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Telecom Italia Shareholders’ Club

Weekly Performance of Major Worldwide Market Stock Exchanges
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as Performance (A% Last 52 weeks Dally average volume ** Market
of 1 1 1 from Low Cap.
23-Mar-18 week month months months year Jan. 17 Price Price week month (min. local cur)
Europe
FTSE MIB (Milan) 22,289 -2.5% -1.8% 0.4% -0.6% 10.4% 2.0% 19,443 24,050 414,133,542 457,084,587 510,853
FTSE 100 (London) 6922 -34% -5.0% -8.8% -5.0% -5.7% -10.0% 6,877 7,793 780,142,272 772,198,701 1,917,758
DAX (Frankfurt) 11,886 -4.1% -5.1% -9.1% -5.7% -1.5% -8.0% 11,819 13,597 116,119,782 111,802,074 1,117,938
CAC 40 (Paris) 5,095 -35% -6.7% -5.0% -3.3% 1.5% -6.1% 4,971 5567 86,647,656 50,528,100 1,440,120
IBEX35 (Maodrid) 9393 -3.8% -5.1% -77% -7.8% -8.9% -6.5% 9,329 11,184 260,306,320 225,377,839 595,498
Amerlca
DOW JONES INDUS. AVG (USD) 23,533 -5.7% -8.5% -4.9% 5.6% 14.3% -4.8% 20380 26,617 114,855,482 122,292,156 6,405,328
S&P 500 (USD) 2,588 -6.0% -6.9% -3.6% 3.7% 10.6% -3.2% 2,32 2873 627,698,330 654,544,182 22,908,880
NASDAQ COMPOSITE (USD) 6,993 -6.5% -58% 0.8% 96% 20.0% 13% 5,769 7,637 536,793,222 560,534,397 10,640,836
MEXICO BOLSA (MXN) 46,516 -2.7% -40% -4.0% -7.6% -5.2% -5.8% 46,451 51772 173,541,054 175,257,000 HFNANIA
MERVAL (ARG) 31,461 -34% -4.4% 7.8% 25.0% 59.7% 4.6% 19,646 35,462 9,755,162 12,206,872 31,461
BRAZIL BOVESPA (BRL) 84377 -0.6% -3.7% 115% 13.5% 32.1% 10.4% 60315 88318 323,545,120 378,581,794 2,643,571
Asla
NIKKEI 225 (JPG) 20,618 -5.4% -6.9% -9.9% 1.4% 7.0% -9.4% 18,225 24,129 851,536,166 859,395,366 366,963,264
HANG SENG (HONG KONG) 30,309 -38% -38% 25% 10.2% 24.4% 1.3% 23,724 33,484 2,293,350,630 2373670,110 18,722,596
Global C ditles
Wti Crude Future May18 65.88 56% 39% 12.7% 27.7% 324% 9.3% 4434 66.01999664
Brent Crude Futr Mayl8 70.45 6.4% 5.1% 10.0% 26.6% 36.7% 6.6% 47.900002 | 70.569599565
Gold Spot  S/0z 134741 25% 13% 5.7% 2.8% 81% 32% 1204.68 1366.18
Silver Spot $/0z 16.567 1é4% 0.2% 15% -3.6% -5.8% -2.2% 15.1892 18.653
- perfornance colcuioted on Sosing price, = n of Toded shams Source: Bloombeng LP
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Telecom Italia Shareholders’ Club
Weekly Performance of Major European Sectors
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Index Polnt as Performance (A%)* Last 52 weeks Dally average volume ** Market
of 1 1 3 6 1 from Low High 1 1 Cap.
23-Mar-18 week month months months year Jan. '17 Price Price week maonth (mln. local cur.)
Index
[DJ Stoxx 600 [ 36582 | 31% | 45% | 63% | 47% | -28% | -60% | 36305 | 40372 | 2,283,365427 | 2,254,012,489 | 9,616,483.00 |
Sectors
DJS Telecom 25456 -3.8% -5.8% -10.5% -11.3% -15.6% -9.6% 5233 31437 282,613,166 314,351,964 377,899.00
DJS Auto 60478 -3.7% 445 -2.6% 2.4% 7.7% -1.6% 5267 £90.31 35,316,685 43,587,429 375,901.25
DJS Banks 172.61 -5.0% -7.4% -7.1% -6.5% -2.6% -£3% 169.54 197.44 705,479,059 654,574,700 1,228,682 44
D5 Basic Resources 449.05 -3.8% -7.5% -2.7% 6.3% 7.1% -51% 370.78 502.61 112,334,794 102,448,046 324,392.38
DJS Chemicals 889.91 -2.8% -5.9% -6.9% -4.5% -0.4% -6.3% 859.32 1002.06 15,123,904 15,978,514 342,328.28
DJS QilaGas 299.58 -16% -2.6% -5.5% “1.7% -1.9% -5.1% 277.52 33285 125,666,212 107,871,120 585,298.93
DS Financials 48386 -2.4% -2.6% 01% 21% 10.3% -0.4% L34 44 518.47 34,154,800 36,999,253 216,248.56
DJS Goods&Senices 507.91 -3.4% -4.8% -5.3% -3.0% 3.0% -6.8% 486.16 562.85 158,791,517 157,576,963 1,127,544.00
DJS Insurance 280.14 -35% -4 7% -31% 12% 17% -2.8% 268.83 30616 99,279,463 102,187,071 54465178
DJS Media 260.46 -21% -3.9% -6.0% -2.4% -6.8% -5.3% 25235 295.61 54,603 971 64,877,200 214,522.10
DJS Tech 431.99 -52% -2.8% -2.9% 11% 53% -1.6% 40423 46874 61,423,655 56,311,867 420203.01
DS Uilities 27427 -2.0% -0.4% -6.7% -9.1% -4.0% -£.1% 261.85 312.92 173,045,475 190,544,930 £436,987.53
DJS Retail 28551 -21% -4.5% -6.0% -5.6% -7.4% -6.3% 28168 33035 115,740,643 123,498,402 318,322.67
DJS Real Estate 170.75 0.1% 0.0% -4.5% 0.2% 17% -5.5% 163.59 183.5 54,548,700 38,894,693 175,87970
* performance colcwlated on desing price. = n.of troded shaes. Eouce Eaomberg LR
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Telecom Italia Shareholders’ Club

Europe: Stock Performance of Main TLC Operators

Last 3 Month Performance

Last 5 Day Performance Last Month Performance Last 6 Month Performance

TKA TI Savs. | XA Tl Savs. - 10.3% Telenor [16.6%
Tele2 -1.7% [ Tl Ord. G 5 Teliasonera [14.8% Tele2 [16.2%
Telenor -1.9%[] Vivendi fo.7% Tl Ord. 5 7% Tl Savs. 13.5%
Teliasonera -2.0% ] Teliasonera l0.3% FTSEMIB 0.4% Vivendi [1.4%
lliad 22%0C 1 FTSEMIB -1.8%E Telenor -2.1%( Teliasonera [1.2%
FTSEMIB -2.5% [ Tele2 -1.9%[] TKA -2.3%[] Bouygues 11.1%
Vivendi 3% TKA -1.9% ] TEF -5.7% ] TKA ]0.9%
Orange 4% TEF -2.9%[] Tele2 6.3%[_ FTSEMIB -0.6%|
DT S34%C Telenor S3.0%[ 1 Orange T4% ] Qrange -2.0%]|
BT -3.8% ] Orange -3.3%C] Vivendi 7.5% [ Tl Ord. -2.4%]
DJStoxx TLC -3.8% NN DT -3.3% ] Bouygues -9.3%C Swisscom -5.5%[]
VOD 39% ] DJStoxx TLC -4.3% [ Swisscom -10.1%| VoD 74%0
TEF De. 39%C VoD S5.0% | DJStoxx TLC -10.5% I DJStoxx TLC -11.3% M
Tl Savs. -4.2% I Altice 6.0%___| Proximus 1L7% ] TEF -13.5%[]
Proximus -43%C Bouygues -72% ] TEF De. -12.4% ] Proximus -15.5%[_]
Tl Ord. -4.5% NG KPN T9% [ 1] DT S137% KPN -15.9% ]
KPN 46%C ] Proximus 8% ] lliad 16 7% DT -17.0% ]
Bouygues 47%_ ] TEF De. -8.8%[ ] Altice S16.4%C | TEF De. -18.8%[_]
TEF -5.0%C Swisscom 9.1%C ] KPN -16.6% | lliad -22.9%[ |
Swisscom -78%[ ] BT -102%C VoD S17.9%C BT -23.6% ]
Altice -13.6%] lliad A35% ] BT 200%[___| Altice  -584%[ |

==TIM




Telecom Italia Shareholders’ Club

Latam: Stock Performance of Main TLC Operators

Last 5 Day Performance Last Month Performance Last 3 Month Performance Last 6 Month Performance
Brazilian Equity - Bovespa o ; L . i o
I?wde);( p _O_MD 0i ON j,a 0i ON E@ TIM Participacoes -19.1 %
Telefonica Brasil PN [ 0iPN [gs ~ Brodlion Eauity-Bovespa I s ProdtonEauty- I 135%
A e Index ’ Bovespa Index '
Telefonica Brasil ON 200 ] TIM Participagoes -13% ] TIM Participagoes | 3 0i PN [ J5.5%
0i PN e[| ProdlenEquity-Bovespa ., Oi PN 4.9% Telefonica Brasil PN~ -4.8%[ |
OiON -3.1%: Telefonica Brasil ON -A.B%D Telefonica Brasil ON -1.0%[ Telefonica Brasil ON 4.8% D
TIM Participagoes "'-0%_ Telefonica Brasil PN —6.9%:| Telefonica Brasil PN —1.4%[ 0i ON _13_5%|:|
: Performance (A%)* Last 52 weeks Daily average volume ** Market
Cl. Price -
1 1 3 6 1 from Low High 1 1 Cap.
23-Mar-18 week month months months year Jan. 17 Price Price week month (mln)
BRAZIL
Index
Brazilian Equity - Bovespa Index [R$8437720 -06% | -37% | 115% | 135% | 321% | 104% | 6031470 | 88317.83 [ 323549,120 | 378581794 [ RS2,643571 |
Peers
TIM Participacoes R$14.05 -4.0% -13% 106% 191% 369% 73% R$8.32 R$1493 | 2,816,260 3,600,387 RS 34,016
0i ON R$4.10 31% 8.5% 13.9% -13.5% -8.5% 12.9% R$315 R$6.24 | 4,721,980 5,729,260 R$2,739
OiPN R$3.67 -2.7% 1.4% 4.9% 5.5% -3.7% 5.8% R$2.93 R$5.57 683,140 1,488,567 R$579
Telefonica Brasil ON RS4158 -2.0% -4.3% -1.0% -4.8% 8.3% 0.9% RS 33.67 R$46.23 24,200 27,970 RS 23,769
Telefonica Brasil PN RS 48.67 -1.4% -6.9% -14% -4.8% 4.7% 0.1% RS 42.43 R$55.03 1,319,880 1,553,147 RS 54,478
* performance colculated on closing price *n_of traded shares
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Telecom Italia Shareholders’ Club

European Telecoms Sector: Credit Outlook

5 Years CDS levels

Countries

250bps
200bps 4
150bps -

100bps —M 103.87

50bps e

11.89
21-Mar-18

Obps T T
21-Dec-17 21-Jan-18 21-Feb-18

France

Italy Germany ———Spain

Moody's S&P Fitch

rating | outlook | rating | outlook | rating | outlook
TELECOM ITALIA Bal STABLE BB+ POS BBB- STABLE
ALTICE n.a. n.a. B+ *- n.a. n.a. na.
ET GROUP Baa2 POS EBE+ MNEG BBB+ STABLE
DEUTSCHE TELEKOM Baal STABLE BBEE+ STABLE BEB+ STABLE
KPN Baa3 STABLE BBE- POS EEBE STABLE
ORAMNGE Baal STABLE BBE+ STABLE BEB+ STABLE
PROXIMUS Al STABLE A STABLE n.a. na.
SWISSCOM AZ STABLE A STABLE n.a. na.
TELEFONICA Baa3 STABLE EEBE STABLE EEBE STABLE
TELEKOM AUSTRIA Baa2 POS EEBE POS n.a. na.
TELENOR A3 STABLE A STABLE MR na.
TELIASONERA Baal STABLE A- MNEG A- STABLE
VODAFONE GROUP Baal STABLE BBE+ STABLE BEB+ STABLE
WIND TELECOMUMICAZIONI Bl POS MR n.a. B+ STABLE
Ol GROUP WR n.a. CCC+ POS C na.

TLC Operators

==TIM
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Telecom Italia Group - Weekly Performance
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Telecom Italia Shareholders’ Club

Relative Spread (TI Savs /Tl Ords): Evolution over the Last 12 Months

22% -
Ny
20% 1 | fvmy g ~n A
L s A M d ¥ R AN AV
JiaAn Y ' (AT P I T
18% - i LN Il'rq' S —1 | o AR (_’a L_p il -'ﬂl Al
aa— JI ey T A 17.9%
Ly | —
v 1"
16.8%
16% o AV A N
U A 16.1%
14% - Uy i—rﬁ.—l-r
[Vl 13.9%
|/ I
1/
12% T T T T T = T
23-Mar-17 73-May-17 23-Jul-17 23-5ep-17 23-Nov-17 23-Jan-18 23-Mar-18

Avg Lost 12 Months Avg Lost 1 Month

—— Relative Spread (TI 5avs/TI Ords) Avg Lost 6 Months

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

‘ Performance (A%)* Last 52 weeks Dally ave: volume = Market
Country {Iwnlum-cr} 1 | 1 ‘ ‘ 1 | from Low High 1 1 Cap.
23-Mor-18 week month months months year Jan. 17 Price Price week month {@llin €min)
EUROPEAN TLC OPERATORS
Index
DJStoxx Telecom [ Eu ] 254,56 [ -38% | -%8% [ -105% | -113% | -15.6% | -9.6% | 25233 | 31437 | 282,613,166 | 314,351,964 |
FTSEMIB Index | 7 | mmew | 25w | asw [ o0&w | o0s%w | 1w0s% | 20% | 108271 [ 2808015 | 416133562 | 457084587 |
TLC Operators
Altice ML 716 -13.6% -60% -164% -584% -66.4% -181% 6.441 23425 6009212 5671837 11,675
Bouygues FR 3875 5% -72% -2.3% 11% 34% -B.2% 35.065 45980 589,531 827,759 16,517
BT GB 219.25 -38% -10.2% -200% -236% -327% -183% 216.500 326.600 19,560 330 22,320,020 26902
DT DE 12.95 -34% -33% -137% -170% -198% -125% 12720 18145 15,532,170 15,888720 51551
Fresnet DE 2654 -50% -149% 21.0% 125% 179% -20.4% 73.860 32.000 822,019 746,372 3,143
Orange FR 13.56 -34% -33% -7.6% -20% -75% -5.6% 13315 15795 5882303 5,687,387 36,057
OTE GR 11.00 -20% T -50% 63% 7.2% -43% B.600 12.810 427376 566,767 5,302
liad FR 17085 -22% -135% -167% -228% -189% -154% 167.750 236.700 186,555 148,658 10,081
Inmarsat GB 372.90 -5.9% -17.9% 222% -4D.8% -532% -260% 362.900 865.000 2826160 2,755,795 1,957
KPN ML 243 -5.6% 7.9% -156% -15.9% -133% -165% 2379 3147 13,419,070 12747570 10,195
Proximus BE 2649 -53% -B7% -11.7% -155% -16.0% -10.5% 24300 32975 711552 556,395 8278
Suniise CH 82.00 -113% -11.5% -8.5% 7% 14.0% -7.9% 71625 97400 558,137 359,402 3155
Swisscom CH 467.00 -7.8% -8.1% -10.1% -5.5% 2.2% -8.9% 431100 530.600 314,773 176,225 20,654
Talk Talk GB 11510 75% 12.0% 224% -45 2% -35.3% -267% BE.500 220.000 1,767,113 3,251710 1510
TDC DK 45,95 0.4% 07% 302% 50.1% 358% 31.0% 33.680 50.000 3,060,374 6,462,755 5445
Tele2 SE 97.25 17 -19% -5.3% 5.1% 165% -3.5% 82500 110 600 1,453,502 2055238 5,838
Telecom Italla Ord. m 0.77 -£4.5% 5.5% £.7% 2.4% 7.4% 7.2% 0.647 0.916 112,686,300 141,761,900 11,746
Telecom Italla Sav. m 067 -5.2% 1.4% 10.3% 3.5% -2.0% 11.6% 0.538 0.748 33,684,320 50,943,160 4,011
Telefonica ES 779 -50% 29% -57% -135% -254% -572% 7451 10.570 17,676 330 21,560 740 50,431
Telefonica Deutschland DE 372 -38% -B.8% -12.4% -188% -152% -111% 3.569 4.873 3,199,854 3,581,028 11,068
Telenor NO 17470 -19% 0% 21% 6.6% 205% -07% 131.000 191.700 1544697 1,536,802 27,606
Telekom Austria [TKA} AT 7.57 0.0% -18% -13% 0.9% 52% -21% 5.385 8420 110,380 153,678 5,030
Teliosonera SE 3BET 20% 0.3% 5.8% 12% 48% 53% 35290 40330 9,856,279 14,992,200 16,527
Vivendi FR 7105 -31% 0% 75% 14% 125% -5.1% 16.990 24870 3,558,047 4399804 7328
odafone Group GB 193 52 -39% -50% -17.9% 7.4% -8.5% -175% 190.920 238,650 64,777110 52,628310 50,124
EUROPEAN TOWERS OPERATORS
Inwit m 6.24 0.1% 10.3% 4% 13.2% 28.9% TLO% 4772 £.520 302,443 305,070 3,744
El Towers T 4605 AT7% -57% -182% -10.8% -155% -177% 43.000 55.000 40,152 31,168 17265
Rai Way I 465 15% 0.4% 7.8% 12% -15% -B.6% 4096 5540 178,792 108,475 1,265
Callnex Telacom (Abertis) ES 2224 -0.2% 7% £7% 17.2% 453% 589% 15.000 2329 1855318 1,126,250 5153
* performance cacultted onclasing e =" n. of troded shares Zoure Soomberg LR
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Telecom Italia Shareholders’ Club

Performance Summary of FTSE MIB

Pﬂ'fnrmnnr:e A% Last 52 weeks Dally avel volume Mar ket

ETEE 1 L ]" 1 from Low High T Yy oversge 1 Cap.
Index 5-Mar-18 week | mnnﬂl | mnnﬂl | monﬂls | vear | Jan.'17 Price | Price week | month miL Euro
FTSE MIB (Mllan) 22,289 -1.5% -18% 04% -0.6% 10.4% 2.0% 19,443 24,050 414,133,542 457,084,587 510,853
FTSE Itolia All-Share (Milan) | 24,536 ‘ -2.4% ‘ 1.7% ‘ 0.0% | -08% | 10.7% ‘ 14% 21548 ‘ 26,497 1,874,088 578 | 1381,794,635 541,194 ‘
Stocks FTSE MIE Index
AZA Spo 150 0.7% 23% -3.2% 35% T 0% -2.6% 131 165 15,616,450 10,388,090 4707
Atlantia Spa 25.07 -11% -16% -5.5% -53% 25% -47% 213 2861 1,705,560 2,143 357 20,702
Azimut Holding Spa 17.59 -23% -21% 10.4% -1.9% 9.2% 10.1% 15.06 1957 1110365 1,294,558 2,520
Banca Mediolonum 5pa FRE] -2.4% -2.2% -4.0% -15% 6.7% -1.2% 664 806 675500 G28,732 5274
Banco Bpm Spa 289 -53% -7.7% 13.6% -11.7% 58% 10.4% 230 358 24,525,750 23,456,260 4 382
Bper Banca 456 -15% -6.2% 89% -2.5% -6.5% 8.4% 381 533 3,708,796 4,877,804 2156
BErembo Spa 1230 -44% 3.7% -3.5% -128% -100% -2.9% 10.89 1528 719172 1,119,338 4107
Buzzi Unicem Spa 1959 -27% -3.8% -117% -10.6% -15.0% -113% 19.00 2522 1,028,425 B4Z 342 3786
Davide Campari-Milano Spa 618 0.7% -0.9% =3.7% 06% 20.5% -42% 511 6.95 187283 2,663,635 7173
CnhIndustrial Nv 1004 -8.2% -11.7% -115% 05% 117% -10.2% 868 1264 4520130 3,566,265 13,445
Enel Spa 485 -1.6% 0.3% -B2% -4.8% 1B31% -5.4% 416 559 26,559,020 33,556,540 49319
Eni Spa 1511 0.1% 23% 0.6% 12% -5.59% 2.3% 1284 15.45 16,673,070 15,504,740 51271
Exor Nv 5766 -55% -33% 122% 6.9% 22.6% 12 8% 45.86 G446 351,672 472,485 13,856
Ferrari Nv 5720 -22% -7.0% 85% 4£3% L7.0% 11.1% 65.60 106.75 588,851 603,303 18109
Figt Chrysler Automobiles Nv 16 64 32% -5.6% 1.7% 12.8% 66.2% 116% BEB 2020 10,667,990 10,929,800 25259
Finecobank Spa 958 -33% 08% 14.3% 353% 54.7% 16.9% 615 1044 2,152 852 2,200,175 6,070
Assicurazioni Generali 1543 -15% 04% 05% 02% 5.7% 15% 1365 16.48 5528274 6,183,609 24,051
Intesa Sanpaoolo 255 -4.0% -4.2% 4£0% -0.1% 195% 6.6% 232 3.3 53,121,100 96,245 750 45656
Italgas Spa 477 1.4% 35% na. na na. -5.4% £02 540 2,265,748 2618778 3,856
Leonardo Spa G40 -08% 58% -5.2% -35.0% -288% -52% 840 16.11 3571420 4,255 354 5436
Luxottica Group Spa 45.50 -3.5% -1.0% -43% 4£1% -4.3% -32% 4532 5560 554,500 704,181 24010
Mediaset Spa 304 -L5% -4.1% ~T4% 3.6% -213% -5.8% 281 350 3335813 5,318,896 3,553
Mediobanca Spa 873 -1.3% -1.4% 20% S4% 15.0% 2.9% 761 1009 3,678,343 4,558 805 BB22
Moncler Spa 30.61 3.6% 5.2% 19.2% 24.6% 50.5% 17 4% 1552 3059 1,530,358 1,308,041 7,755
Poste taliane Spa 125 -2.0% 80% 14.5% 17.8% 152% 15.5% 554 T.48 4,004,859 5,280,576 G464
Prysmian Spa 2571 -£.1% -3.1% -6.6% -9.5% 5.2% -5.4% 2400 3017 804,540 820430 5,517
Recordati 5pa 2838 -32% -2.3% -23.3% -274% -104% -54% 2750 40.80 852,730 582 507 5,935
Saipem 5pa 326 -2.5% -7 4% -125% -102% -155% -144% 254 441 5,650,541 5230310 3254
Salvatore Ferragamo Spa 2244 16% -13% 18% -32% -20.7% 13% 2042 29.88 426,767 568,973 3788
snam Spo 365 -17% -3.1% -10.8% -11.1% -7.8% -10.5% 347 451 11,128,580 12585330 12788
Stmicroelectronics My 18 60 -5.4% -0.3% 01% 181% 25.7% 2.3% 1214 2155 4,600,262 3,180,988 16,542
Telecom Italla Spa 077 -45% 55% &£.7% -2.4% -1.4% 72% 0.65 0.92 112,686,300 141,761,900 15,757
Tenaris Sa 1362 -6.0% -4.4% 20% 12.7% -8.6% 3.5% 1101 16.65 4,955,768 3,907,808 16,073
Terna Spa 464 -1.5% -0.3% -5.59% -55% 18% -41% 440 534 B878,451 6,838,329 5334
Ubi Banca Spa 379 -16% -5.1% 20% -9.0% 14.2% 3.8% 310 463 7,559,916 10,145,010 4331
Unicredit 5pa 1650 -1.5% -2.0% 61% -3.8% 17.4% 8.4% 1282 1838 11,832,480 14644550 37622
Unipol Gruppo Spa £.00 -L2% -21% 2.9% 54% 3.6% 23% 3.50 453 2,201,506 2,719,204 2870
Yoox Met-A-Porter Group 3707 0.1% 0.0% 29.1% 2545% 68.4% 297% 135 38.00 651,236 1340 5,091

** for FTSE MIB stocks, market cap here reported on overall shares oustanding
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