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IMI CIB Asset Allocation Model and Report

B |Ireport GAL (Global Asset Allocator), pubblicato mensiimente
con una revisione trimestrale dell’allocazione, ha I'obiettivo di
definire una strategia di portafoglio sulla base di un modello

. . quantitativo di Asset Allocation che intfegra le view di mercato

Eficient Frontiers EUR espresse dagli strategist di IMI CIB (e non dal Research

Department di Intesa Sanpaolo).

B Lo composizione del portafoglio target & prodotta
sistematicamente dal modello, che ottimizza una funzione
obiettivo soggetta a uno o piu vincoli nello spazio dei

——Eur Optimal Portfolio parametri, con I'obiettivo di massimizzare il ritorno bilanciato

per il rischio su ciascun intervallo temporale di analisi e

sull'intero orizzonte temporale.
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B |'allocazione ¢ elaborata per investitori in euro e
rappresentata in termini di posizionamento relativo
(Overweight o Underweight) rispetto a un benchmark
composto dalle principali asset class delle strategie cross
asset.
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Current portfolio allocation & markets context

Il principale contributo alla performance del model portfolio continua a
provenire dall’azionario (S&P 500 +4,8% nell’'ultimo mese, Nasdaq +9,5%,
SOX +23,4% e Bloomberg Al Index +11%). View neutrale per valutazioni
elevate e nuovi massimi raggiunti. Semiconduttori e tech (Al) top
performer.

Commodities energetiche & Oro: Oil & Energy con rendimenti medi
superiori al +50% dall’inizio del conflitto nel Golfo Persico, supportate dal
premio geopolitico, dai vincoli di offerta e dalla riduzione delle scorte
globali. Oro in territorio negativo (-13,7%) sullo stesso periodo, dopo |l
forte rialzo a 12 mesi (+36%). View positiva su ambedue le asset class
come strumento di copertura a fronte delle tensioni geopolitiche e dei
rischi inflattivi.

Governativi & Credito: View negativa sui fitoli di stato globali (inflationary
shock, higher for longer rates, large fiscal deficits). Credito corporate
neutrale: resilienza del ciclo economico globale e compressione degli
spread, buona tenuta degli utili societari e bassi tassi di default (untfil
nowl).

Bitcoin & Model Porifolio: BTC +15,5% dal 27 febbraio ma -4% nell’ultimo
mese: elevata volafilitd ma view neutrale come strumento di
diversificazione nella costruzione del portafoglio. Portafoglio Modello IMI
CIB (EUR): +2,8% nell'ultimo mese, +4,9% a fre mesi, +10,6% a sei mesi,
+9,2% da inizio anno e +12,4% dalla data di lancio della strategia (30
settembre 2025).

CORTORATE &
INVLSTMENT
BAMEKING

Asset Class Benchmark IMI C18
uUw/ow
U.S.Treasury: 7-10 Year TR Index 14.00% Underweight
Euro Treasury 7-10 Year TR Index 14.00% Underweight
Bloomberg UK Gilt 7 to 10 TR Index 3.50% Underweight
Japan 7 - 10 Total Return Index 3.50% Underweight
US Corporate Total Return 3.00% Nevufral
US Corporate High Yield Total Return Index 2.00% Neutral
Euro Corporate TR Index 2.50% Neufral
Pan-European High Yield (Euro) TR Index 1.50% Neutral
Emerging Markets Hard Currency Aggregate Debt Index 1.00% Neufral
S&P 500 Net Total Return Index 14.00% Neutral
STOXX Europe 600 (Net Return) EUR 10.50% Nevufral
TOPIX Net Total Refurn 3.50% Neufral
MSCI AC Asia Pacific ex Japan Net Total Return Index 7.00% Nevufral
Bloomberg Energy Total Return Subindex 7.00% Overweight
Bloomberg Industrial Metals Total Return Subindex 2.00% Overweight
Bloomberg Gold Total Return Subindex 5.00% Overweight
Bloomberg Bitcoin Index 0.50% Neutral
Barclays 3-month Euribor Cash Index 5.50% Nevufral
INTESA || SANPAOLO



Profili asimmetrici: high-yield e protezione

Confronto Investimento diretto e Certfificato

IMI

Investimento Diretto

Mercato -51%
Mercato -45%
Mercato -25%
Mercato +5%

Mercato +20%

-51%
-45%
-25%
+5%

Un profilo di rischio differente

Mercato -51%
Mercato -45%
Mercato -25%
Mercato +5%

Mercato +20%

Digital Barriera 50% | Premio 6% annuo

-51%
+6% premio + 100% capitale
+6% premio + 100% capitale
+6% premio + 100% capitale
+6% premio + 100% capitale

- ——— - —

Il certificato trasforma il profilo di rischio: rinunci a una parte del rialzo potenziale in cambio di premi periodici e una fascia di protezione sul
capitale. In questo modo il rendimento diventa piu prevedibile e la perdita massima & contenuta in scenari moderatamente negativi.

Caratteristiche dei certificati

Barriera

Assorbe ribassi moderati del prezzo iniziale. |l
capitale & protetto finché il sottostante resta
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sopra la barriera.

Premi/Effetto Memoria

Flussi periodici (mensili/tfrimestrali/annuali)
anche in mercati laterali. L'effetto memoria
permette il recupero dei premi non pagati.

Avutocall

Barriere alla pari o decrescenti nel corso del
tempo per rimborsare anticipatamente.
Sblocca il capitale per nuove opportunitd.
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Il vantaggio competitivo dei Certificati

Certificati e Asset Class Tradizionali

Express vs Investimento in Indice
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Digital Protetto 100% vs Investimento in Bond
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—— Certificato Express su Eurostoxx Banks - - - - Eurostoxx Banks

Diversificazione

Ribilanciamento
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Certificato Digital su Eurostoxx50

Accesso ad un ampia gamma di sottostanti, permettendo di diversificare per asset
class, settore ed esposizione geografica

Scadenze discrezionali a seconda delle necessitd del cliente selezionate alla
realizzazione del prodotto, con possibilitd di inserire date di rimborso anticipato al
verificarsi di determinate condizioni

Premi periodici, protezione del capitale condizionata e barriere profonde
permettono di sfruttare mercati rialzisti, ribassisti e laterali
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IMICIB: una filiera integrata

Dall'idea generation al post-sale

Idea generation e
: strutturazione del prodotto

Post-sale support
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“Non temete le difficolta, da i viene il meglio”.
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Disclaimer ;

This document has been prepared by the Global Banking & Markets structure of Intesa Sanpaolo S.p.A. acting through its IMI-Corporate&Investment Banking Division.
Intesa Sanpaolo S.p.A. is an authorised Italian banking institution, parent company of the Intesa Sanpaolo Banking Group (the “ISP Group”) and is regulated by the
European Cenfral Bank, Bank of Italy and Consob

This document may contain summaries/extracts of investment researches produced by Intesa Sanpaolo S.p.A. in the period preceding this document and made freely
available at the same time to any investment firm or the general public via a welbsite and/or of publicly available materials from third party sources (including without
limitation information, market and pricing data). This document, where based on investment researches produced by Intesa Sanpaolo S.p.A., is subject to the terms
and conditions governing possession, use and distribution of the underlying investment researches.

The information contained in this document:

. has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research;
. mayy differ from the recommendations prepared by financial analysts of the Research Department of Intesa Sanpaolo.

This document is for informational purposes only, it does not constitute investment advice or tax, accounting or regulatory advice and the delivery and receipt of this
document shall in no way constitute a client/advisor relationship. None of the contents contained in this document constitutes or is infended to constitute a
determination by the author thereof, Intesa Sanpaolo or any Intesa Sanpaolo S.p.A. affiliate that any security or frading strategy is suitable for any specific person.

The information and views contained in this document are based on sources believed to be reliable and in good faith. However, no representation or warranty is made
as to their accuracy or correctness.

All prices and rates included herein are shown for indication only and should not be relied upon to re-evaluate any positions held by any recipient of this document.
There is no guarantee that the future results or any other future events will be consistent with the views, forecasts and estimates contained in this document.
Furthermore, any information included herein is subject to change at any time after the date of its publication with no obligation to provide any notice to the person to
whom this document has been prior distributed.

IMI | B INTEMA [rr] S\NPAOLO



Disclaimer 8

Trading in any security may result in immediate and substantial losses and it may not be suitable for all investors. Recipients thereof should carefully consider
whether frading is appropriate for them based on their own experience, investment objectives, financial situation, risk folerance and other relevant
circumstances, should not rely upon this document for purposes of transacting securities or other investments and are expressly urged to conduct their own
research and due diligence and to seek where appropriate the advice of a qualified securities professional or financial advisor before making any investments.

This document is not and it should not be regarded as an offer o buy or sell or a solicitation to buy or sell any securifies, investment products or other financial
product or service, an official confirmation of any transaction, an official valuation, or an official statement of Intesa Sanpaolo S.p.A..

Any views, forecasts, estimates or opinions expressed in this document are those of the author as of the date of its publication and do not necessarily represent
those of Intesa Sanpaolo S.p.A.. Therefore its content doesn't represent any commitment between Intesa Sanpaolo S.p.A. and the recipient(s) and no liability or
responsibility is accepted by Intesa Sanpaolo S.p.A. for the above mentioned content, including, without limitation, such content being a correct, frue and
accurate summary of the underlying investment researches where appropriate.

Either Intesa Sanpaolo S.p.A. or any Intesa Sanpaolo S.p.A. affiliate may have a material interest in the securities mentioned herein or in or with the relevant
issuer thereof (including, without limitation, holding long or short position in the securities, the provision of investment services or any other financial or banking
services to the relevant issuer thereof or any participation interests in the relevant issuer thereof).

The content of this document may contain information that is subject to copyright under applicable law or may otherwise be protected by work product
immunity or other legal rules. The copyright and any other intellectual rights on data, information, opinions and estimates contained in this document belong to
Intesa Sanpaolo S.p.A. unless otherwise stated. No confidentiality or privilege is waived or lost by any mis-transmission and neither Intesa Sanpaolo S.p.A. nor any
Intesa Sanpaolo S.p.A. affiliate does waive any intellectual property rights in any document.

IMI

B INTEMA [rr] S\NPAOLO
INVESTMENT
BANKING ﬂnﬂ



Disclaimer )

Conflicts of interest

Intesa Sanpaolo S.p.A. is the parent company of the Intesa Sanpaolo Banking Group (the “ISP Group”) who, through its companies in possession of the necessary
authorizations, where required, provides its services in the banking and securities industry, carrying out in particular related to investment banking, corporate finance
and finance and investment activities (through merchant banking activities and proprietary frading), financial advisory, securities issuance, placement activities,
reception and tfransmission of orders, execution of orders for clients and dealing for own account in financial instruments, portfolio management (including the
management of collective investment schemes), the management of multilateral trading facilities and the contribution activity of input data for critical benchmarks,
aside from investment research and financial analysis or other forms of general recommendation regarding fransactions on financial insfruments. Infesa Sanpaolo
and the other ISP Group companies are involved in a wide range of activities which may entail from time to fime an interest in the issuers and in the financial
insfruments, including related financial instruments, or fransactions referred to in this document. Intesa Sanpaolo and the other ISP Group companies, at any fime,
may:

i) hold directional positions, long or short, related to financial instruments, originated from trading activity which could be not in line with the views expressed in
this document;

ii) hold under pledge financial instruments referred to in this document;

iii) frade, on behalf of themselves or of their clients, the financial instruments, including related financial instruments, or financial insfruments whose value is
dependent upon, oris linked to, the financial instruments, issuers, parameters or indices referred to in this document;

iv) grant loans to companies whose securities could be discussed in this document;

V) hold significant shareholdings or appoint board members and/or other corporate bodies member or take part in shareholders’ agreements of companies
whose securities could be discussed in this document;

vi] provide banking, credit or other financial services to the issuers of the financial instruments referred to in this document, including their controlling companies or
other companies belonging to the issuer’s group. Intesa Sanpaolo may act as sponsor, specialist, listing partner, market maker, corporate broking and/or liquidity
provider or in any other similar capacity with regard to the financial instruments, including related financial instruments, referred to in this document.

Intesa Sanpaolo implements and maintains a conflicts of interest policy, taking intfo consideration the nature, size and complexity of the activities carried out, as well
as the organization of the Bank itself and the activities carried out by the Group to which it belongs. This policy includes the organizational arrangements and
procedures implemented and fo be followed in order to prevent and/or manage such conflicts of inferest providing the investment and ancillary services, including
investment research and financial analysis or other forms of general recommendation regarding transactions on financial instruments. In consideration of the above,
Intesa Sanpaolo states that has adopted written guidelines *Modello di Organizzazione, Gestione e Conftrollo” pursuant to Legislative Decree June 8, 2001 n. 231
(available at the Intesa Sanpaolo website, webpage https://group.intesasanpaolo.com/en/governance/legdecree-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 Chinese Walls,
to restrict the flow of information, namely inside and/or confidential information, to prevent misuse of such information and to prevent any conflicts of interest may
adversely affect the interests of the customer in accordance with current regulations. Furthermore, in relation fo the government securities potentially mentfioned
within this document, we disclose that Intesa Sanpaolo acts as market maker in the wholesale markets for the government securities of the main European countries
and also acts as Government Bond Specialist, or comparable assignment, for the government securities issued, among others, by the Republic of Italy.
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