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W\TI\TD Wind at a glance

H1 2007 Revenues
2,613 million

H1 2007 EBITDA
890 million

Mobile

Mobile 85%

Fixed . Fixed
line 68% line
32% 15%
7.7% Revenue growth over H1 06 10.7% growth over H1 06, 34.1% margin
Mobile Fixed-line Internet
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Second largest Italian fixed line

3rd largest Italian mobile operator operator by revenues

Leading Italian internet portal

15.2 million customers ~ 25 million registered users
1.25 million direct subscribers

One of two integrated fixed and mobile network operators in Italy e




WIND H1 2007, solid financial performance...

Total Revenues reached 2,613 million, growing 7.7% over H1 2006

TLC service revenue growth 6.8%, notwithstanding four months without mobile
recharge fees

EBITDA growing +10.7% over H1 2006 to 890 million, 34.1% margin
Strong growth in EBIT reaching to 350 million, an increase of 19.3%

Group Net result in H1 2007 negative for 122 million mainly due to one-off tax
assets write-off resulting from effect of recharge fee abolishment

Net financial Indebtedness as of June 30, 2007 of 6,747 million, down from 7,057
million December 31, 2006

Net debt / Normalised EBITDA falls to 3.8x (4.9x through Wind Acquisition Holding
Finance) from 4.1x as of December 30, 2006
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iND ...supported by strong operations

Double digit growth in mobile revenues (+11.5%) and further customer base growth
(+6.6%) over H1 2006

Increase in mobile ARPU to 19.0 from 18.4, in an opposite trend to the rest of the
market

Direct subscriber acquisition momentum continues with Total Direct customer base
reaching 1.25 million, an increase of 55% over previous year, Direct voice customer
base growing 56% and accouting for >50% of total voice CB (vs. 32% in H1 2006)

Fixed-line service revenues declining 1.9% YoY as a result of reduced revenues on pre-
existing Enel contract partially offset by Voice and Internet growth with margin
improvement

Broadband subscriber growth trends confirmed (+28%) with further uplift in ARPU
driven by larger share of Direct BB and ongoing popularity of flat tariff packages (85%
of customer base)
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Mobile
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WD Targeted development of mobile offering

» Some of our targeted offerings launched in recent months

Super Senza Scatto

Tariff plan without call set-up charge

Noi Wind Roaming

Free bundle of minutes abroad for
a fixed monthly fee

L il

e
Siiee
Leonardo Smart LA TUA AZIENDA !
Portfolio of offers for the small PARLA GRATIS CON

TUTTI. FOREVER.

and medium business segment
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WIND Sustomer base and usage supporting growth

g Customer base Voice Usage 8
(min) (Mins/month/SIM) 158
' 132
H1 06 H1 07 Q106 Q107
| SMS traffic ARPU
(Bln SMSs)
28 18.4 19.0
. ) Data
2,0
Voice
H1 06 | H1 07 I H1 06 H1 07
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WIND Focus on areas of value growth

g Leveraging On-net
(min / %) 46,8_ 53,3%
8,1
6,7
H1 06 H1 07

% Closing the ARPU gap B
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Improving distribution

Approximately 4,400 points of sale
Six flagship stores in strategic locations

Rollout of new Point of sales layout in 212
Franchising stores and over 150 Dealers

Significant improvement in quality of the sales
through a systematic use of mystery shopping

Mobile Broadband & Data ﬂ

Commercial push on mobile music
eb|
Enriching branded content provider offering
(Messenger, Google, Disney)

Goc gle

New i-mode™ handsets

v g @6 @

Sony Ericsson

Pricing schemes aimed at increasing usage

Final test for commercial launch on HSDPA
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WIND A comprehensive offering for all segments

Voice

Happy ltaly
Enjoy unlimitem
national calls fér™%
9.95 per mont‘h, f

|
and a call set-uﬁg SH

charge of 0.12

Residential

Happy Aziende SME
Enjoy unlimited national
calls for a fixed monthly

_ fee, available for 3-8 lines
Business

Internet

Libero Mega
Enjoy unlimited
12 Mbps
browsing for
29.95 per
month

Libero ADSL Aziende
A high quality internet
access service for

businesses

Dual-play bundles

20Mega
Enjoy free calls
and unlimited |
browsing for
only 49.95 per £
month

Tuttolncluso Aziende
SME
Enjoy free calls on 3 lines
and unlimited browsing for
only 89.95 per month
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WIND Growth solidly built on Direct customers

Voice subscribers Key results
(000 2.348 2.340 - Strong Direct Customer acquisition
Direct 756 momentum continuing in H1 07 with 246k
net adds in the semester
Indirect 1.591 L 156 * 56.2% Direct customer base growth over H1
' 2006
H1 06 H1 07 - Direct Voice customers exceed 50% of total

voice customer base

Fixed line Voice ARPU

« Direct customer base growth supported by

26,3
25,7 ULL coverage target completion

« Total ARPU improving YoY as a combined
result of Voice and data ARPU growth

H1 06 H1 07
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WIND Internet driven by Broadband and Flat offers

Broadband subscribers g Key results
: 898
(000)
200 * Broadband growth strong with 135k net adds
in H1 07, and sharp increase in direct ULL BB
85% Flat
72% connections (58% of BB customers)
u X US€ . Strong price-performance appeal, launch of
H1 06 H1 07 20Mbps broadband offering
fg Broadband ARPU |
* Trend towards flat rate offers continues (85%
0) flat) with beneficial impact on revenues and

ARPU

* Success of Dual-play offerings selected by

46% of direct customers, doubling over prior

year

H1 06 H1 07
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WVIN_ D LLU Deployment supporting Fixed success

Fixed network Total Direct Customers

« 837 ULL sites, 39% direct population coverage (000) 1.246
. Target of 850 ULL sites in 2007;> 40% direct

population coverage 804

. Nationwide indirect coverage

E Backbone
. 3,246km of fibre optic MANSs in 39 cities
. Over 19,000 km fibre optic backbone H1 06 H1 07
. Dual Play CB
E Beneficial impact
568

« Strong benefits in terms of:

. Direct customer relationships

285
Higher revenues and stable revenue stream
Lower churn % 2P on
o Direct CB
. Increased termination revenues

Increased cross-selling opportunities

H1 06 H1 07
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WIND

Financial Results
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winp H1 2007, growing against the odds

Total Revenues

EBITDA / Margin

( mIn) 34 _
2.613 ( min) 33 10/k
2427 ‘
o RLor H1 06 H1 07

Mobile recharge fee abolishment impact

g e

Jan Feb Mar Apr May Jun
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WIND H1 2007 — P&L Highlights

H1 2007 H1 2006 Change
amount %
min

Net Revenues 2.549 2.388 161 6,7
Other income 64 39 25 65,0
Total Revenue 2.613 2.427 186 7,7
Total cost (1.723) (1.623) (100) (6,2
EBITDA 890 804 86 10,7
EBIT 350 293 57 19,3
Financial income and expenses (272) (221) (50) (22,6)
EBT 79 72 7 9,2
Income tax (206) (56) (150) N.M.
Net result from continuing operations (127) 16 (143) N.M.
Profit or loss from discontinued operations 0 0 0 0,0
Net result for the period (127) 16 (143) N.M.
Profit (loss) attributable to minority interest 5) 3) (%) (84,2
Net result attributable to parent (122) 19 (141) N.M.

16
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WIND

Operating Income

( min) /./' 350

Strong Operatlng Income growth

Operating Income increasing 19.3% over

H1 2006, on a comparable basis the YoY

233
increase would have been 50.1% (WAF)
H1 06 H1 06 WAF H1 07
Net Result
( min) 19
, , , , *  Net result impacted by 158 min write-off
(30) .
of tax assets mainly as a result of
reduced likelihood of short term utilization
for effect of recharge fee abolishment
(122)
H1 06 H1 06 WAF H1 07
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WIND Mobile growth continuing

Mobile EBITDA / Margin

H1 06 H1 07 H1 06 H1 07

¢ Strong revenue growth driven by sharp increase in outgoing and incoming traffic and increase in

internet and data revenues

«  EBITDA growth driven by increase in revenues and continued cost control

18



WIND Fixed-line margin stable

Fixed EBITDA / Margin

Fixed TLC Service Revenues

15,3%
( min) 150% ° ’

(- min) 819 803 126 129

H1 06 H1 07 H1 06 H1 07

* Revenue decreasing slightly with increase in Voice and Internet revenues being offset by
decrease in revenues from Enel

«  EBITDA growing as a result of margin improvement driven by better customer mix and control on

costs

19



W\fI\TD Capitalisation

As of December As of December As of June 30, June 30, 2007/

(- min) 31, 2005 31, 2006 2007 LTM EBITDA**
Cash and Equivalents (163) (138) (396) (0,2x)
Tellas & Other Net Debt * 371 73 73 0,0x
Senior Debt 5.630 5.133 5.142 2,9x
Total Senior Debt 5.838 5.068 4.818 2,7x
Second Lien 688 689 689 0,4x
Total Senior + Second Lien 6.526 5.757 5.507 3,1x
Senior Notes 1.240 1.452 1.439 0,8x
Derivatives (92) (152) (199) (0,1x)
Net Debt 7.674 7.057 6.747 3,8x

of which

Cash Net Debt** 7.939 7.210 6.933

Interest Accrued 23 147 151

Fees to be amortized (196) (148,4) (138,1)

Derivatives MTM (92) (152) (199)
* Includes 328 min for Second Closing
** USD Debt valued at the exchange rate on the date of the financial statements
*** Normalised EBITDA

Wind H1 07 LTM Normalised EBITDA 1,787 min

Through W.A.H.F. S.p.a. Net Debt / EBITDA is 4.9x (excl. intragroup) 20
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( min)

9.000 -
8.000 -
7.000 -
6.000 -
5.000 ~
4.000 -+
3.000 ~
2.000 -
1.000 -

0

5,3

4,6

Dec 05

Jun 06 Dec 06 Mar 07

—@— Net debt / EBITDA

Jun 07

( min)

2.500

2.000

1.500

1.000

500

Steady reduction of debt

Debt maturity profile

2007

2008

2009 2010 2011 2012 2013 2014 2015

B Senior B Second Lien @ High Yield Notes
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2007 Guidance

2007 EBITDA guidance increased to 1,750-1,780 min
Consistent cash flow generation

2007 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

22



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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