ NEG n.a. | n.a.
PROXISUMS (EX BELGACOM) Al STABLE | A . STABLE | n.a. n.a.
BT GROUP Baa2 POS | BBB STABLE 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+ STABLE
SWISSCOM A2 STABLE A STABLE n.a. n.a.
TELEFONICA Baa2 STABLE BBB POS BBB+ NEG
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 STABLE BB- NEG B+ STABLE
VIMPELCOM Ba3 STABLE BB STABLE n.a. [ n.a.
5 Years CDS levels
Countries TLC Operators
250bps 250bps
200bps - 200bps -
16255
150bps A 150bps - ———
100bps - 109.49 | (100bps - - 90.38
,,_/"\__,_-...-~ T
50b 50b ~—— 6139
S - S - —
P 36.90 P 53.50
21.86
Obps 1 T T T 16.64 Obps T T T
19-Mar-15 19-Apr-15 19-May-15 19-Jun-15 19-Mar-15 19-Apr-15 19-May-15 19-Jun-15
—|taly France =—UK ——Germany Spain Tl BT VoD TEF Orange =—DT
—_—
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Telecom ltalia Shareholders’ Club

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

Tl Ordinary Shares Tl Saving Shares

| 22% | M.4% | 05% _ 41% . 05% o | -2.8% _ "1.9%  1.0% . 4.8% _ 08%

‘ {+1.3% > ol | 4 {+2.1%
o
@lel P I " g b L I o
16:00 12:00 16:00 12:00 16:00 12:00 16:00 12:00 16:00 12:00 16:00 12:00 16:00 ‘ 12:00 16:00 12:00 16:00 12:00 16:00
15):!2015 | 16 Jun 2015 | 17 Jun 2015 | 18 Jun 2015 ‘ 19 Jun 2015 15 Jun 2015 | 16 Jun 2015 N 17 Jun 2015 \ 18 Jun 2015 | 19 Jun 2015
Analysts’ Recommendations on Tl Ords
Total Coverage of 31 Active Brokers
New coverage by Raymond James
55% («Outperform», TP: 1.32€)
35% Average Target
Price:1.15€
10%
BUY HOLD SELL
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Relative Performance Last 6 Months of Tl Shares vs TLC Sector
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Evolution of the spread (Tl Savs /Tl Ords ) over the last 12 months
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20.0% - L L= y ' A= . '\I"‘\F et — 19.7%
19.0% - w \\—\/ \//WJ \w\v_,\j‘/ | MV
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Telecom ltalia Shareholders’ Club

Performance Summary of Main European TLC Operators

. Price Performance [A%)F Last 52 weshs volume T Market
(focal cumency) 1 1 6 1 from Low High | 1 C3p.
1g-jurrls week rmanith miznths vear lan.'15 Price Prica weeh rmanith (all in £min}
EUROPEAN TLC OPERATORS
ifnotex
DSt Telecom) 367.68 -01% -4.T% 139% | 214% | 149% | 26532 | 35843 | 3542314035 | 328262082 |
TLEC Operatovs
Telecom Malia Ord. 1161 13% 2.T% 28.0% 25.3% L E% O.TAT 1 205 171 566 00D 122 344 400 15 640
Telecom ialia Sav. OUBAE 21% 4.6% 35 TH 28.5% 36.3% 0583 OUBED 56, 830 260 28 8671 280 5,608
akice 11510 -2 B =10 8% 85 1% 117 1% TEL4% 40 205 152 600 BB SEL 551,138 2B 558
Proximus (ex Belgacom) .72 -1 3 -5.2% 16% 25.1% 21% 2310 35.880 SE2.TE4 670,147 10584
Britich Telecom 454 25 02 -1 T 13 17 1% 15 1% 351 800 AT2ES0 21 114 0RO 18,045,150 S5,058
530 Comem. [t (R -3 10 I3 T SLEN g2 1w 42810 71400 10573510 10,8223 380 4,007
Deutsche Telelom 1554 0L -BLE 15 2 20.5% 15 8% 100065 17.625 15508770 14 514 B850 BBSTE
Eli=a 2746 05 -0_2% 200 X2 5% 21 5% 18 180 28.330 40 127 431 181 4 585
Fressret 5012 0] -7 1% 2T T 2T 2% 7. 1% 17 685 32.500 G118 15T 651 7B1 3.85T
EIEI'@! 1581 015 -G -3.1% 16.6% -2 e ] 16.450 1D BED R0 81365 312> S6.SEL
OTE 7.50 A0S -11 B% AT A “ST.O -1T 6% 6.350 133180 1 892 3T 882 361 3676
lli=d 205.00 3. 0 - 4% T.3% =11 4% I 148550 23T B30 84 082 115,582 11 8BRS
Inmarsat 843 50 3.5 -SUE% 200 2T AR O 653.000 1 040000 2 Fihd S 1493155 5,995
lazzhal 12 8E [ 0.2 ==t 1 20.1% J.4% B.561 15,000 1. 731 040 3,185 930 3,340
KFM 3.20 -3 3% 2B i I 2 17 E% 2B 2133 S480 15,855,500 14,5534, 510 13678
TEF Deutschlznd S5.08 o -2 1% 14 3% 5.9 15.1% 3.466 S.TES 2 258 28T 2433 38T 15114
Ewisscom 520.50 O] - 2% 1 5% 0.7 15% 404 300 SET.S00 108 51D 110,684 26,268
Talk Talk 84,30 0.5 -3 5.0 1E 2 26.4% 261000 415 100 TERS18 1 R0 BET 5139
T 48,58 52 -01% 3.4 -11 5% 4. 5% A0 A0 97. 700 1745453 2002 668 2.39T%
Telefonica 12 8D -1 2 -3E% 7.3% 0.8 BGs 100638 15855 S5,BE0 63D 45,810,190 63212
Tedanor 172 B0 A0 -5 T 10 T 21 5% 14 1% 128.600 AERSS00 1715541 1 957,820 P e
Tela2 100,80 -1 2 S0 15 8% 41 5% 17 2% T LS 105 820 20687778 23962 548 4,855
Telelom Austria 5.76 -3 12 5% B.6% =12 5% 4.3% 5,060 68TT SEd4 SR 245 263 3827
Telizsonera 4R TE 0T 5T -5.5% 0.5 -, A5 SR 55.850 10, TEE 800 10,965,480 22 BET
Niverdi 2330 -1 T 1 4% 15 1% 28.0% 12 &% 17 260 24 420 6,960, 451 5,131 498 S1L 745
h:dm Group 33,65 0.3 -2 % S.8% 21 B% 4.5 178100 Z25EDD0 4R BE6 1RO 70,380,800 BB BES
EURDPEAN TO'WERS OPERATORS
1 Way 429 -1 1w -3 1% 41 2 na. =ni 2810 4550 552712 358,054 1167
Telaoom [ﬂJEI'tE] 1550 15% -1 B na na. na. 15000 16.680 3,668 315 3943510 3,591
Main international Peers
rican Towers BoET F0 1L -3 6% T.T% -2 B BE. 530 106305 2520, 380 2551 06T SSBEDD
Castle Intl B2 TR [ S0A% T.1% 11 B% S T2530 BB.435 26549139 21898 36T 24 365
COmmunicatons 118.75 24% o4 4H 5.6% 21 5% B1%s a7.340 126,650 TEG, TBD 827,385 15,668
* pocirmancs caicuising on cicaiy price % o, off reded sheras Soarre: Bioombeny LF
—_—
ﬁ‘ TE "E CQM ‘ NB: Weekly performances are referred to last 5 open market sessions.




Telecom Italia Shareholders’ Club
Performance Summary of FTSE MIB

- Performances |A%)* Last 52 weehs Daily average valume Markei® ¥
e i i & i from Low High i 1 Cap.
18-lur-1s wesk menth | months year Jan. 15 Price Price wesh rmenith mil. Eu
Imcdax
E:g MIB [Milan) 22 6588 -0.8% -4 5% 18.0r%: 3% 18 4% 17,556 24,082 | T63,235507 661 853,004 468 BTS
Italia AlFshare (Milan) 24181 0.6, -4, T 159 AT 20.1% 1R SET 25,734 | 1140345011 1 156,768,257 567,068
Stocks FTSE MIB
P, 113 2.6% 2 6% 3i5.65% 25 0% 34 3% 0GB 11K 20 402 gl 21 184 610 3,525
RILL SPA 7.70 -3.6% -8.0% 30U 10 5 3 4 BT o 2411 548 210 F5R 1858
TLAMTES P8 2210 0.1 -6.0% 141 B.5% 145 16.5%9 2563 2,208.4T2 22570053 18 250
MUT HOLCHMG P4 2471 -2.8% -8.6% 44 3% 28O A0, 3 15.65 2858 1 482 435 2160 115 3,540
MONTE DE] PASCHI SIEMA 185 J.0% -6.1% -85 =TT =3.4% 158 Ba2 104 08 S0 48,063,370 5,200
POPOLARE Si: 1471 -2.3% -4 B A48 T B.3% A5 2K BT1L 1565 3,355, 73T 3322 628 5328
POPOL BMILLE ROMAGKNA T4 -3.0% -5.4% 44 A 13 1% 370 470 B30 3,133 3xH 3 200, 620 3,603
BUZZ UMI:EM SP& 1377 Adw | 110w | 245k [ -50% 2 Sad pAS 1491 1153 487 1068 E1T 2458
CNH INDUSTREAL NV B.OS 2.5% 0.4% 21 G 2. 6% 201 % SB35 BTE 5,350.07T9 3,708 107 10,852
DAVIDE CAMPARHWILARD SPA 681 4.4 -4 1% 5.0 7.B% 33 0% 4 B TA0 3,582 628 2 AR FT0 4,013
[EMEL GREEM PO'WER SPA 171 -2 3% -0.8%: -1 4% =20 1 -1 A% 160 216 8,897,551 11 623,780 B,545
EMEL SP& 427 1 5% -3.0% 11507 -3.8% 15.5% .56 450 56 214 B 54 274 640 A0 134
EMI SPA 16.04 00% | -45% | B0% | -196%w [ 105w 12.98 2046 | 18665230 18,874,480 58203
EXOR SPA 42 68 0.5% -, 5% s iy 8.5 25.4% 2662 4582 Sa6 526 488,158 10512
ﬁ.ﬂ'{:l'lil"l'EI.EH ALUTONDBILES WY 1350 -4 1% -, T 44 6 na. A0 5 65T 1629 8,962 248 12 357,560 17 62
ECCANNCA SRS 11 37 -5 -1 7% A2 4% B3 A5, % 631 138 5,10 99 6,516
GEMERALI 1637 -1 7% -B8.9% -3.9% -0.6% -3.7% 14.40 181 B84 105 B 705 TED 25 486
STS SPA 835 -0.3% -0.5% 11 S it e 12 ke [ BSS 2,084,555 18315 562 1870
NTESA SANPADLD S22 -1 0 -3.6% 32 3 5.8 3.0 200 338 127, 555,000 133,144 TO0 33,684
LUMOTTICA GROUP SPA 5015 0.6% | -20% | 37.9% | 410% S50 4.3 6230 BES.E20 743,040 29,005
DBAMNCA SPA BTE =20 -7.6% 0% 15.5% Pt 574 |58 4 448 0TI 4 468 275 7,508
OLANLM SR8 723 -3.1% 1.3 Brse 41 1% 20 A 35 T% 475 BAR 2. 345 806 2641 E72 5,333
SPa 1684 1 5% -3.5% 570 A0 T 52 3% 1004 1819 1 068 243 1631 621 4 237
MEDIASET SPA 423 05% | -00W | 228% | M4% | 230% 242 458 7,160,067 8,456 559 4,807
PIRELL| & . 1535 0.5%: =0.65% 38T 25, 365 BeL 1581 2302 005 2445 046 TABT
BAMCS POPOLARE DI MILANG 0.8t 0.8% =1 2% T1 6 42 1% T 050 0B 2102 100 53,176,720 4,145
PRYSHIAMN SPa 1999 0.5%: -3.68% 5. 20N 31 5. 1234 2113 1 439673 = 4,332
SALVATORE FERRAGAMO SPA 681 -2.3% -4 5% 3.9 31 4% 31 8w 1761 3255 A0, o0 564,556 4,542
PEM SPA 8.26 -7.6% 25T 2T S50 5.6% T8 2088 5,810,401 5. 500 40D 4 085
SPA 433 -1 4% -4 1% 6.7% -2 6% 5.6% B.T6E 48T 12 BEGEETD 15864, 210 15151
L1 7.089 -4 2 -4 B 15.0% 2.4% 14 4% 4 B BUED 4510176 4,761 TER 6,458
TEMARIS S5 13 32 -4 0 -7.59% 0.0 -8 0 -1 1% 11 04 18 5 3,082 243 2752 44 14544
TELECOM ITALLS P& 11610 13% 2. 7% 28.0r%: 25.57% IL % .74 121 171 566,000 132 344 400 21 338
TOD'G SPA 8r.20 3.6% S9.2% 252 -7.0% 21 1 B, 200 o9T.685 218521 181 648 2,668
TERMA S5P& 415 0.1%: -, T 10T 0.5%: 105 i 440 10 256 250 8818 B0d B,337
LIBI BAMCA SCPA 720 -2 0% -5.8% 2 v S.8% 208 i i T.T4d B, BE3, W02 T.884, Thh 64835
UNICREDIT SPA 615 20% | 53% | 158% | -7.0% 15.3% 4.ED EEL 67.522 640 57,207,820 36,719
UNIPOLEAL S 242 0.0% | -20% B.O% 10% B.9% 102 280 10625700 8087 ABD 6,722
WORLD DUTY FREE SPA 1007 0.1%: 0. 7% 31 4% 6.6% Z5.4% 605 11 A0 1 348 3035 1 088,347 2,563
(OO SPA 3081 0.5%: 5.0% B5E_ 2. ST.5% BT.4% 1587 3142 BD6.655 724181 16435
= fior FTSE MTE stocks, market cayp here raporfed on overall shares custanding Source: Bloambarg LP

—
— TELECQM

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




