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This press release may not be published or distributed in or sent to the United States of America, Canada and
Japan.

PRESS RELEASE

TELECOM ITALIA: TELECOM ITALIA INTERNATIONAL N.V. LAUNCHES OFFER FOR DISPOSAL
OF RESIDUAL

14.78% EQUITY IN TELEKOM AUSTRIA AG

Milan, 21 January 2004 � Telecom Italia International N.V. today launched its offer regarding the disposal of its
residual shareholding in Telekom Austria AG, corresponding to 14.78% of company share capital. The offer is open
to institutional investors, and concerns the private placement of around 73.9 million shares.

This document does not constitute or contain an offer to sell or a solicitation of an offer to buy any securities in the
United States, in Austria or elsewhere. The ordinary shares of the Company have not been and will not be sold in
the United States or for the account or benefit of U.S. persons (as such terms are defined in Regulation S under
Securities Act) unless registered under the Securities Act or pursuant to an exemption from such registration. In
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Austria, the ordinary shares of the Company will be offered exclusively by way of a non public offering to a limited
circle of persons within the scope of their business or professional activity according to Section 3/1/11 of the
Austrian Capital Market Act.

Stabilisation/FSA

This press release may not be published or distributed in or sent to the United States of America, Canada and
Japan.

PRESS RELEASE

TELECOM ITALIA: OFFER OF TELECOM ITALIA INTERNATIONAL N.V.�S REMAINING 14.78%
EQUITY IN TELEKOM AUSTRIA AG, CORRESPONDING TO APPROXIMATELY 73.9 MILLION

SHARES, NOW CLOSED

Milan, 21 January 2004 � Telecom Italia International N.V., a 100%-owned Telecom Italia subsidiary, today closed the
offering of its remaining equity stake in Telekom Austria AG through the private placement with institutional
investors of approximately 73.9 million shares, corresponding to 14.78% of the company's share capital.
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The placement price was set at 10.55 euros per share. Gross aggregate revenues therefore correspond to 780 million
euros. The settlement date is Tuesday 27 January.

Once the disposal is complete, Telecom Italia International N.V. will no longer hold any equity in Telecom Austria
AG.
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