Banca IMl/Intesa Sanpaolo Research Dept.

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

1 April 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)
21-Mar-19 ADD 3.3 3.0
16-Nov-18 BUY 3.0 2.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

11-Sep-18 SELL 10.4 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 16.2 111
24-Apr-18 BUY 14.9 12.0




Banca IMl/Intesa Sanpaolo Research Dept.

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

1 April 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)
04-Mar-19 BUY 4.8 3.9
13-Nov-18 BUY 51 37
26-Jul-18 BUY 5.9 4.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

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
24-May-18 ADD 31.6 25.7




Banca IMl/Intesa Sanpaolo Research Dept.

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

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)

23-Mar-18 BUY 16.6 13.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Mar-19 HOLD 15.2 14.4
12-Nov-18 HOLD 12.2 10.7
31-Jul-18 HOLD 15.0 14.4
28-Jun-18 HOLD 14.5 13.2

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)

1 April 2019

Banca Finnat

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

Date Rating TP (EUR) Mkt Price (EUR)
26-Feb-19 BUY 0.58 0.34
07-Aug-18 BUY 0.67 0.36
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Date Rating TP (EUR) Mkt Price (EUR)
40.00 15-Feb-19 ADD 23.0 18.0
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8.50 21-Feb-19 ADD 6.5 6.0
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Banca Monte dei Paschi di Siena
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Intesa Sanpaolo Research Department

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

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
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
06-Jul-18 HOLD 31.2 329
27-Jun-18 REDUCE 31.2 37.7
20-Apr-18 HOLD 28.0 27.5

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
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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

1 April 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)
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
05-Apr-18 BUY 51 3.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
06-Sep-18 ADD 8.5 7.1
22-Jun-18 ADD 9.2 7.5
06-Apr-18 ADD 10.0 8.5

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
11-Jun-18 BUY 13.3 9.4
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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

1 April 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
03-May-18 BUY 13.7 10.3

Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

21-Sep-18 BUY 10.1 7.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

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

1 April 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 0.09 0.09
14-Mar-19 HOLD 0.09 0.09
09-Nov-18 Under Review Under Review 0.09
24-Oct-18 Under Review 0.24 0.13
07-Aug-18 BUY 0.24 0.15
01-Aug-18 Under Review Under Review 0.15

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

25-May-18 HOLD 23.5 22.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

11-Mar-19 HOLD 7.3 8.0

(o]



Banca IMl/Intesa Sanpaolo Research Dept.

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

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Nov-18 HOLD 23.0 22.5
01-Aug-18 HOLD 25.2 26.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

29-Nov-18 HOLD 78.3 77.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Feb-19 BUY 2.9 2.0
03-Aug-18 BUY 3.0 21
23-May-18 BUY 3.1 2.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Nov-18 BUY 5.7 4.7
24-Aug-18 BUY 5.5 4.4
06-Jun-18 ADD 55 4.7
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Eni
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Intesa Sanpaolo Research Department

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Oct-18 BUY 20.6 15.4
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
21-May-18 BUY 23.0 185
17-May-18 ADD 23.0 18.9

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)
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

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
07-Sep-18 ADD Under Review 54.3
07-May-18 ADD 70.8 65.1

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 13.5
09-Aug-18 BUY 23.2 18.0
17-Apr-18 BUY 22.0 16.7

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
04-Jun-18 BUY 135.0 113.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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 13.5
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)
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Intesa Sanpaolo Research Department

1 April 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 55 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
29-May-18 BUY 3.6 29
24-May-18 Under Review Under Review 2.9

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
16-Apr-18 BUY 1.54 1.27

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
25-Jun-18 No Rating 10.1
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

1 April 2019
Finecobank
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
12.00 26-Mar-19 HOLD 10.3 11.4
s 08-Nov-18 HOLD 8.7 9.9
10.50 09-May-18 HOLD 9.4 9.9
10.00
9.50
9.00
8.50
8.00
7.50 | : : : :
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

FBK-IT = Target Price

Gamenet Group

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

Date Rating TP (EUR) Mkt Price (EUR)
15.00 —l_ 20-Mar-19 BUY 13.9 8.7
1300 21-Dec-18 BUY 13.9 7.1
12.00 19-Nov-18 BUY 15.0 7.9
11.00
10.00 06-Aug-18 BUY 15.0 9.1
9.00
8.00
7.00
6.00 ¢ T T T T
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19
GAME- " Target Price
GEDI
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
0.60 13-Mar-19 HOLD 0.42 0.39
0.55 30-Oct-18 HOLD 0.38 0.35
0.50 27-Apr-18 HOLD Under Review 0.43
0.45
0.40 I
0.35
0.30 | T T T T
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19
GEDI- ~— Target Price
Generali
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
. 26-Nov-18 ADD 16.2 14.6
‘50 18-Jun-18 ADD 16.8 14.5
. 10-May-18 ADD 18.3 16.4
1350 | ; ; ‘ ‘
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

G-IT ~— Target Price

Intesa Sanpaolo Research Department 14



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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Giglio Group

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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GEO-IT Target Price
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GGTV- — Target Price
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GCL-IT ~ Target Price
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Target price and market price trend (-1Y)
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Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

HER-IT — Target Price

Intesa Sanpaolo Research Department

1 April 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
18-May-18 HOLD 2.6 25
16-May-18 HOLD Under Review 2.6

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)
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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IGD-IT ~— Target Price

IMA
Target price and market price trend (-1Y)
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IMA-IT — Target Price
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Target price and market price trend (-1Y)
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INDB- ~— Target Price

Interpump Group

Target price and market price trend (-1Y)

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

IP-IT  ~— Target Price

Intesa Sanpaolo Research Department

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
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)
25-Jan-19 BUY 32.3 20.8
19-Nov-18 ADD 31.6 26.5
26-Apr-18 ADD 38.3 34.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Nov-18 ADD 32.5 27.0
15-May-18 ADD 334 28.2
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Banca IMl/Intesa Sanpaolo Research Dept.

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

INWIT

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

Target price and market price trend (-1Y)
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ISG-IT ~— Target Price

Intesa Sanpaolo Research Department

1 April 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
03-Jul-18 HOLD 6.3 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)

ltalgas

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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La Doria

Target price and market price trend (-1Y)
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LD-IT ~— Target Price

Intesa Sanpaolo Research Department

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Feb-19 ADD 5.8 5.3
14-Jun-18 BUY 5.8 4.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
06-Aug-18 BUY 3.9 2.7
09-Apr-18 BUY 4.1 2.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
05-Dec-18 BUY 1.40 1.20
11-Jul-18 Under Review Under Review 0.85

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)

Leonardo

Target price and market price trend (-1Y)

12.50

PR
[SISINEN
oUIDUIO
[slo/slals]

.ﬁ
NNEDEOOOO
QUIOUTIOUN!
[sle/slalele]

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)

16.00
15.00 | f
14.00
13.00
12.00
11.00
10.00
9.00

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

LUVE- — Target Price

Maire Tecnimont

Target price and market price trend (-1Y)
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MT-IT ~— Target Price

Intesa Sanpaolo Research Department

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Mar-19 ADD Under Review 9.9
03-Aug-18 ADD 121 105

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

21-Sep-18 BUY 3.3 1.91

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 15.1 9.8
09-Apr-18 BUY 14.7 10.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Mar-19 BUY 5.6 35
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)

MARR

Target price and market price trend (-1Y)
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Massimo Zanetti Beverage Group
Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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MONC-~ Target Price

Intesa Sanpaolo Research Department

1 April 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 26.3 241
15-May-18 ADD 27.8 24.8

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 32.6 31.7
11-May-18 REDUCE 32.4 37.2
07-May-18 REDUCE 321 35.3
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Orsero

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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PIA-IT — Target Price

Intesa Sanpaolo Research Department

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
24-Sep-18 HOLD 3.1 2.7
26-Apr-18 HOLD 3.8 34
19-Apr-18 Under Review Under Review 3.4

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 1.71 1.55
07-Aug-18 BUY 3.8 2.8
06-Aug-18 Under Review Under Review 3.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Feb-19 BUY 2.6 2.2
26-Feb-19 BUY Under Review 2.2
28-Aug-18 BUY 2.6 1.99
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

Pirelli
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Intesa Sanpaolo Research Department

Mar-19

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
06-Aug-18 ADD 9.0 7.4
14-May-18 ADD 9.1 8.2
06-Apr-18 ADD 8.1 7.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (HKD) MKkt Price (HKD)
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 34.5 375
25-Jun-18 HOLD 34.5 36.8
15-May-18 REDUCE 37.0 42.9

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 42.0 335
11-May-18 BUY 46.4 39.5
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Prysmian

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

1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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
14-May-18 BUY 32.2 26.2
11-May-18 BUY Under Review 26.8

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

15-Feb-18 HOLD 34.2 30.7
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Rosetti Marino

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

1 April 2019

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)
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 2.5

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
25-Apr-18 ADD 3.9 31

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

Salvatore Ferragamo
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Intesa Sanpaolo Research Department

1 April 2019

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
05-Jul-18 HOLD 20.4 19.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Aug-18 REDUCE 1.70 1.99
31-Jul-18 Under Review Under Review 21
30-May-18 HOLD 1.80 1.94
15-May-18 Under Review Under Review 2.0

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Jan-19 ADD 14.4 12.6
28-Nov-18 ADD 14.5 12.3
20-Sep-18 Under Review Under Review 13.1
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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

1 April 2019

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
28-Jun-18 BUY 4.6 3.6

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

15-Jan-19 No Rating 9.8

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
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Tenaris

Target price and market price trend (-1Y)

18.00
17.00
16.00
15.00
14.00
13.00 r—
12.00
11.00
10.00
9.00 ¢

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

TEN-IT — Target Price

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

5.80

5.60
5.40
5.20
5.00

4.80
4.60
4.40 +

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

TRN-IT —  Target Price

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

0.60 |
0.55
0.50
0.45
0.40
0.35
0.30 +

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

TER-IT — Target Price

Tod's Group

Target price and market price trend (-1Y)

65.00
60.00
55.00
50.00
45.00
40.00
35.00 *

— |

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

TOD-IT— Target Price
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1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
04-Mar-19 ADD 13.3 11.7
27-Apr-18 Under Review Under Review 15.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Mar-19 HOLD 5.6 5.5
13-Nov-18 HOLD 5.2 4.9
08-Jun-18 HOLD 5.0 4.4

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)
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 454 43.0
02-Nov-18 HOLD Under Review 55.7
12-Sep-18 HOLD 58.5 58.7
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Toscana Aeroporti

Target price and market price trend (-1Y)

19.00
18.00
17.00
16.00
15.00
14.00 ‘
13.00 +

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

TYA-IT = Target Price

Trevi Group
Target price and market price trend (-1Y)

0.50
0.45 ‘
0.40
0.35
0.30
0.25
0.20 +

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

TFILIT ~— Target Price

Triboo

Target price and market price trend (-1Y)

4.50
400 |\

3.50 |
3.00
2.50
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1.50
1.00 |

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

TB-IT ~— Target Price

UBI Banca

Target price and market price trend (-1Y)

4.50
4.00
3.50
3.00
2.50
2.00 ¢

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

UBI-IT ~— Target Price
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1 April 2019

Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

15-Feb-19 BUY 18.5 14.8

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-Oct-18 BUY 3.0 1.85
07-May-18 BUY 3.7 2.2

Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

01-Jun-18 ADD 3.9 34
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Historical Recommendations on target price trends (long-term horizon: 12M)

1 April 2019
Unicredit
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
22.00 12-Feb-19 BUY 14.3 10.7
20.00 ‘ 22-Nov-18 BUY 15.4 10.6
18.00 09-Aug-18 BUY 18.0 14.5
16.00
14.00
12.00
10.00
8.00 ¢ T T . .
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19
UCG-IT Target Price
Unipol
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
6.00 11-Feb-19 BUY 4.6 3.8
5.50 l_l 30-Nov-18 BUY 4.9 3.7
5.00 |_\_ 12-Jun-18 BUY 5.1 3.6
4.50 15-May-18 BUY 5.6 4.4
4.00
3.50 ‘
3.00 ¢ T T T 1
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19
UNI-IT ~— Target Price
UnipolSai
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
2.50 11-Feb-19 HOLD 2.2 2.1
2.40 30-Nov-18 HOLD 2.1 2.1
;-28 12-Jun-18 HOLD 2.00 1.87
210 ’ 15-May-18 HOLD 2.3 2.1
2.00
1.90
1.80 | T T T 1
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19
US-IT ~— Target Price
Valsoia
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
18.00 _ 13-Nov-18 BUY 17.3 12.0
—
%-88 07-Aug-18 ADD 17.9 15.8
1500 18-Apr-18 ADD 18.0 15.2
14.00
13.00
12.00
11.00
10.00 | : ‘ ‘ :
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

VLS-IT = Target Price
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Wiit

Target price and market price trend (-1Y)

65.00
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55.00
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40.00
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Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

WIIT-IT— Target Price

Zignago Vetro
Target price and market price trend (-1Y)

11.50
11.00
10.50
10.00

9.50 ﬁ
9.00

8.50

8.00
7.50 i

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19

ZV-IT ~— Target Price
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1 April 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

08-Oct-18 BUY 62.1 42.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Mar-19 ADD 11.2 10.0
30-Jul-18 ADD 9.0 8.1
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