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Q1 News

News from ETFplus market

— 4 open funds new issuers: Rivage Investment SAS, AISM Global Opportunities
Fund, Silk Invest and PensPlan SICAV Lux listed their first open funds. At end of
March 2016, 112 funds are listed on ETFplus market (20 issuers)

Trades (Q1 2016)

— Borsa Italiana has confirmed its leadership in Europe for number of trades on
electronic platform with a market share of 31.97%, the ranking has been lead
since 2005

— ETFplus registered the highest volume ever reached since its inception. Total
turnover was €29.04bn (+5.83% vs Q1 2015) while total number of trades
reached for the first time 1,446,529 trades (+5.08%)

AUM/net inflow in Italy

— At the end of March 2016, ETP AUM deposited in Italy reached €48.51bn,
+6.91% vs March 2015

— During 2015, in Italy ETFs and ETCS/ETNs amassed +€2.86bn of inflows

For the first time available on ETFplus market

— 1 ETF on Germany MidCap index

— 1 leveraged short ETF on S&P500 index

— 1 liquidity actively managed USD denominated ETF

— 1 ETF on a low volatility high dividend Europe equity index

— 1 leveraged ETN on VIX

— 2 both long and short leveraged ETNs on an equity emerging markets index

— 2 ETFs on a minimum variance Japan equity index
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New listings — Q1 2016

Q32015 Q4 2015

Q1 2016

ETF

Government bonds - ex euro 3 Leveraged short 1
Equity style (developed) 5 Inflation 1
Equity world 2  Corporate bond 2
Equity sectors (developed) 19  Liquidity 1
Government bonds - Italy 1 Equity Europe - single country 1
Equity emerging - Africa/Middle East 1 Equity pacific 5
Real estate 1  Equity emerging - Asia 1
Equity Europe - regional 2  Government bonds - emerging 2
ETC/ETN

Equity Leveraged Short 3X 1  Equity Leveraged Long 3X 2
Open OICR

Corporate bond - high yield 1  Aggregate bond 3
Equity world 1  Corporate bond 1
Equity emerging - Africa/Middle East 1 Equity North America 1
Equity Europe - regional 2  Flexible 1
Government bonds - euro 1

Total Q1 2016 63
Total new listings (ETF+ETC/ETN+Open OICR) year 2016 63
Listed 31.12.2015 1,152

4 Source: Markets Analysis — London Stock Exchange Group.



Trades
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Trades 12,308 41.6%

Turnover (Eur m) 102.5 18.4%

Source: LSEG — Markets Analysis



Liquidity — Spread

Apr 2015 0.121% 0.123% 0.292% 0.264% 0.335%
May 2015 0.138% 0.146% 0.290% 0.285% 0.404%
Jun 2015 0.133% 0.175% 0.318% 0.285% 0.391%
Jul 2015 0.122% 0.158% 0.336% 0.291% 0.380%
Aug 2015 0.149% 0.129% 0.382% 0.323% 0.414%
Sep 2015 0.146% 0.137% 0.393% 0.330% 0.397%
Oct 2015 0.129% 0.124% 0.322% 0.301% 0.377%
Nov 2015 0.120% 0.112% 0.304% 0.277% 0.365%
Dec 2015 0.135% 0.128% 0.332% 0.298% 0.378%
Jan 2016 0.142% 0.128% 0.338% 0.307% 0.404%
Feb 2016 0.146% 0.126% 0.358% 0.315% 0.403%
Mar 2016 0.125% 0.134% 0.313% 0.291% 0.360%

Market spread
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Source: LSEG — Markets Analysis

SPREAD: It is the implicit cost that an investor incurs when buying and selling at the same moment a financial instrument at best bid
and ask prices (it is calculated as the difference between best bid and ask prices divided by the mid quote).



AUM in Italy
and Net Inflow
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AUM Var, %
Mar 2016 (Eur m) Mar 2015

ETF 43,550.2 4.0%

ETC/ETN 4,959.2 42.3%

Total 48,509.4 6.9%

I

Q1 2016 (Eur m) Q4 Trim 2015 (Eur m)

ETF 1,925.4 1,332.1

ETC/ETN 933.7 1,207.0

Total 2,859.2 2,539.1

Source: LSEG — Markets Analysis



European Comparison

Trades, daily average, Jan — Mar 2016
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Annex 1 — Newlistings on
[talian market: details about ETF

AREA ISSUER INSTRUMENT ISIN TRADING BENCHMARK
CODE

REALESTATE SSGASPDRETFSEUROPET  SPDRFTSEEPREUEXUKREALESTUCITS  1poomsicquss  EURE FTSE EPRA/NAREIT DEVELOPED EUROPE EX UK
. UBS ETFS PLC UBS MSCIACWISFUCITSETFHEDEUR  rgo0myiiks  AcWE MSCLACWI WITH DEV MARKETS 100% HEDGED
N MULTI UNITS LUXEMBOURG  LYXOR PAN AFRICA UCITS ETF LU1287022708  LAFRI SGI PAN AFRICA PRICE INDEX NTR
GOVERNMENT BONDS - ITALY MULTI UNITS LUXEMBOURG  LYXORBOTMTSEXBANKOFITALYUCITS 1587024076 BOT6M FTSE MTS EX-BANK OF ITALY BOT MIDP
EQUITY PACIFIC OSSIAM LUX 82?}’;"#?”” MMM ZRIZNCERR LU1254453738  IPMV JAPAN MINIMUM VARIANCE NTR
EQUITY SECTORS (DEVELOPED) CONCEPT FUND SOLUTIONs DB XTRMSCIWLDHEACAREUCITSETE  1pg0pi67HK77  XDWH MSCI WORLD HEALTH CARE NTR
CORPORATE BOND CONCEPTFUND SOLUTIONs B XTRABARCLAYS USD COR BOND IE00BZ036H21  XDGU A S DI ES RN G
LEVERAGED SHORT MULTI UNITS LUXEMBOURG ~ EYXOR DAILYDOUBLE SHTS&PS00UCITS ) 1357051279 SPX2S S&P 500 2X INVERSE DAILY TR
EQUITY SECTORS (DEVELOPED) SSGASPDRETFSEUROPE [l SPDR SEPUSUTILITIES SELSECTUCITS 1p90pwpxmBeg  sxLU S&P UTILITIES SELECT SECTOR TRN
ST SR (TR CONCEPTFUND SoLUTIONs  DBXTRAMSCIWLDTELSERVUCITSETF  teqopyisziay  xwrs MSCI WORLD TELECOMMUNICATION SERVICES
GOVERNMENT BONDS - EMERGING  SSGA SPDRETFSEUROPETI v DR BOFAMLO-SYEMUSDGOVIUCITS * 1pooppyens2  EMHS DO A MERRILL LYNCH 0-5Y EMUSD GOV BOND
. A — UBS FAC MSCI US LOW VOLUCITSETFEU  jeooprsizo  uLove MSCI USA SEL DYN 50% RISK WEIGHT 100% HED
EQUITY PACIFIC CONCEPT FUND SOLUTIONS E?FX'TRA JPX-NIKKEI 400 EURHEDUCITS ' 1£005pR36B93  XDNE IPX-NIKKEI 400 EUR HEDGED
EQUITY SECTORS (DEVELOPED) SSGASPDRETFSEUROPE1l PR SEPUSINDUSTRIAL SELSECUCITS yeqopwpxmzos LI S&P INDUSTRIALS SELECT SECTOR TRN
EQUITY SECTORS (DEVELOPED) SSGASPDRETFSEUROPELl  orpR &P USMATERIALS SELSECTUCITS  ypoopwpxmgar  sxiB S&P MATERIALS SELECT SECTOR TRN
LIQUIDITY LYXOR INDEX FUND LYXOR SMART CASH UCITS ETF C-USD LU1248511575  SMARTU
INFLATION SSGASPDRETFSEUROPEI  SPDR BARCLAYS US TIPS UCITS ETF IE00BZ0G8977 TIPS BARCLAYS U.S. GOVINFLATION-LINKED ALL
EQUITY EUROPE - REGIONAL SOURCE MARKETS L S A R e IEOOBMW3NY56  EFIE R S D N RGN
EQUITY SECTORS (DEVELOPED) SSGA SPDR ETFS EUROPE IT E?FDR S&P US CONS STAPL SELSECUCITS - 1r40m\BxM385  SXLP S&P CONSUMER STAPLES SELECT SECTOR TRN
EQUITY SECTORS (DEVELOPED) CONCEPT FUND SOLUTIONs ~ DEX TRA MSCIWLD CONS STAP UCITS IEOOBM67HNO9  XDWS MSCI WORLD CONSUMER STAPLES NTR
EQUITY SECTORS (DEVELOPED) CONCEPTFUND SOLUTIONs DB X TRAMSCIWLDENERGYUCITSETF  1goopp67umo1  xDwWo MSCI WORLD ENERGY NTR
EQUITY EMERGING - ASIA MULTI UNITS FRANCE £YXOR FOR SGMSCICHINA A ORUCITS  £p0011720911 CNAA MSCI CHINA A TRN
EQUITY SECTORS (DEVELOPED) SSGASPDRETFSEUROPEII  >PDR SEPUS TECHNOLOGY SEL SEC IEOOBWBXM948  SXLK S&P TECHNOLOGY SELECT SECTOR TRN
EQUITY SECTORS (DEVELOPED) CONCEPTFUND SOLUTIONs b XTRAMSCIWLDINDUSTRUCITSETE - 1g00mMmg7HV82 — XDWI MSCI WORLD INDUSTRIALS NTR
EQUITY SECTORS (DEVELOPED) CONCEPTFUNDSOLUTIONs ~ PEXTRAMSCIWLDMATERIALSUCITS 1e90p0i67Hss3  XDWM MSCI WORLD MATERIALS NTR
EQUITY STYLE (DEVELOPED) UBS (IRL) ETF PLC oBS FACMSCIUS QUALITYUCITSETFEU1e00pwT3kNes  UQLTE MSCI USA QUALITY 100% HEDGED TO EUR TNR
EQUITY STYLE (DEVELOPED) UBS (IRL) ETF PLC Hgs FACMSCIUSTOTSHYUCITSETFEU  1e50mwT3KQ96  UTSYE mégéggggTT%RSHAREHOLDER VT
. OSSIAM LUX OSSIAM JAP MINVAR UCITSETFEURHED |125,453002  JHM IAPAN MINIMUM VARIANCE EURO HEDGED
EQUITY WORLD DB-X-TRACKERS DBXCIRAMSCIWORLDEURHEDUCITS | 650579733 XWEH MSCI WORLD EURO HEDGED TRN
EQUITY SECTORS (DEVELOPED) SSGASPDRETFSEUROPEI  oPDR SEPUSENERGYSELSECTORUCITS  jpoowaxmagz  SKLE S&P ENERGY SELECT SECTOR TRN
S [— UBSBARCUS 13YTREASUCITSETFEU | 1300510505 UsTiF BARCLAYS CAPITALUS 13 Y TREAS BOND TR
EQUITY SECTORS (DEVELOPED) CONCEPTFUND SOLUTIONS  DRXTRAMSCIWLD INFOTECHUCITS IEOOBM67HT60  XDWT MSCI WORLD INFORMATION TECHNOLOGY NTR
EQUITY EUROPE - REGIONAL SOURCE MARKETS SOURCEREQUALRISKEUROPEEQUCITS - 1p90BRKo4Ns3  REQR R RISK-BASED EUROPEAN EQUITY TRN
EQUITY PACIFIC SSGASPDRETFSEUROPEI  SPDRMSCI JAPAN EURHDG UCITSETF  IE0BZ0G8CO4  IPEM MSCI JAPAN 100% HEDGED TO EUR TRN
EQUITY SECTORS (DEVELOPED) CONCEPT FUND SOLUTIONS DB X TRAMSCIWLD CONS DISCUCITS IEO0BM67HP23  XDWC MSCI WORLD CONSUMER DISCRETIONARY NTR
GOVERNMENT BONDS - EX EURO SSGA SPDR ETFS EUROPE 1 azt:%%icmvs USEREASURVEORD IEO0B44CND37  TRSY BARCLAYS CAPITAL US TREASURY BOND TR
EQUITY SECTORS (DEVELOPED) SSGASPDRETFSEUROPE Tl oFDRS&PUSFINANCIALS SELSECUCITS  1r00mwBXMS00  SXLF S&P FINANCIALS SELECT SECTOR TRN

ETF
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POWERSHARES GLOBAL

POWERSH EUSTX HIGH DIV LOW VOL

EURO ISTOXX HIGH DIVIDEND LOW VOLATILITY

EQUITY STYLE (DEVELOPED) PR AR DOWERSH IEO0BZ4BMM98  EUHD EuRor
EQUITY SECTORS (DEVELOPED) SSGASPDRETFSEUROPEI PR SEPUS CONSDISCRSELSECUCITS ypoopwpxmazs  sxLy ggET%%NTS};JNM ERIDISCRENIONERVSEL ECT]
CORPORATE BOND AMUNDI ASSET AMUNDI BB £ CORP INVES GRADE s | @ MARKIT IB0XK EUR LIQUID CORPORATES B33
GOVERNMENTBONDS-EXEURO  SSGASPDRETFSEUROPEI  orPRBARCLISYUSTREASURYUCITS  1poopcrzisy  TRs3 BARCLAYS CAPITAL US 1-3 YEAR TREASURY
EQUITY SECTORS (DEVELOPED) CONCEPT FUND SOLUTIONs DB XTRAMSCIWLDFINANCUCITSETF 1poop67HLgs  XDWF MSCI WORLD FINANCIALS NTR
EQUITY SECTORS (DEVELOPED) SSGA SPDRETFSEUROPEIl  >PDR 5GP USHEALTCARESELSECUCITS  1eoopwmxmel7  sxiv S&P HEALTH CARE SELECT SECTOR TRN
EQUITY EUROPE - SINGLE COUNTRY  BEACKROCK SSETMANAG 1S MpAX UCITS ETF (DE) DE0005933923  EXS3 MDAX
GOVERNMENT BONDS - EMERGING  UBS ETF QBS BARCEMMKTSOVUCITSETFUSD ;1324516050 SBEM BARCLAYS EMERMKT USD SOVER AGEN 3
e AMUNDI ASSET AMUNDI ETF MSCI EUROPE BUYBACK e | e MSCI EUROPE EQUAL WEIGHTED BUYBACK
EQUITY SECTORS (DEVELOPED) CONCEPT FUND SOLUTIONs DB X TRAMSCIWLDUTILITIES UCITSETE1p00pi67H030  xDWU MSCI WORLD UTILITIES NTR
EQUITY PACIFIC CONCEPT FUND SOLUTIONS ~ DBX-TRACKERS JPX-NIKKET400 UCITS  1p50ppy gp13 XDNY IPX-NIKKEL 400

Annex 2 — New listings on Italian

market: details about ETC/ETN
EQUITY LEVERAGED LONG 3X BOOST ISSUER PLC DOOSTSPSOOVIXSHTERFUT225XLEV. 1pooyTyHoss  vIXL S&P 500 VIX SHORT-TERM FUTURES INDEX ER
S BOOST ISSUER PLC BOOSTEMERGING MKT X SHORTDALY  1eqgpyryits 36w BNP PARIBAS EMERGING EQUITIES FUTURES
A —— BOOST ISSUER PLC BOOST EMERGING MKT 3X LEVERAGE F——— P BNP PARIBAS EMERGING EQUITIES FUTURES

DAILY ETP
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Annex 3 — New listings on Italian

market: details about Open OICR

AREA ISSUER INSTRUMENT ISIN TRADING
CODE

AGGREGATE BOND SILK SILK AFRICAN BOND FUND CLASS R (EUR) LU0485226459 SIAB
EQUITY NORTH AMERICA PENSPLAN SICAV LUX PENSPLAN INVEST US EQUITIES - CLASS T LU1285977515 PPSIUE
EQUITY EUROPE - REGIONAL RIVAGE INVESTMENT RIVAGE EQUITY PERFOR ADJUST MODEL E PLUS FR0012352540 RIEPAM
CORPORATE BOND - HIGH YIELD NEW MILLENNIUM NEW MILLEN EVERG GL HI YLD BOND CLASSE L LU1363165918 NMEGH
AGGREGATE BOND AISM GLOBAL OPPORTUNITIES FUND AISM LOW VOLATILITY FUND - E PLUS LU1280406684 AISMLV
CORPORATE BOND PENSPLAN SICAV LUX PENSPLAN INVEST EURO CORP BOND - CLASS T LU1285976970 PPSCBF
FLEXIBLE PHARUS SICAV PHARUS TREND PLAYER CLASS Q LU1253867847 PHSTPQ
Egg.{:rv EMERCINCRRRRICAMIBREL SILK SILK AFRICAN LIONS FUND CLASS IR (EUR) LU1252221293 SIAL
EQUITY WORLD PENSPLAN SICAV LUX PENSPLAN INVEST GLOB EQUITIES - CLASS T LU1285977358 PPSIGE
EQUITY EUROPE - REGIONAL PENSPLAN SICAV LUX PENSPLAN INVEST EUROP EQUITIES - CLASS T LU1285977432 PPSIEE
GOVERNMENT BONDS - EURO PENSPLAN SICAV LUX PENSPLAN INVEST EURO GOVT BOND - CLASS T LU1285976897 PPSGBF
AGGREGATE BOND PENSPLAN SICAV LUX PENSPLAN INVEST EURBOND 1-3Y - CLASS T LU1285977192 PPSBFY

This document contains text, data, graphics, photographs, illustrations, artwork, names, logos, trade marks, service marks and information (“Information”)
connected with Borsa Italiana S.p.A. (“Borsa Italiana”). All reasonable efforts have been made to ensure that the Information in this document was correct at
the time of publication. However, Borsa Italiana Spa accepts no liability for decisions taken, or systems-related or other work carried out by any party based
on this document. The publication of this document does not represent solicitation, by Borsa Italiana, of public saving and is not to be considered as a
recommendation by Borsa Italiana as to the suitability of the investment, if any, herein described.

© April 2016 Borsa Italiana S.p.A. — London Stock Exchange Group
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