| BANCA IMI Equity Market

FTSE MlB Basket 12 September 2019: 08:21

CET
Date and time of production

Technical in .
Daily Report

TREND FIRST SECO FIRST |SECO
ISSUE LAST POSITION |TARGET
_ SHOR - RESISTANCE | RESISTANCE [SUPPORT SUPPORT

A2A SPA 1.618 1.653 1.696 1.590 1.548 Hold 1.682

AMPLIFON 2 N 21.42 23.58 24.26 211 20.57 Out

ATLANTIA 2 2 24.50 2493 25.58 23.54 21.93 Hold 25.33 Intesa Sanpaolo

AZIMUT HLDG 2 2 16.66 17.15 17.59 15.80 15.40 Hold 17.75 Research Department

BPER BANCA A 2 3.460 3.570 3.663 3.200 3.000 Hold 3.690

BANCO BPM A 2 1.877 1.910 1.954 1.791 1.720 Hold 1.965 Technical Analysis

BUZZI UNICEM 2 2 20.30 20.72 21.26 19.13 18.64 Hold 20.665

CNH INDUSTRIAL N 2 9.882 10.055 10.318 9.408 9.046 Hold 9.962

DAVIDE CAMPARI A2 A 8385 8.765 8.994 8090 | 7.884 Hold o 8950 %:’Cmg’l :ri]gl";

DIASORIN 2 N 102.30 111.00 113.91 100.70 98.95 Ou, +39 02 8793 5)/763

ENEL 2 2 6.442 6.763 6.867 6.221 6.062 corrado.binda@intesasanpaolo.com

ENI N 2 14.07 14.39 14.77 13.53 13.08

EXOR 2 2 63.16 65.10 66.80 61.20 58.32 . )

FIAT CHRYSLER AM N 2 12.41 12.77 12.97 11.76 1.22 -?eecrhgr:l(zallvli&rr:gl‘;;tla

SALVAT FERRAGAMO N 2 18.45 18.62 19.11 17.96 +39 02 8793 5483

FERRARIN.V. 2 ? 138.85 149.55 153.47 136.6 antonio.mingolla@intesasanpaolo.com

FINECOBANK N 2 9.30 9.94 10.20

GENERALI ASS 2 2 17.340 17.54 17.55

HERA 2 2 3.500 3.650 } ) 3.274 Hold 3.710 Date and time of first circulation:
12 September 2019 08:24 CET

TALGAS 2 A 5.584 5.880 . 5.389 Out

JUVENTUS F.C. 2 2 1.437 1.482 401 Out

LEONARDO 2 2 11.68 11.91 10.93 Hold 12.16

MEDIOBANCA 2 2 9.512 9.744 8.626 Hold 9.670

MONCLER 2 2 35.37 32.97 Hold 37.86

NEXI /I I /I /l Vi

PIRELLI & C Vi Vi Vi /I

POSTE ITALIANE 2 2 9.290 Hold 10.640

PRYSMIAN 2 2 19.72 Hold 21.680

RECORDATI 2 3 37.05 Out

SAIPEM 2 2 4.042 Hold 4.660

SNAM 2 2 4.277 Out

STMICROELEC.N.V 2 2 18.09 18.48 18.96 16.55 15.76 Hold 18.34

TELECOM ITALIA N 2 0.5090 0.5156 0.5291 0.4880 0.4790 Out

TENARIS N 2 10.32 11.43 11.73 9.58 9.10 Out

TERNA 2 2 5.606 5.884 6.038 5.518 5.300 Out

UBI BANCA N 2 2438 2.515 2.541 2.238 2.181 Hold 2.636

UNICREDIT N 2 10.76 11.17 11.46 10.03 9.77 Hold 11.470

UNIPOL 2 2 4.825 4.873 5.001 4.535 4.419 Hold 4.854

UNIPOLSAI 2 2 2422 2.520 2.586 2.313 2.254 Hold 2.450

Source: Intesa Sanpaolo elaborations on Thomson Reuters data

Report priced at market close on day
prior to issue (except where otherwise
indicated)

See page 3 for full disclosures and analyst certification
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Disclaimer

Analyst certification
The financial analysts who prepared this report, and whose names and roles appear on the first page of the document, certify that:
= The views expressed on the stocks mentioned herein accurately reflect independent, fair and balanced personal views of the analysts;

= No direct or indirect compensation has been or will be received in exchange for any views expressed.

Specific disclosures

= Neither the analysts nor any persons closely associated with the analysts have a financial interest in the underlying financial instruments object
of the research cited in the document;

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;

The analysts cited in the document are members of SIAT (ltalian Association of Technical Analysis);

The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment banking
transactions.

Important disclosures

This research has been prepared by Intesa Sanpaolo SpA and distributed by Intesa Sanpaolo an
London Branch (a member of the London Stock Exchange). Intesa Sanpaolo SpA accepts full re

r Banca IMI SpA Milan and Banca IMI Spa-
sibility for the contents of this report and also
pA, which are both part of the Intesa
Sanpaolo Group, are both authorised by the Banca d'ltalia to conduct business in Italy and ulated by the Financial Conduct Authority
in the conduct of designated investment business in the UK.

Information and opinions have been obtained from sources believed to be reliabl
or correctness. Past performance is not a guarantee of future results. The inve discussed herein may not be suitable for all

advisor.
The data mentioned in this document are public and are available fro

This report has been prepared solely for information purposes and i Y as an offer or solicitation with respect to the purchase or sale of
any financial products. It should not be regarded as a substitute se of the recipient’s own judgement. No Intesa Sanpaolo SpA or
Banca IMI SpA entities accept any liability whatsoever for any dire ial or indirect loss arising from any use of material contained in
this report. This document may only be reproduced or publi the"name of Intesa Sanpaolo SpA and Banca IMI SpA.

anagement Rules for managing effectively the conflicts of interest
d out, or where it is reasonable for the user to rely on the research, as
being an impartial assessment of the value or p
upon making a written request to the Complian
has formalised a set of principles and procedure
explained in the relevant section of Inte

paolo SpA, C.so Matteotti n° 1, 20121 Milan (M) Italy. Intesa Sanpaolo SpA
conflicts of interest (“Rules for Research”). The Rules for Research is clearly
(www.intesasanpaolo.com).

site
their directors and/or representatives and/or employees and/or persons closely associated

purchase and/or sale, of any of the s e to time in the open market or otherwise.

Intesa Sanpaolo SpA issues and circulates
Street, New York, NY 10004, USA, Tel: (1

Residents in Italy: This document is intended for distribution only to professional clients and qualified counterparties as defined in Consob
Regulation no. 20307 of 15.02.2018, as subsequently amended and supplemented, either as a printed document and/or in electronic form.

Person and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be defined as private
customers under rules of the FCA.

US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-6.
US Customers wishing to effect a transaction should do so only by contacting a representative at Banca IMI Securities Corp. in the US (see contact
details above).

Method of distribution

This document is for the exclusive use of the person to whom it is delivered by Banca IMI and Intesa Sanpaolo 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 Banca IMI
and/or Intesa Sanpaolo. 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 Banca IMI and/or Intesa Sanpaolo.

Persons who receive this document are obliged to comply with the above indications.
Coverage and frequency of research reports

The companies mentioned in this report are members of the FTSE MIB Basket Index, comprising stocks which have been negotiated for no less
than twelve months, and except for Intesa Sanpaolo SpA stock and its relative financial instruments in accordance with Intesa Sanpaolo’s
“Research Policy”, for Pirelli&C. for compliance reasons.

Intesa Sanpaolo Research Department 3



FTSE MIB Basket
12 September 2019

This document is published on a daily basis and is available on the Banca IMI website (www.bancaimi.com) or by contacting a sales representative
of the Intesa Sanpaolo group.

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 stock being analysed. The analysis is based on various historical
series, requiring the maintenance of a database of each security. The analysis in this report is based on professional experience in the application
of technical analysis. The information and signals are generated based on data obtained from sources deemed reliable and trustworthy. Past
performance is not a guarantee of future results.

Trend:

The trend represents the change in direction of the financial instrument being analysed, which can be: bullish |7| or bearish . The trend is
evaluated on the basis of historical data and there is no guarantee that the highlighted trend will continue in the future or will not change. As a
result, the historical trend alone is not a reliable guarantee in respect of the future trend of the financial instrument being examined.

Support:
The support represents the level where prices tend to find support going downwards. A breach of the support closer to the last trade shown in
the table (first Support) can lead to further selling pressures and a test of the next level (second Support). Support levels can be static (i.e. the level
does not change over time) or dynamic (i.e. the level changes over time).

Resistance:

The resistance represents the level where prices tend to find resistance going upwards. A b
the table (first Resistance) can lead to further price rises and a test of the next level (secon
level does not change with time) or dynamic (i.e. the level changes over time).

Position:
Entries/exits to/from the portfolio are made at the opening of the trading se
“IN" indication, this means that we recommend buying the stock at t

(purchased in the previous sessions) in the portfolio. When a stock goes
at the opening of the trading session. This process is adopted to allow a

“HOLD" indication means keeping the stock
" position to “OUT" we advise selling the stock

Target:

The target is a defined price level, calculated on the basis of objec
be modified once reached (or when market conditions ch

Graph

two moving averages (short and medium/long t
Time horizon:

This is the period considered for the ¢
for the generation of signals. The ti

a) Short-term period
. The range varies from three da ree weeks;

b) Medium/Long-term period

. 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 is traded 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.

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.

Intesa Sanpaolo Research Department 4
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Medium/long term (events expected up to 24 months)

The signals are represented graphically by arrows under the column titled "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:

[2 1 7] (21 8] (s 12]  [a]3]

The investments are held in the portfolio,  The investments are held in the There are no securities in the portfolio because of the

we recommend increasing the position in  portfolio but we do not recommend bearish medium/long term expectations. The only
the light of positive short and increasing the position because operations allowed on the upside are speculative, high-
medium/long term expectations short-term  expectations are not risk and short-term

clearly bullish

Disclosure of potential conflicts of interest

Intesa Sanpaolo S.p.A. and the other companies belonging to the Intesa Sanpaolo Banking also the “Intesa Sanpaolo Banking

egislative Decree 8 June, 2001 no. 231

along with a summary sheet, webpage https /WwWw. bancalml com/en/ba C azione/normative) setting forth practices and
procedures, in accordance with applicable regulations by the competen est international practice, including those known
as Information Barriers, to restrict the flow of information, namely dential information, to prevent the misuse of such
information and to prevent any conflicts of interest arising from les of the Intesa Sanpaolo Banking Group which may adversely

affect the interests of the customer in accordance with current re

In particular, the description of the measures taken to manage int ts of interest — related to Articles 5 and 6 of the Commission
Delegated Regulation (EU) 2016/958 of 9 March 2016, ation (EU) No. 596/2014 of the European Parliament and of the
Council with regard to regulatory technical standards fo rrangements for objective presentation of investment recommendations
or other information recommending or suggesting an inve and for disclosure of particular interests or indications of conflicts of

interest as subsequently amended and supplem le 2241, as well as the FCA Conduct of Business Sourcebook rules COBS 12.4
- between the Intesa Sanpaolo Banking Group cial instruments, and their group companies, and referred to in research
e in the "Rules for Research " and in the extract of the “Corporate model on

At the Intesa Sanpaolo website, w, . i . iptlsir0/si i archivio_conflitti mad.jsp you can find the

Furthermore, in accordance with th
available from the abovementioned web
publishing date of this report.

ulations, the disclosures of the Intesa Sanpaolo Banking Group’s conflicts of interest are
conflicts of interest published on the internet site are updated to at least the day before the

We highlight that disclosures are also available to the recipient of this report upon making a written request to Intesa Sanpaolo — Equity & Credit
Research, Via Manzoni, 4 - 20121 Milan - Italy.

Member companies of the Intesa Sanpaolo Group, or their directors and/or representatives and/or employees and/or persons closely associated
with them, may have a long or short position in any securities mentioned at any time, and may make a purchase and/or sale, or offer to make a
purchase and/or sale, of any of the securities from time to time in the open market or otherwise.

Intesa Sanpaolo Head of Equity & Credit Research - Giampaolo Trasi
Technical Analysis

Corrado Binda +39 02 8793 5763 corrado.binda@intesasanpaolo.com
Sergio Mingolla +39 02 8793 5483 antonio.mingolla@intesasanpaolo.com
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