Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Feb-19 BUY 42.9 30.4
13-Nov-18 BUY 42.3 28.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Jun-19 BUY 2.6 1.75
17-May-19 BUY 3.0 2.3
15-May-19 Under Review Under Review 25
21-Mar-19 ADD 33 3.0
16-Nov-18 BUY 3.0 2.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
05-Apr-19 HOLD 11.4 125
11-Sep-18 SELL 104 14.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Mar-19 BUY 14.8 12.1
05-Oct-18 BUY 16.2 11.1




Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Mar-19 HOLD 16.3 17.6
06-Mar-19 REDUCE Under Review 16.2
09-Aug-18 REDUCE 16.3 18.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-May-19 BUY 4.4 3.0
04-Mar-19 BUY 4.8 3.9
13-Nov-18 BUY 5.1 3.7
26-Jul-18 BUY 5.9 4.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Jun-19 ADD 4.2 3.8
19-Sep-18 Under Review Under Review 3.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

17-Aug-18 Under Review Under Review 19.3




Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
07-Jun-19 BUY 10.9 9.4
22-Feb-19 BUY 10.4 7.7
30-Jul-18 BUY 12.3 9.5
12-Jul-18 BUY Under Review 9.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Jul-19 Under Review 16.8 14.3
12-Apr-19 BUY 16.8 12.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
06-Jun-19 HOLD 16.2 14.9
13-Mar-19 HOLD 15.2 14.4
12-Nov-18 HOLD 12.2 10.7
31-Jul-18 HOLD 15.0 14.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

22-Oct-18 No Rating 25




Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

12 July 2019

Banca Finnat
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Historical recommendations and target price trend (-1Y)
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
7.50 24-Jun-19 ADD 7.0 6.5
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

08-Feb-19 HOLD Under Review 1.23

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-May-19 BUY 25 1.40
13-Feb-19 BUY 2.6 1.54
25-Sep-18 BUY 3.0 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Dec-18 BUY 2.8 2.1
22-Aug-18 BUY 3.1 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Mar-19 BUY 1.20 0.94
20-Sep-18 ADD 1.05 0.93




Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
25-Jun-19 HOLD 15.0 11.7
24-Jun-19 Under Review Under Review 12.0
05-Mar-19 BUY 30.0 19.4
27-Feb-19 Under Review Under Review 19.7
27-Nov-18 BUY 35.1 18.2
11-Oct-18 BUY 42.1 25.3
29-Aug-18 No Rating 30.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-May-19 HOLD 10.9 10.9
05-Mar-19 HOLD 10.5 10.3
09-Nov-18 ADD 11.2 9.3
08-Nov-18 Under Review Under Review 9.5
27-Jul-18 ADD Under Review 11.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Jan-19 HOLD 26.9 27.7
08-Jan-19 HOLD Under Review 27.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Aug-18 ADD 19.8 17.7
03-Aug-18 Under Review Under Review 17.8




Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Dec-18 BUY 3.8 31
19-Oct-18 BUY 4.2 2.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-May-19 HOLD 2.3 2.1
07-Mar-19 Under Review Under Review 2.3
11-Sep-18 ADD 3.0 2.6
27-Jul-18 BUY Under Review 3.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-May-19 ADD 8.6 7.2
06-Sep-18 ADD 8.5 7.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Mar-19 BUY 12.0 7.0
01-Oct-18 BUY 12.6 7.9
28-Sep-18 Under Review Under Review 8.0




Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Mar-19 HOLD 3.0 2.8
07-Aug-18 ADD 3.3 3.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Feb-19 BUY 12.2 9.0
12-Nov-18 BUY 11.4 8.7
08-Nov-18 BUY Under Review 9.0
30-Jul-18 BUY 135 10.0
27-Jul-18 BUY Under Review 10.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
03-Apr-19 BUY 9.8 7.9
21-Sep-18 BUY 10.1 7.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
06-Jun-19 BUY 5.9 4.3
10-Aug-18 HOLD 6.8 5.8
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

17-Aug-18 HOLD 0.11 0.10

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Mar-19 HOLD 0.11 0.10
14-Mar-19 HOLD 0.10 0.10
09-Nov-18 Under Review Under Review 0.10
24-Oct-18 Under Review 0.27 0.15
07-Aug-18 BUY 0.27 0.17
01-Aug-18 Under Review Under Review 0.17

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

15-May-19 HOLD 17.7 16.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

11-Mar-19 HOLD 7.3 8.0




Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Target price and market price trend (-1Y)

30.00
28.00
26.00
24.00
22.00
20.00
18.00
16.00 '+

I

Jul-18 Oct-18 Jan-19 Apr-19

DLG-IT ~— Target Price

Diasorin
Target price and market price trend (-1Y)

110.00

105.00

100.00
95.00
90.00
85.00 I-
80.00

7500 ]

70.00

65.00

Jul-18 Oct-18 Jan-19 Apr-19

DIA-IT ~ Target Price

Elica

Target price and market price trend (-1Y)

PREENDNNNWOW
NEDRONBDRON
[elslelelslelololels]e]

Jul-18 Oct-18 Jan-19 Apr-19

ELC-IT — Target Price

Enel

Target price and market price trend (-1Y)

7.00
6.50
6.00
5.50  me—
5.00
4.50
4.00

Jul-18 Oct-18 Jan-19 Apr-19

ENEL- ~— Target Price

Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-May-19 HOLD 20.1 20.5
12-Nov-18 HOLD 23.0 225
01-Aug-18 HOLD 252 26.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Jun-19 REDUCE 89.6 102.1
29-Nov-18 HOLD 78.3 77.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
03-Jun-19 BUY 2.8 2.3
28-Feb-19 BUY 2.9 2.0
03-Aug-18 BUY 3.0 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-May-19 BUY 6.7 5.6
09-May-19 Under Review Under Review 55
21-Nov-18 BUY 5.7 4.7
24-Aug-18 BUY 55 4.4
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Jun-19 BUY 20.3 13.9
29-Oct-18 BUY 20.6 154
30-Jul-18 BUY 20.5 16.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

08-Mar-19 BUY 21.2 17.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Feb-19 BUY 6.0 3.5
10-Oct-18 BUY 6.1 3.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Jun-19 BUY 55 4.1
19-Mar-19 BUY 55 4.0
13-Dec-18 BUY 5.2 3.1
18-Sep-18 ADD 3.8 35
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Apr-19 HOLD 64.6 59.3
07-Sep-18 ADD Under Review 54.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Mar-19 BUY 16.7 125
15-Mar-19 ADD 16.7 13.7
29-Nov-18 BUY Under Review 135
09-Aug-18 BUY 23.2 18.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
07-Feb-19 ADD 128.2 109.0
01-Feb-19 BUY Under Review 110.6
22-Oct-18 BUY 135.0 100.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-May-19 BUY 15.1 12.4
06-May-19 HOLD 15.1 13.9
15-Feb-19 HOLD 14.3 13.0
08-Feb-19 Under Review Under Review 13.0
01-Nov-18 ADD 15.8 13.6
31-Oct-18 Under Review Under Review 135
26-Jul-18 BUY 18.6 14.5
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Fidia

Target price and market price trend (-1Y)

9.00
8.00
7.00
6.00 |

5.00
4.00
3.00

Jul-18 Oct-18 Jan-19 Apr-19

FDA-IT = Target Price

Fiera Milano
Target price and market price trend (-1Y)

6.00

5.50 _—
5.00
4.50

4.00
3.50
3.00

Jul-18

Oct-18 Jan-19 Apr-19

FM-IT ~— Target Price

Fincantieri
Target price and market price trend (-1Y)

1.60
1.50
1.40
1.30
1.20
1.10
1.00
0.90

Jul-18 Oct-18 Jan-19 Apr-19

FCT-IT — Target Price

Fine Foods & Pharmaceuticals
Target price and market price trend (-1Y)

11.00
10.50
10.00
9.50
9.00
8.50

Jul-18 Oct-18 Jan-19 Apr-19

FF-IT — Target Price

Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Mar-19 HOLD 5.4 5.2
03-Oct-18 HOLD 6.5 6.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Mar-19 BUY 5.5 4.8
13-Mar-19 Under Review Under Review 4.5
31-Oct-18 BUY 4.3 3.8
30-Oct-18 Under Review Under Review 35
30-Jul-18 HOLD 4.2 4.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Mar-19 BUY 1.38 1.18
27-Nov-18 BUY 1.33 1.04

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Mar-19 Under Review 10.9 10.6
18-Jan-19 ADD 10.9 9.6
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-May-19 HOLD 9.3 9.6
26-Mar-19 HOLD 10.3 11.4
08-Nov-18 HOLD 8.7 9.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-May-19 BUY 149 9.1
20-Mar-19 BUY 13.9 8.7
21-Dec-18 BUY 13.9 7.1
19-Nov-18 BUY 15.0 7.9
06-Aug-18 BUY 15.0 9.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Mar-19 HOLD 0.42 0.39
30-Oct-18 HOLD 0.38 0.35

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Jun-19 HOLD 16.5 16.6
26-Nov-18 ADD 16.2 14.6
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Geox

Target price and market price trend (-1Y)

’_

PREPRRPENONDND
ONBDDDON DD ®
SO00OO0S0000

Jul-18 Oct-18 Jan-19 Apr-19

GEO-IT Target Price

Giglio Group

Target price and market price trend (-1Y)

Jul-18

NNWWARoINO D
ououououowu
[s¥eloXeloofsRoteRe)

Oct-18 Jan-19 Apr-19

GGTV- — Target Price

Guala Closures

Target price and market price trend (-1Y)

13.00

12.00
11.00
Oct-18

10.00
9.00
8.00
7.00
6.00
5.00 +

Jul-18 Jan-19 Apr-19

GCL-IT ~ Target Price

Hera

Target price and market price trend (-1Y)

3.80 ‘
3.60
3.40
3.20
3.00
2.80
2.60
2.40 |

Jul-18 Oct-18 Jan-19 Apr-19

HER-IT — Target Price

Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Nov-18 HOLD 1.39 1.25
14-Nov-18 Under Review Under Review 1.39

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

20-Mar-19 BUY 6.2 3.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Apr-19 BUY 9.4 6.5
24-Jan-19 BUY 10.8 5.8
24-Sep-18 BUY 12.3 9.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

11-Jan-19 BUY 3.8 2.8
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

IGD

Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-May-19 BUY 9.4 6.8
04-Mar-19 BUY 9.4 6.4
03-Dec-18 BUY 9.4 5.9
09-Aug-18 BUY 9.8 6.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
04-Jun-19 ADD 78.0 70.7
27-Mar-19 ADD 74.5 65.9
18-Mar-19 Under Review Under Review 60.2
09-Aug-18 ADD 80.0 72.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
09-May-19 BUY 34.3 22.4
25-Jan-19 BUY 32.3 20.8
19-Nov-18 ADD 31.6 26.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-May-19 ADD 32.0 27.9
14-Nov-18 ADD 325 27.0
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Mar-19 HOLD Under Review 7.8
29-Nov-18 HOLD 6.6 6.5
26-Jul-18 HOLD 7.2 6.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Mar-19 HOLD 2.6 2.3
21-Sep-18 BUY 2.8 2.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Nov-18 BUY 3.0 2.1
10-Oct-18 BUY 3.0 1.97
28-Sep-18 BUY 3.0 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Mar-19 ADD 1.89 1.63
25-Sep-18 BUY 21 1.65
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Jun-19 ADD 6.5 5.9
12-Jun-19 Under Review Under Review 5.8
26-Feb-19 ADD 5.8 5.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Jul-19 Tender Shares 2.8
01-Apr-19 ADD 2.6 2.4
06-Aug-18 BUY 3.9 2.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

05-Dec-18 BUY 1.40 1.20

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Mar-19 ADD 10.0 8.2
27-Nov-18 BUY 13.5 8.5
24-Sep-18 BUY 15.0 12.1
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
03-Apr-19 ADD 12.2 10.5
15-Mar-19 ADD Under Review 9.9
03-Aug-18 ADD 12.1 10.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
24-May-19 BUY 3.0 1.68
21-Sep-18 BUY 3.3 191

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Mar-19 BUY 15.3 11.6
14-Jan-19 BUY 15.2 9.8
02-Aug-18 BUY 151 9.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-May-19 BUY 4.9 2.6
15-Mar-19 BUY 5.6 3.5
04-Oct-18 BUY 6.0 3.9
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Mar-19 HOLD 220 20.6
16-Nov-18 ADD 23.3 20.0
07-Aug-18 ADD 26.3 24.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Mar-19 HOLD 6.7 6.1
29-Aug-18 HOLD 7.4 6.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Oct-18 BUY 9.9 7.8
03-Aug-18 ADD 10.0 8.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Feb-19 HOLD 335 34.7
07-Dec-18 ADD 32.0 29.5
10-Oct-18 HOLD 326 31.7
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

27-May-19 ADD 10.0 9.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
02-Apr-19 BUY 11.3 7.4
02-Oct-18 BUY 12.0 7.5
24-Sep-18 BUY 12.0 7.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
23-Apr-19 HOLD 1.70 1.83
11-Apr-19 HOLD 1.60 1.64
24-Sep-18 HOLD 3.1 2.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Mar-19 ADD 1.71 1.54
08-Mar-19 HOLD 171 1.55
07-Aug-18 BUY 3.8 2.8
06-Aug-18 Under Review Under Review 3.0
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-May-19 BUY 3.2 2.6
28-Feb-19 BUY 2.6 2.2
26-Feb-19 BUY Under Review 2.2
28-Aug-18 BUY 2.6 1.99

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-May-19 BUY 7.1 5.9
30-Jan-19 BUY 7.5 5.9
26-Oct-18 BUY 8.0 6.2
24-Jul-18 BUY 8.6 7.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Apr-19 ADD 9.9 8.9
06-Aug-18 ADD 9.0 7.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (HKD) Mkt Price (HKD)
24-May-19 HOLD 22.9 22.0
19-Mar-19 HOLD 23.9 22.8
18-Mar-19 Under Review Under Review 22.4
21-Feb-19 HOLD 25.4 26.3
28-Sep-18 HOLD 345 375
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Mar-19 BUY 29.0 20.7
27-Nov-18 BUY 33.0 20.7
03-Aug-18 ADD 42.0 33.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Jul-19 ADD 21.0 18.4
14-May-19 ADD 18.5 17.2
11-Apr-19 Under Review Under Review 15.0
11-Mar-19 BUY 21.0 16.9
10-Dec-18 BUY 22.2 15.0
04-Sep-18 BUY 26.6 21.7
03-Aug-18 BUY Under Review 21.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

05-Sep-18 ADD 5.2 4.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Dec-18 BUY 1.55 1.24
19-Oct-18 BUY 1.46 0.86
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

15-May-19 HOLD 37.9 35.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

02-Apr-15 No Rating 36.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-May-19 HOLD 0.92 1.01
10-May-19 Under Review Under Review 1.05
25-Jan-19 HOLD 0.80 0.75
27-Sep-18 Under Review Under Review 1.45
06-Aug-18 HOLD 4.0 25
03-Aug-18 Under Review Under Review 25

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
25-Oct-18 BUY 5.9 4.8
26-Jul-18 BUY 5.0 45
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Jan-19 HOLD 1.56 1.63
13-Dec-18 HOLD Under Review 1.35

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Feb-19 HOLD 16.2 18.4
30-Jan-19 Under Review Under Review 17.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-May-19 ADD 1.70 1.51
01-Aug-18 REDUCE 1.70 1.99
31-Jul-18 Under Review Under Review 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Mar-19 BUY 35.1 28.4
25-Jul-18 BUY 34.6 28.7
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Jun-19 HOLD 15.3 16.5
14-Jun-19 ADD 15.3 16.0
08-Jan-19 ADD 144 12.6
28-Nov-18 ADD 145 12.3
20-Sep-18 Under Review Under Review 13.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

15-Jan-19 No Rating 10.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Feb-19 ADD 4.8 4.2
12-Nov-18 BUY 4.6 3.9
22-Aug-18 BUY 4.5 3.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
05-Mar-19 HOLD 1.50 1.52
26-Feb-19 HOLD Under Review 1.68
24-Oct-18 HOLD 1.50 1.49
23-Oct-18 HOLD Under Review 1.49
26-Jul-18 HOLD 2.7 2.2
25-Jul-18 HOLD Under Review 2.2
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Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

09-Jul-19 BUY 7.9 5.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Jan-19 BUY 0.61 0.49
20-Dec-18 BUY 0.76 0.52
02-Nov-18 BUY Under Review 0.54

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

04-Mar-19 ADD 13.3 11.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-May-19 HOLD 5.8 5.8
22-Mar-19 HOLD 5.6 55
13-Nov-18 HOLD 5.2 4.9
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Historical Recommendations on target price trends (long-term horizon: 12M)

TerniEnergia

Target price and market price trend (-1Y)
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

18-May-18 Suspended 0.40

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

08-Jul-19 ADD 15.0 13.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Jul-19 HOLD 38.8 42.0
28-Mar-19 HOLD 43.1 40.9
27-Feb-19 HOLD 46.8 43.6
16-Jan-19 HOLD 43.7 43.2
26-Nov-18 HOLD 45.4 43.0
02-Nov-18 HOLD Under Review 55.7
12-Sep-18 HOLD 58.5 58.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Apr-19 BUY 19.3 15.7
15-Feb-19 BUY 18.5 14.8
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Historical Recommendations on target price trends (long-term horizon: 12M)

Trevi Group

Target price and market price trend (-1Y)

0.38
0.36
0.34
0.32
0.30
0.28
0.26
0.24
0.22 |

Jul-18 Oct-18 Jan-19 Apr-19

TFILIT ~— Target Price

Triboo
Target price and market price trend (-1Y)

4.00
3.50 _l
3.00

2.50
2.00
1.50
1.00

Jul-18 Oct-18 Jan-19 Apr-19

TB-IT ~ Target Price

UBI Banca

Target price and market price trend (-1Y)

4.00
3.80
3.60
3.40
3.20
3.00
2.80
2.60
2.40
2.20
2.00

Jul-18 Oct-18 Jan-19 Apr-19

UBI-IT — Target Price

Unicredit

Target price and market price trend (-1Y)

22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00

Jul-18 Oct-18 Jan-19 Apr-19

UCG-IT  Target Price

Intesa Sanpaolo Research Department

12 July 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

30-Jul-18 Suspended 0.36

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
03-Apr-19 BUY 2.7 1.80
03-Oct-18 BUY 3.0 1.85

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

01-Jun-18 ADD 3.9 3.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Feb-19 BUY 14.3 10.7
22-Nov-18 BUY 154 10.6
09-Aug-18 BUY 18.0 14.5
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Historical Recommendations on target price trends (long-term horizon: 12M)

Unipol

Target price and market price trend (-1Y)
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-May-19 BUY 51 4.5
11-Feb-19 BUY 4.6 3.8
30-Nov-18 BUY 4.9 3.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-May-19 HOLD 2.3 24
11-Feb-19 HOLD 22 2.1
30-Nov-18 HOLD 21 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
03-Apr-19 BUY 16.5 13.6
13-Nov-18 BUY 17.3 12.0
07-Aug-18 ADD 17.9 15.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-May-19 BUY 64.9 47.5
08-Oct-18 BUY 62.1 42.1
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12 July 2019

Zignago Vetro

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11.50 03-May-19 HOLD 11.2 11.2

ié-gg 14-Mar-19 ADD 11.2 10.0
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