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WIND Wind Q1 2007 highlights

Revenues
1,272 million

Fixed Mobile
line 67%
33%

EBITDA
428 million

Mobile
Fixed 84%
line

16%

8% Service revenue growth over Q1 06

11.4% growth over Q1 06, 33.6% margin

Leading internet service provider

Third largest Italian mobile operator

Second largest Italian fixed line operator

Leading Italian internet portal: Libero

15.2 million customers
over 1.14 million direct customers
2.1 million active subs, 847k BB subs

~24 million registered users

One of two integrated fixed and mobile network operators in Italy




\~" |
WIND Yhat we have accomplished over the past year

Management team completed, consolidated mobile and fixed-line BU

organisational structure, customer focussed mentality

* Delivered ARPU increase and opex / organisational efficiency

* Revamped unbundling strategy in fixed-line

* Improvement in all quality indicators and customer satisfaction surveys

* Anticipated repayment of approximately 1 billion Euro of senior debt

* Achieved further capital expenditure synergies, strong control on costs and

working capital management resulting in strong cash flow generation
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Mobile ‘value’ growth continues...

é Strong subscriber growth g E Sharp increase in usage

(mIn) (mins/month) 154

14.0 152

129

Q106 Q107 Q106 Q107

Stable market share éGrowing share of TLC revenues

.(% share)

+16.8% 3
19% 18% 18%
WIND 0 0 ° 3.226 3.316
8% 9% 9%
2.839
33% 33% 33%
2005 2006 Q107 2005 2006 Q107 LTM

* Elaboration on company reports 5



...addressing key strategic areas

g Leveraging On-net g Improving distribution
52% |
(min/% of CB) ./. * Rollout of new Point of sales layout in 186
45% 7.9 Franchising stores and 100 Dealers
6.4  Significant growth in quality of the sales through a
systematic use of mystery shopping
» Opening of Flagship stores in strategic locations
* Increasing distribution presence in Northern Italy
* Expansion of agent sales force with over 35 agencies
' ' ' opened and 50 mono-mandates assigned in 2006
Q106 Q107
E Closing the ARPU gap Mobile Broadband & Data
() ARPU differential vs TIM and vs Vodafone lItaly * - Commercial push on mobile music
8,1 8,6 » Enriching branded content provider offering
(Messenger, Google, Disney)
45 4,9 * New i-mode™ handsets
» Pricing schemes aimed at increasing usage
. . . » Final test for commercial launch on HSDPA
Q106 Q107

.TIM .Vodafone Italia 6



Key challenges for 2007 - Mobile

Upgrading of Customers’ value (ARPU)
Leadership in Customer Satisfaction
Leadership in Brand Awareness

Focus on SOHO / SME

Reduction of churn

Effective mitigation of recharge fee elimination
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Growth driven by direct customers and BB

Fixed voice subscribers

('000)

2.366 2.360
Direct
+58.4%
; 1.686
Indirect 1.283
T
Q106 Q107

Fixed voice ARPU

()

Q106 Q107

Broadband subscribers

(000)

847

84%

Flat

Pay x use

Q106 Q107

Broadband ARPU

()

Q106 Q107




Addressing key areas of growth

Direct subscriber growth LLU Coverage improvement

1.144 * As of Q1 2007 795 sites unbundled, ~39% direct
population coverage; on track for target of >800 sites
(45% coverage)

(000)

726
» Strong benefits in terms of:
Direct customer relationships
Higher revenues and stable revenue stream
Lower churn
I T 1
Increased termination revenues
Q1 06 Q1 07

Increased cross-selling opportunities

Dual-play increasingly popular IP-TV / Triple-play

('000) 45% * IP-TV in friendly test phase, launch scheduled for Q4
35%

» Traditional channels (DTT) + selection of
international channels

237 « SKY offer (Optional, not included)
« DVR
* Pause and rewind live tv
. . , * Web DVR programming
Q1 06 Q1 07 « HD

—@— % of direct BB on Direct voice customer base 10



Key challenges for 2007 - Fixed

Address network roll-out issues and improve activation process to solve
the backlog issue

Review of network architecture to maximise network effectiveness and
efficiency (medium term)

Commercial push on dual / triple play offerings

Strong push on Advertising to increase the relative weight of acquisitions
through inbound channels, also including Web
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Financial Results
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Q1 2007 - Revenues and EBITDA

g Total Revenues EBITDA / Margin

(- min) o 33,6%

’ 428
1.154 /./'@
T 384

TLC
Service
Revenues

126 1.216

Q106 Q107 Q106 Q107
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Q1 2007 — P&L Highlights

Proforma Change vs Q1 06

Change vs

Q1 2007 Q1 2006 0 proforma Q1 06
( min) Q106 (%0) )
Net Revenues 1.236 1.148 1.148 7,6% 7,6%
Other income 36 6 6 537,5% 537,5%
Total Revenue 1.272 1.154 1.154 10,2% 10,2%
Total Cost (844) (770) (770) 9,7% 9,7%
EBITDA 428 384 384 11,3% 11,3%
EBIT 157 127 99 23,8% 59,0%
Financial income and expenses (132) (96) (118) 38,1% 11,9%
EBT 25 31 (19) -20,3% N.M.
Income tax (20) (17) (6) 17,8% N.M.
Net result from Continuing Operations 5 14 (25) -66,9% N.M.
Net result attributable to parent 7 15 (24) -57,0% -127,5%
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Strong Operating Income growth and Net Profit

Operating Income

¢ Strong growth in operating income

157 T
197 primarily driven by EBITDA growth

99 offset by increase in depreciation and

( min)

amortization determined by allocation
of goodwill resulting from WAF-Wind

| | merger
Q1 06 Wind Q1 06 Proforma Q107
g Net Result |
” ( mIn)
» Positive net result, 31 min
improvement over Q1 06 pro-forma 15 | | 7
(24)
Q106 Wind Q1 06 Proforma Q107
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Fixed and Mobile Revenue & EBITDA

g Mobile TLC Service Revenues

( min) 818
728

Mobile EBITDA / Margin

Q106 Q107

Fixed TLC Service Revenues

( min)

398 398

Q106 Q107

(miny 43.8% 42,4%
*— —e
360
9.0%
330 ’””‘HIIIH'ddd"
Q106 Q107
Fixed EBITDA / Margin
( min)

17.0%
142@60—"—___——___—___—_;;
54

Q106 Q107
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Capitalisation

As of

As of

Mar 31, 2007/

( min) December 31, December 31, Asscl)f%%r;h LTM Norm.
2005 2006 ’ EBITDA

Cash and Equivalents (163) (138) (254) (0,1x)
Tellas & Other Net Debt * 371 73 74 0,0x
Senior Debt 5.630 5.133 5.055 2,9x
Total Senior Debt 5.838 5.068 4.874 2,8X
Second Lien 688 689 672 0,4x
Total Senior + Second Lien 6.526 5.757 5.546 3,2x
Senior Notes 1.240 1.452 1.482 0,9x
Derivatives (92) (152) (137) (0,1x)
Net Debt 7.674 7.057 6.891 4,0x

of which

Cash Net Debt** 7.939 7.210 7.086

Interest Accrued 23 147 86

Fees to be amortized (196) (148) (143)

Derivatives MTM (92) (152) (137)
* Includes 328 min for Second Closing
** USD Debtvalued at the exchange rate on the date of the financial statements

Wind LTM Q1 2007 Norm. EBITDA 1,740 min

*** 2006 (Q2, Q3 and Q4) WAF EBITDA utilized for LTM calculation
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6.800 -

6.600 -

6.400

Steady reduction of debt

( min) 5'3
4,6

4,1

4,0

Dec 05 Jun 06 Dec 06

—@— Net debt / EBITDA

Mar 07

( min)

2.500

2.000

1.500

1.000

500

Debt maturity profile

2007

Through W.A.H.F. S.p.a. Net Debt / EBITDA is 5.0x (excl. intragroup)

2008

2009

2010 2011 2012 2013

B Senior B Second Lien @High Yield Notes

2014

2015
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2007 Guidance

Significant impact of mobile recharge fees elimination on 2007 EBITDA,
“all else being equal”

However, corrective measures are being implemented to mitigate the
impact and ensure continued growth

EBITDA stable - positive
Significant cash flow generation

Capex of approximately 800 min and further capital expenditure unit cost
reduction

Continued strong operational performance in mobile and fixed-line

Relentless pursuit of efficiency, cost control and quality
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DISCLAIMER

The following 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.
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