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Issue Trend First Second First Second
M/L SHORT Last Resistance Resistance Support Support Position  Target Strong uptrends
Abbott Labs U i 125.920 129.460 132.850 122.500 119.370 Hold 134.460 Abei-e Alphabet
AbbVie i T 220.08 237.04 243.25 217.86 214.33 Out Amazon American Express
Accenture i i) 280.67 286.57 291.42 258.00 253.05 Hold  287.97 Bank Of America Chevron
Adobe Y 3 333.95 343.95 356.68 327.44 316.11 Out Eli Lilly General Electric
Alphabet i T 328.57 332.21 349.14 311.78 303.83 Hold  338.61 Intuitive Surgical Johnson & Johnson
Amazon L) L) 247.38 250.75 257.31 224.70 220.99 Hold  252.74 JPMorgan Chase Mastercard
AMD i 0 203.17 211.50 216.83 197.53 192.49 Out k200 Morgan Stanley
American Express i) o 375.61 385.13 395.21 367.25 360.70 Hold  390.96 Visa
Apple hi) & 259.37 277.84 285.11 255.70 249.18 Wells Fargo
Bank Of America i i 55.85 57.55 58.91 54.88 53.48 58.33 hen M/L and short frend
Berkshire Hathaway i 4 499.10 504.08 517.28 493.09 480.51
Blackstone 4 @ 155.30 163.89 167.44 147.52 143.76
Broadcom i) 1Y 344.97 349.70 360.66 330.50 321.42
Chevron i 1 162.11 165.75 170.09 154.90 151.25
Cisco Systems i 0 73.88 77.82 79.86 73.01 71.15
Coca-Cola i S 70.51 71.32 73.19 67.27 65.55
Costco U i 924.88 936.43 960.94 852.50
Eli Lilly i i 1,063.56  1,133.95 1,163.64 1,033.38
Exxon Mobile i 4 124.61 125.93 127.42 118.27
General Electric i i 321.59 332.79 341.50 310.27
Home Depot ¢ i 374.64 382.16 392.16 344, Trading signals are the new short-term
IBM i 3 30422 310.00 318.12 indication (IN) and exit (OUT) from the column
Intuitive Surgical iy iy 586.24 603.88 619.69 "Position” in the basket
Johnson & Johnson i i 204.39 208.98 214.45
JPMorgan Chase T T 329.19 337.25
Linde 4 iy 444.08 448.45
Mastercard 1 L) 575.54 589.67
McDonald's i Y 307.32 321.79
Merck & Co i i 110.53 114.30
Meta Platforms 8 4
Microsoft iy 4
Morgan Stanley i i 191.30
Netflix 8 . .
Nvidia 170.31 165.97 Hold  204.43
Oracle 186.15 177.07 Out
Pepsico 136.01 132.54 out Intesa Sanpaolo SpA Research Dept.
Philip Morris 153.71 149.51 Out
Procter & Gamble 137.62 134.11 Out Corrado Binda - Technical Analyst
Qualcomm . . 171.01 167.05 Out corrado.binda@intesasanpaolo.com
Salesforce ¢ 267.83 274.84 252.31 245.87 Hold  284.78
Service Now s 152.11 155.69 138.87 135.33 Out Sergio Mingollq - Technical Analyst
T-Mobile US 4 204.24 210.49 195.62 190.63 Out antonio.mingolla@intesasanpaolo.com
Tesla 1 458.34 498.83 424.36 413.53 Out
Texas Instruments B . 192.92 198.92 182.55 173.44 Hold  197.26 Equity Derivatives Sales
Thermo Fisher Sc. i i 618.86 628.08 635.41 603.99 577.00 Hold  636.81 +39 02 7261 2806
UnitedHealth Group & i) 343.98 352.61 361.84 338.04 327.50 Hold  365.31
Visa i i 349.77 358.62 368.01 343.48 327.21 Hold  372.06
Walmart i & 113.07 114.79 116.23 111.99 109.13 Hold  118.28
Walt Disney 1 1) 115.88 116.97 120.03 112.51 111.38 Hold 116.54
Wells Fargo @ i 95.95 97.76 100.32 93.65 91.26 Hold 99.03

Source: Intesa Sanpaolo elaborations on LSEG data
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Disclaimer

Analyst certification
The financial analysts who prepared this report, and whose names and roles appear within the document, certify that:

1. The views expressed on the companies mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct
or indirect compensation has been or will be received in exchange for any views expressed.

Specific disclosures

B Neither the analysts nor any persons closely associated with the analysts have a financial interest in the securities of the
Companies.
B Neither the analysts nor any persons closely associated with the analysts serve as an officer, director or advisory board member
of the Companies cited in the report.
B The analysts cited in the document are members of SIAT (Italian Association of Technical Analysi
B The analysts of this report do not receive bonuses, salaries, or any other form of compe
investment banking fransactions.
This research has been prepared by and is distributed by Intesa Sanpaolo SpA. Intesa \ 1 =sponsibility for the

contents of this report and also reserves the right to issue this document to its own custo
Banca d'ltalia.

based upon specific

Opinions and estimates contained in this research are as at the date of this materiglgaad are < without notice to the
recipient. Information and opinions have been obtained from sources believed tq epresentation or warranty is made
as to their accuracy or correctness. Past performance is not a guarantee of fu and strategies discussed herein

nsult your investment advisor.
The data mentioned in this document are public and available from the major g \ci erg and LSEG).

This report has been prepared solely for information purposes and is
sale of any financial products. It should not be regarded as a substit
SpA entity accepts any liability whatsoever for any direct, c

cCipient’s own judgment. No Intesa Sanpaolo
ing from any use of material contained in this

report. This document may only be reproduced or publishe, i L Sanpaolo SpA.
Member companies of the Intesa Sanpaolo Banking tatives and/or employees and/or persons
closely associated with them, may have a long or short p ities mentioned at any time, and may make a purchase and/or

ed for use by, MiFID Il eligible counterparties/professional clients (other than
itutional investors only, who are financially sophisticated and capable of
ard to particular transactions and investment strategies.

elective professional clients) or otherwise by
evaluating investment risks in

Persons and residents in i in the United Kingdom to persons who would be defined as private customers

CH: This information is i i ers' shares and is not a prospectus pursuant to the Swiss Financial Services Act ("FINSA")

and no such prospec areG or or in connection with the offering of the issuers' shares. This information does not constitute
an offer to sell nor a soli i ' shares.

The issuers' shares may not be publicly offe] directly or indirectly, in Switzerland within the meaning of the FinSA and no application has or will
be made to admit the issuers; ing on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this

information nor any other of
available in Switzerland.

US persons: This document is infended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 150-
6. US Customers wishing to effect a fransaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities Corp. in
the US (see contact details below).

Intesa Sanpaolo SpA issues and circulates research to Maijor Institutional Investors in the USA only through Intesa Sanpaolo IMI Securities Corp., 1
William Street, New York, NY 10004, USA, Tel: (1) 212 326 1230.

Distribution Method

eting material relating to the issuers' shares may be publicly distributed or otherwise made publicly

This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo SpA and may not be reproduced,
redistributed, directly or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by Intesa
Sanpaolo SpA. The copyright and all other intellectual property rights on the data, information, opinions and assessments referred to in this
information document are the exclusive domain of the Intesa Sanpaolo Banking Group, unless otherwise indicated. Such data, information,
opinions and assessments cannot be the subject of further distribution or reproduction in any form and using any technique, even partially,
except with express written consent by Intesa Sanpaolo SpA.

Persons who receive this document are obliged to comply with the above indications.
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Research qualified as a minor non-monetary benefit pursuant to provisions of Delegated Directive (EUR) 2017/593 is freely available on the
IMI Corporate & Investment Banking Division web site (www.imi.intesasanpaolo.com); all other research is available by contacting your
sales representative.

Coverage policy and frequency of research reports

Our US Equity Daily basket includes the ordinary stocks of those companies in the S&P 500 with the highest average 6-month market cap
and a free float of at least 30%. The report does not provide indications on stocks that have been trading for less than twelve months. The
report is published on a daily basis.

The composition of the basket changes twice a year (in June and December) and becomes effective on the subsequent Monday after
the expiry date of the equity futures.

Methodology

This document has been prepared on the basis of technical analysis. Technical analysis is the study of market variables, such as: price,
pattern, frequencies, graphical configurations, volumes, movement dynamics, temporality and cyclical trends, volatility, and market
psychology. The aim of the analysis is to evaluate the investment risk and probable future trend of the sto ing analysed. The analysis is
based on various historical series, requiring the maintenance of a database of each security. The is report is based on

6 on data obtained from

sources deemed reliable and trustworthy. Past performance is not a guarantee of future
Trend:

The trend represents the change in direction of the financial instrument being analysed, which can
on the basis of historical data and there is no guarantee that the highlighted frend will con
historical frend alone is not a reliable guarantee in respect of the future trend of the fing

Support:
The support represents the level where prices tend to find support going down . ort closer fo the last frade shown

e frend is evaluated
ange. As a result, the

(i.e. the level does not change over fime) or dynamic (i.e. the level
Resistance:

The resistance represents the level where prices tend fo find ragi i . each of the resistance closer to the last trade
shown in the table (first Resistance) can lead to further prlc econd Resistance). Resistance levels can be
static (i.e. the level does not change over time) or dyn

Position:

Enfries/exits to/from the portfolio are made af theanenin i ion. If in the report, released before the market opens, there
is an “IN" indication, this means that we recq i e opening session. The "HOLD" indication means keeping the
stock (purchased in the previous sessions) | tock goes from the “IN” or “HOLD" position to “*OUT" we advise selling
the stock at the opening of the trading seg®n. Thi i d to allow an objective use of this report.

Target:

The target is a defing , Of objective mathematical models, towards which the stock is heading. The
target can be modifj af “onditions change) to higher price targets.

Chart:

The chart shows the Ita i enchmark, FTSE MIB Index, together with the historical series of the price. The chart also shows two
moving averages (short and medium/long & 51) and the stochastic oscillator with its 5-day moving average, to frack the index momentum.

Time horizon:

This is the period considered
and for the generation of signals:

a) Short-term period

ation of the levels and frading indications (trend, indicators, oscillators, supports and resistances)
time horizon is divided into:

B The range varies from three days to three weeks;
b) Medium/long period
B The range varies from the next three weeks to two years;

Trading signals

The signals IN, HOLD and OUT are generated automatically by a system based on technical analysis' oscillators and indicators. The
indications of trend, support, resistance, operating positions and price target are generated using algorithms. This technical summary is
automatically updated according to the dynamics assumed by the financial instrument analysed.

In this report, the last price for each financial instrument tfraded on the market is used so that the base date of the short-term time horizon
is updated every session and operating signals are generated by comparing the last market price with a predetermined level before the
opening of each trading session.
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Short-term (events expected from three sessions to three weeks)

Short-term operations only refer to the last two columns to the right of the "Basket" table: IN (buy at the session opening), HOLD (hold position
upwards) and OUT (exit from the position at the session opening). The target is the target reached within three weeks and should be
considered as indicative and not binding because, if breached, it can be changed upwards in accordance with the dynamic assumed
by the financial instrument examined.

Medium/long term (events expected up to 24 months)

The signals are represented graphically by arrows under the column ftitled "Trend: M/L and Short." The results are fully automated by an
expert system that makes a daily selection, using a daily and weekly database. The company is assigned one of four types of signals that
can be used by portfolio managers as shown below:

Operational signals

ity JiRY 41 43
The investments are held in the portfolio,  The investments are held in the portfolio but we There are no securities in the portfolio
we recommend increasing the position in - do not recommend increasing the position because of the bearish medium/long term

light of positive short and medium/long because short-term expectations are not expectatiog operations allowed on
term expectations clearly bullish i e, high risk and

Disclosure of potential conflicts of interest

Intesa Sanpaolo SpA and the other companies belonging to the Intesa Sanpaolo B ntesa Sanpaolo Banking
o Legislative Decree 8 June, 2001
no. 231 (available at the Intesa Sanpaolo SpA website, https://group.intesasg e/leg-decree-231-2001) setfting
forth practices and procedures, in accordance with applicable regulations O talian authorities and best international
i side and/or confidential information, to
> many activities of the Intesa Sanpaolo

urrent regulations.

prevent the misuse of such information and to prevent any confli
Banking Group, which may adversely affect the interests of the cu

In particular, the description of the measures taken to m
Commission Delegated Regulation (EU) 2016/958 of 9 Marc
and of the Council with regard to regulatory technical ’nts for objective presentation of investment
recommendations or other information recommending investment strategy and for disclosure of particular interests or
indications of conflicts of interest as subsequent ted, the FINRA Rules 2241 and 2242 as applicable, as well as

inferest — related to Arficles 5 and é of the
) No. 596/2014 of the European Parliament

the Financial Conduct Authority Conduct of B ules COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers
of financial instruments, and their group cof o in research products produced by analysts at Intesa Sanpaolo SpA is
available in the "Rules for Res " ! orate model on the management of inside information and conflicts

of inferest" of Intesa Sanpaolo SpPA, webpage:

https://group.intesasa

As for the disclosures companies of the Intesa Sanpaolo Banking Group:

B Trade ormay tra inci UER clated derivatives) that are the subject of this report

W Plan to solicit invest i i intend to seek compensation from the securities that are the subject of this report in the next three
months

For the specific co disclosures  please  visit the Infesa  Sanpaolo  SpA  website, webpage

https://group.intesasanpaol earch/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest where you
can find the archive of disclosur erests or conflicts of interest of the Intesa Sanpaolo Banking Group in compliance with the applicable
laws and regulations. The conflicts of interest published on the internet site are updated to at least the day before the publishing date of
this report.
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