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ik SES le [ L ES-by | ik el b SYdY

EXtolA BUY BUY  Outperform Marketperform BUY Marketperform Marketperform
SHFIL 360,000 80,000 40,000 18,000 140,000 7,000 12,000
EESL 292,000 67,900 37,600 18,900 123,500 7,010 11,000
A7t 13,834 4,807 3,361 2,085 24,700 6,088 1,775
ROE FY16 8.1 12.3 14.8 16.6 8.2 3.8 0.3
FY17E 8.5 12.7 14.1 16.4 4.8 5.2 10.2

FY18E 8.6 12.0 13.5 16.0 4.4 48 7.5

G71&014 FY16 841 470 400 258 2,054 315 5
FY17E 955 525 410 285 1,393 446 225

FY18E 1,023 547 435 311 1,421 446 202

TS FY16 10,881 3,964 2,758 1,640 28,308 8,153 1,786
FY17E 11,475 4,301 3,061 1,834 33,287 9,093 2,616

FY18E 12,202 4,848 3,402 2,065 34,499 9,373 2,750

THESH| FY16 67,898 34,209 36,652 16,444 264,654 105,331 26,666
FY17E 71,643 36,583 39,522 18,077 286,293 112,426 30,702

FY18E 75,600 39,328 42,569 19,665 304,918 119,563 33,995

PBR FY16 1.0 1.0 0.9 1.1 0.8 0.6 0.7
FY17E 1.0 1.0 1.0 1.1 0.7 0.6 0.7

FY18E 1.0 0.9 0.9 1.0 0.7 0.6 0.6

PER FY16 12.7 8.4 6.3 6.7 95 15.6 2383
FY17E 12.2 8.2 7.4 7.3 15.0 11.8 7.6

FY18E 1.4 7.9 6.9 6.7 14,7 11.8 85

BPS FY16 273,197 62,623 34,299 15,239 146,353 10,850 17,498
FY17E 288,118 67,952 38,060 16,729 176,162 12,102 16,783

FY18E 306,373 76,591 42,302 18,841 182,911 12,474 17,646

EPS FY16 21,113 7,428 4971 2,396 11,809 419 53
FY17E 23,971 8,296 5,100 2,602 8,216 594 1,445

FY18E 25,686 8,639 5,415 2,840 8,381 594 1,296

e FY16 30.8 22.2 269 353 10.0 19.1 375.2
FY17E 31.0 22.0 230 28.0 15.0 15.0 30.0

FY18E 31.0 220 230 28.0 15.0 15.0 30.0

DPS FY16 6,100 1,650 1,350 830 1,200 80 200
FY17E 7,500 1,850 1,150 730 1,150 90 450

FY18E 8,000 1,900 1,250 800 1,200 90 400

g +2UE FY16 2.3 2.6 43 5.2 1.1 1.2 1.6
FY17E 2.6 2.7 3.1 3.9 0.9 1.3 4.1

FY18E 2.7 2.8 3.3 4.2 1.0 1.3 3.6

A= 2o, JIesE
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X EST
IHEEF+AE R3+Y=HOZBM(91 &)
QIEX|EF2[Q IHEX|(a)=(A/B+C)/(A+C)
B A RHER X HAURMYF, BARe HHEAZT FYOM, CAYMEE YA
=M IHSXI(B 1)=a/(at+btctd), SIAK THEXI(B 2)=b/(a+btctd), SASH IHSKI(B3)=c/(a+tb+ctd) =Y OI5SM
IHSXI(B4)=d/(a+b+ctd)
B abcdie BFY SEAFA U LY I3M(a), SlAHH(Db), SAEA(c), =HoUS B HUHE BZTIE HE
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MEAL X S g BY FAPIECHE: EEA MFY B FAPIECKE:
(%) pRES (%)
== 40 - 366

0 3.163.16 344 3.44 as '

T 30 2.83 269
3.0 - 236 2.46 =] 2.47 2.46
2.0 - 2.0 1
1.0 A 10 -
0.0 - . . 0.0 -
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FeEHY () HEY, 182y 14 25 35 52 75 83 olX
(3) g2 1.4 23 4.1 6.2 8.0 9.9 I'IH
(1) et 1.0% Xt 0.8 0.9 0.9 0.9 1.0 1.0 ‘
S2ktE T2 0.75%~1.0% O[5} 1.0 1.0 1.1 1.2 1.2 13
0.5%~0.75% Ols} 1.1 13 1.4 1.6 1.8 1.9
0.25%~0.5% O[5} 1.2 1.6 1.9 2.2 25 2.9
HYEH 0~0.25% O[3} 1.4 2.0 2.5 3.0 3.6 4.4
o -0.25~0% O|s} 1.4 23 2.8 35 43 5.4
-0.5~-0.25% Ols} 1.4 2.7 3.4 43 5.5 7.1
-0.75~-0.5% Oldt 1.4 3.0 4.0 5.3 7.0 9.0
-1.0~-0.75% Ols} 1.4 3.1 4.6 63 84 103
-1.0% Olst 1.4 3.2 5.1 7.1 96 114
(2) 71t (32 EHES 1.4 32 515 7.6 99 13.1
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FEEEE  (2) HFY, LU MEEH 1.4 3.1 4.4 6.5 7.8 9.1
(3) g2y 1.4 23 4.0 6.1 85 100
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-1.0% Olst 1.4 3.2 5.1 7.1 96 114
(2) 71t (N712Hf 2a2e 3 F2LHEY EF 1.4 35 5.4 7.7 99 13.1
(2) 32l W™FI| 19 =0t 1.4 3.4 5.2 73 96 115

SeXtE SADIE0IE0M ZXES0l8S A&t S Lo (SAVIE0IE H 2NES0|E2 L4 CHAMAIZON Lr2E 5o

C2dd, JIEF

rH




2

(ZHHCHRBCHIE SloA2] AP AS! H7 oS Holfx] F22A:
31 354 5~I0810~15 1508 20~ 5@~ 30

TEELL|

o2k ogt  ogk ok ogk 25¢E0@k 30E0@k  Opy
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(3) g3y 15 27 43 60 75 9.1 116 139
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ey 0~0.25% O[5t 1.0 16 29 38 45 5.2 60 68
il -0,25~0% O[St 10 21 37 45 53 6.2 7.2 81
-0.5~-0.25% Ofst 10 26 44 52 6.2 7.2 83 94
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Selopay 08 0.7 0.7 0.6 0.1 -04 -05 -14 -15 -18 -3.7
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K-ICSTt 839l Solvency22t =X|EYLZSTI(IAIS, International Association of Insurance
Supervisors)Q| ICS(Insurance Capital Standard)2 &8%HCH= ZHOA ICSQ| TimetableO| £
SiCt,

ICS and Field Testing Timetable

Date Milestone

May-16 Launch of 2016 Quantitative Field Testing

Jul-16 Publication of second ICS CD

Aug-16 Phase 1 Field Testing submissions due

September/October 2016 Phase 2 Field Testing submissions due

Oct-16 Comments due on second ICS CD

Mid- 2017 Adoption of ICS Version 1.0 for confidential reporting
Launch of 2017 confidential reporting process

September/October 2017 Data due for 2017 confidential reporting process

May/June 2018 Launch of 2018 confidential reporting process

Mid-2018 Publication of comprehensive ComFrame consultation including ICS Version 2.0

Data due for 2018 confidential reporting process

September/October 2018 ) .
Comments due on ICS Version 2.0 and ComFrame consultation

April/May 2019 Launch of 2019 confidential reporting process
August/September 2019 Data due for 2018 confidential reporting process
IAIS 2019 General Meeting Adoption of ComFramc, including ICS Version 2.0
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Allianz History

A2I Uy

1890 A =Y HIER0N T

1893 A e =

1904 4 0= 9 CH2 2012 A" &

~19144 UIZtE, O|Eh2jof, o), TA, AZCILIH|OF 2Jt & Biel & =l

1949 A SEI M= 2= 2AE Aoz oM

1950 E~1990 HCy ool XE

20014 4€ Dresdner Bank X|2 80% Q%

20054 9¥ X|FSAL M YHE O|Et2|oF X[S|AF RAS 100% ©l4=, 2006 H 10 & X|FJJAL HMEHEH Z2
20064 6 K| LR B 4%l 7,280 F i LH

2008 4 8 & Commerzbank 0] Dresdner Bank X|& 60.2%E 042, 2009 A27tX| LIHX| X|& 2% 0§
XY 2yt xpatzziof =4

Allianz Global Investers division 2 TA|A| 5 ¢ HEIE 28A} PIMCO (bonds), RCM (equities) and Degi
(real estate)A§

g
7%
Unipol History
Al7| U
1962 4 OlH2|or 2ZELOIM M8
1995 4 Casse Emiliano Romagnole 2811t M3, THixHE &ty
1998 A Unipol Banca &g
Banca Agricola Mantovana 2t Quadrifoglio Vita & &
Saan Unipol , 9.9% UniSalute @t 20% Linear Assicurazioni € Casse Emiliano Romagnole Z8& I{Qls-
= Unipol Banca 02
2003 Reti Bancarie(Banca Popolare ltaliana 2| Xt$JAL) &k £0

Aurora Assicurazioni 2| THOHXHE SfCH

2006 #~2007 A

CEO Giovanni Consorte, bancopoli AHOZ Al 0|F LHEHHZ SEMD ES

2007 &

=2 2x=xH
Unipol Assicurazioni, Unipol Gruppo Finanziario 2 AtE®HZE. XI3JAFE Unipol Assicurazioni A&

2014 4

Unipol Assicurazioni, Milano Assicurazioni, Premafin @t Fondiaria-Sai Q!4 £ UnipolSai Mg

Wi

LReSe
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Allianz 8 IHEX|H o 22 %)

FYO3 FYO4 FYOS FY06 FY07 FYO8 FY09 FYI0 FYI1 FYI2 FY13 FY14 FY15 FY16

Income Statement
Total revenue 814 913 894 93.1 948 762 852 924 90.1 990 99.0 1004 107.1 1073
Operating Income (Loss) (0.2) 104 129 15.9 178 74 69 83 61 101 108 99 1L1 115
Net Income, GAAP 19 23 44 7.0 80 (24) 43 51 25 52 60 62 66 6.9
Balance Sheet

Total Investments 763 866 855 920 930 436 492 529 545 59 613 700 735 752
Total Assets 936 990 989 1,053 1,061 956 584 625 641 694 712 806 849 884

Total Insurance Reserves 344 368 415 430 437 426 459 498 512 553 570 647 685 711

Short-Term Borrowings 19 24 26 24 19 4 16 16 1 1 1 1 1 5

Long-Term Borrowings 72 47 48 47 53 15 22 22 18 18 19 19 19 21
Total Liabilities 899 953 942 996 1,010 918 542 578 594 641 659 742 783 813
Total Equity 37 38 47 57 51 37 42 47 47 53 53 64 66 70
ROE 7.5 77 126 15.6 162 (60 116 119 57 110 119 112 107 105
Iz 71853
Unipol =8 THEXH o 92 %)

FYO3 FYO4 FYO5 FYO6 FYO7 FYO8 FYD? FYI10 FY11 FY12 FYI3 FY14 FYIS FY16

Income Statement
Total revenue 77 7.4 9.1 9.9 9.0 85 103 104 99 142 195 211 184 164
Operating Income (Loss) 0.2 0.5 0.6 08 09 04 (0.8) 04 (00 1.0 0.9 1.1 1.2 0.9
Net Income, GAAP 0.1 0.2 0.3 03 0.4 0.1 (08) 00 (0.1) 03 (0.1) 0.2 0.3 03
Balance Sheet

Total Investments 20 28 35 36 39 35 40 34 33 71 72 78 79 81
Total Assets 30 32 40 42 46 42 46 52 40 84 84 89 90 92

Total Insurance Reserves 26 22 26 27 30 28 30 24 23 59 59 64 66 67

Short-Term Borrowings 0 0 0 0 0 1 1 1 1 2 2 1 1 1

Long-Term Borrowings 1 1 1 1 1 2 4 4 4 5 6 6 7 6
Total Liabilities 27 29 34 36 41 38 42 48 36 76 77 80 81 84
Total Equity 3 3 6 6 5 4 4 4 3 7 7 8 8 8
ROE 7.7 59 38 3.1 46 13 (25.3) 10 (25) 41 (09 2.1 48 59

Xtz 7185
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Unipol Group XUl 32

UNIPOL GRUPPO
FINANZIARIO
(Holding)

[ I | | |
100% 98.53% 66.68%3 57.75% 63.39%

42.25%°

UNIPOLSAI
(Non Life Ins., Life |

Ins.)

50%

* ! Listed Company

XI&: Unipol, 718353
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20169 Allianzo| XIZ0{ZH|EL 200%S A3t €t Unipole 141%0{ €1ttt

Allianz= 2005¢ &4t 0|2, tHQ AEZYO KR4 MekE Soff HI8S 282, 28 X
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Allianz| THEAE Allianz2| Financial Leverage

(Aloje &z m Senior debt (%)
100 - = Hybrid bonds 34.0
m Shareholders'equity m 320 1 & 325
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60 1 E B 280 - o. 281 - 285
" 26,0 \./26'9 ©—26,0
40 1 24'0 \25'7 o 22
.0 =240
20 - 0/23,1
220
0 - 20.0 T T T T T T T T ,
2008 2009 2010 2011 2012 2013 2014 2015 2016 2008 2009 2010 2011 2012 2013 2014 2015 2016
Xt=: Allianz, 71858 XI2: Allianz, 71253

Allianz2) APEIs S XIALEE] 2ol %]

10 - —o— XpAH

91 _'—$;1 82 —T :—?Fs &
® 6 . —8?/
j . (0’8/ /th%

—tf——0" 0.
.__&r_—. 5
6 -
5 4
2009 2010 2011 2012 2013 2014 2015 2016

Z: 20114 Swap Rate100bp 12, XI2: Allianz, 7|25

Allianz®) £3HE% S8 XpARERY SOl 0|

6,  ——emXtit

s | —e—w= _— 53

5.0

=45
@
4 —— e ~ o—sg— 42

31 ez

o=
A

2010 2011 2012 2013 2014 2015 2016
= 2011 Swap Rate100bp 612}, Xl&: Allianz, 71852



AllianzQ| 28X L IEEZ|Q HIF 30|

w = JEtER = EXREA

o . = Nz3d = O & @IIX]
= A

100

0! B H .

60 -

40 -

20 52 54 56 58 61 62 62
0 - T r r r r r r

MRSEle

2005
XI&: Allianz, 71253

2006 2007 2008 2009

Allianz2| THHIEX} Z=0|9t T =8
(HAF=E)
150 -

100 -

50 ~

2010

2011 2012

2013

2014 2015 2016

XI&: Allianz, 71253

Allianz®| Solvency |l CHS -2-8X2f

Capital charges

Solvencyll framework

Economic implications

Government Bonds 0% for EU member states

Sovereign debt crisis not
reflected

Sovereigns become
preferred asset class

Corporate Bonds and
Loans

(AAA rating, 1-10yrs.
Duration)

0.9%-7.0%

Loans treated like bonds
Equal treatment of all
industry sectors

More limited financing
possibilities, esp. for banks
* Increased pressure to
shorten liability duration

Covered bonds
(AAA rating, 1-10yrs.
Duration)

0.7%-6.0%

Charges too high compared
to corporate bonds

Reduced refinancing
possibilities for banks

"Securitization”
(AAA rating, Type 1,1-
10yrs. Duration)

2.1%-21%

Very high charges for Type 1
Type 2 charges: )4 times
higher(up to 100%)

In combination with IFRS9,
high charges drive insurance

Role of insurance industry as
equity investor becomes less

Equities 39%-49% important
sector more and more out of o i X
. = Shrinking yields for privately
this asset class i i i
financed pension savings
= Proposed charges calibrated i
. = Attractiveness of real estate
to UK market(traditionally .
i . i investments decreases
Real estate 25% high volatility—unlike many

markets in continental
Europe)

less inflation protection in
private pension savings

XIZ: Allianz, 71253
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EX2AHFLF(27HH)

2016-12-01 BUY(Maintain
2017-01-02 BUY(Maintain
2017-01-17 BUY(Maintain
2017-02-16 BUY(Maintain
2017-03-02 BUY(Maintain
2017-04-02 BUY(Maintain
2017-04-28 BUY(Maintain
2017-05-30 BUY(Maintain

380,000
380,000
380,000¢
380,000¢
360,000¢
360,000¢
360,000¢
360,000¢

-0
= Xt SXojd 5HL 55 Uxt SXold SEFG
ARSI 2013-02-01 BUY(Maintain) 267,000& slisly 2014-11-27 BUY(Maintain) ~ 33,000¢ U
000080 2013-03-04 BUY(Maintain) 289,000 001450 2015-01-02 BUY(Maintain) ~ 33,000¢ m_o
S 2014-11-27 BUY(Reinitiate)  360,000¢ X 2012-01-12 BUY(Maintain) ~ 33,000¢
2015-01-02 BUY(Maintain) 360,000 2015-02-25 BUY(Maintain) ~ 33,000¢ °|)|
2015-01-12 BUY(Maintain) 360,000 2015-04-01 BUY(Maintain) ~ 33,000¢ rﬂ
2015-02-17 BUY(Maintain) 360,000 2015-05-04 BUY(Maintain) ~ 33,000¢ ‘
2015-03-27 BUY(Maintain)  340,0002 2015-06-01 BUY(Maintain) ~ 33,000¢
2015-04-01 BUY(Maintain) 340,000 2015-07-09 BUY(Maintain)  36,000¢
2015-05-04 BUY(Maintain) 340,000 2015-08-03 BUY(Maintain)  36,000¢
2015-06-01 BUY(Maintain)  340,0002 2015-10-01 BUY(Maintain) ~ 36,000¢
2015-06-22 BUY(Maintain)  360,0002 2015-10-13 BUY(Maintain) ~ 36,000¢
2015-07-09 BUY(Maintain) 360,000 2015-11-09 BUY(Maintain)  36,000¢
2015-08-03 BUY(Maintain) 360,000 2016-01-29 BUY(Maintain)  36,000¢
2015-10-01 BUY(Maintain)  360,0002 2016-04-01 BUY(Maintain) ~ 36,000¢
2015-10-13 BUY(Maintain) 360,000 2016-05-02 BUY(Maintain) ~ 40,000¢
2015-10-28 BUY(Maintain) 360,000 2016-05-27 BUY(Maintain) ~ 40,000¢
2015-11-09 BUY(Maintain) 380,0002 2016-07-01 BUY(Maintain) ~ 40,000¢
2015-11-24 BUY(Maintain)  380,000¢ 2016-07-19 BUY(Maintain) 40,0009
2016-01-29 BUY(Maintain)  380,0002 2016-08-01 BUY(Maintain)  40,000¢
2016-04-01 BUY(Maintain)  380,0002 2016-09-01 BUY(Maintain) ~ 40,000¢
2016-05-02 BUY(Maintain) 380,0002 2016-09-27 BUY(Maintain) ~ 40,000¢
2016-05-27 BUY(Maintain)  380,0002 2016-10-04 BUY(Maintain) ~ 40,000¢
2016-07-01 BUY(Maintain)  380,0002 2016-10-19 BUY(Maintain)  40,000¢
2016-07-19 BUY(Maintain) 380,0002 2016-11-01 BUY(Maintain) ~ 40,000¢
2016-08-01 BUY(Maintain)  380,0002 2016-12-01 BUY(Maintain) ~ 40,000¢
2016-09-01 BUY(Maintain)  380,0002 2017-01-17 BUY(Maintain) ~ 40,000¢
2016-09-27 BUY(Maintain)  380,0002 2017-02-20 BUY(Maintain) ~ 37,000¢
2016-10-04 BUY(Maintain) 380,0002 2017-03-02 BUY(Maintain) ~ 37,000¢
2016-10-19 BUY(Maintain)  380,0002 2017-04-03 BUY(Maintain) ~ 37,000¢
2016-11-01 BUY(Maintain)  380,0002 2017-04-28 BUY(Maintain) ~ 40,000¢
2016-12-01 BUY(Maintain) 380,000 2017-05-30 Outperform(Downgrade) 40,0008
)
)
)
)
)
)
)
)
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EX2AHFLF(27HH)

-0

5= Xt SXojd 5H3L 55 Uxt EXtojd SEFL
SEOI| HEXHE 2014-11-27 BUY(Reinitiate) ~ 70,000¢ HEPSPHEERIEE  2014-11-27 BUY(Reinitiate) 15,000&
005830 2015-01-02 BUY(Maintain 70,000 000060 2015-01-02 BUY(Maintain) 15,0002
2012-01-12 BUY(Maintain 70,000 2012-01-12 BUY(Maintain) 15,0002
2015-02-26 BUY(Maintain 70,000 2015-04-01 BUY(Maintain) 14,000&
2015-04-01 BUY(Maintain ~ 67,000¢ 2015-06-01Marketperform(Downgrade) 14,000&
2015-05-04 BUY(Maintain 67,0009 2015-06-08 Marketperform(Maintain) 15,0008
2015-06-01 BUY(Maintain 67,0009 2015-07-09 Marketperform(Maintain) 16,0008
2015-07-09 BUY(Maintain) ~ 70,000& 2015-08-04 Marketperform(Maintain) 16,0009
2015-08-03 BUY(Maintain) ~ 75,000& 2015-10-01 Marketperform(Maintain) 16,0009
2015-09-24 BUY(Maintain) ~ 75,000& 2015-10-13 Marketperform(Maintain) 16,0008
2015-10-01 BUY(Maintain) 75,0009 2015-11-09 Marketperform(Maintain) 16,0008
2015-10-13 BUY(Maintain) ~ 75,000& 2016-01-29 Marketperform(Maintain) 16,0009
2015-11-09 BUY(Maintain) ~ 80,000& 2016-04-01 Marketperform(Maintain) 16,0009
2015-11-24 BUY(Maintain) ~ 80,000& 2016-04-28 Marketperform(Maintain) 16,5008
2016-01-29 BUY(Maintain) ~ 80,000€ 2016-05-27 Marketperform(Maintain) 16,5008
2016-04-01 BUY(Maintain)  86,000¢ 2016-07-01 Marketperform(Maintain) 16,5009
2016-04-12 BUY(Maintain)  86,000& 2016-07-19 Marketperform(Maintain) 16,5009
2016-05-02 BUY(Maintain) 86,0009 2016-08-01 Marketperform(Maintain) 16,5008
2016-05-27 BUY(Maintain) 86,000 2016-09-01 Marketperform(Maintain) 16,5008
2016-07-01 BUY(Maintain) 86,000¢ 2016-10-04 Marketperform(Maintain) 16,5009
2016-07-19 BUY(Maintain) 86,000 2016-10-19 Marketperform(Maintain) 16,5009
2016-09-01 BUY(Maintain) 86,0009 2016-10-28 Marketperform(Maintain) 16,5008
2016-09-27 BUY(Maintain) 86,000 2016-12-01 Marketperform(Maintain) 16,5008
2016-10-04 BUY(Maintain) 86,000¢ 2017-01-17 Marketperform(Maintain) 16,5009
2016-10-19 BUY(Maintain) 86,000 2017-03-02 Marketperform(Maintain) 16,5009
2016-11-01 BUY(Maintain) 86,0009 2017-04-03 Marketperform(Maintain) 16,5008
2016-12-01 BUY(Maintain) 86,0009 2017-05-02 Marketperform(Maintain) 18,0008
2017-01-17 BUY(Maintain) 86,000¢ 2017-05-30 Marketperform(Maintain) 18,0009
2017-02-23 BUY(Maintain) 86,0008 et} 2014-11-27 Marketperform(Initiate) 8,700
2017-03-02 BUY(Maintain) 80,0009 088350 2015-02-16 Marketperform(Maintain) 8,700¢!
2017-04-03 BUY(Maintain) ~ 80,000& 2015-04-01 Marketperform(Maintain) 8,700¢
2017-04-28 BUY(Maintain) 80,000 2015-05-18 Marketperform(Maintain) 8,000¢
2017-05-30 BUY(Maintain) ~ 80,000¥ 2015-07-09 Marketperform(Maintain) 8,700¢!
A 2014-11-27 BUY(Initiate)  140,000¢ 2015-08-17 Marketperform(Maintain) 8,700¢!
032830 2012-01-12 BUY(Maintain) 140,000 2015-10-13  Outperform(Upgrade) 9,000
2015-02-13 BUY(Maintain) 140,000 2015-11-13 Outperform(Maintain) 9,000¢
2015-04-01 BUY(Maintain) 130,000 2016-01-29 Outperform(Maintain) 9,000¢!
2015-05-13 BUY(Maintain) 142,000 2016-05-12 Outperform(Maintain) 8,500¢!
2015-06-29 BUY(Maintain) 142,000 2016-05-27 Outperform(Maintain) 8,000¢
2015-07-09 BUY(Maintain) 142,000 2016-07-19 Outperform(Maintain) 8,000¢
2015-07-15 BUY(Maintain)  142,000¢ 2016-08-16 Marketperform(Downgrade) 7,000
2015-08-17 BUY(Maintain)  142,000€ 2016-10-19 Marketperform(Maintain) 7,000¢
2015-10-13 BUY(Maintain) 142,000 2016-11-11 Marketperform(Maintain) 7,000¢
2015-11-13 BUY(Maintain) 142,000 2017-01-17 Marketperform(Maintain) 7,000¢
2016-01-29 BUY(Maintain)  142,000€! 2017-02-24 Marketperform(Maintain) 7,000¢
2016-05-16 BUY(Maintain) 142,000 2017-05-16 Marketperform(Maintain) 7,000
2016-05-27 BUY(Maintain) 142,000 2017-05-30 Marketperform(Maintain) 7,000¢
2016-07-19 BUY(Maintain) 130,000
2016-08-11 BUY(Maintain) 130,000
2016-08-19 BUY(Maintain) 130,000
2016-10-19 BUY(Maintain) 130,000
2016-11-14 BUY(Maintain) 130,000
2017-01-17 BUY(Maintain)  130,000&
2017-02-20 BUY(Maintain)  130,000&
2017-05-15 BUY(Maintain) 130,000
2017-05-30 BUY(Maintain) 140,000
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35 Xt SXold S8t
SYYY 2015-07-28 BUY(Initiate) 17,0002 U
082640 2015-08-17 BUY(Maintain) 17,000¢ m_o
2015-10-13 BUY(Maintain) 17,000¢
2015-11-13 BUY(Maintain) 17,000 olx
2016-01-29 BUY(Maintain) 14,000% r].E
2016-04-29 BUY(Maintain) 14,000¢ ‘

2016-05-13  Outperform(Downgrade) 13,0002

2016-05-27 Outperform(Maintain) 13,0009/
2016-07-19 Outperform(Maintain) 13,0009/
2016-08-12 Marketperform(Downgrade) 12,5002
2016-10-19 Marketperform(Maintain) 12,5009/

)
)
)
)
2016-11-14 Marketperform(Maintain) 12,5009/
)
)
)

(
2017-01-17  Marketperform(Maintain) 12,5009/
2017-05-22 Marketperform(Maintain) 12,0009/
2017-05-30 Marketperform(Maintain) 12,0002
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Overweight(H|S2CH)
Neutral(SE)
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