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Company-specific disclosures 
Handelsbanken beneficially owns 1% or more of any class of 
common equity securities of the following companies: 
AAK, Acando, AddLife, Addtech, AF Gruppen, Alfa Laval, Amer Sports, 
Assa Abloy, Atlas Copco, Atrium Ljungberg, Autoliv, B&B TOOLS, 
Bakkafrost, Balder, BE Group, Beijer Ref, Betsson, Bilia, BillerudKorsnäs, 
Boliden, Cargotec, Castellum, Cloetta, CLX, Concentric, Cramo, 
Creades, Det norske oljeselskap, DFDS, Diös, Dometic, Duni, Electrolux, 
Elekta, Ericsson, Evolution Gaming, Fabege, Getinge, H+H International, 
Haldex, Hennes & Mauritz, Hexagon, Hexpol, HiQ International, Holmen, 
Hufvudstaden, Huhtamaki, Husqvarna, Industrivärden, Indutrade, Intrum 
Justitia, Investor, Inwido, JM, KappAhl, Kinnevik, Klövern, Knowit, 
Kongsberg Gruppen, Kungsleden, Lagercrantz, Leroy Seafood Group, 
Lifco, Lindab, Loomis, Lundbergs, Lundin Petroleum, Marine Harvest, 
Meda, Mekonomen, Millicom, Modern Times Group, NCC, Nederman, 
NetEnt, New Wave, NIBE Industrier, NKT Holding, Nobia, Nordea, 
Nordnet, Norwegian Air Shuttle, Oriflame, Pandox, Peab, Petroleum Geo-
Services, Platzer, Ramirent, Recipharm, Rockwool, Sandvik, SCA, SEB, 
Securitas, SimCorp, Skanska, SKF, SSAB, Storebrand, Swedbank, 
Systemair, Tele2, Telia Company, TGS-Nopec, Trelleborg, Troax, Unibet 
Group, Uponor, Veidekke, Volvo, Wihlborgs, XXL, ÅF. 

Handelsbanken beneficially owns 5% or more of any class of 
common equity securities of the following companies: 
H+H International, Industrivärden, Indutrade, Inwido, KappAhl, Knowit, 
Lagercrantz, Lindab, Mekonomen, Modern Times Group, ÅF. 

Excluding its asset management units, Handelsbanken owns 1% 
or more of a class of common equity of the following companies: 
BE Group, Industrivärden, SEB, SSAB. 

Excluding its asset management units, Handelsbanken owns 5% 
or more of a class of common equity of the following companies: 
Industrivärden. 

The following companies hold at least 1% of Handelsbanken's 
common equity securities: 
Industrivärden, Lundbergs. 

Handelsbanken has received payment or a commitment to 
payment for investment banking services from the following 
companies during the past twelve months: 
AddLife, Addtech, Camurus, Castellum, CLX, Dometic, East Capital 
Explorer, ICA Gruppen, NCC, Pandox, Ratos, Spar Nord, Sponda, SSAB.  

Handelsbanken has participated in a public offering of financial 
instruments of the following companies during the past twelve 
months: 
Camurus, Castellum, CLX, Dometic, Pandox, SSAB. 

A senior board member of the bank is a director or advisory 
board member of the following companies or one of their 
subsidiaries: 
Holmen, Hufvudstaden, Industrivärden, Indutrade, Konecranes, 
Lundbergs, SalMar, SCA, Skanska. 

Handelsbanken’s analysts have holdings in the following 
companies in their coverage sectors: 
Dan Togo Jensen: Vestas. Johannes Grunselius: Tethys Oil. Rasmus 
Engberg: Modern Times Group. Annette Lykke: Novozymes. Tom 
Skogman: Cargotec, Kone.  
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Disclaimers 
Recommendation Structure, Definitions and Allocations 
Handelsbanken Capital Markets Equity Research (HCM) employs a four-graded recommendation scale. The 
recommendations reflect the analyst’s assessment of how much the share price may appreciate or 
depreciate in absolute terms in a 12-month time horizon and takes into account risks related to both 
fundamental expectations and share performance. Investment ratings are determined by the ranges 
described in the table below. 

The recommendations do not represent the analyst’s or the bank’s assessment of the company’s 
fundamental value or quality. All investments involve risks and investors are encouraged to make their own 
decision as to the appropriateness of an investment in any securities referred to in this report, based on their 
specific investment objectives, financial status and risk tolerance. The recommendations and absolute 
performance intervals, together with the allocation of the rating categories amongst companies under 
coverage and amongst companies under coverage for which Handelsbanken has provided investment 
banking services in the past 12 months are listed below: 

 

 

Source: Handelsbanken Capital Markets, as per April 28, 2016 

At times, the expected total returns may fall outside of the above stated ranges because of price movement 
and/or volatility. Such interim deviations from specified ranges will be permitted but will become subject to 
review by Research Management. Recommendations are continuously reviewed by the analyst and 
monitored by the Research Management and will be updated and/or refreshed regularly. The rationale 
behind a change in recommendation will be explained in such a refresher/update. 

The target price (TP) is the analyst’s assessment of the level at which the share should be traded in a 12-
month period. The TP is used as a basis for the recommendation (see explanation above) and takes into 
account timing-related issues and triggers, such as relative valuation and newsflow. The TP does not 
represent the analyst’s or the bank’s assessment of the company’s fundamental value or quality. 

Valuation and earnings forecasts 
Target prices, outlooks and recommendations expressed in this research report are based on a combination 
of valuation models, such as discounted cash flow (DCF) and relative valuation to peers using ratios such as 
price-to-earnings (P/E), enterprise-value-to-operating profit (EV/EBITDA), price-to-book (P/B) and earnings 
models. Sales and earnings forecasts are based on historical financial data as reported by the company and 
the analyst's expectations for company-specific performance are derived from expectations of micro- and 
macro-economic developments. The company's different business segments are modelled separately in this 
process and then aggregated to achieve group forecasts for sales, earnings, cash flow and the balance sheet. 

Research Disclaimers 
Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) (collectively referred to herein 
as ‘SHB’), is responsible for the preparation of research reports. SHB is regulated in Sweden by the Swedish 
Financial Supervisory Authority, in Norway by the Financial Supervisory Authority of Norway, in Finland by the 
Financial Supervisory of Finland and in Denmark by the Danish Financial Supervisory Authority. 

All research reports are prepared from trade and statistical services and other information that SHB considers 
to be reliable. SHB has not independently verified such information and does not represent that such 
information is true, accurate or complete. Accordingly, to the extent permitted by law, neither SHB, nor any of 

HCM rating RTP is expected to be1 HCM Universe2 IB services3

Buy >+20%  31%  9%
Accumulate +5% - +20%  39%  5%
Reduce -15% - +5 %  27%  5%
Sell < -15 %  3%  0%
1 RTP is defined as the expected share price appreciation (depreciation) including dividends over the next 12 months
2 Percentage of companies under coverage within each rating category
3 Percentage of companies within each rating category for which investment banking services have been provided in the past 12 months

Ratings: definitions and allocations
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its directors, officers or employees, nor any other person, accept any liability whatsoever for any loss, however 
it arises, from any use of such research reports or its contents or otherwise arising in connection therewith. 

In no event will SHB or any of its affiliates, their officers, directors or employees be liable to any person for 
any direct, indirect, special or consequential damages arising out of any use of the information contained in 
the research reports, including without limitation any lost profits even if SHB is expressly advised of the 
possibility or likelihood of such damages. 

The views contained in SHB research reports are the opinions of employees of SHB and its affiliates and 
accurately reflect the personal views of the respective analysts at this date and are subject to change. There 
can be no assurance that future events will be consistent with any such opinions. Each analyst identified in this 
research report also certifies that the opinions expressed herein and attributed to such analyst accurately 
reflect his or her individual views about the companies or securities discussed in the research report. 

Research reports are prepared by SHB for information purposes only. The information in the research 
reports does not constitute a personal recommendation or personalised investment advice and such reports 
or opinions should not be the basis for making investment or strategic decisions. This document does not 
constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for 
any securities nor shall it or any part of it form the basis of or be relied on in connection with any contract or 
commitment whatsoever. Past performance may not be repeated and should not be seen as an indication of 
future performance. The value of investments and the income from them may go down as well as up and 
investors may forfeit all principal originally invested. Investors are not guaranteed to make profits on 
investments and may lose money. Exchange rates may cause the value of overseas investments and the 
income arising from them to rise or fall. This research product will be updated on a regular basis. 

No part of SHB research reports may be reproduced or distributed to any other person without the prior 
written consent of SHB. The distribution of this document in certain jurisdictions may be restricted by law and 
persons into whose possession this document comes should inform themselves about, and observe, any 
such restrictions. 

Please be advised of the following important research disclosure statements: 
SHB employees, including analysts, receive compensation that is generated by overall firm profitability. 
Analyst compensation is not based on specific corporate finance or debt capital markets services. No part of 
analysts’ compensation has been, is or will be directly or indirectly related to specific recommendations or 
views expressed within research reports.  

From time to time, SHB and/or its affiliates may provide investment banking and other services, including 
corporate banking services and securities advice, to any of the companies mentioned in our research. 

We may act as adviser and/or broker to any of the companies mentioned in our research. SHB may also 
seek corporate finance assignments with such companies. 

We buy and sell securities mentioned in our research from customers on a principal basis. Accordingly, we 
may at any time have a long or short position in any such securities. We may also make a market in the 
securities of all the companies mentioned in this report. [Further information and relevant disclosures are 
contained within our research reports.] 

SHB, its affiliates, their clients, officers, directors or employees may own or have positions in securities 
mentioned in research reports. 

According to the Bank’s Ethical Guidelines for the Handelsbanken Group, the board and all employees of the 
Bank must observe high standards of ethics in carrying out their responsibilities at the Bank, as well as other 
assignments. The Bank has also adopted Guidelines concerning Research which are intended to ensure the 
integrity and independence of research analysts and the research department, as well as to identify actual or 
potential conflicts of interests relating to analysts or the Bank and to resolve any such conflicts by eliminating 
or mitigating them and/or making such disclosures as may be appropriate. As part of its control of conflicts of 
interests, the Bank has introduced restrictions (“Information barriers”) on communications between the 
Research department and other departments of the Bank. In addition, in the Bank’s organizational structure, 
the Research department is kept separate from the Corporate Finance department and other departments 
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with similar remits. The Guidelines concerning Research also include regulations for how payments, bonuses 
and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how 
analysts are to handle their own securities transactions and those of closely related persons, etc. In addition, 
there are restrictions in communications between analysts and the subject company. For full information on 
the Bank’s ethical guidelines please see the Bank’s website www.handelsbanken.com/About the 
bank/Investor relations/Corporate social responsibility/Ethical guidelines. 

Handelsbanken has a ZERO tolerance of bribery and corruption. This is established in the Bank’s Group 
Policy on Bribery and Corruption. The prohibition against bribery also includes the soliciting, arranging or 
accepting bribes intended for the employee’s family, friends, associates or acquaintances. 

For company-specific disclosure texts, please consult the Handelsbanken Capital Markets website: 
https://reon.researchonline.se/f/Disclosures 

When distributed in the UK 
Research reports are distributed in the UK by SHB. 

SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen) and the Prudential 
Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential 
Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential 
Regulation Authority, and regulation by the Financial Conduct Authority are available from us on request. 

UK customers should note that neither the UK Financial Services Compensation Scheme for investment 
business nor the rules of the Financial Conduct Authority made under the UK Financial Services and 
Markets Act 2000 (as amended) for the protection of private customers apply to this research report and 
accordingly UK customers will not be protected by that scheme. 

This document may be distributed in the United Kingdom only to persons who are authorised or exempted 
persons within the meaning of the Financial Services and Markets Act 2000 (as amended) (or any order 
made thereunder) or (i) to persons who have professional experience in matters relating to investments 
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(the “Order”), (ii) to high net worth entities falling within Article 49(2)(a) to (d) of the Order or (iii) to persons 
who are professional clients under Chapter 3 of the Financial Conduct Authority Conduct of Business 
Sourcebook (all such persons together being referred to as “Relevant Persons”). 

When distributed in the United States 

Important Third-Party Research Disclosures: 
SHB and its employees are not subject to FINRA’s research analyst rules which are intended to prevent 
conflicts of interest by, among other things, prohibiting certain compensation practices, restricting trading by 
analysts and restricting communications with the companies that are the subject of the research report. 

SHB research reports are intended for distribution in the United States solely to “major U.S. institutional 
investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Each major U.S. institutional 
investor that receives a copy of research report by its acceptance hereof represents and agrees that it shall 
not distribute or provide research reports to any other person Reports regarding fixed-income products are 
prepared by SHB and distributed by SHB to major U.S. institutional investors under Rule 15a-6(a)(2). 
Reports regarding equity products are prepared by SHB and distributed in the United States by 
Handelsbanken Markets Securities Inc. (“HMSI”) under Rule 15a-6(a)(2). When distributed by HMSI, HMSI 
takes responsibility for the report. Any U.S. person receiving these research reports that desires to effect 
transactions in any equity product discussed within the research reports should call or write HMSI. HMSI is a 
FINRA Member, telephone number +1-212-326-5153. 
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Equity & Credit Research 

Head of Equity and Credit Research 
Peder Frölén +46 8 701 1251 
pefr15@handelsbanken.se 

Consumer Discretionary & Staples 
Consumer Goods 
Rasmus Engberg +46 8 701 5116 
Erik Sandstedt +46 8 701 3128 
Marcela Klang +46 8 701 5118 
Peter Wallin +46 8 701 2534 
Robin Santavirta +358 10 444 2483 
Kjetil Lye +47 22 39 7299 
Magnus Råman +46 8 701 1727 
Karri Rinta +46 8 701 3636 

Media & Services 
Rasmus Engberg +46 8 701 5116 

Energy 
Oil and Gas 
Anne Gjøen +47 22 39 7022 
Johannes Grunselius +46 8 701 3892 

Oil Services 
Daniel Råvik +47 22 39 7323 

Strategy 
Jan Dworsky +46 8 701 5555 

Large Caps 
Jan Dworsky +46 8 701 5555 
Pierre Mellström +46 8 701 5114 

Small/Mid Caps 
Pierre Mellström +46 8 701 5114 
 

Healthcare 
Medtech 
Annette Lykke  +45 46 791 295 

Pharmaceuticals 
Peter Sehested +45 46 79 1618 

Telecom & IT 
Telecom Operators 
Jan Dworsky +46 8 701 5555 
Daniel Djurberg +46 8 701 5575 

Telecom Equipment 
Jan Dworsky +46 8 701 5555 
Daniel Djurberg +46 8 701 5575 

IT 
Daniel Djurberg +46 8 701 5575 
Johan Dyrstad +46 8 701 8611 

Small Caps 
Jon Hyltner +46 8 701 1275 
Robin Santavirta +358 10 444 2483 
Marcela Klang +46 8 701 5118 
Michael West Hybholt +45 46 79 1612 

Branch Network  
Sweden 
Mikaela Strand +46 8 701 4359 
Lars Westberg +46 8 701 4113 
Peter Engstedt +46 8 701 3104 

Denmark 
Jon Abakka +45 46 79 1621 
Michelle Nørgaard +45 46 79 1504 
 

Industrials 
Capital Goods 
Hampus Engellau +46 8 701 3576 
Peder Frölén +46 8 701 1251 
Tom Skogman +358 10 444 2752 
Carl Bertilsson +46 8 701 8284 
Jon Hyltner +46 8 701 1275 
Marcela Klang +46 8 701 5118 

Construction 
Albin Sandberg +46 8 701 8016 
Marcela Klang +46 8 701 5118 
Michael West Hybholt +45 46 79 1612 

Commercial Services 
Staffan Åberg +46 8 701 4024 

Transportation 
Dan Togo Jensen +45 46 79 1246 

Materials 
Steel and Metal 
Anne Gjøen +47 22 39 7022 
Johannes Grunselius +46 8 701 3892 

Paper  
Mikael Doepel +358 10 444 2450 

Chemicals 
Mikael Doepel +358 10 444 2450 

Financials 
Banking  
Peter Wallin +46 8 701 2534 
Mads Thinggaard +45 46 79 1587 

Insurance 
Kimmo Rämä +358 10 444 2454 

Investment Companies 
Magnus Råman +46 8 701 1727 

Real Estate  
Albin Sandberg +46 8 701 8016 
Marcela Klang +46 8 701 5118 

Utilities 
Karri Rinta +46 8 701 3636 
 
 
 

Equity Sales  

Peter Karlsson, Global +46 8 701 2151 
peka15@handelsbanken.se 

Lars Hallström, Stockholm +46 8 463 2561 
laha08@handelbanken.se 

Micaela Grimm, New York +1 212 326 5153 
migr07@handelsbanken.se 

 
 
 
 
 
Juha Kolehmainen, Finland +358 10 444 6200 
lasu02@handelsbanken.se 

Marius Aaserud, Oslo +47 22 82 3051 
maaa06@handelsbanken.se 

Jesper Olsen, Copenhagen +45 884 15706 
jeol15@handelsbanken.se 

 
 
 
 
 
Angus McNeilage, London +44 207 57 88658 
anmc01@handelsbanken.se 

Joe Tracy, Continental Europe +46 8 463 3601 
jotr03@handelsbanken.se 
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