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45 analysts covering ~370 Nordic companies Broader coverage than any other

Research coverage of 370 companies listed on the Nordic 
exchanges (~85% of total market cap)
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The big picture on research spending - a structural trend

Research budgets

0

1

2

3

4

5

6

7

8

9

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Aggregate Investment Bank Equity Research Spending

in USDbn

2

-58%

Source: Frost Consulting



Revenue pressure due to increased competition Cost pressure due to increased back office requirements

The buy side is undergoing massive change
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E.g. passive funds (index funds, ETFs have taken 70-110% 
of net inflows last 10 years!)

E.g. increased compliance requirements, technology 
costs, cyber security, MiFIDII



Consequences of the trends
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For institutional 
investors

When institutional 
investors invest

For listed companies

For sell side 
(investment banks) 

investors

 Size becoming even more important

 There will be fewer, but bigger institutional investors

 Market cap becoming more important

 Liquidity becoming more important

 Poorer research coverage 

 Getting attention will become more difficult

 “The winner takes it all society”

 There will be fewer Nordic investment banks – 2-4 will dominate

 Fewer broker houses and fewer analysts



Introduce.se/no: An open platform where the main product is 
our ABGSC Sponsored Research
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ABGSC Investor Days 4-5 December 2019 
Stockholm, 450 investors



ABGSC’s approach to company-sponsored research
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 ABGSC believes that research coverage 
increases transparency and should thereby 
support investor interest and valuation

 There are a large number of Nordic small- and 
mid-cap companies currently lacking or having 
insufficient research coverage, and investors are 
not willing to compensate the cost related to 
providing such coverage

 The recently implemented MiFID II regulations 
have put significant constraints on the distribution 
of research to institutional investors in general, 
and accelerated the reduction of research 
providers and research capacity

 ABGSC offers, via its Introduce platform, 
independent research coverage in combination 
with other investor relations services

 We make it clear to our investor clients that the 
sponsored research product differs from our 
traditional independent research service. We do 
not include BUY/SELL recommendations on our 
sponsored research, but we provide estimates and 
indicate a fair long-term value

 Subscribing to corporate sponsored research is 
not the same as buying a perpetually positive view 
on estimates and valuation – we strongly believe 
in maintaining our independence and integrity in 
order to provide a credible and relevant product to 
the benefit of all parties
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Research for both institutions and retail investors
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Full distribution capacity, both local and global

ABGSC
Institutional
Closed distribution

ABGSC
Introduce.se

Open distribution

Coverage by ABGSC’s 
specific sector teams

Professional editing team

Initiating coverage

Comments on material events

Report updates

Global Sales

Oslo Stockholm

Copenhagen London

Frankfurt New York

Research



Appendix
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ABGSC Investor Days 4-5 December 2019 
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450 attendees @ Haymarket by Scandic, Stockholm (retail investors & institutional clients)

Livestreamed, distributed & uploaded @ Introduce.se



Powerful Feeds to Both Avanza & Nordnet
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#1 Nordic Retail Platforms



This material has been prepared by ABG Sundal Collier ASA, or an affiliate thereof ("ABGSC").

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial 
situation or particular needs of any recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any 
securities or related financial instruments. No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or 
reliability of the information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the 
materials. It should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this material are subject to 
change without notice and may differ or be contrary to opinions expressed by other business areas or groups of ABGSC as a result of using different assumptions 
and criteria. ABGSC is under no obligation to update or keep current the information contained herein. ABGSC, its directors, officers and employees' or clients may 
have or have had interests or long or short positions in the securities or other financial instruments referred to herein and may at any time make purchases and/or 
sales in them as principal or agent. ABGSC may act or have acted as market-maker in the securities or other financial instruments discussed in this material. 
Furthermore, ABGSC may have or have had a relationship with or may provide or has provided investment banking, capital markets and/or other financial services to 
the relevant companies. Neither ABGSC nor any of its affiliates, nor any of ABGSC' or any of its affiliates, directors, employees or agents accepts any liability for any 
loss or damage arising out of the use of all or any part of this material. 

© 2017 ABG Sundal Collier ASA. All rights reserved. ABG Sundal Collier ASA specifically prohibits the redistribution of this material and accepts no liability 
whatsoever for the actions of third parties in this respect. 
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