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Responds to the so-called short seller attack
S&T has now provided a detailed and comprehensive comment on the allegations that have been raised
by a research report published last week by an UK-based analyst. While we still have no access to the
report, we hear it deals to a good part with S&T’s competitive position and the question if adjustments
of certain KPIs done by the management provide a fair picture. At first glance, these points look like
minor issues that could have been published in any regular “sell” report, in our view. Buy, TP EUR 33.

The facts
S&T has now provided very detailed and comprehensive comments on the allegations that have been
raised by a research report published last week by an UK-based analyst. The report is still not publicly
available. Notwithstanding, our key takeaway from today’s press release is that the short
recommendation deals mostly with issues like:
The competitive strength and the complexity of S&T business model and technology,
how to adjust EBIT properly and how to calculate free cash flow, especially regarding acquisitions,
how to calculate net debt,
the risks that come with a 5% revenue share in Eastern European countries like Russia, Belarus and
Moldavia,
the margin contribution of Kontron Malaysia.
Moreover, the report obviously criticizes that S&T’s financial report is audited by EY Austria since
more than 10 years. This comes after EY has clearly lost some reputation after EY Germany has been
fooled by Wirecard executives for many years. The CEO Mr Niederhauser is being quoted saying that
while he disagrees with most of the issues laid out in the report, the management is neither entirely
happy with some issues that the report touched upon, like the cash conversion and the complex
company structure and does already address these issues. He even offers to discuss the auditorrelated aspect with S&T’s audit committee.
Our take
In our view, the important news today is what the respective allegations are obviously not about:
They are not about any kind of “fake” business, personal misconduct or a severe misrepresentation of
business transactions in the financial statements. The points we have learnt about in the press
release are therefore in no way comparable to the issues that have been raised against Grenke and
Wirecard but could have been published in any regular “sell” report, in our view. For instance, it is
common practice that financial analysts deviate from the way the researched company
calculates/adjusts FCF, net debt and earnings. It is also not infrequent that some analysts disagree
with the fundamental views of the management. This is not the stuff what a severe short selling
attack is usually based upon and we would hence not be surprised if today’s share price recovery
continues in the next couple of days. We have a Buy recommendation on the share, PT EUR 33.

Knud Hinkel
+49 69 58997 419, knud.hinkel@paretosec.com

Pareto Securities Research

This report is generated for IR SANT

Newsflash

S&T AG
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 Securities AS, Frankfu rt branch, reg. 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 Group”) acting through their common unit Pareto Securities Research. 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 suggestions from Pareto Securities Research may deviate from recommendations or opinions presented by other depar tments or companies in the Pareto Securities Group. The reason may
typically be the result of differing time horizons, methodologies, contexts or other factors.
Sponsored research
Please note that if this report is labelled as “sponsored research” on the front 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. Sponsored research is prepared by the Research Department of Pareto Securities without any instruction 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 instance cash flow analysis, use of multiples, 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 projections in research cited 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 estimates may be updated in subsequent versions of the publication or report, provided
that the relevant company/issuer is treated anew in 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, including the analysis of key credit ratios and other factors describing the
securities creditworthiness, peer group analysis of securities with similar creditworthiness and different DCF-valuations. All descriptions of loan agreement structures and loan agreement features are
obtained from sources which Pareto Securities Research believes to be reliable, but Pareto Securities Research does not represent or warrant their accuracy. Be aware that investors should go through
the specific complete loan agreement before investing in any bonds and not base an investment decision based solely on information contained 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 reviewed 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 report 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 report is intended only to provide general and preliminary information to investors and shall not be const rued as the basis for any investment decision. This publication or report has
been prepared by Pareto Securities Research as general information for private use of investors to whom the publication or report has been distributed, but it is not intended as a personal
recommendation of particular financial instruments or strategies and thus it does not provide individually tailored investmen t advice, and does not take into account the individual investor’s particular
financial situation, existing holdings or liabilities, investment knowledge and experience, investment objective and horizon or risk profile and preferences. The investor must particularly ensure the
suitability of an investment as regards his/her financial and fiscal situation and investment objectives. The investor bears the risk of losses in connection with an investment.
Before acting on any information in this publication or report, we recommend consulting your financial advisor.
The information contained in this publication or report does not constitute advice on the tax consequences of making any part icular investment decision. Each investor 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 contain information, such as opinions, recommendations, estimates, price target s and valuations which emanate from Pareto Securities Research’ analysts or
representatives, publicly available information, information from other units or companies in the Group Companies, or other n amed sources.
To the extent this publication or report is based on or contains information emanating from other sources (“Other Sources”) t han Pareto Securities Research (“External Information”), Pareto Securities
Research has deemed the Other Sources to be reliable but neither the companies in the Pareto Securities Group, others associated or affiliated with said companies nor any other person, guarantee the
accuracy, adequacy or completeness of the External Information.
Ratings
Equity ratings:

“Buy”
“Hold”
“Sell”

Pareto Securities Research expects this financial instrument’s total return to exceed 10% over the next 1 2 months
Pareto Securities Research expects this financial instrument’s total return to be between -10% and 10% over the next 12 months
Pareto Securities Research expects this financial instrument’s total return to be negative by more than 10% over the next 12 months

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’ compensation was, is, or will be direc tly or indirectly related to the specific recommendations or views expressed by the
research analysts in research reports that are prepared by Pareto Securities Research.

The research analysts whose names appears on research reports prepared by Pareto Securities Research received compensation that is based upon various factors including Pareto Securities’ total
revenues, a portion of which are generated by Pareto Securities’ investment banking activities.
Limitation of liability
Pareto Securities Group or other associated and affiliated companies assume no liability as regards to any investment, divest ment or retention decision taken by the investor on the basis of this
publication or report. In no event will entities of the Pareto Securities Group or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages
resulting from the information in this publication or report.
Neither the information nor any opinion which may be expressed herein constitutes a solicitation by Pareto Securities Researc h of purchase or sale of any securities nor does it constitute a solicitation to
any person in any jurisdiction where solicitation would be unlawful. All information contained in this research report has been compiled from sources believed to be reliable. However, no representation
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.
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Risk information
The risk of investing in certain financial instruments, including 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 investment
or security is denominated in a different currency to the investor’s currency 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 investing in individual shares, the investor may
lose 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, solicit business from, make a market in, hold long or short positions in, or
otherwise be interested in the investments (including derivatives) of any company mentioned in the publication or report.
In addition Pareto Securities Group, or affiliates, may from time to time have a broking, advisory or other relationship with a company which is the subject of or referred to in the relevant Research, including
acting as that company’s official or sponsoring broker and providing investment banking or other financial services. It is t he 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 Research may be the subject o f marketing initiatives by the Investment Banking Department.
To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Pareto Securities Research are subject to internal rules on sound ethical conduct, the management of inside
information, handling of unpublished research material, contact with other units of the Group Companies and personal account dealing. The internal rules have been prepared in accordance with applicable
legislation and relevant industry standards. The object of the internal rules is for example to ensure that no analyst will abuse or cause others to abuse confidential information. It is the policy of Pareto
Securities Research that no link exists between revenues from capital markets activities and individual analyst remuneration. The Group Companies are members of national stockbrokers’ associations in each
of the countries in which the Group Companies have their head offices. Internal rules have been developed in accordance with recommendations issued by the stockbrokers associations. This material has
been prepared following the Pareto Securities Conflict of Interest Policy.
The guidelines in the policy include rules and measures aimed at achieving a sufficient degree of independence between variou s departments, business areas and sub-business areas within the Pareto
Securities Group in order to, as far as possible, avoid conflicts of interest from arising between such departments, business areas and sub-business areas as well as their customers. One purpose of such
measures is to restrict the flow of information between certain business areas and sub -business areas within the Pareto Securities Group, where conflicts of interest may arise and to safeguard the
impartialness of the employees. For example, the Investment Banking departments and certain other departments included in the Pareto Securities Group are surrounded by arrangements, so-called Chinese
Walls, to restrict the flows of sensitive information from such departments. The internal guidelines also include, without limitation, rules aimed at securing the impartialness of, e.g., analysts working in the
Pareto Securities Research 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 concerning contacts with covered companies and rules concerning personal account trading carried out by analysts.

Distribution restriction
The securities referred to in this publication or report may not be eligible for sale in some jurisdictions and persons into whose possession this document comes should inform themselves about and observe
any such restrictions. This publication or report is not intended for and must not be distributed to private customers 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 financial advisor under Financial Advisers Ac t, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto Securities AS.
This report is directed solely to persons who qualify as "accredited investors", "expert investors" and "institutional investors" as defined in section 4A(1) Securities and Futures Act, Chapter 289 (“SFA”)
of Singapore. This report is intended for general circulation amongst such investors and does not take into account the specifi c investment objectives, financial situation or particular needs of any particular
person. You should seek advice from a financial adviser regarding the suitability of any product referred to in this report, taking into account your specific financial objectives, financial situation or particular
needs before making a commitment to purchase any such product. Please contact Pareto Securities Pte Ltd, 16 Collyer Quay, # 2 7-02 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 report 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, advertisement 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 research report or the merits of any securities described or discussed herein and any
representation to the contrary is an offence. Any securities described or discussed within this research report 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 requirements to file a prospectus with the relevant Canadian
securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant t o an exemption from the dealer registration requirement in 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 con strued as investment advice in any province or territory of Canada nor should it be
construed as being tailored to the needs of the recipient. Canadian recipients are advised that Pareto Securities AS, its affiliates and its authorized agents are not responsible for, nor do they accept, any
liability whatsoever 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 benefit of persons who qualify as eligible counterparties or professional clients and shou ld be made available only to such persons and is exempt from the restriction on
financial promotion in 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 infringer will be held liable for any and all losses and expenses incurred by the infringement.
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Appendix A
Disclosure requirements pursuant to the Norwegian Securities Trading Regulations section 3 -10 (2) and section 3-11 (1), letters a-b
The below list shows companies where Pareto Securities AS - together with affiliated companies and/or persons – own a portion of the shares exceeding 5 % of the total share capital in any company
where a recommendation has been produced or distributed by Pareto Securities AS.
C o m pa nie s
Helgeland Sparebank

N o . o f s ha re s H o ldings in %
2,009,280
9.63%

P areto B ank A SA

14,905,242

21.34%

C o m pa nie s
N o . o f s ha re s H o ldings in %
SpareB ank 1Østfo ld A kershus
1,139,560
9.20%
Sparebanken Vest

6,361,336

5.93%

Pareto Securities AS or its affiliates own as determined in accordance with FINRA Rule 2241, 1 % or more of the equity securities of :
C o m pa nie s
Helgeland Sparebank

N o . o f s ha re s H o ldings in %
2,009,280
9.63%

NHST M edia Gro up A S

17,900

1.39%

P areto B ank A SA

14,905,242

21.34%

Selvaag B o lig A SA

2,177,497

SpareB ank 1B V
SpareB ank 1No rd-No rge

C o m pa nie s
SpareB ank 1SM N

N o . o f s ha re s H o ldings in %
1,881,442
1.45%

SpareB ank 1Østfo ld A kershus

1,139,560

9.20%

Sparebanken M øre

305,239

3.09%

2.32%

Sparebanken Sør

433,544

2.77%

1,655,220

2.62%

Sparebanken Vest

6,361,336

5.93%

3,245,305

3.23%

To tens Sparebank

78,246

1.28%

Pareto Securities AS may hold financial instruments in companies where a recommendation has been produced or distributed by Pareto Securities AS in connection with rendering investment services,
including Market Making.

Please find below an overview of material interests in shares held by employees in Pareto Securities AS, in companies where arecommendation has been produced or distributed by Pareto Securities AS. "By
material interest" means holdings exceeding a value of NOK 50 000.
C o m pa ny

A na lys t
ho ldings *

T o tal
ho ldings

A na lys t
ho ldings *

T o tal
ho ldings

Fjo rdkraft Ho lding

0

10,100

Fro ntline

0

31,418

C o m pa ny

A na lys t
ho ldings *

T o tal
ho ldings

P ro tecto r Fo rsikring

0

14,000

Quantafuel

0

5,540

7,280

REC Silico n

0

32,708

C o m pa ny

A devinta

0

574

A F Gruppen

0

19,125

A ker

0

1,420

Gjensidige Fo rsikring

0

A ker B P

0

22,626

Go lden Ocean Gro up

0

1,744

SalM ar

0

405

A merican Shipping Co mpany

0

3,780

Grieg Seafo o d

0

8,546

Sandnes Sparebank

0

25,782

A rcus

0

2,684

Hafnia Limited

0

30,000

Sbanken

0

4,520

A tlantic Sapphire

0

9,410

Helgeland Sparebank

0

2,777

Schibsted A SA A A ksjer

0

155

A ustevo ll Seafo o d

0

4,135

Hunter Gro up A SA

0

15,400

Schibsted A SA B A ksjer

0

631

A vance Gas

0

4,456

Ice Gro up A SA

0

129,391

Selvaag B o lig

0

2,350

A xacto r

0

11,376

Jæren Sparebank

0

500

SpareB ank 1B V

0

22,000

B 2Ho lding

0

14,075

Ko mplett B ank

0

88,300

SpareB ank 1No rd-No rge

0

25,750

B akkafro st

0

204

Ko ngsberg Gruppen

0

34,274

SpareB ank 1SM N

0

18,740

270

270

KWS

75

75

SpareB ank 1SR-B ank

0

42,752

B o nheur

0

34,712

B o rregaard A SA

0

500

B o uvet

0

94

B RA B ank

0

1,371,000

B W Energy Limited

0

43,075

B W Offsho re
Co ntextVisio n

0
0

8,326
6,950

DNB

0

32,786

DNO

0

499,263

Elkem

0

3,018

Entra

0

10,442

Equino r

0

4,922

Euro pris

0

12,550

Fjo rd1

0

50,000

B A SF

Lerøy Seafo o d

0

4,617

SpareB ank 1Østlandet

0

921

M o wi

0

5,054

Sparebanken Sør

0

16,235

NORB IT A SA

0

7,453

Sparebanken Vest

0

5,409

No rdic Semico nducto r

0

4,590

Sparebanken Øst

0

1,500

No rsk Hydro

0

102,321

Sto lt-Nielsen

0

41,317

No rske Sko g
No rwegian Finans Ho lding

0
0

3,550
3,210

Sto rebrand
Subsea 7

0
0

7,552
3,226

NTS

0

2,272

Teleno r

0

2,147

Ocean Yield

0

52,305

TGS-NOP EC

0

2,000

Okeanis Eco Tankers

0

2,000

VOW A SA

0

6,981

Orkla

0

18,699

XXL

0

12,573

P ano ro Energy

0

9,285

Yara Internatio nal

0

14,471

P areto B ank

0

1,281,632

P exip Ho lding

0

8,130

This overview is updated monthly (last updated 14.09.2020).
*Analyst holdings ref ers t o posit ions held by t he Paret o Securit ies AS analyst covering t he company.
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Appendix B
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letters e-f, ref the Securities Trading Act Section 3-10

Overview over issuers of financial instruments where Pareto Securities AS have prepared or distributed investment recommendation, where Pareto Securities AS have been lead manager/co-lead manager
or have rendered publicly known not immaterial investment banking services over the previous 12 months:
24SevenOf f ice Scandinavia

Float el

Pexip Holding ASA

Acconer AB

Haf nia Limit ed

Pinewood Laborat ories

Advanzia Bank

Helgeland Sparebank

Pioneer Propert y Group

Af rica Energy Corp

HKN Energy Lt d

Pioneer Propert y Group ASA

Af rican Pet roleum Corporat ion

Ice Group ASA

Providences Inv. Mngmt Pt y

Aker ASA

ICW Holding

Salmon Evolut ion AS

American Tanker, Inc.

Inst abank ASA

Sandnes Sparebank

Aprila Bank ASA

Kingf ish Zeeland

Scorpio Bulkers Inc.

Boreal Holding AS

Klaveness Combinat ion Carriers ASA

Seadrill Lt d

Borr Drilling Limit ed

Komplet t Bank

Sparebanken Vest

BRAbank

Kongsberg Aut omot ive

TEMPTON Dienst leist ungen

BW Energy

Luxaviat ion Holding

Unit ed Camping AB

Cabonline Group Holding AB

Mercell

Wat ercircles Forsikring ASA

Cibus Nordic Real Est at e

MPC Cont ainer Ships

Cloudberry Clean Energy AS

Mut ares SE & Co. KGaA

Digiplex

Navigat or Holdings

DOF

Navigat or Holdings Lt d.

DOF Subsea AS

Next Biomet rics Group

ELOP

Nort hern Ocean

Erwe Immobilien

Norwegian Air Shut t le

Euromicron AG

Ocean Yield

Filo Mining

Odf jell SE

Fjordkraf t Holding

PGS

This overview is updated monthly (this overview is for the period 31.08.2019 – 31.08.2020).

Appendix C
Disclo sure requirements pursuant to the No rwegian Securities Trading Regulatio n § 3-11(4)

D ist r ib ut io n o f r eco mmend at io ns
R eco mmend at io n

% d ist r ib ut io n

Buy

66%

Hold

29%

Sell

5%

D ist r ib ut io n o f r eco mmend at io ns ( t r ansact io ns* )
R eco mmend at io n

% d ist r ib ut io n

Buy

70%

Hold

25%

Sell

5%

* Companies under coverage with which Pareto Securities Group has on-going or completed public investment banking services in the previous 12 months
This overview is updated monthly (last updated 15.09.2020).
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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 P areto Securities AB’s research coverage universe: None

The Pareto Group has material holdings of other financial instruments 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 instruments where Pareto Securities AB has prepared or distributed investment recommendation, where Pareto Securities AB has been lead manager or co -lead manager
or has rendered publicly known not immaterial investment banking services over the previous twelve months:

24SevenOffice

Jetpak Top Holding AB

Pledpharma AB

ShaM aran Petroleum

Azelio

M entice AB

QleanAir Holding

Vicore Pharma

Bionvent

M inesto

Sedana M edical

VNV Global

IRRAS AB

Pexip Holding

Members of the Pareto Group provide market making or other liquidity providing services to the following companies included i n Pareto Securities AB’s research coverage universe:
ByggPartner i Dalarna Holding

M agnolia Bostad

SciBase Holding

Surgical Science

Cibus Nordic Real Estate

M inesto

Sedana M edical

Tethys Oil

Isofol M edical

Saltängen Property Invest

ShaM aran Petroleum

Vostok Emerging Finance

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto Securities AB’s research coverage universe with the following companies: None
M ember o f the P areto Gro up is pro viding B usiness M anagement services to the fo llo wing co mpanies:
Bosjö Fastigheter AB

Bråviken Logistik

Halmslätten

M älaråsen

Bonäsudden

Delarka

Logistri

Sydsvenska Hem

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto Securities AB’s research coverage universe with the following companies: None
This overview is updated monthly (last updated 17.09.2020).

Appendix E
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letter d, ref the Securities Trading Act Section 3-10
Designated Sponsor
Pareto Securities acts as a designated sponsor for the following companies, including the provision of bid and ask offers. Th erefore, 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.
2G Energy *

Gigaset *

M LP *

Siemens Healthineers AG

Baywa

Heidelberg Pharma *

M OBOTIX AG

SM T Scharf AG *

Biotest *

Hypoport AG

mutares

Surteco Group *

Brenntag

Intershop Communications AG

OVB Holding AG

Syzygy AG *

CORESTATE Capital Holding S.A.

ISRA Vision

Procredit Holding *

TAKKT AG

Daldrup & Söhne

Leifheit

PSI SOFTWARE AG *

Vapiano

Demire

Logwin *

PWO *

va-Q-tec *

Epigenomics AG*

M anz AG *

RIB Software *

Viscom *

Gesco *

M AX Automation SE

S&T AG *

GFT Technologies *

M erkur Bank

SCOUT24

* The designated sponsor services include a contractually agreed provision of research services.

Appendix F
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letter g, ref the Securities Trading Act Section 3-10
Sponsored Research
Pareto Securities has entered into an agreement with these companies about the preparation of research reports and– in return - receives compensation.
Adler M odemaerkte

Daldrup & Söhne

Intershop Communications AG

mutares

Baywa

Dermapharm Holding SE

Leifheit

OHB SE

BB Biotech

First Sensor

M AX Automation SE

OVB Holding AG

B.R.A.I.N.

Godewind Immobilien AG

M erkur Bank

Siegfried Holding AG

comdirect

Hypoport AG

M OBOTIX AG

This overview is updated monthly (last updated 16.09.2020).
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