




Financial communication
The financial brand

Equity story (Brand Equity)
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• Behavioral Economics
• The effect of top management’s trustworthiness on 

earnings resonse coefficients

• The Influence of CSR performance on financial analysts’ 
trust for companies listed on Nasdaq OMX
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Which of the following do you use to track the companies´continuous information? 



What kind of continuous information are you primarily interested in from the companies you follow?





On average, how is the quality of continuous information from the 
companies you follow? 
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To what degree do the 
quarterly reports 
contain relevant facts 
and figures and other 
important 
information?



To what degree are the 
quarterly reports user 
friendly and produced 
in an easily accessible 
format?
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Do you attend the 
Quarterly 
presentations/ 
conference calls for the 
companies you follow?



To what extent do 
these presentations/ 
conference calls in 
general give added 
insight and 
understanding for 
the report? 



In your opinion, 
will a change to 
financial 
statements in Q1 
and Q3 make the 
view of a company 
more long term? 





How important is 
the annual report 
for your evaluation 
of a company?







To what degree does the 
annual report contain
relevant facts, figures and 
other important
information?



To what degree is the 
annual report user
friendly and produced
inan easily accesible
format? (printed and 
electronic)



• It’s a Finnish gap. They don’t disclose as much as the Swedish, they 
would get you to report around business, segmental split. Also they 
don’t give you regional or divisional profitability. Don’t give you 
region orders. Same with quarterly statements. Not much 
information about where they make the money basically.

• It would be interesting to see more customer case studies. By this I 
mean a detailed story describing how a customers particular needs 
were met by a company product-to paint an example of picture of 
how the company provide added value for its customers, especially 
the ones with demanding problems that other competitors may not 
be able to solve as well because of product and or service levels.





Will integrated 
reporting make 
the annual report 
less or more 
valuable?



To what degree 
would integrated 
reporting help in 
clarifying or 
understanding the 
company’s Equity 
Story?





Do you consider
the company to 
have an 
information 
discount?





“About 15% information discount. To reduce the information discount the company could provide 
more details about the distribution of the division profitability“

“10% information discount. More regular updates. CMD once a year.”

“Information discount of 20-30% (a feeling, not very scientific).”

“Further details over EBIT moves (annually or quarterly)”

“Ambiguous guidance, information discount possibly more than 20 Euros if they meet this 
guidance.”

“P/E of 12 instead of 13.”

”Up to 20% information discount. Low evaluation (depends on weak communication and 
uncertainty in the market.)”

“Make the job easier for us analysts and start reporting like an international company rather 
than a Swedish one. Give out PIR on forehand. Disclose 10 year plans per unit. Disclose EBIT per 
unit on quarterly basis. Disclose production figures ahead of report. Disclose 5 year capex plan.”

”Strengthen the strategy and stake clearer goals for the future. Where are you going? People see
facts you present and draw the wrong conclusions because the facts are complicated and its not 
clear where the company is going.”











To what degree 
does the 
company’s equity 
story give good 
conditions for a 
fair valuation of 
the share?





How important are the different parts of the 
Equity story to you?  



“The story is not too easy to understand, you have to listen to it carefully. Others 
see this as difficult, but they don’t simplify the story.”

“Missing “Growth” in the equity story.”

“The story is actually quite clear: The have said what they want to achieve and 
how, but the problem is not delivering that promise.”

“Needs to simplify. Too much “management consultant slides”. Needs to be 
“dummed down”. Must look simpler. If you say something will be changed, give 
numbers, hard facts.”

“Their equity story is very clear but I feel like the market doesn´t feel the same. 
They focus too much on the short term and should tell their long term goals better.”

“Uncertainty around how the company develops.”

“They are restructuring and improving on increasing profitability, what I want to 
know is, where are they going and where will they be in 5 or 10 years.”



“Market as a whole. They are explaining the pricing of contracts on volume 
growth but not very much on price growth or price pressure within 
contracts. Their whole sector need to address this more.”

“Be more coordinated with how the market is in relation to market outlook 
for their business.”

“Their strategic position is not optimal for current market position.”

“The wider market are less aware how well the product they are delivering 
is regarded by its customers.”

“Good to have comments about competition in their presentations.”

“Lack of communication about products.”





How often do you rework/update your equity story?

Do you feel
that is often
enough?




