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Where we were when we first attended the
Citi conference in November 2006

9M 2006 Revenues 9M 2006 Normalised EBITDA
3,697 million 1,296 million
14%

Fixed
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34%
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('000)

Mobile

Mobile Fixed 86%

66% line

2 297 2.284

1.770

(mln) 13,3

1.511 Indlrect

9M 05 9M 06 9M 05 9M 06

Al figures under IFRS \:\/
2



Delivering 4 years of
solid growth




Delivered consistent revenue
and EBITDA growth...

Revenues EBITDA / margin
( min) (- min/%) . 36,49
5.519 33.4% 34,4% 5010
5.271 31,19

1.811
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4.707
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...leading to steadily improving profitability...

Operating Income Net Result

( min)

( min)

385

2005 2006 2007 2008 2005 2006 2007 2008
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...and strong cash flow generation

Capex
( mIn/%)
6,4%
14,1% 14,2%
796
771 749
696
103 193
168 241
Common 258
2529
244 222
Mobile i
2 350
284 287

2005* 2006* 2007 2008

* Excluding the impact of Tellas, deconsolidated as of September 2007
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Four years of solid operational performance

Mobile customer base Mobile ARPU
(min) ()
16,9 18,8 19,1 19,2
15,6 EEEEEE— I ] 18 7

2,7

14,7

-

13,7

15,8 RVES

2005 2006 2007 2008 2005 2006 2007 2008
Fixed-line voice subscribers Broadband subscribers
(090 2.377 2 340 2.383 2.523 ('000) 1.198
604
- 1.374 1.729 W
1.772
LS 1.009 — WLR

Indirect
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* New VAS contractual form impact on 9M 2009 \:\/
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WIND today




Macroeconomy

Italian GDP growth
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Banca d’ltalia (blue) estimates a -5.2% GDP
growth in 2009 and a +/-1.5% range in 2010.

Confindustria (red) estimates a -4.5% GDP
growth in 2009 and 1% in 2010.

IMF (light blue) estimates a -5.1% GDP growth
in 2009 and -0.1% in 2010.

Telecommunications is the only industrial sector
that has actually seen prices decline (driven by
regulatory and competitive pressure)




Regulatory scenario

Fixed Termination Rates Mobile Termination Rates
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* Monthly retail fee of T.I. increased to 13.4 (excluding VAT) from February 2009, WLR Monthly Access fee
increased by 1.11 from February 2009
* ULL Monthly Access Fee increased by 0.85to 8.49 from January 2009

* EU roaming: voice price cap decreased in July 09 to 0.43 to make a call and 0.19 to receive a call; SMS
capped at 0.11 /each, wholesale SMS at 0.04 /each, Mobile data at 1 /Mbyte; a per second billing (after
30 seconds) introduced

* In June 2009, Wind was awarded an additional 5MHz block of UMTS spectrum for approximately 89 min.
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The Bigger Picture

* Focus on revenue growth to achieve a higher value share in market and focus
on cost efficiencies to further improve EBITDA margin through a leaner and
more efficient operation:

* Lowering OPEX (as % of revenues) and reducing CAPEX (as % of revenues) through
Revenue and Cost scrutiny.

« Selective outsourcing and externalisations

* Partnerships (sharing of infrastructure, outsourcing sales...)

*  Prepare WIND for the next wave of customer Demand through:

* Focus on Broadband and laying the foundations for the mobile internet growth

¢ Focus on PERSONALIZATION (Segmentation, Products such as Communities, FMC,
Total Solution for Business..)

* Focus on quality of resources

* System simplification

WIND




A Strategy to meet our current targets, given
the specific realities In Italian market

Italian market is characterized by two sets of needs
A vast majority of cost-conscious yet demanding low-end subscribers
A minority of wealthy high end subscribers yet, impacting operators’ margins
Operators need to tailor their strategies to addres s these needs and to meet their targets

Wind’s focus has been on Customer Intimacy, its str ategy going forward is to combine this with Operati onal Excellence

Customer Deep understanding of customer
: R needs
N 4' ntimac Emotional bond and relationship with
customers

AREAS OF FOCUS . 3
Service Efficiency

DESIRED
POSITION

"N .

: SR Technologically advanced
Operational Aligning costs to value Eecgnol?‘qv options regquire)::i mainly for
Excellence Improving quality, eadersnip corporate segment

efficiency and reliability Improve overall technology
of operational processes image
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OM 2009 snapshot

9M 2009 Revenues O9M 2009 EBITDA
4,230 million 1,538 million

‘ Fixed
Fixed

. line
Mobile
line

68% 14%
32% .

« Third largest Italian mobile operator  17.9 million customers, >20% market share

Mobile
86%

« Second largest Italian fixed line operator  1.93 million direct customers, 1.56 million
Broadband customers, with a 24.2% share of net adds in first nine months of 2009

* Leading Italian Internet portal: Libero  over 30 million registered users, now
available also on the mobile phone
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Our growth trends

Total Revenues EBITDA / margin

( min) 4.042 4.230 37,3%® PY 36,3%

- - 1.507 1.538

9M 08* 9M 09 9M 08 9M 09
Operating income Net result
(mh) 733 816 (min) 275 281

9M 08 9M 09 9M 08 9M 09

* New VAS contractual form impact on 9M 2008
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Growing margin in mobile...

Mobile TLC service revenue Mobile EBITDA / margin

min /./P ( min/%) —e 46,3%
(min) e 21 5719 o e b
1.252 '

9M 08* 9M 09 oM 08 9M 09

* Growth trend improving during the year

* Growth driven by:

— Solid growth in Internet & Data revenues (+10.0% YoY) driven by impressive growth in mobile Internet (+68.7% YoY)

— Voice growth driven by outgoing revenues partially offset by decline in incoming revenues as a result of
interconnection rate decline and international roaming

* New VAS contractual form impact on 9M 2008; Mobile service revenues reported in 9M 2008 were 2,674 million
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...and good revenue trend In fixed-line

»  Growth in fixed revenues driven by increase in Direct

FiXEd TLC service revenue Voice and Broadband revenues, and by stable Indirect

Voice revenues as a result of WLR and VolP bitstream

( min) 1.318 growth offsetting reduction in CS and CPS. Revenue

1.186

growth includes also M-link acquisition.

« Decrease in EBITDA YoY as a result of:

— Lower non-recurring revenues in 2009 flowing
through to EBITDA as pure margin

— Increase in ULL and WLR monthly fees in 2009 not
passed on to customer, thereby favouring customer
base growth but lowering marginality on existing and
new customers

9M 08* M 09 — M-link lower marginality reduces marginality on a

relative basis
Fixed EBITDA trend

255
O
(60) 30 @
| 2
9M 2008 Certain non M-link Certain non Impact of ULL/WLR 9M 2009
recurring items 9M recurring items 9M price increase
2008 2009

* New VAS contractual form impact on 9M 2008; Fixed-line service revenues reported in 9M 2008 were 1,211 million
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Mobile
Areas of focus

* HSDPA available on all UMTS network (up to 7.2 Mbps)

Mobile
Internet * Mobile Internet offerings enriched to meet SME and professional needs
(Leonardo Mega ore and Leonardo Unlimited)

Enhance existing purchase by offering more alternative buckets (Noi 2 Big, Noi Wind Big) while

expanding the Noi offers beyond the on-net community: Mass

» toward fixed-line operators (Noi Italy) Consumer

« toward other mobile operators (Wind 5, Noi Tutti, x2, x3)

e data products (Noi Tutti SMS, Noi Wind SMS, Wind 6 SMS)

* Acquired approximately 130 shops, in locations geographically complementary to the existing
Wind ones and in provinces considered “high priority target” in Wind’s development plan.

Distribution This enables Wind to close the penetration gap vs. competitors, mainly in shopping centres.

« All the stores are Wind mono-brand.

* All Inclusive offers (All Inclusive, All Inclusive Plus, All Inclusive Gold, All Inclusive

. : ; . . . Chiamate, SMS -
Platinum) include a bundle of minutes, SMSs, Mobile Internet GBs, calls in roaming ]a";?;(teemeE Higher
from European countries and the possibility to have a handset. ,,_m""d”s“' Value

- Canone Zero for Wind 4 and Wind 8, which guarantees new customers not to pay the Customers

monthly fee for six months.




Mobile

The results of our strategy

Customer base

Market shares*

—Gowp 179
(min) 16.4 @
9M 08 9M 09
ARPU
100 180
17,5 Interconnection

} rate cut impact

9M 08 9M 09 9M 09 PF

9.5% .
18,1% 20,4%

9M 2008 9M 2009

Mobile Service revenue growth
(Q309 vs Q308)

4,3%

1,4%

-8,4%



Fixed-line
Areas of focus

Rational approach to value preservation through stable retail prices and selective

Market )
use of promotions.

value

preservatio * Maximize market growth opportunities through further segmentation of market

coupled with tailored offerings.

* New shops acquired by Wind and located mainly in shopping centres are expected
to enhance also the fixed-line sales, through the “Infostrada corner” Distribution

» Upselling on existing mobile and fixed subscribers

Direct « Expansion of the ULL footprint to 1,133 sites as of September 30, 2009
Irec

approach Through WLR, Infostrada is able to set up an exclusive commercial relationship with

its customers located outside the direct service coverage areas

« Possibility to advertise our products at a nationwide level, with a strong impact on

brand strength and recognition Advertising

. . . Strategy
« Infostrada didn’t pass the increase in ULL monthly fee on to the customer




Fixed-line
Growth driven by Direct voice

Voice subscribers

('000) /./» @ 2.772
2.555 22

o « 43K Direct Voice net adds in Q3 09
* Net adds in WLR of 22K in the quarter
258 405 WLR . : :
642 a1 Indirect « Total Fixed-line ARPU marginally down
9M 08 | 9M 09 | with decline in voice partially compensated
Fixed-line ARPU by increase in data
v 36.2 35.3 » 8.2% growth in total voice traffic driven by
Data improved customer base mix with higher
254 it proportion of direct subscribers

Voice

9M 08 9M 09



Fixed-line

Subs growth with stable ARPU in BB

Broadband Subscribers

Broadband ARPU

(000)

18,7 18,4

.@l% 1.558
(000) 1.255
89% 90% Flat
Pay x use
9M 08 9M 09 9M 08 9M 09
Dual-play CB Broadband market share
(9M 09 forecast*)
1.242
('000) 945 Telecom ltalia
% 2P on Fastweb
65.5% ULL CB 13,3%
60.2% 13 vi
(5\! 9,0%
? 6% Tiscali
9M 08 9M 09 Infostrada Others Tele2/Vodafone



OM 2009 Capitalisation

(including 2.7 bin notes issue)

As of As of
( min) December 31, December 31, As szi(égt 30, SL?Fpl\t/l?’lgBlzfgil
2007 2008
Cash and Equivalents (195) (379) (498) (0,2%)
Other Net Debt - - - -
Senior Debt 4.635 4.241 4.137 2,0x
Total Senior Debt 4.440 3.862 3.640 1,8x
Second Lien 679 688 659 0,3x
Total Senior + Second Lien 5.119 4.550 4.299 2,1x
Senior Notes 2015 1.399 1.425 1.348 0,7x
Senior Notes 2017 - - 2.594 1,3x
Derivatives (79) 94 267 0,1x
Total Net Debt 6.440 6.070 8.508 4,2x
of which
Cash Net Debt 6.525 5.957 8.408
Interest Accrued 112 116 126,9
Fees to be amortized (118) (97) (293)
Derivatives MTM (79) 94 267

LTM EBITDA 2.040




Maturity profile

( min)
Early repayment request
3.000 of approximately 336
million (tranche A1, June
2.500 2011 maturity)
2.000
1.500
1.000
500
O T T T T T T T T

2009 2010 2011 2012 2013 2014 2015 2016 2017

Senior B Second Lien M 2015 High Yield Notes 2017 High Yield Notes



Guidance Update

« EBITDA guidance raised to 2,000 - 2,050 million from
1,950 - 2,000 million

« Good fixed and mobile performance in the context of a weak

economic environment



THANK YOU



DISCLAIMER

This presentation is provided to you (each referred to hereafter as a “Recipient”) for information purposes only and should not be
relied upon by the Recipients and no liability, responsibility, or warranty of any kind is expressed, assumed or implied by Wind for
the accuracy, inaccuracy, interpretation, misinterpretation, application, misapplication, use or misuse of any statement, claim,
purported fact or financial amount, prediction or expectation (together referred to as “Information”) and does not constitute an offer
to sell shares or other securities or the solicitation of an offer to buy shares or other securities, nor shall there be any offer or sale
of shares or other securities in any jurisdiction in which such offer or sale would be unlawful prior to registration or qualification

under the securities laws of such jurisdiction.

In addition, we also draw each Recipients attention to the fact that this presentation contains “forward-looking statements”
regarding Wind and its future business. Such statements are not historical facts and may include opinions and expectations about
management’s confidence and strategies as well as details of management’s expectations of new and existing programs,
technology and market conditions. Although Wind believes its opinions and expectations are based on reasonable assumptions,
these forward-looking statements are subject to numerous risks and uncertainties, not all of which will be exhaustively explored in
this presentation or elsewhere. Accordingly, the Recipients should not regard such statements as representations as to whether
such anticipated events will occur nor that expected objectives will be achieved. The Recipients are reminded that all forward-
looking statements in this presentation are made so on the date hereof and for the avoidance of doubt Wind does not undertake to
update any such statement made to reflect events or circumstances after the date hereof or to reflect the occurrence of
unanticipated events. For the avoidance of doubt, Wind does not accept any liability in respect of any such forward-looking

statements.



