IMPORTANT DISCLOSURES IN RELATION TO
INVESTMENT RECOMMENDATIONS
The Market Abuse Regulation (EU) 596/2014 and UK Market Abuse Regulation (MAR)
requires that where a communication constitutes an “investment recommendation”, certain
disclosures must be provided, including statements as to certain potential conflicts of interest.
This page provides access to the relevant disclosures and information on recommendations
that have been issued by those employees on the Sales, Sales Trading and Trading desks at
Joh. Berenberg, Gossler & Co. KG (Berenberg) during the previous 12 months, for
information purposes only (for recommendations and relevant disclosures issued by the
Berenberg Research department, as part of investment research, please go to click here).
Should you have any questions on the information provided, please refer to your usual
Berenberg contact.
An investment recommendation issued by Sales, Sales Trading and Trading should
be regarded as a marketing communication, is not intended to be investment
research, has not been prepared in accordance with legal and regulatory requirements
to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of dissemination. It is not investment advice and
investors must make their own determination and investment decisions. Neither this
communication nor any recommendation is a solicitation to buy or sell any product,
or to engage in, or refrain from engaging in, any transaction.
1. Risk factors
Prices and availability of financial instruments are subject to change without notice and a
recommendation is not representation that a transaction can be effected at a particular price
or at all. Instruments can fluctuate in price or value and prices, values or income may fall
against your interests. Investment transactions can lead to losses as a result of such
fluctuations and other factors. Changes in rates of exchange, rates of interest, economic
indicators and the financial standing of any issuer or reference issuer may have an adverse
effect on the value, price or income of these instruments.
Past performance is not a guide to future performance. Illiquid instruments may be difficult
to sell; it may also be difficult to obtain reliable information about their value or the extent of
the risks to which they are exposed and you may lose all the amount originally invested or
deposited or be required to make future payments. Any forward-looking information
contained in a recommendation has been prepared on the basis of a number of assumptions
any of which may prove to be incorrect, and accordingly actual results may vary.
To the fullest extent permitted by law, neither Berenberg nor any of its employees accepts
responsibility for and shall have any liability for any loss (including without limitation direct,
indirect, consequential and loss of profit), damages, or for any liability to a third party
however arising in relation to a recommendation (including without limitation in relation to
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any projection, analysis, assumption and opinion in such recommendation) or from the use of
any information contained in the relevant communication.
2. Own assessment
Opinions, estimates and projections constitute the current judgment of the individual at the
time a recommendation is made. They do not necessarily reflect the opinions of Berenberg or
any of its departments, including Research, and are subject to change without notice. To the
extent that a recommendation provided is aligned to the views expressed by the Berenberg
Research department, please contact your usual Berenberg representation for an explanation
of the valuation or methodology and the underlying assumptions.
A recommendation does not constitute a personal recommendation or take into account the
individual financial circumstances or objectives of any investor. Recipients must
independently determine, in consultation with their own advisers, whether a recommendation
is appropriate for their purposes. Recommendations are directed at institutional clients who
have professional experience as defined by applicable law and/or regulation in the relevant
jurisdiction, are not for retail clients and are not for distribution into any jurisdiction where
this information is not permitted.
Berenberg accepts no responsibility and no representation or warranty, express or implied, is
made as to the accuracy, reliability or completeness of the source of information used in the
creation of a recommendation, or the reasonableness of any projections, targets, estimates, or
forecasts (or whether they are are achievable or will occur).
3. Relevant time and date for price of financial instrument in recommendation
The price of any financial instrument mentioned in a recommendation is the price as of the
date of publication of such recommendation and the time stated in such recommendation.
4. Planned frequency of updates to recommendation
Berenberg has no obligation to update, modify or amend any recommendation or to
otherwise notify a recipient thereof if any opinion, forecast or estimate contained in a
recommendation changes or subsequently becomes inaccurate. We have no schedule for
issuing recommendations and they are issued whenever we consider it relevant.
5. Meaning of recommendations
Recommendation Meaning of recommendation
Positive
Recommends buying/holding more/initiating a ‘long’ exposure in a
particular issuer/financial instrument.
Negative
Recommends selling/holding less/initiating a ‘short’ exposure in a
particular issuer/financial instrument.
Neutral
Favours neither long nor short exposure to a particular issuer/financial
instrument.
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6. Recent previous different recommendations
Recommendations may differ over time. Recommendations contained in one type of
Berenberg communication may differ from recommendations contained in other Berenberg
communications, whether as a result of differing time horizons, methodologies or otherwise.
7. Management of conflicts of interests
Berenberg has systems and controls in place for the identification, avoidance, management
and disclosure, as appropriate, of conflicts of interests that may arise in the preparation or
provision of investment recommendations, including for example:
(a) Internal policies, procedures, guidance and regular training on the identification of
possible conflicts of interest as and when they arise;
(b) Escalation procedures for ensuring that identified conflicts of interest are considered at
the appropriate level within the bank;
(c) Maintenance of information barriers between different parts of the bank to restrict the
flow of inside information so as to avoid inadvertent spread or misuse; and
(d) Restrictions on personal account dealing and procedures and controls relating to wall
crossing.
8. Conflicts of interest
Recommendations issued by Sales, Sales Trading and Trading should not necessarily be
considered to be either objective or unbiased. Berenberg may engage in transactions, for its
own account or with customers, in a manner inconsistent with the views taken in a
recommendation. Berenberg may (i) act as a market-maker (ii) deal as principal (iii) have
managed or co-managed a public offering for the issuer, which is the subject of a
recommendation (iv) be party to an agreement with the issuer, that is the subject of a
recommendation, relating to the provision of services of investment firms (iv) provide
liquidity in instruments referred to in any recommendation and (v) have, or be seeking to
develop, an investment banking or corporate banking relationship with issuers mentioned in
a recommendation. Berenberg or its employees may from time to time have long or short
positions in such instruments referred to in a recommendation. Accordingly, information
referred to in a recommendation may not be independent from the proprietary interests of
Berenberg and its affiliates, which may conflict with your interests and affect the objectivity
of relevant recommendations.
Employees responsible for the provision of a recommendation may be paid in part based on
the profitability of Berenberg which includes investment banking, sales and trading, and
principal trading revenues.
Please click here for details on Berenberg.
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