
 

Disclosure of Conflict of Interest with regards to redistribution of 

STIFEL EUROPE BANK  AG  research services 
 

Pursuant to Commission Delegated Regulation (EU) 2016/958 Persons who disseminate 

recommendations produced by a third party shall communicate to the persons receiving the 

recommendations all relationships and circumstances that may reasonably be expected to impair the 

objective presentation of the recommendation, including interests or conflicts of interest concerning 

any financial instrument or the issuer to which the recommendation, directly or indirectly, relates and 

in particular its own interests or indication of conflicts of interest as laid down in Article 5 and Article 

6(1) and (2) of this regulation. 

Therefore Erste Securities Polska S.A. as distributor of investment research produced by STIFEL 

EUROPE BANK AG discloses in the below table in its own interests or indication of conflicts of interest 

concerning any financial instrument or the issuer to which the recommendation, directly or indirectly, 

relates, if such exist. This disclosure is updated on current basis.   

Affiliates of Erste Securities Polska S.A. are not a party to the research services redistribution 

agreement with STIFEL EUROPE BANK AG and therefore are not included in this disclosure. Affiliates 

companies of Erste Securities Polska S.A. as well as its representatives and employees may, to the 

extent permitted by law, have a position in the securities of (or options, warrants or rights with respect 

to, or interest in the financial instruments or other securities of) the issuer to which the 

recommendation, directly or indirectly, relates. Further, associated companies of ESP as well as 

representatives and employees may offer investment services to the such issuers or may take over 

management function in the issuers. 

The disclosure of STIFEL EUROPE BANK AG as a research producer is available under the below link:  

https://stifelinstitutional.com/capabilities/equity-research/required-disclosures/ 

 

Description of Specific Disclosures of Erste Securities Polska S.A. 

1. Erste Securities Polska S.A. holds an investment in any class of common equity of the covered 

company of 3% or more. The covered company holds an investment in any class of common 

equity of Erste Securities Polska S.A. of 3% or more. 

2. Erste Securities Polska S.A. acts as market maker or liquidity provider for securities issued by 

the covered company. 

3. Erste Securities Polska S.A. have an agreement with the covered company relating to the 

provision of investment services or have received compensation during the past 12 months. 

4. Erste Securities Polska S.A. has concluded an agreement with the covered company on the 

provision of analyses.  

https://stifelinstitutional.com/capabilities/equity-research/required-disclosures/


 

5. Erste Securities Polska S.A. managed or co-managed an issue of financial 

instruments/securities for the company during the last 12 months. 

6. Employees of Erste Securities Polska S.A.  distributing research have a direct ownership 

position in securities issued by this company or derivatives thereof.  

7. Erste Securities Polska S.A. has a consolidated net long position exceeding the threshold of 

0,5 % of the total issued share capital of the issuer. 

8. Erste Securities Polska S.A. has a consolidated short position exceeding the threshold of 0,5 

% of the total issued share capital of the issuer. 

 

No. Company  Disclosure 

1 A2A n/a 

2 Abertis n/a 

3 Accor n/a 

4 Acea n/a 

5 Adecco n/a 

6 adidas Group n/a 

7 AENA n/a 

8 Aeroports de Paris n/a 

9 AG * n/a 

10 Ahold Delhaize n/a 

11 Air France - KLM n/a 

12 Air Liquide n/a 

13 Airbus n/a 

14 Aixtron n/a 

15 Akasol n/a 

16 AkzoNobel n/a 

17 Allgeier * n/a 

18 Allianz n/a 

19 Amplifon S.p.A. n/a 

20 ams n/a 

21 Anima Holding n/a 

22 AP Moeller Maersk n/a 

23 Arbonia AG n/a 

24 Arkema n/a 

25 Aryzta n/a 

26 Ascom n/a 

27 ASML n/a 

28 AstraZeneca n/a 



 

29 Atlantia n/a 

30 Atos n/a 

31 Austrian Post n/a 

32 Autogrill n/a 

33 Azimut n/a 

34 BAE Systems n/a 

35 Baloise n/a 

36 Banca Generali n/a 

37 Banca Mediolanum n/a 

38 Banca MPS n/a 

39 Banco BPM n/a 

40 Barry Callebaut n/a 

41 BASF n/a 

42 Bayer n/a 

43 Bechtle AG n/a 

44 Beiersdorf n/a 

45 Belimo n/a 

46 Bell Food Group n/a 

47 Bellevue Group * n/a 

48 Bic n/a 

49 Bilfinger SE n/a 

50 Biomerieux n/a 

51 BMW n/a 

52 Bobst n/a 

53 Bossard n/a 

54 Bouygues n/a 

55 bpost n/a 

56 Brenntag AG n/a 

57 Bucher Industries n/a 

58 Burberry n/a 

59 Campari n/a 

60 CANCOM SE n/a 

61 Capgemini n/a 

62 Care property invest * n/a 

63 Carl Zeiss Meditec AG n/a 

64 Carrefour n/a 

65 Ceconomy n/a 

66 Cellnex n/a 

67 Clariant n/a 

68 CO.DON n/a 



 

69 Colruyt n/a 

70 Compass n/a 

71 CompuGroup n/a 

72 Continental AG n/a 

73 Conzzeta AG n/a 

74 Covestro n/a 

75 Credito Valtellinese * n/a 

76 CRH plc n/a 

77 Croda n/a 

78 cyan AG n/a 

79 Daimler n/a 

80 d'Amico * n/a 

81 Danone n/a 

82 Dassault Aviation n/a 

83 Dassault Systemes n/a 

84 Deutsche Entertainment n/a 

85 Deutsche Post DHL n/a 

86 Deutsche Telekom n/a 

87 DFV n/a 

88 DIA n/a 

89 Diageo n/a 

90 Dialog Semiconductor n/a 

91 DKSH n/a 

92 dormakaba n/a 

93 Drägerwerk n/a 

94 DSM n/a 

95 DSV n/a 

96 Dufry n/a 

97 Dürr n/a 

98 E.ON n/a 

99 easyJet n/a 

100 Edenred n/a 

101 EDF n/a 

102 EI Towers n/a 

103 Eiffage n/a 

104 Elior n/a 

105 Elis n/a 

106 ElringKlinger n/a 

107 Emmi n/a 



 

108 EMS-CHEMIE n/a 

109 Endesa n/a 

110 Enel n/a 

111 ENGIE n/a 

112 EssilorLuxottica n/a 

113 Eurofins n/a 

114 Evonik n/a 

115 Faurecia n/a 

116 FCA n/a 

117 Ferrari n/a 

118 Ferrovial n/a 

119 Fineco n/a 

120 FNAC DARTY n/a 

121 Fope * n/a 

122 Forbo n/a 

123 Fortum n/a 

124 Fraport AG n/a 

125 Fresenius Medical Care n/a 

126 Fresenius SE n/a 

127 Fuchs Petrolub n/a 

128 Galenica Ltd. n/a 

129 GAM Holding LTD n/a 

130 GEA n/a 

131 Geberit n/a 

132 Georg Fischer n/a 

133 German Startups Group n/a 

134 Gerresheimer AG n/a 

135 Givaudan n/a 

136 GL events * n/a 

137 GN Store Nord A/S n/a 

138 Groupe Casino n/a 

139 Groupe PSA n/a 

140 Groupe SEB n/a 

141 Groupe TERA * n/a 

142 Gruppo BPER n/a 

143 GTT n/a 

144 Hannover Re n/a 

145 Hapag-Lloyd n/a 



 

146 Haulotte Group n/a 

147 Heidelberg Pharma AG * n/a 

148 HeidelbergCement AG n/a 

149 Hella n/a 

150 Helvetia n/a 

151 Henkel n/a 

152 Hera n/a 

153 Hermes n/a 

154 HHLA AG n/a 

155 Hochdorf n/a 

156 Hochtief AG n/a 

157 Hugo Boss AG n/a 

158 Iliad n/a 

159 Implenia n/a 

160 Infineon n/a 

161 Ingenico n/a 

162 Innogy n/a 

163 Int. Airlines Group n/a 

164 Intercontinental n/a 

165 Interroll n/a 

166 Intesa Sanpaolo n/a 

167 Inwit n/a 

168 Iren n/a 

169 Italgas n/a 

170 JCDecaux n/a 

171 JDC Group AG * n/a 

172 Jeronimo Martins n/a 

173 JOST Werke AG n/a 

174 Julius Baer n/a 

175 Jungheinrich n/a 

176 K + S n/a 

177 Kaufman & Broad * n/a 

178 Kerinq n/a 

179 KION n/a 

180 Klingelnberg * n/a 

181 KNORR-BREMSE AG n/a 

182 KONE n/a 

183 Korian n/a 

184 KPN n/a 



 

185 Krones n/a 

186 Kühne + Nagel n/a 

187 LafargeHolcim Ltd. n/a 

188 Lagardere n/a 

189 Lanxess n/a 

190 Leonardo SpA n/a 

191 Leoni n/a 

192 Lindt & Sprünqli n/a 

193 LNA Sante n/a 

194 Logitech n/a 

195 Lonza n/a 

196 L'Oreal n/a 

197 Lucibel * n/a 

198 Lufthansa AG n/a 

199 LVMH n/a 

200 M6 n/a 

201 MagForce AG * n/a 

202 Manitou Group n/a 

203 Marzocchi Pompe * n/a 

204 Mediaset n/a 

205 Meggitt n/a 

206 Melia n/a 

207 Merck KGaA n/a 

208 Metall Zug n/a 

209 Metro n/a 

210 Michelin n/a 

211 Mikron Holding AG * n/a 

212 Mobilezone * n/a 

213 Mologen AG * n/a 

214 Moncler n/a 

215 Morphosys AG n/a 

216 Mountain Alliance * n/a 

217 MTU Aero Engines n/a 

218 Munich Re n/a 

219 Mynaric Ag * n/a 

220 Nemetschek SE n/a 

221 Nestle n/a 

222 Nexity n/a 

223 Nokian n/a 



 

224 NORMA Group n/a 

225 Novartis n/a 

226 OC Oerlikon n/a 

227 Orange n/a 

228 Orior n/a 

229 Orpea n/a 

230 Osram n/a 

231 Panalpina n/a 

232 Partners Group n/a 

233 Patrizia AG n/a 

234 Pernod Ricard n/a 

235 Petrofac n/a 

236 Pirelli n/a 

237 Plastic Omnium n/a 

238 Porsche SE n/a 

239 Poste Italiane n/a 

240 PostNL n/a 

241 Prada n/a 

242 ProCredit * n/a 

243 Publicis n/a 

244 Puma SE n/a 

245 Qiagen n/a 

246 Quadient n/a 

247 Rai Way n/a 

248 Rallye n/a 

249 RB n/a 

250 Remy Cointreau n/a 

251 Renault SA n/a 

252 Rexel n/a 

253 Rheinmetall n/a 

254 Rhön Klinikum n/a 

255 Richemont n/a 

256 Rieter n/a 

257 Ringmetall AG * n/a 

258 Roche n/a 

259 Rolls-Royce n/a 

260 RWE n/a 

261 Ryanair n/a 

262 SAF-Holland SA n/a 

263 Safran n/a 

264 Saint Gobain n/a 



 

265 Saipem n/a 

266 Salvatore Ferraqamo n/a 

267 Sanofi n/a 

268 SAP SE n/a 

269 Sartorius AG n/a 

270 Schaeffler n/a 

271 Schindler n/a 

272 Schoeller-Bleckmann n/a 

273 Scor n/a 

274 Senior n/a 

275 SFS Group n/a 

276 Shop Apotheke n/a 

277 Sias n/a 

278 Siemens n/a 

279 Siemens Healthineers n/a 

280 SIG Combibloc n/a 

281 Sika n/a 

282 Siltronic AG n/a 

283 SMCP n/a 

284 Snam n/a 

285 SNP SE * n/a 

286 Sodexo n/a 

287 Software AG n/a 

288 Solvay n/a 

289 Sonova n/a 

290 SPIE n/a 

291 Stabilus n/a 

292 STM icroelectron ics n/a 

293 Strabag SE n/a 

294 Straumann n/a 

295 Ströer n/a 

296 STS Group AG n/a 

297 Sulzer n/a 

298 Sunrise n/a 

299 Swatch Group n/a 

300 Swiss Life n/a 

301 Swiss Re n/a 

302 Swisscom n/a 

303 Swissquote n/a 

304 Symrise n/a 



 

305 Talanx n/a 

306 Tarkett n/a 

307 TechnipFMC n/a 

308 Tecnicas Reunidas n/a 

309 Telefonica Deutschland n/a 

310 Telekom Austria n/a 

311 Teleperformance n/a 

312 Temenos n/a 

313 Terna n/a 

314 TF1 n/a 

315 Thales n/a 

316 Tod's n/a 

317 UBI Banca n/a 

318 u-blox Holding AG n/a 

319 UniCredit n/a 

320 Unilever n/a 

321 Uniper n/a 

322 Valeo n/a 

323 Valora n/a 

324 va-Q-tec n/a 

325 VARTA AG n/a 

326 VAT n/a 

327 Veolia Environnement n/a 

328 Verbund n/a 

329 Vetropack n/a 

330 Vinci n/a 

331 Vivendi n/a 

332 Volkswagen n/a 

333 Wacker Chemie AG n/a 

334 Wacker Neuson SE n/a 

335 Wienerberger n/a 

336 William Demant n/a 

337 Wirecard n/a 

338 Worldline n/a 

339 WPP n/a 

340 YOC AG * n/a 

341 Zalando n/a 

342 Zehnder n/a 

343 zooplus AG n/a 

344 Zur Rose n/a 



 

345 Zurich Airport n/a 

346 Zurich Insurance Group n/a 

 


