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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 company 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 Company.

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 Analysis).
B The analysts of this report do not receive bonuses, salaries, or any other form of compensation that i

specific investment

banking transactions. ?
This research has been prepared by and is distributed by Intesa Sanpaolo SpA. Intfesa Sanpaolo SpA
contents of this report and also reserves the right to issue this document to its own customers.
Banca d'ltalia.

Opinions and estimates contained in this research are as at the date of this material g ] o chdnge without notice to the

ponsibility for the
authorised by the

d strategies discussed herein
d consult your investment advisor.

This report has been prepared solely for information purposes and is not intefided as iicitation with respect to the purchase or sale
i 's own judgment. No Infesa Sanpaolo SpA
entity accepts any liability whatsoever for any direct, consequential i isi e of material contained in this report. This

entioned at any time, and may make a purchase and/or
fime to time in the open market or otherwise.

This document has been prepared and issued for, anc se by, MiFID Il eligible counterparties/professional clients (other than
elective professional clients) or otherwise by market piiis itutional investors only, who are financially sophisticated and capable of
evaluating investment risks independently, i gard to particular transactions and investment strategies.

Person and residents in the U the United Kingdom to persons who would be defined as private customers
under rules of the Financi

CH: This information is vers' shares and is not a prospectus pursuant to the Swiss Financial Services Act ("FinSA")
and no such pros| orin connection with the offering of the issuers' shares. This information does not constitute
an offer to sell nor a

The issuers' shares ma directly or indirectly, in Switzerland within the meaning of the FinSA and no application has or will
be made to admit the ' ding on any frading venue (exchange or multilateral trading facility) in Switzerland. Neither this

information nor any other
available in Switzerland.

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

US persons: This document is int€nded 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 transaction 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 Major 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

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

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

This report is published on a weekly basis.

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, femporality and cyclical trends, volatility, and market
psychology. The aim of the analysis is to correctly 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 g this report is based on
professional experience in the application of technical analysis. The information and signals generq, Jdata obtained from
sources deemed reliable and truthful. Past performance is not a guarantee of future results. *

Trend:

&) or lateral/neutral

(). The frend is evaluated on the basis of historical data and there is no guarantee that the ki i Je in the future or will not
change. As aresult, the historical frend alone is not a reliable guarantee in respect of the f ks being examined.
Target:

The target is a defined price level, calculated on the basis of objective mathemati@ , ards which the stock is heading. The
¢ Ce targets depending on the type of
frend direction trade (UP or DOWN) according to the dynamics of the an

Upside:

The upside represents the difference in percentage tferms betwee e target price.

Stress:

Stress is due to a strong movement in prices but in an exhaustion p ce that isrecorded by the technical analysis oscillators.
A stress situation can appear randomly and can pavg pposite ' movement. In particular, STR. UP (stress up) is an upswing

movement that shows statistical excesses, where
movement that shows statistical excesses and is the

Contrarian:

The conftrarian represents the target pri
Resistance (RES1 - RES2 - R
The resistance is the lev, i istance going upwards. A breach of the resistance close to the last frade shown in

@» ) ive movement is likely. STR. DW (stress down) is a downwards
a af = i ion.

the table can lead i ises. i ach of the closest opposition level (first resistance) could lead to a test of the next
hurdle (second r . i static (i.e. the level does not change with time) or dynamic (i.e. the level changes
over time).

Support (SUP1 - SUP2

The support is the level i ind support going downwards. A breach of the support closer to the last trade shown in the table

can lead to further selling

support). Support levels can b .e. the level does not change over time) or dynamic (i.e. the level changes over time).

Trading signals

The frend signals (-8-¢) together with supports, resistances, stress and target prices (target and contrarian) are generated automatically
by a system based on technical analysis’ oscillators and indicators. The indications of frend, support, resistance, operating positions and
price target are generated using algorithms. This fechnical summary is automatically updated according fo the dynamics of the financial
instrument analysed.

For the "Small & Mid Cap Weekly" report, the last price tfraded on the market for each financial instrument is used. Thus, the base date for
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 session.

The target represents the achievable goal within three weeks and should be considered indicative and not binding because, if breached,
it can be modified upwards (or downwards for short positions) based on the dynamics of the object examined. This level is updated when
the frend changes direction. This approach is accompanied by statistical stress 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);
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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 cormrection phase within an uptrend) and Trend "DOWN" with “STRESS
UP” (end of a rebound within a downtrend) are signaled respectively with a contfinuous green and orange line, as they represent the best entry
level.

Disclosure of potential conflicts of interest

Intesa Sanpaolo SpA and the other companies belonging to the Intesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking
Group”) have adopted written guidelines "Organisational, Management and Control Model” pursuant to Legislative Decree 8 June, 2001
no. 231 (available at the Intesa Sanpaolo SpA website, https://group.intesasanpaolo.com/en/governance/leg-decree-231-2001) 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, fo 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 inferests of the customer in accordance with current regulciioms

In particular, the description of the measures taken to manage interest and conflicts of interest — rg icles 5 and 6 of the
Commission Delegated Regulation (EU) 2016/958 of ? March 2016 supplementing Regulation opean Parliament
and of the Council with regard to regulatory technical standards for the technical arrangem i fion of investment
recommendations or other information recommending or suggesting an investment strategy rticular interests or
indications of conflicts of interest as subsequently amended and supplemented, the FINRA Rules pplicable, as well as

lysts at Intesa Sanpaolo SpA is

available in the "Rules for Research " and in the extract of the "Corporate model ide information and conflicts

of interest" published on the website of SpA., webpage:
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures.

As for the disclosures, please note that one or more of the companies of ng Group:

B Trade or may trade as principal in the securities (or in related derivati i

W Plan to solicit investment banking business or intend to seek co i the subject of this report in the next three

months
For the specific company-related  disclosures
https://group.intesasanpaolo.com/en/research/Reg
can find the archive of disclosure of interests or confj
laws and regulations. The conflicts of interest publis
this report

Infesa Sanpaolo  SpA  website, webpage
-intesa-sanpaolo-group-s-conflicts-of-interest where you
esa Sanpaolo Banking Group in compliance with the applicable
are updated fo at least the day before the publishing date of
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