
 

 

 
Please refer to important disclosures on the last 4 pages of this document  Pareto Securities © 2024 1 

  

 

Merkur Privatbank 
SPONSORED RESEARCH UPDATE | 2 APR 2024 

 

 

Good performance in challenging 

market: Buy, TP EUR 18  

 
 

 

 

 

 

 

 
 

Forecast changes 

 
Source: Pareto Securities 

 

 
 

Performance 
 

 
Source: FactSet 

 

  
Pareto Securities AS has been paid by the issuer to 

produce this research report. This material is 

considered by Pareto Securities to qualify as an 

acceptable minor non-monetary benefit according to 

the EU MIFID 2 directive. 
 

 

Analysts 

 

 

 

Merkur Privatbank has delivered a good performance in a challenging market 

environment. Driven by a strong net interest income (+38% yoy) which more 

than offset the increase in total risk provisions (+56% yoy), EPS increased by 

9% yoy to EUR 1.39 (PASe: EUR 1.27). For the current year the CEO has been 

quoted in the press confirming its target to increase EPS by between 3% and 

5%. We expect residential real estate markets to stabilize in 2024 which would 

be good news for the bank’s core business, the financing of residential real 

estate developers. Hence, we confirm our Buy rating with a new target price 

of EUR 18 (EUR 16) on the back of the attractive valuation (2025e PER: 10x) 

and an expected improvement of the market environment.  
 

 

2023 figures in more detail 

2023 net interest income was up by 38% yoy to EUR 95.8m, slightly above our 

forecast of EUR 94.0m, in Q4 net interest income growth has, however, slowed 

down with an increase by only 2% yoy. Other revenues (commission income, 

trading profit and other revenues) were in Q4 with EUR 4m below our forecast of 

EUR 8.2m due to various reasons. Administrative expenses were up by 6% yoy to 

EUR 61.7m (PASe: EUR 60.9m) in 2023 and risk provisions declined by 3% yoy to 

EUR 8.1m (PASe: EUR 19m). The bank seems to have released risk provisions in 

Q4 and has instead increased the allocation to the fund for general banking risks 

which amounted to EUR 17m for the full year (PASe: EUR 11m). Total risk 

provisions amounted to EUR 25m (PASe: EUR 30m), up by 56% yoy. EPS was up 

by 9% yoy to EUR 1.39, slightly above our forecast of EUR 1.27. 

Guidance 

The bank has, like always, not provided any official earnings guidance, but Dr. 

Lingel, CEO of the bank, has been quoted in the “Börsenzeitung” saying that he 

targets to increase the annual EPS by between 3% and 5%.  

Financials 

We have increased our earnings estimates for 2024e and 2025e taking into 

account the better-than-expected earnings performance in 2023.  

  

Source: Pareto Securities 
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EURm 2022 2023p 2024e 2025e 2026e

M.cap. 106 127 117 117 117

NII 70 96 91 91 94

Other inc. 6 (1) 3 4 4

Op.costs (62) (66) (69) (72) (74)

L.losses (8) (8) (9) (8) (6)

Net profit 10 11 11 12 13

EPS 1.27 1.39 1.45 1.52 1.62

EPS adj 1.27 1.39 1.45 1.52 1.62

P/E 10.7 11.7 10.4 9.9 9.3

P/B 0.93 1.06 0.93 0.87 0.90

Yield (%) 3.3 2.8 3.3 3.6 4.0

ROE (%) 9.0 9.3 9.1 9.0 9.6
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Preliminary 2023 results 

 

 
 

Source: Pareto Securities Research, Merkur Privatbank; * incl. profit share of complementary shareholders 

 

The market environment remains challenging, but we see light at the end of the tunnel 

2023 has been a difficult year for the real estate sector, particularly for real estate 

developers. They were not only hit by the higher interest rates which affected them directly 

via higher funding costs but also by a lower demand as customers suffered from the higher 

funding costs as well. To make matters worse, they also suffered from the higher inflation 

which was particularly high in the construction sector. New construction prices for 

residential real estate properties were up by 22% between Q4 2021 and Q4 2023. This 

resulted in a number of insolvencies of real estate developers. The most prominent one 

having been Signa Group, others were e.g. Euroboden, Gerch. Many other real estate 

companies, which focus on holding real estate properties suffer from the higher interest 

rates and the lower demand for real estate properties.  

 
Development of construction prices for residential real estate properties in Germany* 

 

 
 

Source: Pareto Securities Research, Destatis; * 2015=100 

 

We do not expect a recovery of the real estate markets already in 2024 but rather a 

stabilization. Both inflation rates and long-term interest rates have come down during H2 

2023, which is clearly positive news for the real estate sector. We do, however, not expect 

prices and transaction volumes to increase again in H1 2024 but rather in H2 2024, i.e. the 

current year should remain challenging.  

The real estate market in Munich  

Like the residential real estate markets in the other BIG 7 cities, the market has boomed in 

Munich between 2010 and 2021. Prices have continuously increased and transaction 

volumes have reached new record highs. New construction activity has also developed very 

favourably. The annual average of newly built apartments was with around 7.3k during 2017 

and 2022 well above the average during 2011 and 2016 (6k). Prices have declined during 

2023 and have been at EUR 8k per sqm 17% below the peak reached in Q1 2023. We do 

not have any construction figures for Munich for 2023 but would assume that, in line with 

the overall German market, numbers have further declined. Like for the overall market we 

expect a stabilization for the residential real estate market in Munich in 2024 as we expect 

demand for residential real estate properties to remain high (high migration being one 

important driver) and the recent decline in mortgage finance rates should have a positive 

impact on potential investors. 

EUR m 2023 2023e 2022 yoy

Revenues 115.8 118.1 98.9 17%

of which NII 95.8 93.9 69.6 38%

Expenses 61.7 60.9 58.0 6%

CIR 53.3% 51.6% 58.6% -527 BP

Risk provis. 8.1 19.0 8.3 -3%

EBT* 45.9 38.2 32.6 41%

Net income* 13.0 12.5 11.6 11%

EPS 1.39 1.27 1.27 9%
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Development of apartment prices in Munich (EUR per sqm)  Number of newly built apartments in Munich 

      

 

 

 

Source: Pareto Securities Research, Statista  Source: Pareto Securities Research, Statista 

 

A stabilization of the residential real estate market in Munich would be clearly good news 

for MP as it should mean that the situation for the real estate developers should stabilize as 

well as e.g. prices should stabilize and demand for apartments should increase again. Lower 

financing costs for the developers would be also good news for them. Assuming a 

stabilization of real estate markets we expect MP to be able to build lower levels of (total) 

risk provisions in 2024.  

Strong loan portfolio development in 2023 

MP’s loan portfolio developed strongly during 2023 with an increase by 20% to EUR 3.1bn. 

Main reason for the strong development was the real estate developer business where MP 

had to extend loans as customers could not repay the loans as they were e.g. not able to 

refinance with new loans due to the overall reluctance of lenders to give loans to the real 

estate sector or the sale of residential real estate projects took longer than before. On the 

one hand we see this clearly positively as the growing loan book leads to a higher net interest 

income, on the other hand it shows that the market is distressed if borrowers cannot repay 

their loans from the cash flow. In addition to the real estate developer business MP funds 

leasing companies, real estate investors and classical SMEs. In 2022 (for 2023 the split has 

not yet been published) 53% of the loan portfolio came from the real estate developer 

business, 26% from the leasing business, 16% from the SME business and 4% from 

providing loans to real estate investors. Particularly the leasing business has developed 

favourably during 2023.  

 

Development of the loan portfolio (EUR m)  Development of assets under management (EUR m) 

      

 

 

 

Source: Pareto Securities Research, Merkur Privatbank  Source: Pareto Securities Research, Merkur Privatbank 

 

Assets under Management continue to grow  

Assets under management have increased by 4% qoq to EUR 3.54bn, yoy the AuM have 

even increased by 19% yoy, a strong performance. We see the bank well positioned in this 

business and expect a further increase in AuM in the next years.  

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

Q
1

 '2
2

Q
2

 '2
2

Q
3

 '2
2

Q
4

 '2
2

Q
1

 '2
3

Q
2

 '2
3

Q
3

 '2
3

Q
4

 '2
3

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

 1,500

 1,700

 1,900

 2,100

 2,300

 2,500

 2,700

 2,900

 3,100

 3,300

2019 2020 2021 2022 Q1' 23 Q2' 23 Q3 '23 Q4 '23

1,500

1,700

1,900

2,100

2,300

2,500

2,700

2,900

3,100

3,300

3,500

2019 2020 2021 2022 Q1 '23 Q2 '23 Q3 '23 Q4 '23

This report is generated for Adriana Impellizzeri



 

Please refer to important disclosures on the last 4 pages of this document  Pareto Securities © 2024 4 

 
 

Merkur Privatbank 
SPONSORED RESEARCH UPDATE | 2 APR 2024 

Net interest margin remains on high level 

Merkur Bank has been negatively impacted from the strong rise in interest rates in its 

developer business. At the same time its net interest margin has benefited from the higher 

rates. Following a strong development of the net interest margin between Q2 2022 and Q2 

2023, it has come down somewhat since then. In Q4 ’23 the net interest margin declined by 

38 bps qoq (-82 bps yoy) to 2.99%. We see the Q4 net interest margin as a good run rate 

for the next quarters as MP should be negatively impacted from higher funding costs as 

competition for retail deposits should further increase and “old” term deposits have to be 

replaced with new term deposits with higher interest rates. An important driver of the net 

interest income should, however, be an expected further increase of the loan portfolio. All 

in all, we expect net interest income to decline by 5% yoy to EUR 91m in 2024e, still a very 

high level.  

 

Development of the net interest margin (NII as a % of av. loan pf)  Development of risk costs (risk provisions as a % of av. loan pf) 

      

 

 

 

Source: Pareto Securities Research, Merkur Privatbank  Source: Pareto Securities Research, Merkur Privatbank 

 

 

Risk costs surprised positively in Q4 2023 

Before 2022 risk costs have been quite low with average risk costs of well below 30 bps. 

Risk costs have started to increase during 2022 but have not reached significantly higher 

levels than before from Q4 2022 onwards with average quarterly risk costs of well above 60 

bps. Although MP does not publish any NPL figures we think it is fair to assume that NPLs 

have increased quite significantly during 2023 which resulted in the strong increase of risk 

costs. In Q4 the bank has released risk provisions of EUR 5.3m which we interpret as a 

positive sign. Presumably, NPLs have increased less than feared before. Hence, the bank 

could release again part of the risk provisions and increase instead the allocation to the fund 

for general banking risks which has a positive impact on its capital ratios. Therefore, risk 

costs remained with 28 bps on a surprisingly low level in such a challenging market 

environment and were even down by 6 bps yoy. We expect risk costs to remain on an 

elevated level (compared to the years before 2022) with around 30 bps in 2024e. 

Financials 

We have increased our EPS estimates from EUR 1.32 to EUR 1.45 and from EUR 1.45 to 

EUR 1.52 for 2024e and 2025e, respectively as we have taken into account the good 2023 

performance and have become somewhat more optimistic for the development of risk 

provisions.  

 
Estimate changes 

 

 
 

Source: Pareto Securities Research, Destatis; * 2015=100 
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2024e old 2024e new change 2025e old 2025e new change

Total revenues 115.4 115.8 0% 116.5 117.8 1%

  of which NII 89.2 91.0 2% 89.2 91.0 2%

Total expenses 68.3 69.2 1% 70.9 71.8 1%

Risk provisions 16.4 9.0 -45% 13.5 8.0 -41%

Pretax profit 30.7 37.5 22% 32.2 38.0 18%

Fund for general bk risks 8.2 12.0 47% 8.0 11.0 38%

Net profit 10.3 11.3 10% 11.3 11.8 5%

EPS 1.32 1.45 10% 1.45 1.52 5%
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Valuation  

Our valuation used to be based upon a Peer Group analysis, a Gordon Growth model and a 

Dividend Discount model. We do not use the Peer Group analysis anymore as a number of 

smaller peers like Aareal Bank or Umweltbank are either not listed anymore or are in a 

special situation and are therefore no suitable peers anymore, in our view. The large banks 

like Commerzbank and Deutsche Bank, which we have always included in our Peer Group, 

have never been good peers anyway.  

Our valuation is from now on based upon a Gordon Growth and a Dividend Discount model. 

We have lowered the interest rate which we use by 50 basis points to 8.0% to take into 

account the recent decline in interest rates. Apart from this we have taken into account our 

new earnings estimates. We have calculated an average fair value from the two valuation 

methods, EUR 19.59 from the GGM and EUR 16.61 from the DDM. Hence, we confirm our 

Buy recommendation with a new target price of EUR 18 (EUR 16) for Merkur Privatbank 

shares.  

 
Gordon growth model (2024e ROE: 9.2%, cost of equity: 8.0%) 

 

 
 

Source: Pareto Securities Research 

 
Dividend discount model 

 

 
 

Source: Pareto Securities Research 

 

 

  

Growth (g)

0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

6.5% 23.70 24.38 25.19 26.19 27.44 29.05 31.20

7.0% 21.86 22.33 22.88 23.54 24.36 25.37 26.68

7.5% 20.29 20.60 20.96 21.38 21.90 22.52 23.31

8.0% 18.93 19.12 19.33 19.59 19.89 20.25 20.69

8.5% 17.74 17.83 17.94 18.07 18.22 18.39 18.60

9.0% 16.69 16.71 16.74 16.77 16.81 16.85 16.90

9.5% 15.76 15.72 15.69 15.65 15.60 15.54 15.48

C
O

E

Phase III

EUR m 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

EBT 41.5 37.5 38.0 41.9 44.4 47.1 49.9 52.9 56.0 59.4

CIR 57.1% 59.8% 60.9% 60.7% 60.1% 59.5% 58.9% 58.3% 57.7% 57.1%

Tax -13.7 -14.3 -15.2 -16.8 -17.8 -18.8 -20.0 -21.1 -22.4 -23.8

Tax rate 33.0% 38.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0%

Minorities/Others -17.0 -12.0 -11.0 -12.5 -12.9 -13.3 -13.7 -14.1 -14.5 -14.9

grow th rate 117.9% -29.4% -8.3% 13.6% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Net profit 10.8 11.3 11.8 12.6 13.8 15.0 16.3 17.7 19.1 20.7

grow th rate 9.4% 4.2% 4.9% 6.9% 9.0% 8.8% 8.7% 8.5% 8.4% 8.3%

Total dividend 3.5 3.9 4.3 4.7 5.5 6.3 7.2 8.1 9.2 10.4 178

payout ratio 32% 35% 36% 37% 40% 42% 44% 46% 48% 50%

PV Phase I 14

PV Phase II 27 Risk premium 4.0% Beta 1.0

PV Phase III 88 Risk free rate 4.5% Cost of equity 8.0%

Total Fair Value 129 Sensitivity

1.0% 1.5% 2.0% 2.5% 3.0%

# shares 8 7.2% 17 18 19 21 23

7.6% 16 17 18 19 21

Fair value per share 16.61 C. of eq. 8.0% 15 16 17 18 19

8.3% 14 15 15 16 17

8.7% 13 14 14 15 16

Phase I Phase II

Growth in phase III
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Investment Case in Charts 

   

 

 

 

Source: Pareto Securities Research  

 

 

Loan portfolio split by business unit (2022) Revenues should slightly decline in 2024e

Follow ing the acquisition of Bank Schilling Commercial Real Estate 

Developer Financing  has lost in importance. 

We forecast revenues to move sidew ards in 2024e due to a low er net 

interest income.

Source: M erkur Privatbank, Pareto Research Source: M erkur Privatbank, Pareto Research

Risk costs should slightly decrease in 2024e Efficiency is solid w ith a CIR of below 60%

We expect residential real estate markets to stabilize in 2024. Hence, 

risk costs should slightly decline.

CIR w as very low  at 53% in 2023, for 2024e w e forecast a slight 

increase. 

Source: M erkur Privatbank, Pareto Research Source: M erkur Privatbank, Pareto Research

Capitalization on sufficient level Solid Profitability

With an estimated hard CT1 ratio of  above 8% in 2023 w e see Merkur 

Privatbank suff iciently capitalized.

We forecast ROE to slightly decrease to around 9% in 2024e. 

Source: M erkur Privatbank, Pareto Research Source: M erkur Privatbank, Pareto Research
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At a Glance 

   

 

 

 

Source: Pareto Securities Research  

 

 

 

 

 

 

Business Area

Guidance 2024: Pareto Estimates 

EPS

y/y

CEO

# of employees 

FY 2022

Development AuC/AuM

We do not have any NPL figures for MERKUR Privatbank. As the housing market in Germany has become more challenging  since 2022 we assume that NPLs have increased since then. Nevertheless we see the bank well 

positioned to overcome the current challenging market environment.

Market share/ 

positioning

Drivers

We see two developments which should be beneficial for MERKUR Privatbank: 1) The ongoing branch closures of 

the market leaders (savings and mutual banks) should continue to be beneficial for MERKUR Privatbank as it 

should help it to further grow its assets under custoday. 2) Demand for wealth management services should further 

increase.

Apart from the general macroeconomic development in Germany, the overall demand for housing in Munich 

and thus new construction activiy is the key driver for MERKUR Privatbank's revenues. 

ROE 9.3% (2018-2023)

New bus. & 

Portfolio Split

Loan Portfolio split (2022) Group financial development

2023

MERKUR Privatbank's customer are SME customers. While in real estate financing they comprise different 

real estate investors, they include traditional SME in the other segments.

Regional Focus in real estate developer finance is Munich  and to a lesser extent Stuttgart and Nuremberg.

MERKUR Privatbank's market share should be insignificant overall but in its core market Munich MERKUR 

Bank should be among the established players in its niche.

MERKUR Privatbank's customers are classical retail customers which should be somewhat more affluent than the 

average retail customer. Bank Schilling's customers should be more affluent.

Regional Focus is Bavaria, Hesse, Thuringia and Saxony.

MERKUR Privatbank's market share in the German retail banking market insignificant.

468

Shareholder 

structure & 

management

Dr. Marcus Lingel Shareholder structure

CEO & personal liabel partner

• Dr. Lingel joined MERKUR Privatbank's management board in 2005

• He joined MERKUR Privatbank in 2000 after having finished his studies and 

having worked for a large private bank in the corporate banking unit

Sven Krause

Board member

• Mr. Krause joined the bank in 2009, he became a board member in '21

• Before joining Merkur Privatbank he worked for a savings bank

Dr. Andreas E.H. Maurer

Board member

• Dr. Maurer became a board member in 2019

• Before joining the bank he gained bank experience in different banks

16.7%

y/y 17.0%

Net Profit (EURm) 10.8Revenues  (EURm) 115.8 CIR 57.1% EPS 5Y hist. CAGR

Capitalization
With a CT1 ratio of 8.4% (2022) and a total capital ratio of 12.3% MERKUR Privatbank fulfills the regulatory requirements and capitalization, but unlike in the years before the CT 1 ratio, is not a weak spot anymore for 

MERKUR Privatbank, i.e. the bank should be able to take advantage of future growth opportunities.

Strategy & 

Guidance

Strategy:

(I)   MERKUR Privatbank intends to further increase its AuC to increase revenues in retail/private banking to 

become less dependent from the real estate business

(II)  Further improve its capitalization to be able to make use of the business opportunities in the housing 

market in Munich

Consensus

1.45 na

4% na

no concrete earnings guidance published

Corporate Banking

MERKUR Privatbank offers residential real estate developer finance, leasing and classical loans to its 

customers with a clear focus on developer loans. Total corporate loans amount to around EUR 2.6bn (2022).

In Retail / Private Banking MERKUR Privatbank offers retail banking services both online and through its four 

branches to its customers. Following the takeover of Bank Schilling it is also active in private wealth management. 

It has more than EUR 3bn assets under custody/mangement. 

Retail / Private Banking

MERKUR Privatbank is a private bank, located in Munich, focusing on corporate and retail banking. While it has expanded its retail 

banking activities in recent years, residential real estate developer finance remains its most important business. Following the 

takeover of Bank Schilling it has however increased its wealth management business quite significantly. MERKUR Privatbank has 

the legal status of a KGaA and is listed on the Munich stock exchange.

Company 

Profile

Business Focus

Customers

Regional Focus

Asset Quality

53%

26%

16%

5%
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PROFIT & LOSS (fiscal year) (EURm) 2019 2020 2021 2022 2023p 2024e 2025e 2026e

Net interest income 42 53 58 70 96 91 91 94

Net fee and commission income 6 20 22 23 21 22 23 24

Operating income 49 78 83 99 116 116 118 122

Staff costs (19) (30) (31) (36) (38) (40) (41) (43)

Other expenses (18) (20) (22) (26) (28) (29) (31) (31)

Depr. (1) (1) (1) -                   -                   -                   -                   -                   

Operating expenses (37) (51) (54) (62) (66) (69) (72) (74)

Operating profit before losses 12 26 29 37 50 47 46 48

Net loan losses (1) (6) 8 (8) (8) (9) (8) (6)

Pre-tax profit 11 21 37 28 42 38 38 42

Tax expense (5) (10) (11) (11) (14) (14) (15) (17)

Net profit 6 11 27 18 28 23 23 25

Minority interests (6) (3) (18) (8) (17) (12) (11) (13)

Net profit attributable 0 8 9 10 11 11 12 13

BALANCE SHEET (EURm) 2019 2020 2021 2022 2023p 2024e 2025e 2026e

Current assets 192 341 407 28 30 30 45 50

Gross loans 1,920 2,122 2,124 2,593 3,122 3,247 3,312 3,378

Other assets and accruals 196 219 185 606 605 568 568 568

Total assets 2,308 2,682 2,716 3,228 3,757 3,845 3,925 3,996

Deposits from credit institutions 169 225 243 244 249 240 240 240

Deposits from the public 1,912 2,214 2,184 2,673 3,140 3,265 3,330 3,396

Certificates and bond loans -                   -                   -                   -                   -                   -                   -                   -                   

Other liabilities accruals and allocat. 50 60 101 103 135 94 97 102

Subordinated loan capital 82 82 80 95 114 119 124 129

Equity 94 101 108 113 120 127 134 130

Total debt and equity 2,308 2,682 2,716 3,228 3,757 3,845 3,925 3,996

Average total assets 1,830 2,495 2,699 2,972 3,492 3,801 3,885 3,960

PER SHARE DATA & VALUATION (EUR) 2019 2020 2021 2022 2023p 2024e 2025e 2026e

Avg. no. of shares 7 8 8 8 8 8 8 8

End. no. of shares 8 8 8 8 8 8 8 8

Price 9.7 10.1 14.7 13.6 16.3 15.1 15.1 15.1

Market cap. 75 79 114 106 127 117 117 117

EPS reported 3.25 1.05 1.18 1.27 1.39 1.45 1.52 1.62

EPS adj. 0.03 1.05 1.18 1.27 1.39 1.45 1.52 1.62

BVPS 12.1 13.0 13.9 14.6 15.4 16.3 17.3 16.7

DPS 0.32 0.40 0.45 0.45 0.45 0.50 0.55 0.60

P/E 3.0 9.6 12.5 10.7 11.7 10.4 9.9 9.3

P/E adj. - 9.6 12.5 10.7 11.7 10.4 9.9 9.3

P/B 0.8 0.8 1.1 0.9 1.1 0.9 0.9 0.9

Dividend Yield 3.3% 4.0% 3.1% 3.3% 2.8% 3.3% 3.6% 4.0%

KEY RATIOS 2019 2020 2021 2022 2023p 2024e 2025e 2026e

Net interest margin 2.32% 2.11% 2.15% 2.34% 2.74% 2.39% 2.34% 2.37%

Net interest margin (int.-bearing assets) 2.59% 2.44% 2.56% 2.60% 2.83% 2.45% 2.41% 2.44%

Cost/Income 64% 62% 61% 59% 57% 60% 61% 61%

Loan losses (bps annualised) 8 27 (38) 34 28 28 24 18

ROE 0.3% 8.4% 8.8% 9.0% 9.3% 9.1% 9.0% 9.6%

ROA 1.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%

RORWA 1.8% 0.5% 0.6% 0.5% 0.5% 0.5% 0.5% 0.5%
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Disclaimer and legal disclosures

Origin of the publication or report
This publication or report originates from Pareto Securities AS, reg. no. 956 632 374 (Norway),

Pareto Securiti es AS, Frankfurt branch, r eg. no. DE 320 965 513 / HR B 109177 (Germany) or

Pareto Securities AB, reg. no. 556206-8956 (Sweden) (together the Group Companies or the
“Pareto Securities Gr oup”) acting thr ough their common uni t Pareto Securiti es Resear ch. The

Group Companies are supervised by the Financial Supervisory Authority of their respective

home countries.

Content of the publication or report

This publication or report has been prepared solely by Pareto Securities Research.

Opinions or s uggestions from Pareto Securities Research may deviate from r ecommendations or

opinions presented by other departments or companies in the Par eto Securiti es Group. The
reason may typically be the resul t of differing time horizons, methodologies, contex ts or other

factors.

Sponsored research

Please note that if this report is labelled as “sponsored research” on the fr ont page, Pareto

Securities has entered into an agreement with the company about the preparation of research
reports and receives compensation from the company for this service. Spons ored research is

prepared by the Research Department of Pareto Securities without any i nstruction rights by the

company. Sponsored research is however commissioned for and paid by the company and such
material is considered by Pareto Securities to qualify as an acceptable minor non-monetary

benefit according to the EU MiFID II Directive.

Basis and methods for assessment

Opinions and price targets are based on one or more methods of valuation, for i nstance cas h

flow analysis, use of m ultiples, behavioral technical analyses of underlying market movements in
combination with considerations of the market situation and the time horizon. Key assumptions

of forecasts, price targets and projecti ons in r esearch ci ted or reproduced appear in the

research material from the named sources. The date of publication appears from the research

material cited or reproduced. Opinions and es timates may be updated in subsequent versions of
the publication or repor t, provided that the relevant company/issuer is treated anew i n such later

versions of the publication or report.

Pareto Securities Research may provide credit research with more specific price targets based

on different valuation methods, incl uding the analysis of key credit ratios and other factors

describing the s ecurities creditwor thiness, peer group analysis of s ecurities with similar
creditworthiness and different DCF-valuations. All descriptions of l oan agreement structures and

loan agreement featur es are obtai ned from sources which Par eto Securiti es Research believes

to be reliable, but Pareto Securities Res earch does not represent or warrant their accuracy. Be
aware that i nvestors should go through the specific complete loan agreement before investi ng in

any bonds and not base an investment decision based s olely on information contai ned in this

publication or report.

Pareto Securities Research has no fixed schedule for updating publications or reports.

Unless otherwise stated on the first page, the publication or report has not been revi ewed by the

issuer before dissemination. In instances where all or part of a report is presented to the issuer

prior to publication, the purpose is to ensure that facts are correct.

Validity of the publication or report

All opinions and estimates in this publication or repor t are, regardless of source, given in good
faith and may only be valid as of the stated date of this publication or report and are subject to

change without notice.

No individual investment or tax advice

The publication or repor t is intended only to provide general and preliminary information to

investors and shall not be construed as the basis for any investm ent decision. T his publication or
report has been prepared by Pareto Securities Res earch as general informati on for private use

of investors to w hom the publication or report has been distributed, but it is not intended as a

personal recommendation of particular fi nancial i nstruments or strategies and thus it does not
provide individually tailored investment advice, and does not take into account the i ndividual

investor’s particular financial situati on, existing holdings or liabilities, investment knowledge and

experience, investment objective and horizon or risk profile and preferences. The investor m ust
particularly ens ure the suitability of an investment as regards his/her financial and fiscal situation

and investment objectives. The investor bears the risk of losses in connecti on with an

investment.

Befor e acting on any information in this publication or r eport, we r ecommend consulting your

financial advisor.

The information contained in this publication or repor t does not constitute advice on the tax

consequences of making any particular investment decision. Each i nvestor shall make his/her
own appraisal of the tax and other financial merits of his/her investment.

Sources
This publication or report may be based on or contai n i nformati on, such as opinions,

recommendations, es timates, price targets and valuations w hich emanate from Pareto Securities

Research’ analysts or r epresentatives, publicly available information, information from other units
or companies in the Group Companies, or other named sources.

To the ex tent this publication or report is based on or contains information emanating from other
sources (“Other Sources”) than Pareto Securities Research (“External Informati on”), Pareto

Securities Res earch has deem ed the Other Sources to be reliable but neither the companies in

the Par eto Securities Group, others associated or affiliated with said compani es nor any other
person, guarantee the accuracy, adequacy or completeness of the External Information.

Sustainability reports
In accordance with disclosure requirements pursuant to the Norwegian Securities Dealers

Association Industry Standard no. 3, link to the company's sustainability reports or similar can be

found at https://paretosec.com/compliancedownloads/Sustainability_reports.pdf.

Ratings

Equity ratings:

“Buy” Pareto Securities Research expects this financial instrument’s total

return to exceed 10% over the next 12 months

“Hold” Pareto Securities Research expects this financial instrument’s total

return to be between -10% and 10% over the next 12 months

“Sell” Pareto Securities Research expects this financial instrument’s total

return to be negative by more than 10% over the next 12 months

“Not Rated” A recommendation, target price, and/or financial for ecast have not

been disclosed. This may be due to legal, regulatory, or policy
constrai nts, or where Pareto Securities Res earch lacks sufficient

fundamental information to rate the financial instr ument. The previous

recommendation and, if applicable, the target price, are no l onger
valid and should not be relied upon.

Analysts Certification

The research analyst(s) whose name(s) appear on research reports prepared by Pareto
Securities Research certify that: (i) all of the views expressed in the research report accurately

reflect their personal views about the subject security or issuer, and (ii) no part of the research

analysts’ compensati on was, is, or will be directly or indirectly related to the specific
recommendations or views expressed by the research analysts in research reports that ar e

prepared by Pareto Securities Research.

The research analysts w hose names appears on research r eports prepared by Pareto Securities

Research received compensation that is based upon various factors i ncluding Pareto Securities’

total r evenues, a porti on of w hich are generated by Pareto Securities’ inves tment banking
activities.

Limitation of liability
Pareto Securiti es Group or other associated and affiliated companies assume no liability as

regards to any investm ent, divestment or r etention decision taken by the i nvestor on the basis of

this publication or repor t. In no event will entiti es of the Pareto Securities Group or other
associated and affiliated companies be liable for direct, i ndirect or i ncidental, special or

consequential damages resulting from the information in this publication or report.

Neither the information nor any opinion which may be expressed herei n constitutes a s olicitation

by Pareto Securiti es Research of purchase or sale of any securities nor does it cons titute a

solicitation to any person in any jurisdiction where s olicitation w ould be unlawful. All information
contained in this res earch report has been compiled from sources believed to be reliable.

However, no representati on or warranty, express or implied, is made with respect to the

completeness or accuracy of its contents, and it is not to be relied upon as authoritative.

Risk information

The risk of investing i n cer tain financial instruments, i ncluding those mentioned in this document,
is generally high, as their market value is exposed to a lot of different factors such as the

operational and financial conditions of the relevant company, growth prospects, change in

interest rates, the economic and political environment, foreign exchange rates, shifts in market
sentiments etc. Where an investm ent or security is denominated in a different currency to the

investor’s curr ency of reference, changes in rates of exchange may have an adverse effect on

the value, price or income of or from that investment to the investor. Past performance is not a
guide to future performance. Estimates of future performance are based on assumptions that

may not be realized. When i nvesting i n i ndividual shares, the investor may l ose all or part of the

investments.

Conflicts of interest

Companies in the Pareto Securities Group, affiliates or staff of companies in the Pareto
Securities Group, may perform services for, s olicit business fr om, make a market in, hold long or

short positions in, or otherwise be i nter ested in the investments (including derivatives) of any

company mentioned in the publication or report.
In addition Pareto Securities Gr oup, or affiliates, may from time to time have a broking, advisory

or other relations hip with a company which is the s ubject of or referred to in the r elevant

Research, i ncluding acting as that company’s official or sponsoring broker and providing
investment banking or other financial services. It is the policy of Pareto to seek to act as

corporate adviser or broker to some of the companies which are covered by Pareto Securities

Research. Accordingly companies covered in any Res earch may be the s ubject of marketing
initiatives by the Investment Banking Department.
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To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of

Pareto Securities Research are subject to i nter nal rul es on sound ethical conduct, the
management of inside information, handling of unpublished res earch material, contact with other

units of the Group Companies and personal account dealing. The i nter nal rules have been

prepared in accordance with applicable legislation and rel evant industry s tandards. The object of
the inter nal rules is for example to ensur e that no analyst will abuse or cause others to abuse

confidential information. I t is the policy of Par eto Securities Research that no link exists between

revenues from capital markets activities and individual analyst remuneration. The Group
Companies are members of national securiti es dealers’ associations in each of the countries in

which the Group Companies have their head offices. Internal rul es have been developed in

accordance with recommendati ons issued by the s ecurities dealers' associati ons. This material
has been prepared following the Pareto Securities Conflict of Interest Policy.

The guidelines in the policy incl ude rules and meas ures aimed at achi eving a sufficient degree of
independence between various departments, business areas and sub-business areas within the

Pareto Securities Group in order to, as far as possible, avoid conflicts of i nter est fr om arising

between such departments, business areas and sub-business areas as well as their customers.
One purpose of such measures is to r estrict the flow of information between certai n business

areas and s ub-business areas within the Par eto Securities Group, wher e conflicts of i nter est may

arise and to safeguard the impartialness of the employees. For example, the Investment Banking
departments and certain other departments incl uded in the Par eto Securities Group are

surrounded by arrangements, so-called Chinese Walls, to r estrict the flows of s ensitive

information fr om such departments. The internal guidelines als o include, without limitation, rules
aimed at securing the impartialness of, e.g., analysts working in the Pareto Securities Resear ch

departments, restrictions with regard to the remuneration paid to such analysts, requirements

with respect to the independence of analysts from other departments within the Pareto
Securities Group rules concerni ng contacts with covered companies and r ules concerning

personal account trading carried out by analysts.

Distribution restriction

The securiti es referred to in this publication or repor t may not be eligible for sale in some

jurisdictions and persons into whose possession this document comes s hould inform themselves
about and observe any such restrictions. This publication or report is not intended for and must

not be distributed to private custom ers in the US, or retail clients in the United Kingdom, as

defined by the Financial Conduct Authority (FCA).

This research is only intended for and may only be distributed to institutional investors in the

United States and U.S entities seeking more information about any of the issuers or securities
discussed in this report should contact Pareto Securities Inc. at 150 East 52nd Street, New York,

NY 10022, Tel. 212 829 4200.

Pareto Securities Inc. is a broker-dealer registered with the U.S. Securities and Exchange 

Commission and is a member of FINRA &SIPC. U.S. To the extent required by applicable U.S. 

laws and regulations, Pareto Securities Inc. accepts responsibility for the contents of this 
publication. Investment products provided by or through Pareto Securities Inc. or Pareto 

Securities Research are not FDIC insured, may lose value and are not guaranteed by Pareto 

Securities Inc. or Pareto Securities Research. Investing in non-U.S. securities may entail certain 

risks. This document does not constitute or form part of any offer for sale or subscription, nor 
shall it or any part of it form the basis of or be relied on in connection with any contract or 

commitment whatsoever. The securities of non-U.S. issuers may not be registered with or 

subject to SEC reporting and other requirements. The information available about non-U.S. 
companies may be limited, and non-U.S. companies are generally not subject to the same 

uniform auditing and reporting standards as U.S. companies. Market rules, conventions and 

practices may differ from U.S. markets, adding to transaction costs or causing delays in the 
purchase or sale of securities. Securities of some non-U.S. companies may not be as liquid as 

securities of comparable U.S. companies. Fluctuations in the values of national currencies, as 

well as the potential for governmental restrictions on currency movements, can significantly 
erode principal and investment returns.

Pareto Securities Research may have material conflicts of interest related to the production or 

distribution of this research report which, with regard to Pareto Securities Research, are 
disclosed herein.

Distribution in Singapore

Pareto Securities Pte Ltd holds a Capital Markets Services License is an exempt fi nancial advisor
under Financial Advisers Act, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto

Securities AS.

This report is directed sol ely to persons who qualify as "accredited i nvestors", "expert i nvestors"

and "institutional i nvestors" as defined i n s ection 4A(1) Securities and Futur es Act, Chapter 289

(“SFA”) of Singapore. This repor t is intended for general circulati on amongst s uch investors and
does not take i nto account the specific i nvestment objectives, financial situati on or particular

needs of any particular person. You s hould seek advice fr om a financial adviser regarding the

suitability of any product referred to in this report, taking into account your specific fi nancial
objectives, financial situati on or particular needs befor e making a commitment to purchas e any

such product. Please contact Par eto Securiti es Pte Ltd, 16 Collyer Quay, # 27-02 Income at

Raffles, Singapore 049318, at +65 6408 9800 in matters arising from, or in connection with this
report.

Additional provisions on Recommendations distributed in the Canada
Canadian recipients of this research report are advised that this research repor t is not, and

under no circumstances is it to be construed as an offer to sell or a solicitation of or an offer to

buy any securities that may be described herein. This research report is not, and under no
circumstances is it to be construed as, a prospectus, offering memorandum, adver tisement or a

public offering in Canada of such securities. No securities commission or similar regulatory

authority in Canada has reviewed or in any way passed upon this r esearch report or the merits of
any securities described or discussed herei n and any r epresentation to the contrary is an

offence. Any securities described or discussed within this research repor t may only be

distributed in Canada in accordance with applicable provincial and territorial securities laws. Any
offer or sale in Canada of the securities described or discussed herein will be made only under

an exemption from the r equirements to file a prospectus with the r elevant Canadian s ecurities

regulators and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the deal er registration req uirement i n the relevant

province or territory of Canada in which such offer or sale is made. Under no circumstances is

the information contained herein to be construed as investment advice in any province or
territory of Canada nor should it be constr ued as being tailored to the needs of the recipient.

Canadian recipients ar e advised that Pareto Securiti es AS, its affiliates and its authorized agents

are not responsible for, nor do they accept, any liability whats oever for any direct or
consequential loss arising from any use of this research report or the information contained

herein.

Distribution in United Kingdom

This publication is issued for the benefi t of persons who qualify as eligible counterparties or

professional clients and should be made available only to such persons and is exempt from the
restriction on financial promotion i n s21 of the Financial Services and Markets Act 2000 in

reliance on provision in the FPO.

Copyright

This publication or report may not be mechanically duplicated, photocopied or otherwise

reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto

Securities Research´s copyright can be pursued legally whereby the infri nger will be held liable
for any and all losses and expenses incurred by the infringement.
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Compa ny  Ana l y st  hol di ngs* Tot a l  hol di ngs

Encavi s AG 630

Equi nor 5,156

Eur opr i s 15,018

Fl ex LNG 295

Fr ont l i ne 7,429

Gami ng Innovat i on Gr oup 10,010

Genel  Ener gy 5,700

Get i nge 260

GFT  T echnol ogi es 270

Gj ensi di ge For si kr i ng 519 3,010

Compa ni e s No.  of  sha r e s Hol di ngs i n % Gol den Ocean Gr oup 995

Gr i eg Seaf ood 11,801

Austevol l  Seaf ood 1,051,640 0.52 % Haf ni a Ltd. 108,178

Bonheur 243,488 0.57 % Hennes & M aur i tz B 1,085

Par eto Bank 16,183,849 21.08 % Höegh Autol i ner s 2,463

Pexi p Hol di ng 724,595 0.69 % Inter nat i onal  Pet r ol eum Cor p 7,676

Spar eBank 1 Nor d-Nor ge 5,006,421 4.99 % Inter nat i onal  Seaways 192

Spar eBank 1 SM N 2,945,805 2.27 % K i nnevi k AB 495

Spar eBank 1 SR-Bank 2,468,177 0.97 % K i t r on 21,138

Spar eBank 1 Øst f ol d Aker shus 1,234,613 9.97 % Kompl et t  ASA 247,114

Spar eBank 1 Øst l andet 6,991,771 6.58 % Kongsber g Gr uppen 170

Spar ebanken Sør 495,000 1.19 % Kont r on AG 350

Spar ebanken Vest 9,124,657 8.32 % Lea bank 16,355

Ler øy Seaf ood Gr oup 84,075

Li nk M obi l i t y Gr oup 115,000

Lundi n M i ni ng Cor p. 7,652

M agnor a ASA 23,201

M or r ow Bank 171,200

M owi 10,476

M PC Contai ner  Shi ps 6,290

M ul t i tude 2,443

M utar es SE  & Co.  KGaA 433

Nor Am Dr i l l i ng 6,883

NORBIT 4,070

Nor di c Semi conductor 23,951

Nor sk Hydr o 79,216

Nor ske Skog 81,764

Nor wegi an A i r  Shut t l e 3,507

Okeani s Eco T anker s 6,822

Or kl a 7,086

Panor o Ener gy 36,833

Par eto Bank 827,365

Pet r oT al 20,000

Pexi p Hol di ng 724,595

Pr otector  For si kr i ng 9,436

PSI  Sof twar e 300

Quantaf uel 16,665

REC Si l i con 7,739

Compa ny  Ana l y st  hol di ngs* Tot a l  hol di ngs Sal M ar 224

Sandnes Spar ebank 2,500

2020 Bul ker s 13,924 SAT S ASA 12,000

2G Ener gy 340 Scor pi o T anker s 5,306

ABB Ltd. 580 Seadr i l l  Ltd 10,910

ABL Gr oup 34,508 Secur i tas AB 656

Aker  ASA 500 2,241 Spar eBank 1 Nor d-Nor ge 725 744

Aker  BP 13,105 Spar eBank 1 SM N 7,443

Aker  Car bon Captur e 8,976 Spar eBank 1 SR-Bank 10,347

AM SC ASA 3,640 Spar eBank 1 Øst l andet 1,100 2,280

Apr i l a Bank 22,675 Spar ebanken M ør e 950

Austevol l  Seaf ood 2,923 Spar ebanken Sør 15,000

B3 Consul t i ng Gr oup 2,000 Spar ebanken Vest 966

BB B i otech 460 Stol t -Ni el sen 2,000

Beer enber g 51,600 Stor a Enso 1,396

Bel shi ps 10,000 Stor ebr and 100 2,400

B i oInvent 15,000 Stor ytel 22,115

Bonheur 30,618 Subsea 7 21,141

Bouvet 3,500 T el enor 3,563

BW Ener gy 50,959 T el i a Company 5,000

BW LPG 450 T GS 11,530

BW Of f shor e 5,222 T hul e Gr oup 800

Cool  Company 610 T ORM 2,000

Cr ayon 21,346 T r ansocean 10,000

Deep Val ue Dr i l l er 8,600 Val ar i s 3,427

Der maphar m Hol di ng SE 750 Vestas Wi nd Systems 1,275

DNB 16,402 V i scom 1,300

DNO 82,731 Vol ue 69,415

DOF 1,250 Vår  Ener gi 279,546

E l kem 75,670 Wal l eni us Wi l hel msen 2,500

E l mer a Gr oup ASA 32,755 Yar a 18,449

Embr acer  Gr oup 42,520 Zaptec 0 21,500

This overview is updat ed mont hly ( last  updat ed 15.03.2024).

*Analyst  holdings ref ers t o posit ions held by t he Paret o Securit ies AS analyst  covering t he company.

Pareto Securities AS may hold fi nancial instruments i n companies wher e a recommendation has

been produced or distributed by Pareto Securities AS i n connection with renderi ng investment
services, including Market Making.

Please find below an overview of material interes ts in shar es held by employees in Par eto
Securities AS, in companies wher e a recommendati on has been produced or distributed by

Pareto Securities AS. "By material interest" means holdings exceeding a value of NOK 50 000.

Appendix A

Disclosure requirements i n accordance with C ommission Delegated Regulati on (EU) 2016/958

and the FINRA Rule 2241

The below list s hows companies where Pareto Securities AS - together with affiliated companies

and/or persons – owns a net long position of the shar es exceeding 0,5 % of the total issued

share capital i n any company where a recommendation has been produced or distributed by
Pareto Securities AS.
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Acr oud AB Pr oxi mar  Seaf ood

Advanzi a Bank S.A . Qual i t y Li v i ng Resi dent i al  AS

A l va Indust r i er  AS ReFuel s

AM SC ASA Rel yOn Nutec A / S

APK AG Saga Robot i cs ASA

Ar cher Sal mon Evol ut i on

Ar geo AS Seacr est  Pet r ol eo Ber muda Ltd

Austevol l  Seaf ood Shamar an Pet r ol eum ADDvi se Gr oup AB Gami ng Innovat i on Gr oup Xspr ay Phar ma AB

Ayf i e Gr oup AS Sol stad Of f shor e Ar t i f i c i al  Sol ut i ons Inter nat i onal  AB HANZA AB VEF AB

Beer enber g Ser vi ces AS Spar ebanken Sør Awar di t  AB Hexi con AB V i cor e Phar ma Hol di ng AB

Bonheur  ASA SSCP Lager  B i dco AB B i ovi ca Inter nat i onal  AB Renewcel l  AB VNV Gl obal  AB

Bor r  Dr i l l i ng T al os P r oduct i on Inc. Camur us Xbr ane B i ophar ma AB Webr ock Ventur es AB

BP Inv3 T opco Li mi ted (T WM A) T asi k T oba Subsea AS Ci bus Nor di c Real  Estate AB  

BW Ener gy T omagr uppen 

BW Epi c Kosan T r easur e ASA

BW Gr oup Li mi ted Vester ål en Havbr uk AS

Cabonl i ne Gr oup Hol di ng wheel .me

Cadel er Zi ton A / S

Capsol  T echnol ogi es ASA Adt r act i on AB M ent i ce AB Sedana M edi cal  AB

CEM Asys AS Impl ant i ca AG M odel on AB VEF

Cl emens K r af t  AS Lundi n Gol d 

DEAG Deutsche Enter tai nment  AG 

Del i gni t

Deser t  Cont r ol  AS

DOF

Dol phi n Dr i l l i ng

Edda Wi nd

E i desvi k Of f shor e

E IK  Ser ver i ng AS

Ener gy Dr i l l i ng P te.  Ltd.  

Fer t i ber i a Cor por ate S.L.U.

Fi shbase Gr oup AS

Fl oatel Aar hus Rssi dent i al s Hal l sel l  P r oper ty Invest  AB  M äl ar åsen AB

Fr edr i kstad Ener gi  AS Backaheden Fast i ghets AB  Kor sängen Fast i ghets AB  (publ ) One Publ i cus Fast i ghets AB

Fr øy ASA Bonäsudden Hol di ng AB  (publ ) K r ona Publ i c Real  Estate AB Or i ga Car e AB  (publ )

GC Ri eber  Shi ppi ng ASA Bor gl anda Fast i ghets AB  Logi st r i  Fast i ghets AB Pr eser vi um Pr oper ty AB

Gj ensi di ge For si kr i ng ASA Fl emi ng P r oper t i es AB

Gol ar  LNG

Gol den Ener gy Of f shor e Ser vi ces AS

Gr øntvedt

Her tha BSC GmbH & Co.  KGaA

HM H Hol di ng B .V .

Huddl y AS

Hydr ogenPr o This overview is updat ed mont hly ( last  updat ed 18.03.2024).
HÖRM ANN Indust r i es GmbH

Ini n Gr oup AS

Insr  ASA

Instabank ASA

Inter nat i onal  Pet r ol eum Cor p.  (" IPC" )

Kat j es Inter nat i onal  GmbH&CO

Kezzl er  AS

K l aveness Combi nat i on Car r i er s ASA

KM C Pr oper t i es

Kr ow B i dco AS 

Li f eFi t  Gr oup M i dco GmbH 

Logi st i c Cont r acter s AS

LoneStar  Gr oup

M i ner va T opco AS 

M i nt r a Gr oup

M i nt r a hol di ng AS

M or r ow Bank 2G Ener gy AG IVU T r af f i c AG Pr yme B .V .

M utar es SE  & Co.  KGaA ad pepper  medi a Inter nat i onal  N.V . Kont r on AG PSI  AG

NEXT  B i omet r i cs Gr oup ASA B i otest  AG Logwi n AG Pyr um Innovat i ons AG

Nor di c Aqua Par tner s AS B i otest  AG P f d. manz AG Sal mones Camanchaca S.A .

Nor di c Hal i but  AS Cor estate Capi tal  Hol di ng S.A . M AX Automat i on SE Seven P r i nci pl es AG

Nor di c Unmanned Dal dr up & Söhne AG M er kur  P r i vatbank AG SHOP APOT HEKE EUROPE N.V .

Nor se A t l ant i c DEM IRE AG M eta Wol f  AG SM T  Schar f  AG

Nor sk Renewabl es AS DF Deutsche For f ai t  AG M LP SE Sur teco AG

OKEA epi genomi cs AG M PC Contai ner  Shi ps ASA SYZYGY AG

Otovo ASA For i s AG M uehl hahn AG T T L Betei l i gungs- und Gr undbesi tz AG

Par eto Bank Gesco AG M utar es SE  & Co.  KGaA Uzi n Utz SE

Penf i el d Shi ppi ng LLC GFT  T echnol ogi es SE OVB Hol di ng AG VERIANOS SE

PGS Hei del ber g Phar ma AG Pr oCr edi t  Hol di ng AG Vi scom AG

PGS ASA INT ERSHOP Communi cat i ons AG Pr ogr ess-Wer k Ober ki r ch AG WPU - Waste P l ast i c Upcycl i ng AS

PHM  Gr oup Hol di ng

Poi nt  Resour ces Hol di ng AS 

Pr osaf e

Pr otector  For si kr i ng ASA

This overview is updat ed mont hly ( t his overview is f or t he period 01.03.2023 – 29.02.2024).

Re c omme nda t i on % di st r i but i on 2G Ener gy AG Gesco AG M ynar i c AG

Buy 77% BB B i otech AG GFT  T echnol ogi es SE OHB SE

Hold 22% Bi otest  AG Hei del ber g Phar ma AG pf er dewet ten.de

Sell 2% Bi otest  AG P f d. Hypopor t  SE Pr oCr edi t  Hol di ng AG

Cl i q Di gi tal  AG INT ERSHOP Communi cat i ons AG Pr ogr ess-Wer k Ober ki r ch AG

Dal dr up & Söhne AG Kont r on AG PSI  AG

Re c omme nda t i on % di st r i but i on Del i gni t Logwi n AG Si egf r i ed Hol di ng AG

Buy 95% Der maphar m Hol di ng SE M AX Automat i on SE SM T  Schar f  AG

Hold 5% Enapter  AG M er kur  P r i vatbank AG Sur teco AG

Sell 0% epi genomi cs AG M LP SE SYZYGY AG

exceet  Gr oup M utar es SE  & Co.  KGaA V i scom AG

Expr es2i on B i otech Hol di ng AB

services in t he previous 12 mont hs
This overview is updat ed mont hly ( last  updat ed 15.03.2024).

This overview is updat ed mont hly ( last  updat ed 15.03.2024).

Di st r i but i on of  r e c omme nda t i ons

Di st r i but i on of  r e c omme nda t i ons ( t r a nsa c t i ons* )

* Companies under coverage wit h which Paret o Securit ies Group has on-going or complet ed public 

Appendix B

Disclosure requirements in accordance with Article 6(1)(c)(iii) of Commission Delegated

Regulation (EU) 2016/958

Overview over issuers of fi nancial instr uments where Pareto Securities AS have prepared or

distributed investment r ecommendati on, where Par eto Securities AS have been lead

manager/co-lead manager or have r endered publicly known not immaterial investment banking
services over the previous 12 months:

Appendix C

Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11 (4)

Appendix D

This section applies to research reports prepared by Pareto Securities AB.

Disclosure of positions in financial instruments
The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the

following companies included in Pareto Securities AB’s research coverage universe: None

The Par eto Group has material holdings of other fi nancial instrum ents than shares issued by the

following companies included in Pareto Securities AB’s research coverage universe: None

Disclosure of assignments and mandates

Overview over issuers of financial instrum ents where Pareto Securities AB has prepared or

distributed investment recommendation, where Pareto Securities AB has been lead manager or
co-lead manager or has r endered publicly known not immaterial investment banking services

over the previous twelve months:

Members of the Pareto Group provide market making or other liquidity providing services to the

following companies included in Pareto Securities AB’s research coverage universe:

Members of the Pareto Group have entered into agreements concerning the i nclusion of the

company in question i n Pareto Securities AB’s r esearch coverage universe with the following
companies: None

Member of the Pareto Group is providing Business Management s ervices to the following

companies:

Appendix E

Disclosure requirements in accordance with Article 6(1)(c)(i) of Commission Delegated

Regulation (EU) 2016/958

Designated Sponsor

Pareto Securities acts as a designated sponsor for the following companies, including the

provision of bid and ask offers. Ther efore, we regularly possess shares of the company in our
proprietary trading books. Pareto Securities receives a commission from the company for the

provision of the designated sponsor services.

Appendix F 

Disclosure requirements in accordance with Article 6(1)(c)(iv) of Commission Delegated 

Regulation (EU) 2016/958 

Sponsored Research

Pareto Securities has entered into an agreement with these companies about the preparation 

of research reports and – in return - receives compensation.

Members of the Pareto Group have entered into agreements concerning the i nclusion of the

company in question i n Pareto Securities AB’s research coverage universe with the following
companies: None

This report is generated for Adriana Impellizzeri


