Telecom Italia Shareholders’ Club

Weekly Stock Market Report for
Telecom Italia Retail Shareholders

March 29t - April 15t, 2016
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Last 4 Days Performance of Major Worldwide Market Stock Exchanges
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Index Point as | ) Performance (A%)* | Last 52 weeks [ Daily average volume ** | Market
of Last 4 3l 6 s | from Low High 1 1 Cap.
01-Apr-16 Days month months year Jan.'16 Price Price week month (mIn. local cur.)
Europe
|FTSE MIB (Milan) | 47,777 | -21% | -13% | -159% | -23.9% -17.0% | 15,773 | 24,157 | 735,639,450 | 882,299,974 394,340
|FTSE 100 (London) | 64146 | 06% | -01% | 412% | -97% | -15% | 5500 | 7423 | 683,769,946 @ 823,651148 1,732,144
DAX (Frankfurt) | 9,795 | 06%  08% | 380% | -184% | -88% 8699 12391 | 79,647,349 | 104,377,165 982,900
|CAC 40 (Paris) | 4322 -0.2% | -1.9% 24% | -14.6% -6.8% | 3892 5284 | 103,171.480 | 128,026,901 | 1,212,502
IBEX35 (Madrid) 8,602 -2.1% -0.1% -10.1% -25.6% -9.9% 7,746 11,885 349,792,064 417,721,903 521,846
America
[DOW JONES INDUS.AVG (USD) | 47,727 | 141% | 51% 9.0% | 02% = 18% 15,370 18,351 84,533,462 | 108,673,403 5,331,669
|S&P 500 (USD) | 2064 | 13% | 43% | 78% | 02% | 10% | 1810 | 2135 | 556,174221 | 677,071,187 18,646,986
[INASDAQ COMPOSITE (USD) | 489 | 26% | 43% 57% | 0.2% -23% | 4,210 5232 | 403,785,107 | 457,041,429 7,330,936
|MEXICO BOLSA (MXN) | 45709 | 02% @ 34% | 71% | 3.4% | 64% 89,257 | 46,308 | 240,652,810 | 256,894,713 | 2,178,878
|MERVAL (ARG) | 12993 | 0.9% | -1.8% 353% | 17.3% 11.2% | 8,660 14597 | 8,381,086 | 11325827 12,991
|BRAZIL BOVESPA (BRL) | 50,216 -1.1% | 14.0% 11.0% -3.9% 16.0% 37,046 58,575 422,834,298 521,332,134 1,629,206
Asia
NIKKEI 225 (JPG) | 16,164 | 57% | 05% | -88% | -15.1% -15.1% | 14,866 | 20953 | 1415003648 | 1528537545 289,440,384
HANG SENG (HONG KONG) 20499 | 08% | 56% | -17% | -188% | -65% | 18,279 | 28589 | 1698568704 | 1609,923,968 12,960,102

* performance calcuiated on closing price, ** n. of traded shares Source: Bloomberg LP

= NB: Weekly performances are referred to last 4 open market sessions.
p—— US and LatAm weekly trends are based on market prices at the close of European stock markets on Fridays, at 5:35pm CET. 1



Last 4 Days Performance of Major European Sectors
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Index Point as Performance (A%)* Last 52 weeks Daily average volume ** Market
of Last 4 4 6 1 from Low High 1 & | Cap.
01-Apr-16 Days month | months year Jan.'16 Price Price week month (min. local cur.)
Index ) _ )
DJ Stoxx 600 333.15 -0.6% | -1.6% -3.8% -16.4% -8.9% 302.59 415.18 2,721,898,598 | 3,328,344,209 8,817,110.00
Sectors
|DJS Telecom 32034 | 06% | 834% | -1.2% -12.8% -7.7% 29561 39943 230,879,091 | 273,874,783 462,97941
\DJS Auto 488.77 -0.8% 0.6% 5.3% -25.8% -13.5% 416.06 68487 | 36,772,495 | 45,097,469 294,631.28
\DJS Banks 142.56 27% | 4.7% -22.7% -34.1% -21.9% 130.03 227.47 | 1.356,331,238 1,585,338,807 944,136.38
\DJS Basic Resources 261.31 -0.1% 2.9% -1.5% -34.4% 6.7% 191.36 436.23 141,084,789 183,622,700 183,782.20
\DJS Chemicals 768.03 -0.8% 1.3% -1.3% -20.3% -7.0% 687.78 999.46 15,654,773 20,864,580 & 382,275.25
DJS Oil&Gas 253.17 -2.9% -3.6% -1.6% -18.0% -3.5% 222.42 347.07 99,221,933 255,214,981 | 450,145.44
\DJS Financials 399.26 0.6% -0.2% -4.1% -12.0% -10.9% 344 .56 483.43 23,530,703 33,202,296 | 164,708.44
DJS Goods&Services 415.96 0.1% 1.2% 3.8% -12.7% -3.0% 360.76 494.3 140,751,757 171,839,329 968,444.94
DJS Insurance 24252 17% | 2.0% -4.7% -19.5% -15.1% 218.94 308.93 104,571,736 124,648,424 501,271.19
\DJS Media 291.26 -0.5% -2.1% -1.5% 9.7% -4.6% 258.78 339.86 51,631,016 62,695,485 274,670.06
DJS Tech 333.70 0.8% 0.0% 8.1% -6.6% -6.2% 284.27 379.24 47,369,285 52,855,980 & 331,482.13
\DJS Utilities 283.95 -05% | 0.2% -1.3% -13.0% -6.6% 265.83 342.48 188,838,717 183,788,293 | 396,552.78
\DJS Retail 313.44 -01% | -2.9% -5.1% -14.5% -6.9% 2944 383.51 93,232,342 108,257,845 352,386.38
DJS Real Estate 175.63 1.1% 3.3% -2.2% -9.5% -4.2% 157.29 201.27 22,144,828 27,223,839 161,250.84

* performance calculated on closing price. o n. of traded shareé. Source: Bloomberg LP

==TIM

NB: Weekly performances are referred to last 4 open market sessions.



Europe: Stock Performance of Main TLC Operators

2016 Year-To-Date Performance

Last 4 Days Performance
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i . NB: Weekly performances are referred to last 4 open market sessions.
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Latam: Stock Performance of Main TLC Operators

Last 4 Days Performance

Argentinean Equity - Merval
Index

Telefonica Brasil PN

Brazilian Equity - Bovespa
Index

America Movil

TIM Participacoes

Telefonica Brasil ON

Telecom Argentina - ADR

Telecom Argentina-"B
shares"

Qi ON

Oi PN

0.2%
1.1%
1.6%
23% [
3.1%
-3.5%
-4.0%
6.3%

-1.4%

0.9%

2016 Year-To-Date Performance

Telefonica Brasil PN

TIM Participacoes

Brazilian Equity - Bovespa
Index

Telecom Argentina - "B
shares"

Telefonica Brasil ON

Argentinean Equity - Merval
Index

Telecom Argentina - ADR

America Movil

Oi PN

Qi ON

I I M NB: Weekly performances are referred to last 4 open market sessions.

-42.1%

-566.3%

26.0%

16.0%

12.9%

11.8%

11.2%

10.8%

9.9%

Last 12 Month Performance

Argentinean Equity - Merval
Index

Brazilian Equity - Bovespa
Index

Telecom Argentina - "B
shares"

Telefonica Brasil ON

Telefonica Brasil PN

America Movil

Telecom Argentina - ADR

TIM Participacoes

Oi PN -81.0%

Oi ON -82.9%

17.3%
-3.9%
-5.5%
-6.1%
-8.4%
-11.7%

-20.8%

23.4% [




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- | STABLE |
ALTICE | na. | na. | B+ | STABLE  na | na.
BT GROUP  Baa2 = POS | BBB | POS  BBB+ | STABLE
DEUTSCHE TELEKOM . Baal | STABLE @ BBB+ | STABLE BBB+ | STABLE
KPN . Baa3 | STABLE | BBB- | STABLE BBB- | POS
ORANGE . Baal  STABLE @ BBB+  STABLE BBB+ | STABLE
PROXIMUS AL | STABLE | A | STABLE na | na.
SWISSCOM A2 | STABLE| A | STABLE na. | na.
TELEFONICA | Baa2 | STABLE | BBB | POS | BBB+ | STABLE
TELEKOM AUSTRIA . Baa2 | STABLE | BBB | STABLE na. | na.
TELENOR A3 STABLE A | STABLE  NR | na.
TELIASONERA A3 * *CWNEG, A~ | STABLE =~ A- | STABLE
VODAFONE GROUP | Baal | STABLE @ BBB+ | STABLE | BBB+ | STABLE
OlGROUP AN 8 NEG GcC | NEG | coc | NEG
aa
5 Years CDS levels ’ | | ’ |
Countries TLC Operators
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Telecom ltalia Shareholders’ Club

Telecom Italia Group - Weekly Performance: Price (€) and Volumes (min)
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Analysts’ Recommendations on Tl Ords

Total Coverage of 32 Active Brokers

Average Target Price: 1.15€
(flat vs last week)

66%

22%

12%

BUY HOLD SELL




Relative Spread (Tl Savs /Tl Ords): Evolution over the Last 12 Months
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Absolute Spread (Tl Ords - Tl Savs): Evolution over the Last 12 Months
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Telecom Italia Shareholders’ Club

Performance Summary of Main European TLC Operators

1 Priew Performance (4%)* Last 52 weeks Duaily wolume ** Market
Country| fleesl sursncy) | Last 4 1 ] 1 from Low High 1 1 Cap.
Cd-Apr-16 Days | month | months year Jan."16 | Price Price week maonth {all in €rmiln)
EUROPEAN TLE OPERATORS
index
[DJStoxx Telecem | Eu | 32034 | -08% [ -34% | -12% | -128% | -77% | 20561 | 390.43 | 230,879,091 | 273 BT74 783

TLE Operalars

[amice NL 15.35 29% | 1.T% 09.6% -39.2% | 158% | 9.975 | 35.800 1,748,299 2,156,501 17,156
Imm FR 35.14 44% | -35% | 103% 38% | -3B% | 30055 | 30.240 1,174,988 899,577 12,129
BT GE | 43860 13% | -118% | 44% 0.8% | -T.0% |404.000 | 502.600 | 15,885,830 16,835,950 54,504
[CEW Comm. us 78.70 53% | 21% 38.3% 23.4% 5.9% | 55000 | 79.850 3,519,278 7,774,442 4,289
[oT DE 15.45 0.2% | -26% 26% 9.4% | -1.5% | 13386 | 17.625 B.062,760 10,267,870 71,150
[Elisa Fi 32.39 24% | -3.4% 7.6% 388% | -89% | 23010 | 35990 442 679 357,453 5,420
[Freenet DE 26.25 0.6% | -6.6% 7.7% 74% | -16.2% | 24.820 | 33.105 744,218 648,274 3,361
[Crange FR 15.40 01% | 47% | 167% 29% 06% | 12210 | 16875 6,715,111 7,896,257 40,780
loTE GR 7.73 0.3% | 0.5% 31% 3.4% | -16.3% | 5750 | 9470 783,992 967,872 3,789
{iniad FR 22380 41% | -25% | 237% 28% 17% |173.050| 238100 109,680 102,552 13,137
{Inmarsat GE | 99100 59% | 0.2% 16% §.2% | -12.8% |B81.000|1153.000| 1062480 1,326,803 5578
[KPN NL 3.64 18% | 314% 13.7% 13.3% 42% | 3014 | 3710 10,546,130 12,486,100 15,535
Numericable FR 38.46 01% | 5.0% 9.6% -140% | 88% | 27.050 | 4B.640 259 845 221 083 16,047
Proximus BE 29.80 0.7% | 0.0% -1.0% 86% | -0.4% | 27880 | 35215 744,021 750,231 10,104
[Sunrise CH 65.80 32% | 10.4% | 220% n.a. na | 48.400 | 90.000 148 987 125,276 2,713
[swisscom CH | 52250 15% | 4.6% 8.7% -7.2% 3.0% |452.700 | 576.000 103 466 129,934 24,797
Talk Talk GBE | 23910 01% | 19% | -224% | -327% | 10.0% | 184.000 | 415100 656,153 1,013,543 2,851
ToC DK 32.35 01% | 8.6% -4.9% -35.4% | -59% | 28.240 | 53.750 3,001,364 3,007,638 3,527
Tele2 SE 73.00 23% | 06% B.1% -215% | -13.0% | 65850 | 105.020 | 10953,313 2,232,063 3,583
Telscom Italia Ord. L 0816 | -5.5% | -16% | -13.2% | -16.8% |-224% | 0787 | 1316 | 104,770,600 | 114,738,800 12,352
Telecom Italia Sav. L 0.748 -45% | 25% | -151% | -13.9% |-214% | 0635 | 1422 | 28075140 | 27,777,840 4,508
Telefonica ES 2.47 25% | 04% | -111% | -287% | -7.5% | B.483 | 14.305 | 20,101,200 29,343,420 47,120
Telefonica Deutschland | DE 4.76 01% | 34% | -108% | -110% | -28% | 4072 | 5004 2,041 452 2,761 807 14, 168
Telenar NO | 13180 32% | 0.3% | -161% | -19.0% | -111% |116.800| 186.100 | 1 686,308 2,092,381 20,919
Telekam Austria AT 5.46 0.8% | -0.2% BA% -18.3% | 83% | 4660 | 6.750 192 114 592,688 3,628
Telimsonera SE 41.74 05% | 3.2% -4.5% -23.7% | -11% | 37.040 | 55.850 o.688,968 11,394,750 19,547
wendi FR 18.24 22% | 59% | -123% | -224% | -82% | 18205 | 24.830 3,896,765 4,091,606 24,980
odafone G GE | 22030 08% | -11% 7.8% 0.1% -04% |197.700| 258000 | 30643710 44,631,940 72,986
L 4.38 20% | -T.a% | -10% na 1B3% & 36580 | 6130 8b2514 | STE433 2814
IT 48.40 23% | 53% | -13.9% 415% | -18.T% | 48420 | 50.750 21 691 25.405 1,368
T 4.74 0.9% | -0.7% | 10.0% 19.3% 0.5% | 3812 | 5450 97,215 71076 1,289
[Celinex Telecom (Abertis)]  ES 14.03 12% | -15% -B.2% n.a 0.9% | 13226 | 17.500 831653 1,926,917 3,251
* peeformance rakculatad o choang grve v, of aded abdaras Scurrs Sleamberg LP

]
L NB: Weekly performances are referred to last 4 open market sessions.
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Telecom Italia Shareholders’ Club

Performance Summary of FTSE MIB

Cl. Price © FPesrformanco {4%)* Last 53 woeaks Diaily avorage volumo A rhoars =
Last | i I & i fraem Low Hign i I' i Cap.

Cd-Apr-dS & doys maonth monis W Jan. "16 Pricn Frics ook mmanth miil. Ewsro
FTEE MIIB {Milam) 17,777 =2 1% =1 3% =15 5% =23 % =1 T 0% 15,7738 24 1857 TEE,&38,450 32 268 974 BEd 340
II-TE-E Bl A5 haen | PMElan) 15 454 =1 B =1 O A4 3% =2 Ol =16 2% 17273 5,748 297,058 80T 1,058 345 263 A54 819
Stooks FTSE MIB Index
A28 Bnn 1432 14% 4.4% -1 &5% 14 4% =10 B [eh="-1 13T 10 257,720 131 399 440 3. 518
MHHH EE -E.E E\E 14 4% -13. 5% -3.8% =18 0% E 3.87 %EB-E kﬂ'ﬂ!lﬂ:l.i ED'.I'H-
Atlanthis S 24 33 e A% =1 4% =1 3% A T% &0.84 25 T4 1 552 186 4 88«5 344 20,084
Arirnuet Holding Soa 20 86 B0 12 2% 40. 7% =18 % B 5% 1505 2858 45 58E 4 045 853 I =88
Banios Mediolanwm Sne T7.07 B2% T E% 8.T% <6 2% 4% 513 848 1113 5386 4 385 558 BT
IB-'H:--HTI:-IIJIIF'IIH Shenn ‘050 =11 &% -3 5% <=8 % =B0. % 50 5% oaF 259 ‘84,981 8«40 147 272,300 1454
B il Ermiilia & -.\.E ﬂ =13 A% =43. 3% AT 5% =40 5% y?’ ﬁ Q&ITB-H E‘iﬂ-ﬂlﬂ-ﬂ E&E
Barnios Pop-odads D Milano ‘Oued =10 3% 7.0 22 B% =35 5% 3 5% 054 104 B2 202,380 548,328 100 I, &5
|Bance Popolare Sc E.77 -1E.8% -5 4% 55.4% S0.7% -55.0% 572 16.55 £.248 304 £.562,680 2,088
IBI.IIH Uriz iy Spa 15 33 B 2% B O 2 2% 11 2% Sy 1 11 67 iv.7Ta 838, 71= 222 248 P
IDll'l-d-I Camipari-slano Spa B.TL 5% 15 0% =2 5% 28 2% BE% E_36 8.88 1612132 4 886 600 E. 056
IGI'HI nidustrial Ny B 72 B B <5 5% -1 2% =25 T B 5% 547 8.82 =383 3932 4 1548 154 7,514
IErIII Spa 3.58 <05 I T 0_3% =10k T 4% 233 & 5O 40 278,840 2T,0E8, 970 35,426
IErH Spa 12 T . T il 2 85% =21 F% T 2% 10.83 i7.68 17 410,470 19 Bl DO 45,481
|_!-=Em- ELETS rew | ozx | soow [ 267w | geew | 23z | 471s 455178 587,507 7611
Fearar My 35 9 =1L T <0 1% Fi.6 n. [T ] Z2T7.894 4549 487 483 282 704 8,782
II-'H oy i r Bt ool bess My B.TE A% 14% A48 % 3T 5% =2 1% 5407 A0 51 17, TE2,650 20,8400, TED B,58T
II-'I'-I-HIbirH-I Spa 7.23 B 1 2% 20.6%. 11 &% 5 2% & T T.87 2973 5569 41 558 B2T &4, 387
IFI'IIH-I-HHI-HEI!- 11 a3 =1 B B2% -1 5% 2. 5% =1 5% 851 13 54 2618 512 4 155 374 B8,3TT
IA-.IL'LIIﬂ-I:rnI Gonerall 1284 <05 <. 5% 21 0% =30.4% a2 1% 1080 1B.TO T.8984 860 2 T16.3=8 15,580
IIrlJ-l b i s 3T =1 5% <, &% -2 D% =25 5% s 21F 3.65 B85 1549, 750 138 EBS, 00 38,683
Iltﬂll.‘il'nlnﬂ Spa 1027 A% <0, T% 21% A0 A% 02% 54aF A0 EFT S3E 520 1 657 446 3,587
ILI.I.I:l:H.'I:I-d-l Groun Spa 47 2T =1 B =10 8% 21 4% AT T =20 TH 47.66 &7.50 237, 963 4002 881 23 477
I.Idm Epa 3.58 1 5% a4 2% A5 5% =18 5% B 5% 27T 483 2538 022 £ 848 383 4,228
I.Idlnb-u-IEpl B.28 - E =3, T% «28. 7% =28 % - I 54F A0 45 23741489 4 819 728 E 456
I.I:rm’:l-' Epa 14 TE 14% 1 2% T 2% 45. 3% 14 2% 19 30 15 0D 739 534 41 332,026 3,589
II"I'[-T_'I Spa 18 57 17% 4% &.5% 11% 4% 1506 22 35 gavT.8I= 41.043.246 4, 241
Sl -B._BI -E <B4 51 4% =T 1% <53 5% o_28 E BT% iﬂﬁm 3 4TH
Salvators Foragamo Spa T2 104 T 5% T 5% 2 3% =25 % 1 =% 18 50 3z 55 536 462 TZ7 280 3, T20
IEI-H Spa G411 frli- 1 1 T 4% 19.9%. AT &% 12 0% 405 5.E=3 14 8849 830 13,808 ETH 1B 238
St creedsctronics My 4.80 = P =11 0% -189.6% = O 23 3% 453 229 5412 389 4010, 721 4. 3TE
Telacorm |tala Spa a.82 5. 5% =1 5% =13 % =15 B% 22 1% dLED 1332 1331 T, &0a 114 T3B 900 18 558
Tamans 5o 108 T 2% B 2% 0U5% AT.E% A A% 853 15 34 2410458 4 578,150 1 TT3
Tarna 5o 495 =<1 2 1 &% 14 6% 154% 44% 288 5.1 T 963 &00 7654 544 ‘8,545
Tod's S pa BT =3 1% =12 2% -19. 7% 27.5% =15 5% 841 35 ‘BB, D 82771 132 088 I AT
Ubd Bamca Son 3.24 8.5 % =12 1% =48 5% 55 5% AT TH 2 8Z T.B8 2212 473 S GH4 553 T S2T
II.II'I-HI-HI'I: Spo 3.40 =10 5% =11 9% =4 5% <51 5% =39 5% 27T 664 T7.883, 740 BT, 4448 20 18 554
Il.ll'ﬂ:rﬂ ol o Finanziasio 5p 3.51 fullist o <0, =% A2 4% =28 5% 25 3% 284 5.45 2 &85 D44 = TH1B5D 518
|Unapedsni Spa .04 DA% 3.2% 18% D O Ern. 155 2.80 £.840 810 10,845 380 E 587
I'I'nn.l: Mot-S-Pomor Grodp T a7 4% =1 2% 11% B ) =21 5% Z3.35 36.78 534 382 &50 962 3 523
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L NB: Weekly performances are referred to last 4 open market sessions. 9



