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TIME CONDITIONS OF ENVISAGED UPDATES  AND OF PRICE 

QUOTATIONS (EQUITIES) 

DZ BANK maintains a list of companies for which company-specific financial analy-

ses are published (master list). Comments on events relevant for the share price of 

all companies on the master list are published. Whether and why such publications 

are made is subject to the sole discretion of DZ BANK. In addition, extensive re-

search analyses are prepared for stocks on the master list. The identity of compa-

nies for which such publications are made is subject to the sole discretion of DZ 

BANK. In order to comply with the regulations of the Securities Trading Act, it is 

possible that the publication of financial analyses is restricted at any time without 

any previous announcement for individual companies in the master list. 

The share prices are taken from Datastream, based on the Datastream codes 

given; they are closing prices in line with the Datastream system. 

 

 

RESPONSIBLE SUPERVISORY AUTHORITY 

Bundesanstalt für Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt am 

Main, Germany 

 

RESPONSIBLE COMPANY 

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Platz der Republik, 

60265 Frankfurt am Main, Germany 

 

RESEARCH ANALYST COMPENSATION 

Research analysts are not compensated for specific investment banking transac-

tions. The author(s) of this report receive(s) compensation that is based on (among 

other factors) the overall profitability of DZ BANK, which includes earnings from the 

firm’s investment banking and other businesses. DZ BANK generally prohibits its 

analysts, persons reporting to analysts, and members of their households from 

maintaining a financial interest in the securities or futures of any companies that the 

analysts cover. 

 

 

CERTIFICATION 

Each DZ BANK research analyst who is involved in the preparation of this research 

report certifies that: 

a)  the views expressed in the research report accurately reflect such research 

analyst´s personal views about the subject securities and issuers; and 

b)  that no part of his or her compensation was, is, or will be directly or indirectly 

related to the specific recommendations or views contained in the research re-

port. 

 

 

THE NUMERICAL ANNOTATIONS IN THE TEXT REFER TO THE 

NUMBERING OF THE NOTES BELOW (1-9) 

DZ BANK and/or its respective affiliate(s) 

1) beneficially owns 1% or more of any class of common equity securities of the 

subject company, 

2) has managed or co-managed a public offering of securities of the subject com-

pany within the past 12 months, 

3) beneficially makes a market in, or undertakes the designated sponsor  re-

sponsibilities of, the subject company. As such, the market maker may have 

an inventory position, either "long" or "short", in the relevant security and may 

be on the opposite side of orders executed on the relevant exchange, 

4) beneficially has received during the past 12 months compensation for in-

vestment banking services from the company, its parent, or its wholly owned 

or majority-owned subsidiary, 

5) holds a trading position, as that term is defined by German law, in shares of 

the company whose securities are subject of the research, 

6) entered into an agreement concerning the preparation of financial analysis 

with issuers of financial instruments, if these or financial instruments issued 

by them are the subject of the financial analysis, 

7) beneficially expects to receive or intends to seek compensation for invest-

ment banking services in the next 3 months from the company, its parent, or 

its wholly owned or majority-owned subsidiary. 

8) The author, or an individual who assisted in the preparation, of the report or a 

member of their respective households serves as an officer, director or advi-

sory board member of the subject company. 

9) The author, or an individual who assisted in the preparation, of the report or a 

member of their respective households has a direct ownership position in se-

curities issued by the subject company or derivatives thereof.  

Further information and compulsory data regarding financial analyses can 

be found under www.dzbank.de. 

  

 

DISCLAIMER 

1.a) This report has been prepared by DZ BANK AG Deutsche Zentral-

Genossenschaftsbank, Frankfurt am Main, Germany („DZ BANK“) and has been 

approved by DZ BANK for distribution in Germany and other such locations as noted 

below. The authoring analysts are employed by DZ BANK. 

b) Our recommendations do not constitute any investment advice and consequently, 

they may not be fully (or not at all) suitable to individual investors, depending on their 

investment objectives, targeted holding period or the individual financial situation. 

The recommendations and opinions contained in this report constitute the best 

judgment of DZ BANK at the date and time or preparation of this document and are 

subject to change without notice as a result of future events or results. This report is 

for distribution in all countries only in accordance with the applicable law and rules 

and persons into whose possession this report comes should inform themselves 

about and observe such law and rules. This report constitutes an independent ap-

praisal of the relevant issuer or security by DZ BANK; all evaluations, opinions or ex-

planations contained herein are those of the author of the report and do not neces-

sarily correspond with those of the issuer or third parties. 

c) This report is being furnished to you solely for your information and may not be re-

produced, redistributed or published in whole or in part, to any other person.  

d) DZ BANK has obtained the information on which this report is based from sources 

believed to be reliable, but has not verified all of such information. Consequently, DZ 

BANK, DZ Financial Markets LLC and/or their respective affiliates do not make or 

provide any representations or warranties regarding the preciseness, completeness 

or accuracy of the information or the opinions contained in this report. Further, DZ 

BANK assumes no liability for damages incurred as a result of distributing and/or us-

ing this report and/or which are connected to the utilization of this document.  

Any decision to effect an investment in securities should be founded on independent 

investment analysis and processes as well as other reports including, but not limited 

to, information memoranda, sales prospectuses or offering circulars rather than on 

the basis of this report. Whilst DZ BANK may provide hyperlinks to web sites of enti-

ties mentioned in this report, the inclusion of a link does not imply that DZ BANK en-

dorses, recommends or approves any material on the linked page or accessible from 

it. DZ BANK accepts no responsibility whatsoever for any such material, nor for any 

consequences of its use. 

e) This report is not to be construed as and does not constitute a public offer or an 

invitation to any person to buy or sell any security or other financial instrument. The 

information in this report does not constitute investment advice. In preparing this re-

port, DZ BANK has not and does not act in the capacity of investment adviser to, or 

asset manager for, any person. 

f) DZ BANK may have investment banking and other business relationships with the 

company or companies that are the subject of this report. DZ BANK’s research ana-
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lysts also provide important input into the investment banking and other business selec-

tion processes. Investors should assume that DZ BANK, DZ Financial Markets LLC 

and/or their respective affiliates are seeking or will seek investment banking or other 

business from the company or companies that are the subject of this report and that the 

research analysts who were involved in preparing this material may participate in the so-

licitation of such business to the extent permitted by applicable law. DZ BANK, DZ Fi-

nancial Markets LLC and/or one of its affiliates as well as their employees may have po-

sitions in the securities or effect transactions in the securities. 

g) Research analysts are not compensated for specific investment banking transactions. 

The author(s) of this report receive(s) compensation that is based on (among other fac-

tors) the overall profitability of DZ BANK, which includes earnings from the firm’s invest-

ment banking and other businesses. DZ BANK generally prohibits its analysts, persons 

reporting to analysts, and members of their households from maintaining a financial in-

terest in the securities or futures of any companies that the analysts cover. 

2. Specific information for the United States of America and Canada: This research 

report is being provided by DZ BANK to U.S. investors and, in case of equity research, 

in partnership with Auerbach Grayson and Company, Inc., a U.S. registered broker-

dealer (“Auerbach”).  It is either being distributed to U.S. investors by Auerbach in accor-

dance with the rules of the Financial Industry Regulatory Authority or directly by DZ 

BANK in accordance with Rule 15a-6 under the Securities and Exchange Act of 1934.  If 

distributed directly by DZ BANK, the report is only being distributed to, and is only in-

tended to be read by, major institutional investors as that term is defined by Rule 15a-6. 

Any order for the purchase or sale of equity-securities covered by this report must be 

placed with Auerbach. You may reach Auerbach at 25 West 45th Street , New York, NY 

10036, 212-557-4444. This research has been prepared outside the United States by 

analysts who may not have been subject to rules regarding the preparation of reports 

and the independence of research analysts like those in effect in the United States. The 

opinions, estimates and projections contained in this report are those of DZ BANK as of 

the date of this report and are subject to change without notice. The information con-

tained in this report has been compiled by DZ BANK from sources believed to be reli-

able but no representation or warranty, express or implied, is made by DZ BANK or its 

affiliated companies or any other person as to the report’s accuracy, completeness or 

correctness. Within the scope of application of the federal laws of the United States or 

the laws of the individual US states, the above exclusion of representations and warran-

ties takes precedence over the exclusion of liability clause in Section 1, paragraph 4 

above. The securities/ADRs discussed in this report are either listed on a US exchange, 

traded in the US over-the-counter, or traded only on a foreign exchange. Those securi-

ties that are not registered in the US may not be offered or sold, directly or indirectly, 

within the US or to US persons (within the meaning of Regulation S and under the Secu-

rities Act of 1933 (the “Securities Act”) except pursuant to an exemption under the Secu-

rities Act. This report does not constitute an offer with respect to the purchase or sale of 

any security within the meaning of Section 5 of the Securities Act and neither this report 

nor anything contained herein shall form the basis of, or be relied upon in connection 

with, any contract or commitment whatsoever.  

In Canada it may only be distributed to persons who are resident in Canada to whom 

trades of the securities described herein may be made exempt from the prospectus 

requirements of applicable provincial or territorial securities laws. 

3.a) Specific information for the United Kingdom: DZ BANK is regulated by the 

German Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleis-

tungsaufsicht) for the conduct of business. However, to the extent that this report is be-

ing distributed in the UK, this report may be distributed only to and is directed only at 

Eligible Counterparties and Professional Clients within the meaning of the FSA Rules 

(such persons being referred to as "relevant persons"). This report must not be acted 

on or relied on by persons who are not relevant persons. Any investment or investment 

activity to which this report relates is available only to relevant persons and will be en-

gaged in only with relevant persons. 

b) DZ BANK, DZ Financial Markets LLC and/or their respective affiliates expressly ex-

clude all conditions, warranties, representations and terms (whether implied by statute, 

common law or otherwise) of any kind whether regarding the preciseness, complete-

ness or accuracy of the information or the opinions contained in this report, or other-

wise. Further, DZ BANK assumes no liability for direct or indirect damages or loss of 

any kind, whether arising in or for breach of contract, tort (including negligence), 

breach of statutory duty, indemnity or otherwise, incurred as a result of distributing 

and/or using this report. Nothing in this Disclaimer is intended to exclude or limit or 

shall have the effect of, excluding or limiting, any liability for (i) fraud, (ii) death or per-

sonal injury caused by negligence, (iii) breach of terms regarding title implied by s.12 

Sale of Goods Act 1979 and/or s.2 Supply of Goods and Services Act 1982, or (iv) 

any liability to the extent the same may not be excluded or limited as a matter of law. 

Within the scope of application of the laws of England, this Section 3 b) takes prece-

dence over the exclusion of liability provisions in Section 1d) above. 

4. Specific information for Italy: This report must only be distributed in Italy to per-

sons as defined in Article 2(1) (e) of Directive 2003/71/EC (“Qualified Investors”). No 

other persons other than Qualified Investors should read, act, or rely on any informa-

tion contained in this report. Any activity to which this report relates will only be en-

gaged in with Qualified Investors. 

5. Specific information for Singapore: This report is distributed by DZ PRIVAT-

BANK Singapore Ltd. (PBSG) and DZ BANK Singapore Branch. Recipients of this 

report are to contact PBSG (Telephone No.: (65)-6513 8000) and DZ BANK Singa-

pore Branch (Telephone No.: (65)-6438-0060) in Singapore in respect of any matters 

arising from, or in connection with, this report. If the recipient of this research report is 

not an accredited investor, expert investor or institutional investor (as defined under 

Section 4A of The Securities and Futures Act), PBSG and DZ BANK Singapore 

Branch accept legal responsibility for the contents of the report without any dis-

claimer limiting or otherwise curtailing such legal responsibility. 

The views and opinions in this report are our own as of the date hereof and are sub-

ject to change. This report is strictly confidential and is being supplied to you strictly 

on the basis that it will remain confidential. No part of this material may be  

(i) copied, photocopied, duplicated, stored or reproduced in any form by any means or  

(ii) redistributed or passed on, directly or indirectly, to any other person in whole or in 

part, for any purpose without the prior written consent of PBSG and DZ BANK Sin-

gapore Branch. 

6. DZ BANK Research – Recommendation Definitions (Ratings System): 

(Except as otherwise noted, expected performance within the 12 month period from 

the date of the rating): 

Buy:  greater than 5% increase in share price 

Hold:  price changes between +5% and -5% 

Sell: more than 5% decrease in share price 

7.a) Note: - Any fair values / price targets shown for companies discussed in this re-

port may not be achieved due to multiple risk factors, including, without limitation, 

market volatility, sector volatility, corporate actions, the state of the economy, the fail-

ure to achieve earnings and/or revenue projections, the unavailability of complete 

and accurate information and/or a subsequent occurrence that affects the underlying 

assumptions made by DZ BANK or by other sources relied upon in the report. 

b) DZ BANK may also have published other research about the company during the 

period covered that did not contain a fair value / price target but that discussed valua-

tion matters. The fair values / price targets shown should be considered in the con-

text of all prior published research as well as developments relating to the company, 

its industry and financial markets. 

c) DZ BANK is not obliged to up-date the research report. Investors must keep 

themselves informed about on the current course of business and any changes in 

the current course of business of the issuer. 

d) By using this report or by relying on it in any manner whatsoever you agree to be 

bound by the foregoing limitations. Additional information on the contents of this re-

port is available on request. 

e) If any term of this Disclaimer is found to be illegal, invalid or unenforceable under 

any applicable law, such term shall, insofar as it is severable from the remaining 

terms, be deemed omitted from this Disclaimer and shall in no way affect the legality, 

validity or enforceability of the remaining terms. 

  

 

DZ BANK RESEARCH – ALL COVERED COMPANIES  

Buy 73.8%, Hold 6.8%, Sell 19.4% 

 

PERCENTAGE OF COMPANIES WITHIN EACH CATEGORY FOR WHICH 

DZ BANK, DZ FINANCIAL MARKETS LCC AND/OR RESPECTIVE 

AFFILIATES HAVE PROVIDED INVESTMENT BANKING SERVICES WITHIN 

THE PREVIOUS 12 MONTHS 

Buy 14.9%, Hold 17.4%, Sell 13.8% 
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INSTITUTIONAL SALES 

Equity Sales    

Germany Kai Böckel +49 – (0)69 – 74 47 – 12 28 kai.boeckel@dzbank.de 

Benelux, Scandinavia Heiko Klebing +49 – (0)69 – 74 47 – 49 95 heiko.klebing@dzbank.de  

Switzerland Petra Bukan +49 – (0)69 – 74 47 – 4992 petra.bukan@dzbank.de 

Austria Thomas Reichelt +49 – (0)69 – 74 47 – 6709 thomas.reichelt@dzbank.de 

UK 
Jonathan Cox 
Lars Wohlers 

+44 - 20 - 7776 – 6075 
+49 – (0)69 – 74 47 – 68 34 

jonathan.cox@dzbank.de 
lars.wohlers@dzbank.de 

    

Sales Trading    

Sales Trading Sacha Kaiser +49 – (0)69 – 74 47 – 4 28 28 sacha.kaiser@dzbank.de 

    

Derivatives Sales    

Derivatives Sales Michael Menrad +49 – (0)69 – 74 47 – 9 91 95 michael.menrad@dzbank.de 

 

 

ACCESS TO DZ RESEARCH (CONTACT ANJA.BECK@DZBANK.DE) 

Bloomberg DZAG <GO>    

Reuters "DZ Bank" & RCH  <NEWS>   
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