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Juventus Football Club
FY13-14 Results

[ Iivantus Festtaiicl atas arithat -
Y{E June 2012/13A 2013/14A 2014/15E 2015/16E
Revenues EUR M 283.80 315,78 281.10 309.10
EBITDA EUR M 56.71 69.17 53.90 71.40
EBIT EUR M -3.81 8.85 -1.60 17.9C
Netincome EUR M -15.91 -6.67 -18.26 183
Dividend ord. EUR 0.00 0.00 0.00 0.0
Adij. EFS EUR -0.02 -0.01 -0.02 0.00
EV/EBITDA X 6.76 6.20 7.92 5.69
AdPE x o140 33431222 121.96

A actual; E: estimates; Source: Company data and Intesz Sanpaolo Research

Revenue growth driven by players’ rights disposal. FY13-14A revenues were EUR
315.8M, +11.3% vs. the previous year. In detail: 1) ticket revenues were EUR 41M (+7.7%
yoy), mainly due to higher revenue from the Champions League and Europa league home
matches, and higher revenue from friendly matches; 2} TV rights revenues declined by 7.7%
to EUR 151M, negatively influenced by lower revenue from the Champions League; 3)
sponsorship and advertising rose by 14.6% yoy to EUR 60.3M, thanks to a premium from
sponsors {EUR &M} in relation to the sport results achieved in the last few years; 4} other
revenues were EUR 27.1M, +48.2% yoy; and 5) players’ rights disposals were up by 219.7%
to EUR 36.4M.

Operating costs up. Operating costs increased by 8.6% to EUR 246.6M, mainly due to
players’ wages up by 12.7% to EUR 167.9M, and service costs up by 6.4% to EUR. EBITDA
was EUR 69.2M, +22% yoy. Net income was a EUR 6.7M loss, vs. a EUR 15.9M loss in FY12-
13A. FY13-14A net debt was EUR 206M, worsening by EUR 45.7M vs. FY12-13A, mainly due
to the net transfer campaign investment (EUR 46.1M), and to the advance payment for the
Continassa project (EUR 5.5M), other investments (EUR 6.7M) and financial flows (EUR 7.5M},
only partially offset by operating cash flow (EUR 20.1M).

Outlook. In the FY13-14 season, management finalised sponsorship agreements at better
conditions, by changing the technical sponsor from Nike to Adidas from the 2015-16 season
{an improvement of arcund EUR 15M/fyear) and by renewing the sponsorship with FIAT-Jeep
(an improvement of around EUR 5Miyear). Moreover, the valorisation of the Continassa area
is ongoing, in fanuary, Juventus granted Beni Stabili Gestioni an exclusive assignment to set
up a real estate fund to develop the Continassa project. In 2014-15, the effort made to
maintain the best players in the first team, and to buy young talents, will lead to an increase
of sport costs, while revenue, as always, will be influenced by the sport results, in particular by
those in UEFA Champions League. Management expects a net loss for the FY14-15 season,
hopefully continuing the improving trend recorded in the fast few seasons.

Estimates and valuation. In light of the F¥Y13-14A results, and the renewal of few contracts,
we changed our FY14-15E and FY15E-16E estimates, in particular for the new Serie A and
Champions League TV rights framework from 2015-16, and for an increase in fabour costs of
around EUR 15M, to align them with the FY13A-14A level. We also increased net debt by
9.8% in FY14-15F and 10.2% in FY15-16E, due to a FY13-14A net debt of EUR 206M,
around EUR 15M higher than our estimates. We value Juventus with a DCF model, resulting
in a target price of EUR 0.25/share {(EUR 0.27/share previously) and an ADD rating.

Key risks. The Juventus business madel is partially dependent on football results. The financial
results are also dependent on the players’ trading campaign, which we consider part of the
business model (and not an extraordinary item), but which may fluctuate considerably year by
year according to the club’s strategy. Furthermore, some non-predictable events (such as
player injuries) could alsc affect results.

See page 9 for full disctosures and analyst certification

Banca M Is Specialist to Juventus

Equity Company Note

v V

Lﬁ"&

]

BT,

TN AR A R
— rvUNTaS TR T
FERTIETTE

Source: Thomson Reuters

| DatapHeadion 0512094 ¢
Target price {€) 0.25
Target upside (%) 12.92
Market price (€) 0.22
52-week range (€} 0.3/0.2
Market cap (€ My 22312
No. of shares (M} 1,007.77
free float (%} 37.8

Major sharcholder  G. Agnelli&C

(%), S.ap.a., 60
Reuters JUVEMI
Bloomberg JOVE IM
FTSE it Ali Shares 20498

Performance %
Absolute  Rel, to FTSE All Sh
~1ivi -3.1 -1M 0.9
-3t =27 -3 0.9

A2 B9 1M 100
Source: Intesa Sanpaolo Research
estimates and Thomsen Reuters

Suanco 1M dslibute, thls teport Beugd by

INTESA [ SNNIAOLO



Juventus Foothall Club
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FY13-14A Results

Juventus’ FY13-14A revenues were EUR 315.8M, +11.3% vs, the previous year. In detail: FY13-14A revenues

Ticket revenues were EUR 41M {£7.7% yoy), mainly due to higher revenue from the
Champions League and Europa League home matches, and higher revenue from friendly
matches;

v TV rights revenues declined by 7.7% to EUR 151M, due to lower revenue from UEFA rights
{-23.3% yoy to EUR 50.1M), attributable to a higher number of Halian teams participating in
the Champions League (3, vs. 2 in FY12-13) which implied lower revenue from the “nationa
pool”, and to an earlier elimination from Champions League compared to FY12-13;

Sponsorship and advertising increased by 14.6% yoy to EUR 60.3M, thanks to a premium
from sponsors (EUR 6M) in relation to the sport results achieved in the Jast few years;

Players’ rights disposals were up by 219.7% to EUR 36.4M;

Other revenues were EUR 27.10M, +48.2% yoy, mainly coming from commercial activities such
as memberships, stadium tours, the museumn and non-sport activities carried out at the
stadium, and a contribution from UEFA for the Europa League final at Juventus Stadium.

EURM _FY12-13A FYI3-14A %Yoy

Tickels 38.1 41.0 7.7

TV, radio rights and media revs, 163.5 i51.0 1.7

Sponsorship & Advertising 52.6 60.3 14.6

Piayers' rights disposal 114 36.4 219.7

Other revenuses 18.3 27.% 48.2

Totabrevenues 2838 3058 1.3

A actual; Source: Company data

Operating costs increased by 8.6% to EUR 246.6M, mainly due to Operating costs increase

» Players’ wages rising by 12.7% to EUR 167.9M, for higher wages 1o the first team (+EUR
14.3M) and a higher premium {(+EUR 3.5M};

v Service costs rose by 6.4% to FUR 48M (also including management costs for the new
Juventus Stadium), due to higher transport and trip costs, particularly for a summer tour in the

us.
EURM .. e . o FY13-14A Yy
Raw materials . 35 18.4
Services . 48.0 6.4
Players’ wages . 167.9 12.7
Other wages . 16.2 12.3
Players’ rights rmanagement . 3.8 -31.3
Other 7.3 -21.6
Totatcosts 2466 ... 8%

A: actual; Source: Company data
The company reported a FY13-14A EBITDA of EUR 69.2M, +22% yoy. EBITDA at EUR 69.2M
Amortisation and write-downs of players’ registration rights were EUR 50.8M, -1.1% yoy.

EBIT was EUR 8.8M, vs. a EUR 3.8M loss in FY12-13A.

Net income was a EUR 6.7M loss, vs. @ EUR 15.9M loss in FY12-13A,

2 Intesa Sanpaolo Research Department



EURM
Total revenue

EBITDA

EBITDA margin %

EBIT

EBIT margin %

Net profit e
Netequity 48.6 SO S 2
Net debt 1603 206.0 N 28.5

NM: not meaningful; A: actual; Source: Company data

FY13-14A net debt was EUR 206M, worsening by EUR 45.7M vs. FY12-13A, mainly due to the
net transfer campaign investment (EUR 46.1M)}, and the advance payment for the Continassa
project (EUR 5.5M), other investments (EUR 6.7M) and financial flows (EUR 7.5M), only partially
offset by operating cash flow (EUR 20.1M).

Relevant facts

Sport results

Juventus won the 2013-14 ltalian Championship and qualified fpr the group stage of the 2014-
15 Champions League. It also won the Supercoppa ltalia.

it reached the quarter final of Ceppa Italia and the semi-final of the Europe League.

2013/14 transfer campaign

The first and second phase of the transfer campaign fed to a net investment of EUR 51.5M and
a capital gain of EUR 35.3M.

New technical sponsor

in October 2013, Juventus finalised an agreement with Adidas, which will be the new technical
sponsor for all teams (replacing Nike} for six seasons starting from the 2015-16 season, for an
amount of EUR 139.5M, not including products supplied annually and bonusfincentives refated
to Juventus' sports performance. Moreover, Adidas will manage Juventus’ licensing and
merchandising for EUR 6M/year, plus royalties if the sales threshold is exceeded.

Renewal of Fiat-Jeep sponsorship

Juventus extended the agreement with Fiat, signed in April 2012, for the exclusive sponsorship,
of all national and international competitions, of its jersey. From the 2015-16 season up to June
2021, Juventus will receive EUR 17ifyear, in addition to the supply of FIAT group vehicfes. Due
to the exceptional results already achieved, FIAT recognised a bonus in 2013-14 season of EUR
6M. The terms and conditions of the existing agreement will continue in 2014-15, for a
consideration of EUR 13M.

Continassa project

Juventus acquired a renewable tong-term lease {99 years) from the city of Turin for a value of
EUR 11.7M, for a portion of the Continassa area, adjacent to the juventus Stadium, equal to
180k sgm and the related Gross Floor Area (GFA), equal to 38k sqm.

The GFA area will house the new training and media centre for the first team, tourism and hotel
facilities, entertainment activities, private residences, restaurants and support services. Juventus
will also dedicate a further already-owned 5k sam for the construction of the new headguarters.

After submitting the Agreed Executive Plan (PEC) in july 2013 to the competent cofficial of the

City of Turin, preliminary works for the fencing off and securing the area began in September
2013,

Intesa Sanpaolo Research Department
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Net debt EUR 206M



In January 2014, Juventus granted Beni Stabili Gestioni an exclusive assignment to set up a real
estate fund to develop the Continassa project. In July 2014 an executive plan with the City of
Turin was signed.

2014715 transfer campaign - first phase

The first phase of the transfer campaign led to a net investment of EUR 36M and a capital gain
of EUR 4.7M.

2014715 season tickets campaign

The campaign closed with the sale of all 28k season tickets, for a net value of EUR 20.8M (EUR
20.2M in FY13-14), including premiurmn seats and additional services.

Business outlook

In 2014-15, the effort made to maintain the best players in the first team, and to buy young
talent, will leadt to an increase of sports costs, while revenue, as always, will be influenced by the
sport results, in particular by those in UEFA Champions League.

Management expects a net loss for the FY14-15 season, hopefully continuing the improving
trend recorded in the tast few seasons,

Juventus Football Club
7 Novernber 2014
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Estimates Revision

In light of FY13-14A results, and the renewat of few contracts, we changed our FY14-15E and
FY15E-16E estimates, and introduced FY16E-17E estimates, In particular:

= We revised upwards revenue from ticket sales to incfude a further improvement in hospitality
services and new services (eg the possibility for season ticket owners to sell the ticket when
not attending the match);

= We ravised upwards the TV rights revenue, to incorporate the participation of only two Italian
teams in the UEFA Champions League in 2014-15, and the following seasons to incorporate
the new framework agreement between Lega Calcio and some media players {Sky, Mediaset,
MP&Siva) for the sale of Serie A TV rights for the seasons 2015-16 to 2017-18, and the new
UEFA Championship broadcasting rights revenue for the seasons 2015-16 to 2017-18;

Domestic Serie A PTV righis o
International SerieAriohts o V4 .18
Source: {i Sole 24 Ore

* We slightly increased players’ rights disposals revenue (EUR 2M in FY14-15E and EUR 4M in
FY15-16E), however in FY14-15E the income could be significantly higher {as it was in FY13-
14A, at EUR 36.4M) considering the outcome of some player sharing agreements {eg. Berardi,
Gabbiadini, etc.);

* We increased fabour costs in FY14-15E and FY15-16E by around EUR 15M, to align them with
the FY13-14A level;

» We increased net debt by 9.8% in FY14-15E and 10.2% in FY15-16E, due to a FY13-14A net
debt of EUR 206M, around EUR 15M higher than our estimates.

HOVERTISEC  Estifititas raviion (2074: 158 = 2015

EUR M FY14-15Eold %chg  FY15-16Eold  FY15-16E new
Sales 7771 5.1 2901 3091
£BITDA 55.4 -2.7 68.4 1.4
£BIT -0.1 NM 14.9 17.9
Metincome L5 NM

Net debl/-cash ... 1856

NM: not meaningful, Seurce: Intesa Sanpaolo Research estimates

Intesa Sanpaolo Research Department
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Juventus Football Club
7 November 2014

Valuation

We used a BCF approach io value the company, incorporating a 3.0% risk-free rate {(3.5%  DCF approach
previously) and 5.50% a risk premium.

We obtained a WACC of 4.6%.

Tax rate 28,50
Met debt rate 3.93
Beta levered* et e B G91
Gearing _ ) _..8286
Betare-levered o ) a9
Riskfreerate B e 300
Eguity risk premium 5.50
Cost of equity 8.0

5

erg; Source: intesa Sanpaolo research estimates

For the long-term (LT} flows, we assumed EBITDA in line with the 2016E-17E season and that
capex equals depreciation.

Tax -6.8 -6.0 -6.0 -13.4
Depreciation 59.t 55,5 53.5

NCPAT 61.1 47.9 654 20.5
W -30.5 -15.0 -i5.0

Capex -58.2 -20.0 -20.0

FCF -27.6 12.9 30.4 20.5
Discounted FCF 276 12.9 291 179
WACC (%) 4.6

TV growth (%) 0.0

Sum of FOCF 77

v 386

EV 463

Debt 2013-14A 206.0

Equity 257

Shares (M) i007.8

Target price (EURfshare) 025 e S

Source: Intesa Sanpaolo Research estimates

We reduce our DCF target price to EUR 0.25/share (from EUR 0.27/share} and rate the
company an ADD.
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Ordinary Rating
Sector Travel & Leisure Mkt price EUR/Share 0.22 ADD
REUTERS CODE JUVE M Target price EUR/Share 0.25
Values per share (EUR) 20117124 2012/13A 2013/14A 20044158 2015/i6E
Mo. ordinary shares (M) 1,007.77 - 1,007.77 1,007.77 1,007.77
Mo. NC saving/preferred shares (M} - - - - -
Total no. of shares (M) 1,007.77 1,007.77 1,007.77 1,007.77 1,007.77
Adj. EPS -0.05 -0.02 -0.0t -0.02 0.00
CFPS 0.00 0.04 0.05 0.04 0.05
BVPS 0.06 0.05 0.04 0.02 0.03
Dividend Ord - - - - -
Dividend SAV N - - - N -
Income statement (EUR M) 200 1/12A 2012/13A 2013/14A 2014158 2015/16F
Sales 213.8 283.8 3158 291.1 3091
£BITDA 7.5 56.7 69.2 539 714
£pit -41.2 -3.8 8.8 -1.6 17.9
Pre-tax income -45.9 -10.8 0.1 -12.3 7.8
Net income -48.7 -15.9 -6.7 -18.3 1.8
Ady. net income -48.7 -15.9 -6.7 -18.3 1.8
Cashflow(®@URM)  201URA  2012/13A 2013144 2014/15F 2015/16E
Net income before mingrities -48.7 -15.9 -6.7 -18.3 1.8
Depreciation and provisions 48.7 60.5 60.3 55.5 535
Change in working capital -55.9 -27.4 -30.5 -15.0 -15.0
Operating cash flow -55.9 17.2 23.2 22.2 40.3
Capital expenditure -70.0 -56.6 -58.2 -20.0 -20.0
Cther (uses of Funds) 0.0 0.0 3.0 0.0 8.0
Free cash flow -125.9 -39.3 -35.0 2.2 2.3
Dividends and equity changes 119.4 6.7 -10.7 0.0 0.0
et cash flow 6.5 -32.6 -45.7 2.2 20.3
Balance sheet (EURM) 201 W12A 20127134 2013/14A 2014/15€ 2015/16€
Met capital employed 192.3 208.9 248.6 228.1 209.6
of which associates - - - - -
Met debi/-cash 127.7 160.3 206.0 203.8 183.4
Mitorities - - - - -
Net equity 64.6 48.6 42.6 24.4 26.2
Market cap 223.1 2231 2231 2231 2231
Minarities value - - - - -
Enterprise value (*) 350.8 160.3 429.1 426.9 406.5
Stock matket ratios {x} 2011124 201 2/13A 2013/14A 2014/15E 2015/16E
Adj. PrE -4.6 -14.0 -33.4 -12.2 122.0
PICEPS 2231195 5.1 4.2 6.0 4.0
P/BVPS 3.5 4.6 5.2 9.2 8.5
Dividend yield (% ord} 0.0 0.0 0.0 0.0 0.0
Dividend yield (% sav} - - - - -
Evfsales 16 1.4 1.36 1.47 £.32
EWEBITDA 47.0 6.7 6.20 7.92 5.69
EV/EBIF -8.5 -100.9 48.51 -266.17 22.72
EW/ICE 1.8 1.8 1.73 1.87 1.94
DIEBITDA 17.1 2.8 2,98 3.78 2.57
D/EBIT -3.1 -42.1 2329 -127.05 10.25
Profitability & financial ratios (%) 2011/12A 2012/13A 2013/14A 2014/15F _2015/16E
EBITDA margin 35 20.0 219 18,5 231
EBIT margin -18.3 -1.3 2.8 -0.6 5.8
Tax rate -6.0 -45.8 NM -48,9 76,6
Met income margin -22.8 -5.6 -2.1 -6.3 0.6
ROE -75.3 -32.7 -15.7 -74.9 7.0
Debt/equity ratio 2.0 3.3 4.8 8.4 7.0
Growth (%) . _2012/13A 2013/14A 2014/15E 2615/16£
Sales 328 1.3 -7.8 6.2
EBITDA 6594 220 221 325
EBIT 90.8 332.4 -118.1 12159
Pre-tax ncome 76.2 101.3 -8466.9 163.9
Net income 67.3 58.0 -173.5 110.0
Adjnetincome o 673 580 135 110.0
%} EV = Mkt cap+ Net Debt + Minorities Value - Associates A: actual; E: estimates; Source: Company data and Intesa Sanpaclo Research; NM: nol meaningfui
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Disclaimer
Analyst certification

The financial analyst who prepared this report, and whose name and role appear on the first page, certifies that:
{1) The views expressed on companies mentkioned herein accuralely reflect independent, fair and balanced personal views; (2) No direct or indirect
compensation has been or will be received in exchange for any views expressed.

Specific disclosures

1. Neither the analyst nor any member of the analyst's household has 2 financial interest in the securities of the Company.

2. Neither the analyst nor any member of the analyst's household serves as an officer, director or advisory board member of the Company.
3. The analyst named in the document is a member of AlAF.

4.The analyst named in this document is not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Banca IMI
Securities Corp. Accordingly, the analyst may not be subject to NASD Rule 2711 and NYSE Rule 472 with respect to communicates with a
subject company, public appearances and trading securities in a personal account. For additional information, please contact the Compliance
Department of Banca IMI Securities Corp at 212-326-1133.

5. The analyst of this report does not receive bonuses, salaries, or any other form of compensation that is based upon specific investment banking
transactions.

6. The research department supervisors do not have a financial interest in the securities of the Company.

This research has been prepared by Intesa Sanpaolo SpA and distributed by Banca IMI SpA Mifan, Banca IMI SpA-London Branch {a member of the
London Stock Exchange} and Banca il Securities Corp (a member of the NYSE and NASD). Intesa Sanpaclo SpA accepts full responsibility for the
contents of this report and also reserves the right to issue this document to its own clients. Banca IMI SpA and Intesa Sanpaclo SpA, which are
both part of the Intesa Sanpaclo Group, are both authorised by the Banca d'ltalia and are both regulated by the Financial Services Autharity in the
conduct of designated investment business in the UK and by the SEC for the conduct of US business.

Opinions and eslimates in this research are as at the date of this material and are subject to change without notice to the recipient. Information
and opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their accuracy or
correctness. Past performance is not a guarantee of future results. The investments and strategies discussed in this research may not be suitable
for all investers. If you are in any doubt you should consult your investrnent advisor.

This report has been prepared salely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale of
any financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. No Intesa Sanpaclo 5pA or
Banca IMI SpA entities accept any llability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in
this report. This document may only be reproduced or published 1ogether with the name of Intesa Sanpaolo SpA and Banca IMI SpA.

Intesa Sanpaolo SpA and Banca Ml SpA have in place a Jeint Conflicts Management Policy for managing effectively the canflicts of interest which
might affect the impartiality of ail investraent research which is held out, or where it is reasonable for the user 1o rely on the research, as being an
impartial assessment of the value or prospects of its subject matter. A copy of this Policy is available to the recipient of this research upon making
a written request to the Compliance Gfficer, Intesa Sanpaolo SpA, 90 Queen Street, London ECAN 15A. Intesa Sanpaolo SpA has formatised a set
of principles and procedures for dealing with conflicts of interest {“Research Policy”). The Research Palicy is clearly explained in the relevant
section of Intesa Sanpaole’s web site (www.intesasanpaolo.com),

Member companies of the Intesa Sanpaolo Group, or their directors and/or representatives and/or emptoyees and/or members of their
households, may have a long or short positien in any securities mentioned at any time, and may make a purchase and/or sale, or offer to make a
purchase andfor sale, of any of the securities from time to fime in the open market or otherwise.

Intesa Sanpaclo SpA issues and circulates research to Major tnstitutional Investors in the USA only through Banca IMI Securities Corp., 1 William
Street, New York, NY 10004, USA, Tel: (1} 212 326 1230.

Residents in ltaly: This document is intended for distribution anly 1o professional clients and qualified counterparties as defined in Consob
Regulation no. 16190 of 29.10.2007, as subsequently amended and supplemented, either as a printed document and/or in electronic form.
Person and residents in the UK: This document Is not for distribution in the United Kingdom to persens who would be defined as private
customers under rules of the FSA.

US persons: This document is intended for distribution in the United States only to Major Institutional Investors as defined in SEC Rule 15a-6. US
Customers wishing to effect a transaction should do so only by contacting a representative at Banca IMI Securities Corp. in the US {see contact
detalls above).

Coverage policy and frequency of research reports

The list of companies covered by the Research Department is avaifable upon reguest. Intesa Sanpaolo SpA aims to provide continuous coverage of
the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that affects the issuer's
operatiens. The companies for which Banca IMI acis as sponsor or specialist or other regutated roles are covered in compliance with regulations
issued by regulatory bodies with jurisdiction. In the case of a shart note, we advise investors to refer to the most recent company repert published
by Intesa Sanpaole SpA's Research Department for a fulf analysis of valuation methadolegy, earnings assumptions, risks and the historical of
recoramendation and targel price. Research is available on Banca IMI's web site {www .bancaimi.com) or by contacting your sales representative.
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Valuation methodology {long-term horizon: 12}
The Intesa Sanpaclo SpA Equity Research Department values the companies for which it assigns recommendations as follows:

We oblain a fair value using a number of valuation methodslogies including: discounted cash flow method (DCF), dividend discount model
{DDM), embedded value methodology, return on allocated capital, break-up value, asset-based valuation methed, sum-of-the-parts, and
multiples-based models (for example PE, P/BY, PCF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financiat analysts use the above valuation methods
alternatively and/or joinlly at their discretion, The assigned larget price may differ from the fair value, as it also takes into account overall
market/sector conditions, corporate/market events, and corporate specifics (ie, holding discounts) reasonably considered to be possible drivers of
the company's share price performance. These factors may also be assessed using the methodologies indicated above.

Equity rating key: (long-term horizon; 120)

in its recommendations, Intesa Sanpaolo SpA uses an "absolute rating system, which is not related to market performance and whose key is
reported below

sty

Long-term ,f,at.ing.,_____ S ]

BUY If the target pr:ce is 20% higher than the market price

ADD If the target price is 10%-20% higher than the market price

HOLD If the target price is 10% below or 10% above the market price

REDUCE if the target price is 10%-20% lower than the market price

SELL i the target price is 20% lower than the market price

RATING SUSPENDED The investment rating and target price for this stock have been suspended as there is not a sufficient fundamental

basis for determining an investment rating or target. The previous investment rating and larget price, if any, are no
longer in effect for this stock.
NQ RAHING The company is or may be covered by the Research Department but no rating or target price is assigned either
voluntarily or to comply with applicable regulations and/er firm policies in certain circumstances, including when Intesa
__Sanpaclo is acting in an advisory capacity in a merger or strategic transaction involving the company.
TARGET PRICE The market price that the analyst believes the share may reach within a one-year time horizon
MARKET PRICE Closing price on the day befare the issue date of the report, as indicated on the first page, except
where otherwise indicated . I )

Historical recommendatlons and target price trends (long-term honzon 12M)

Mki Price
1.00 . 22-0ct-12 HOLD 0.22 0.22
14-Mar-13 HOLD 0.22 0.22
080 ! 30-0ct-13 ADD 0.27 0.24
0.60 21-Mov-13 ADD 0.27 0.24
’ 2-Apr-14 __ADD 027 0.24
0.40
0.20

Nov-13  Feb-14  May-14  Aug-14  Nov-14

FIUVEP) s Target Price

Equity rating allocations (ieng-term horizon: 12}

: _ S HOLD
Total Eqmly Research Loverage % 40 27

of which Intesa Sanpaclo’s Clents % () 78 54

{*) Companies on behalf of whom Intesa Saﬂpao [} and the clher cornpanles of lhe Enlesa Sanpao‘o Group have provided corporate and Investment banking services in lhe Iast 12
manths; percentage of dients in each rating category
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Valuation methodology {short-term horizon: 3\M)

Qur short-term investment ideas are based on ongoing speciat market siluations, including among others: spreads between share
categories; holding compantes vs. subsidiaries; stub; control chain reshufiling; stressed capital situations; potential extraordinary deals (including
capital increase/delisting/extraordinary dividends); and preys and predators. Investment ideas are presented either in relative terms (e.g. spread
ordinary vs. savings; holding vs. subsidiaries) or in absolute terms (e.g. preys).

The companies to which we assign short-term ratings are under regular coverage by our research analysts and, as such, are subject o
fundamental analysis and long-term recommendations, The main differences attain to the time Horizon considered {monthly vs. yearly} and
definitions {short-term ‘long/short’ vs. long-term ‘buy/sell’). Note that the short-term relative recommendations of these investment ideas may
differ from our long-term recommendations. We monitor the monthly performance of our short-term investment ideas and follow them until
their closure.

Equity rating key (short-term horizen: 3Mm)
LRIV ratilg Koy (sh
1

was assigned due to a specific catalyst or event
SHORT Stock price expected to fall or underperform within three months from the time the rating

__was assigned due to a specific catalyst or event

Company specific disclosures

Banca IMI discloses interests and conflicts of interest, as defined by: Articles 69-quater and &9-quinquies, of Consok Resolution No.[1971 of

14.05.1999, as subsequently amended and supplerented; the NYSE's Rule 472 and the NASD's Rule 2711; the FSA Policy Statement 04/06

"Conflicts of Interest in Investment Research — March 2004 and the Policy Statement 05/03 “Implementation of Market Abuse Directive”, March

2005. The Intesa Sanpaolo Group maintains procedures and organisational mechanisms (Information barriers) to professionally manage conflicts

of interest in relation to investment research. We provide the following information on Intesa Sanpaolo Group’s confiicts of interest:

1 The Intesa Sanpaclo Group has a conflict of interest inasmuch as it plans to selicit investment banking business or intends to seek
compensation from the Company in the next three manths.

2 One or more of the companies of the Intesa Sanpaolo Group have granted significant financing to JUVENTUS FC SPA and its parent and group
cempanies.

3 Banca IMI acts as Specialist relative to securities issued by JUVENTUS FC SPA.

Intesa Sanpaolo Research Depariment 1"



i i
Head of Equily & Cred
Giampaolo Trasi

[

Equity Research
tonica Bosio
Luca Bacoccoh
Antenelta Frongido
tAanuela Merons
Gian Luca Pacini
Elena Perim

Bruno Permutti
Roberio Ranien
Meris Tonin

Corparaie Broking Research

+3% 02 8794 981¢
+39 02 8794 9688
+39 02 8794 9817
+3902 8794 9818
+39 02 8794 9814
+3902 87949819
+39 02 8794 9822
+39028/941119

luca. bacoccoli@intesasanpaolo.com
antonella.frongillo@intesasanpaclo.com
manuela.meroni@intesasanpaolo.com
glanluca.padini@intesasanpaolo.com
elena.perini@intesasanpaolo.com
bruno.permutti@intesasanpaolo.com
roberto ranien@intesasanpacio.com
meris.tonin@intesasanpacio.com

Alberto Francese
Gabriele Berti
Marta Caprini

Reseorch Produckion
Anna Whatley B

Bruce Marshall

Annita Rical

Wendy Rugoen

i
Instilubonal Sales
Catherine ¢’ Aragon
Carle Cavalien

Stefan Gess

Francesca Guadagni
Federica Repetto

Daniela Stucehi

Marco Tinessa

tdark Wilson

Corporate Broking

3902 8794 9815
+39 02 8794 9821
+39 02 8794 9812

1390287949824

+39 02 8794 5816
+39 02 8794 9823
+39 02 8794 9811

43902 72615929

+3902 7261 2722
+35 02 7261 5927
+39 02 7261 5817
+39 02 7261 5517
+39 02 7261 5708
#3902 7261 2158
+39 02 7261 2758

alberto.francese@intesasanpaolo.com
gabriele berti@intesasanpaolo.com
marta.caprini@intesasanpaolo.com

anna.whatley@intesasanpaolo.com
rebert marshall@intesasanpaolo.com
annita.fcci@intesasanpaclo.com
wendy.ruggeri@iniesasanpacio.com

catherine.daragon@bancaimi_com
carlo.cavalieri@bancaimi.com
stefan.gess@bancaimi.com
francesca.guadagni@bancaimi.com
federica.repetto@bancaimi.com
daniela stucchi@bancaimi.com
marco.linessa@bancaimi,com

mark wilson@bancaimi.com

Carle Castellart
Laura Spinella

Sales Frading

+39 02 7261 2122
+3902 7261 5782

carlo.castellari@bancaimi.com
laura.spinella@hancaimi.com

Emanuele Mastrodd
Lorenzo Pennati

Equity Derivatives Institutional Sales

+39°027261 5880
+3002 7261 5647

emanuele.mastroddi@bancaimi.com
lorenzo.penaati@bancaimi.com

Andrea Martini

Afena Barpara hana Berthon
Umberto De Paoli

Enrico Ferrari

Ernanuele Maninj
Massimilano Murgino

Alice Subert

E-commerce Distribution

+39 02 7261 5877
+3% 02 7261 5974
+39 02 7261 5821
+39 02 7261 2806
+39 02 7261 5936
+39 02 7261 2247
+39 02 7261 2759

andrea.martini@bancaimi.com

alexia berthon@bancaimi.com
umberto.depacli@bancaimi.com
ensico.ferrari@bancaimi.com
emanuele.manini@bancaimi.com
massimiliano.murgino®bancaimi.com
alice.suberi@bancaimt.com

!

Alessandra hMinghetti
Francesco Rrccardi (Relail e-comimerce)

Umberto Menconi {Institulional e-commerce}

Giovanni Spotii (E-sales}

8rokerage & Execution

Sergie Francebing

(Banta IMEssrntities €6t

Us Institutional Sales

Barbara Leonarg:

12

+3902 7261 2973
+39 02 7261 2089
+39 02 7261 5492
+3902 7261 2339

43902 7261 5859

+1212 326 1232

Ti2123360241

alessandra.minghetti@bancaimi.com
francesco.riceardi@bancaimi.com
umberio.menconi@bancaimi.com
giovanni.spotti@bancaimi.com

sefgio.fran(oiinE@banca\'mi.com

" lay.meyers@bancaimi.com
harbara leonardi@bancaimi.com

Intesa Sanpaclo Research Department

Juventus Football Club
7 Novemnber 2014




