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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 and/or Banca IMI SpA Milan and Banca IMI Spa-
London Branch (a member of the London Stock Exchange). Intesa Sanpaolo SpA accepts full responsibility for the contents of this report and also
reserves the right to issue this document to its own customers. Banca IMI SpA and Intesa Sanpaolo SpA, which are both part of the Intesa
Sanpaolo Group, are both authorised by the Banca d‘ltalia to conduct business in Italy and are both regulated by the Financial Conduct Authority
in the conduct of designated investment business in the UK.

Opinions and estimates contained in this research are as at the date of this material and are subject to change without notice to the recipient.
Information and opinions have been obtained from sources believed to be reliable, but no represe er warranty is made as to their accuracy
or correctness. Past performance is not a guarantee of future results. The investments and strate ed herein may not be suitable for all
investors. Before making an investment, if you are in any doubt, you should consult your&v
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purchase and/or sale, of any of the securiti in the open market or otherwise.
Intesa Sanpaolo SpA issues and circul j stitutional Investors in the USA only through Banca IMI Securities Corp., 1 William

Person and residents in the UK: This
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).

t is not for distribution in the United Kingdom to persons who would be defined as private

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 Policy and frequency of research reports

The report analyses the Small and Mid Cap segment listed on Borsa [taliana's MTA, comprising stocks which have been negotiated for no less
than twelve months and for which Banca IMI has a Specialist and/or Corporate Broking contract. The list of stocks can be modified, depending on
the acquisition/cancellation of such contracts by Banca IMI.

This document is published on a weekly basis and is available on the Banca IMI website (www.bancaimi.com) or by contacting a sales
representative of the Intesa Sanpaolo group.
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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 security being analysed. The analysis is based on 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 (UP), bearish (DOWN) or lateral/neutral
(NEUTR). 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 stocks being examined.

Target:

The target is a defined price level, calculated on the basis of objective mathematical models, towards which the stock is heading. The target can
be modified once reached (or when market conditions change) to higher or lower price targets depending on the type of trend direction trade (UP
or DOWN) according to the dynamics of the analysed stocks.

Upside:

The upside represent the difference in percentage terms between the closing market price and the target price.

Stress:

Stress is due to a strong movement in prices but in an exhaustion phase, a circumstance that is recorded by the technical analysis oscillators. A
stress situation can appear randomly and can pave the way for an opposite movement. In particular, STR. UP (stress up) is an upswing movement

that shows statistical excesses, where the start of a corrective movement is likely. STR. DW (stress, is a downwards movement that shows
statistical excesses and is the basis for an upswing reaction.
Contrarian: ’

The contrarian represents the target price in the case of a change in the trend (calculated by di
Resistance (RES1 - RES2 - RES3):

Support (SUP1 - SUP2 - SUP3):
The support is the level where prices tend to find support going dow, support closer to the last trade shown in the table

evel (first support) could lead to a test of the next floor (second

Trading signals:

The trend signals (UP-DOWN-NEUTRAL) together with support! stress and target prices (target and contrarian) are generated automatically by
a system based on technical analysis’ oscillators andgf@icat i
i ally updated according to the dynamics of the financial instrument analysed.

For the “Small & Mid Cap Basket” r on the market for each financial instrument is used. Thus, the base date for the

This approach is accompanied by statistical analysis. In detail, when the following labels appear in the ‘Stress’ column:

STR. UP (STRESS UP) we recommend reducing the bullish position (in the case of an uptrend) ahead of a potential intermediate downwards
corrective movement or to start to sell (in the case of a downtrend);

STR. DW (STRESS DOWN) we recommend buying, taking a bullish position (in the case of an uptrend) or reducing the bearish position and
monitoring the portfolio ahead of a potential intermediate rebound (in the case of a downtrend).

The combination of the Trend "UP" together with “STRESS DOWN" (end of the correction phase within an uptrend) and Trend "DOWN" with “STRESS
UP" (end of a rebound within a downtrend) are signaled respectively with a continuous green and orange line, as they represent the best entry level.

Disclosure of potential conflicts of interest

Intesa Sanpaolo S.p.A. and the other companies belonging to the Intesa Sanpaolo Banking Group (jointly known as the “Intesa Sanpaolo Banking
Group”) have adopted written guidelines “Modello di Organizzazione, Gestione e Controllo” pursuant to Legislative Decree 8 June, 2001 no. 231
(available from the Intesa Sanpaolo website, webpage http://Awww.group.intesasanpaolo.com/scriptlsir0/si09/governance/eng_wp_governance.jsp,
along with a summary sheet, webpage https://www.bancaimi.com/en/bancaimi/chisiamo/documentazione/normative) setting forth practices and
procedures, in accordance with applicable regulations by the competent Italian authorities and best international practice, including those known
as Information Barriers, to restrict the flow of information, namely inside and/or confidential information, to prevent the misuse of such
information and to prevent any conflicts of interest arising from the many activities of the Intesa Sanpaolo Banking Group which may adversely
affect the interests of the customer in accordance with current regulations.

In particular, the description of the measures taken to manage interest and conflicts of interest — related to Articles 5 and 6 of the Commission

Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament and of the
Council with regard to regulatory technical standards for the technical arrangements for objective presentation of investment recommendations
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or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of
interest as subsequently amended and supplemented, the FINRA Rule 2241, as well as the FCA Conduct of Business Sourcebook rules COBS 12.4
- between the Intesa Sanpaolo Banking Group and issuers of financial instruments, and their group companies, and referred to in research
products produced by analysts at Intesa Sanpaolo S.p.A. is available in the "Rules for Research " and in the extract of the " Corporate model on
the management of inside information and conflicts of interest" published on the website of Intesa Sanpaolo S.p.A.

At the Intesa Sanpaolo website, webpage www.group.intesasanpaolo.com/scriptlsir0/si09/studi/eng_archivio_conflitti mad.jsp you can find the
archive of Intesa Sanpaolo Banking Group's conflicts of interest.

Furthermore, in accordance with the aforesaid regulations, the disclosures of the Intesa Sanpaolo Banking Group’s conflicts of interest are
available from the abovementioned webpage. The conflicts of interest published on the internet site are updated to at least the day before the
publishing date of this report.

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 Otonio.mingola@ntesasanpaoo.com
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