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No, such a communication will not amount to a new investment recommendation, but would
still be subject to Article 7 of Commission Delegated Regulation (EU) 2016/958, if it is
disseminated by the producer of the investment recommendation, and therefore such a
communication shall include, the date and time of first issuance of the investment
recommendation.

If a communication reports or refers to a former investment recommendation but contains
either confirmation of the previous opinion or valuation or new elements of opinion or
valuation, which may be based on new facts or events concerning the issuer which are
considered in the valuation, it will be viewed as a new investment recommendation and all
aspects of Commission Delegated Regulation (EU) 2016/958 would need to be considered.

In case a person disseminates recommendations produced by third parties, articles 8 to 10 of
Commission Delegated Regulation (EU) 2016/958 need to be considered.



