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The year continued as expected
Aktia released a fairly unsurprising Q2 result on Friday. Forecast changes following the quarterly report were mainly 
limited to increased expenditure forecasts and we expect the result to grow this year, thanks to strong development 
in net interest income. We still find Aktia’s valuation attractive based on all indicators just like the entire banking 
sector, so we reiterate our EUR 10.5 target price and Accumulate recommendation.

Q2 report contained no significant surprises

Profit lines developed mainly as we expected in Q2, but operating costs exceeded our forecast. However, thanks to 
the strong performance of life insurance, the comparable EBIT of 30.8 MEUR exceeded our forecast by some 2%. 
EPS landed at EUR 0.34. Loan losses were lower than we expected in the quarter at 1.8 MEUR, even though the 
quality of loan portfolio declined moderately. This may still indicate slightly increasing loan losses for the remainder 
of the year. Loan demand remained subdued, which resulted in Aktia’s loan portfolio continuing to decline as in Q1. 
No material changes were seen in the bank’s solvency. The company’s expectations for the earnings development 
during the rest of the year remained unchanged, contrary to our interpretation in Friday’s flash comment.

Our earnings forecasts decreased slightly as cost forecasts increased

Forecast changes were relatively moderate after an unsurprising quarter. On the income side, our forecasts did not 
change much, but we raised our operating cost forecasts as IT costs in Q2 were somewhat higher than our 
assumptions. Overall, our comparable EBIT forecasts for the coming years decreased by some 3%, mainly due to 
this.

We now suspect that the quarterly interest income peaked in H1. Thus, starting from the end of the year, the decline 
in market rates will have a negative impact on the development of net interest income. This is difficult to 
compensate for by growing the loan portfolio, so in our forecasts, interest income turns to a decline in 2025–2026. 
We expect that fee and commission income will grow steadily with AUM growth and gradually normalizing loan 
demand. Due to the fairly fixed cost structure and gradually decreasing interest income, the EBIT curve is declining 
in our forecasts in the coming years. However, we expect ROE to remain historically at a fairly good level of 12-13%. 
When the central bank’s interest rate cuts eventually come to an end, the result should rise again with increasing 
loan volumes and AUM.

Share valuation is moderate

We have examined Aktia’s valuation through historical valuation multiples, Nordic bank peers and the DDM model. 
Different methods indicate the value of Aktia’s share to be EUR 8.9-11.3, with a mid-point of EUR 10.2. Therefore, we 
still consider Aktia’s valuation attractive and feel the upside in the valuation multiples combined with a strong 
dividend return (8-9%) provides investors with a good expected return. Earnings growth in turn will be slightly 
negative in the coming years due to the declining interest income. However, to reap the benefits of the potential the 
market must be reassured that the company can 1) at least maintain its market share in lending and 2) turn net 
subscriptions in asset management back to growth. In our view, these are the key drivers of the share and the 
company’s value.

Key figures

(previous Accumulate)

Accumulate

9.41

(previous EUR 10.50)

EUR 10.50

Recommendation

Share price:

Guidance (Upgraded)

Aktia’s comparable EBIT for 2024 is expected to be higher 
than the 104.8 MEUR reported for 2023.
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Valuation risk

2023 2024e 2025e 2026e

Operating income 287 302 304 304

growth-% -5 % 5 % 1 % 0 %

EBIT adj. 104.7 116.6 111.8 109.2

Net result 81.3 92.9 89.4 87.4

EPS (adj.) 1.15 1.29 1.22 1.19

Dividend 0.70 0.83 0.79 0.77

Payout ratio 61 % 64 % 65 % 65 %

ROE-% 13.2 % 14.0 % 12.8 % 12.0 %

P/E (adj.) 8.2 7.3 7.7 7.9

P/B 1.1 1.0 1.0 0.9

Dividend yield-% 7.4 % 8.8 % 8.5 % 8.3 %



Share price Operating income and cost/income ratio EPS and dividend

Value drivers Risk factors

• Increases in interest rates

• Growth in asset management

• Improving cost-efficiency 

• Increasing market share in banking

• M&A transactions

• Transformation in the banking sector and 

tightening competition

• Decrease in interest rates

• Continuously tightening regulations

• Dependence on economic cycles and capital 

market development

• Dependence on the Finnish housing market
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Valuation 2024e 2025e 2026e

Share price 9.41 9.41 9.41

Market cap 686 686 686

P/E (adj.) 7.3 7.7 7.9

P/E 7.4 7.7 7.9

P/B 1.0 1.0 0.9

Payout ratio (%) 65.0 % 65.0 % 65.0 %

Dividend yield-% 8.8 % 8.5 % 8.3 %

Source: Inderes
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No surprises in the profit lines

Aktia’s operating income in Q2 was 76.7 MEUR, 
which was well in line with our expectations. Of the 
main profit lines, net interest income grew by 18% 
from the comparison period as expected. 

Q2’s net interest income included 1.2 MEUR in 
adjustments for incorrect interest calculation in Q1, so 
in reality net interest income still grew marginally in 
Q2. However, the growth was explained by lower 
interest expenses, as the company repaid 100 MEUR 
of its central bank loans. In terms of profits, net 
interest income already made a slight downturn as 
loan rates fell in the wake of reference rates. This 
strengthens our belief that H1 will mark the peak of 
net interest income for the time being. 

Mortgage demand remained subdued, which meant 
the mortgage portfolio continued on a downward 

trend. In corporate loans, development was also 
clearly weaker than expected, resulting in Aktia's loan 
portfolio shrinking by 1.0% from the previous quarter.

Net fee and commission income was fully in line with 
our forecast of 30.8 MEUR. The most important 
component of fee and commission income, i.e. 
commission income from asset management, 
suffered from net redemptions during the quarter, 
especially among international customers. However, 
due to positive value changes, AUM grew slightly 
from the previous quarter. The result of life insurance 
operations, on the other hand, developed stronger 
than we expected.

Growth on the cost side

Aktia’s operating expenses in Q2 were somewhat 
higher than our expectations. This was due to IT 
outsourcing and investments in IT systems, whose 

cost impact seems to be higher than we estimated. In 
terms of personnel costs and other operating 
expenses, the development was as expected. Total 
operating expenses increased by 5% from the 
comparison period.

Loan losses were lower than expected in the quarter 
at 1.8 MEUR (0.08% of the loan portfolio annualized). 
However, the quality of the loan portfolio moderated 
slightly as non-performing loans increased. This may 
still indicate slightly increasing loan losses for the 
remainder of the year. No material changes were 
seen in the bank’s solvency.

Aktia’s comparable EBIT was 30.8 MEUR in Q2, 
which exceeded our forecast by approximately 2%. 
EPS landed at EUR 0.34.

Quarter in line with overall expectations

Estimates Q2'23 Q2'24 Q2'24e Q2'24e Difference (%) 2024e

MEUR / EUR Comparison Actualized Inderes Consensus Low High Act. vs. inderes Inderes

Net interest income 32.8 38.8 38.6 1 % 152

Fee & commission income 30.4 30.8 30.8 0 % 122

Other income 6.1 7.1 6.4 11 % 28

Operating income 69.3 76.7 75.8 1 % 302

Operating costs -42.2 -44.8 -43.0 -4 % -176

Comparable EBIT 25.5 30.8 30.2 2 % 117

EPS (adj.) 0.27 0.34 0.33 3 % 1.29

Source: Inderes

Consensus



Only technical revisions in outlook

In connection with the interim report, Aktia made a 
small revision to the wording of its 2024 guidance 
Previous guidance expected EBIT to be somewhat 
higher or higher than the reported 108.4 MEUR in the 
previous year, while the new guidance indicates that 
EBITwill be higher than in the previous year. 
Previously, Aktia adjusted its 2023 result due to a 
technical error, and now also updated its guidance 
benchmark EBIT to 104.8 MEUR. In our flash 
comment, we misinterpreted that the company had 
revised its guidance marginally downward. However, 
in the earnings call the management specified that 
the guidance actually remained unchanged. This 
makes no significant difference as EBIT was in any 
case expected to grow from the year before. 

Consequently, the company’s expectations of 
earnings development have remained unchanged 
during the quarter.

We now expect the bank’s comparable EBIT to grow 
by 7% compared to the old benchmark (108.4 MEUR) 
and by 11% compared to the updated benchmark 
(104.8 MEUR). We believe this is in line with the 
company’s current earnings guidance.

Company’s earnings development expectations for rest of the year are unchanged

Estimates Q2'23 Q2'24 Q2'24e Q2'24e Difference (%) 2024e

MEUR / EUR Comparison Actualized Inderes Consensus Low High Act. vs. inderes Inderes

Net interest income 32.8 38.8 38.6 1 % 152

Fee & commission income 30.4 30.8 30.8 0 % 122

Other income 6.1 7.1 6.4 11 % 28

Operating income 69.3 76.7 75.8 1 % 302

Operating costs -42.2 -44.8 -43.0 -4 % -176

Comparable EBIT 25.5 30.8 30.2 2 % 117

EPS (adj.) 0.27 0.34 0.33 3 % 1.29

Source: Inderes

Consensus



Forecast changes are limited to the expense side

Estimate changes:

• We have raised our operating cost forecasts for the coming 
years, as IT costs in Q2 were somewaht higher than our 
assumptions. According to the company, this did not involve 
seasonality, so the forecast overshoot resulted in our cost 
forecasts being raised. 

• We raised our loan loss forecast a smidgen for the rest of the 
year to consider the weakening quality of the loan portfolio. 
However, this had a very marginal impact on Group-level EBIT 
forecasts.

• We also revised our assumption on the growth of the loan 
portfolio downward due to the subdued loan demand. We 
expect the loan portfolio to fall this year compared to the 
previous year and to return to moderate growth again from 
next year.

• Overall, our forecast for comparable EBIT for the coming years 
decreased by some 3%, mainly due to the increase in cost 
forecasts.

Operational earnings drivers:

• We expect quarterly net interest income to reach its peak in H1. 
Consequently, the drop in market rates in the coming years will impact 
the development of net interest income negatively. This is difficult to 
compensate for by growing the loan portfolio, so in our forecasts, interest 
income turns to a decline in 2025-2026. Our long-term net interest 
income forecasts assume that key reference rates will be in the 2-3% 
range after the central bank 's rate cutting cycle.

• We expect that fee and commission income will grow steadily with AUM 
growth and gradually normalizing loan demand.

• We expect costs to grow steadily alongside the size of the business. Due 
to this and gradually decreasing net interest income, the EBIT curve is 
declining in our forecasts in the coming years. However, we expect ROE 
to remain historically at a fairly good level of 12-13%. When the central 
bank’s interest rate cuts eventually come to an end, earnings should be 
reversed thanks to growing volumes and AUM.

Estimate revisions 2024e 2024e Diff. 2025e 2025e Diff. 2026e 2026e Diff.

Old New % Old New % Old New %

Net interest income 153 152 0 % 148 147 -1 % 144 142 -1 %

Net commission income 123 122 -1 % 127 127 0 % 131 131 0 %

Net life insurance premiums 25 26 7 % 25 27 10 % 26 28 10 %

Comparable income 303 302 0 % 304 304 0 % 304 304 0 %

Comparable expenses -173 -176 2 % -179 -182 2 % -184 -188 2 %

Comparable EBIT 121 117 -4 % 115 112 -3 % 112 109 -3 %

EPS adjusted 1,34 1,29 -3 % 1,26 1,22 -3 % 1,22 1,19 -3 %

DPS 0,86 0,83 -4 % 0,82 0,79 -3 % 0,79 0,77 -3 %

Source: Inderes



We have examined Aktia’s valuation through historical 
valuation multiples, Nordic bank peers and the DDM 
model. The methods indicate that the value of the 
share is EUR 8.9-11.3, with a midpoint of EUR 10.2. As a 
whole, we still consider Aktia’s valuation attractive and 
feel the upside in the multiples and strong dividend 
yield (8-9%) offer a good expected return to investors. 

The current price level could also justify a stronger 
view of the stock. However, the company’s 
development has been volatile in recent history and 
there are still questions concerning its normal 
earnings level (and ROE). We believe the company 
has all the preconditions to grow strongly in asset 
management, but performance there has been 
subdued. We feel these factors take away the best 
edge from the stock's upside.

Peer group

With 2024 consensus estimates, the Nordic banking 
sector is valued at a P/E ratio of some 8x By applying 
the median multiples of the sector to Aktia’s forecasts, 
the value of the share is approximately EUR 10. We 
note that the entire Nordic banking sector is currently 
valued moderately, and the earnings-based valuations 
in the sector are approximately one-third below 
historical levels. We suspect the low valuation level 
rightly reflects market skepticism about the 
sustainability of performance levels. We believe this is 
affected by uncertainties related to the general 
economic situation, the Nordic real estate sector 
(especially commercial real estate) and interest rate 
uncertainties. However, we suspect Aktia’s exposure 
to commercial real estate lending is relatively low, and 
in addition, we consider the bank’s lending policy to 
be very conservative overall. 

Historical valuation multiples

Aktia's valuation can also be examined by comparing 
the current valuation level to the company’s historical 
valuation multiples. In our examination, we apply a 
balance sheet-based P/B ratio, as we suspect the 
result we forecast for 2024 is better than normal due 
to the exceptionally favorable interest rate level for 
banks. Therefore, applying earnings-based historical 
multiples gives a misleading picture of the stock's 
acceptable valuation level. During the past 5 years, 
Aktia has been priced on a balance-sheet basis with a 
P/B ratio of 1.0x. By applying this to equity per share at 
the end of the quarter, Aktia’s share is valued at 
approximately EUR 9.0 per share. 

Dividend model (DDM)

We have also approached Aktia’s value through the 
DDM model. The dividend model indicates a share 
value of approximately EUR 11, supporting our target 
price and view of the stock’s upside. The expectations 
loaded into Aktia’s current share price are, therefore, 
rather moderate. However, to reap the benefits of the 
potential the market must be reassured that the 
company can 1) maintain its market share in lending 
and 2) turn net subscriptions in asset management 
back to growth. In our view, these are the key drivers 
of the stock and the company’s value. 

We have applied a 9.0% ROE requirement for Aktia 
and 2.0% terminal growth assumption for the dividend 
(previously 1.5%). We revised our terminal growth 
assumptions slightly upward to better correspond with 
the nominal long-term economic growth forecast.

Current valuation offers an upside
Valuation 2024e 2025e 2026e

Share price 9.41 9.41 9.41

Market cap 686 686 686

P/E (adj.) 7.3 7.7 7.9

P/E 7.4 7.7 7.9

P/B 1.0 1.0 0.9

Payout ratio (%) 65.0 % 65.0 % 65.0 %

Dividend yield-% 8.8 % 8.5 % 8.3 %

Source: Inderes



Valuation table

Valuation 2019 2020 2021 2022 2023 2024e 2025e 2026e 2027e

Share price 9.34 9.45 12.3 10.2 9.42 9.41 9.41 9.41 9.41

Market cap 645 657 882 736 684 686 686 686 686

P/E (adj.) 11.8 15.3 12.4 7.4 8.2 7.3 7.7 7.9 7.9

P/E 10.4 15.4 13.0 7.5 8.4 7.4 7.7 7.9 7.9

P/B 1.1 1.0 1.3 1.3 1.1 1.0 1.0 0.9 0.9

Payout ratio (%) 59.3 % 70.2 % 60.2 % 31.5 % 62.5 % 65.0 % 65.0 % 65.0 % 65.0 %

Dividend yield-% 5.7 % 4.6 % 4.6 % 4.2 % 7.4 % 8.8 % 8.5 % 8.3 % 8.3 %

Source: Inderes
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Peer group valuation

Market cap P/B

MEUR 2024e 2025e 2024e 2025e 2024e

226 15.0 14.8 7.7 8.1 3.4

559 18.2 15.5 5.6 6.7 7.6

232 8.5 11.7 5.9 5.7 1.2

336 12.9 9.4 6.1 8.3 2.0

114 12.5 11.6 8.3 8.7 5.9

202 11.7 14.2 6.0 6.3 3.5

449 5.2 4.0 5.9 8.1 0.8

35960 7.1 7.4 9.4 9.4 1.1

23031 7.6 7.6 11.3 8.3 0.9

2509 6.0 6.8 8.5 7.4 1.2

4062 12.9 12.9 1.0 1.1 2.7

2107 7.4 7.9 6.9 6.4 1.2

28178 8.8 9.3 7.4 6.5 1.4

686 7.3 7.7 8.8 8.5 1.0

11.6 10.1 7.2 7.2 2.3

8.8 9.4 7.1 7.7 1.2

-17% -18% 23% 10% -14%

Source: Refinitiv / Inderes
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Income statement

Income statement 2022 Q1'23 Q2'23 Q3'23e Q4'23 2023 Q1'24e Q2'24e Q3'24e Q4'24e 2024e 2025e 2026e

Net interest income 99 30.9 32.8 38.6 38.2 140 39.1 38.8 37.7 36.4 152 147 142

Net commission income 122 30.3 30.4 30.0 29.8 121 30.1 30.8 30.7 30.9 122 127 131

Net life insurance premiums 79 7.2 5.7 5.1 6.0 24 7.7 7.4 5.6 5.6 26 27 28

Other income 3 1.0 0.4 0.6 0.5 2 0.4 -0.3 0.7 0.7 2 3 3

Total operating income 303 69.4 69.3 74.3 74.5 287 77.3 76.7 74.7 73.6 302 304 304

NRI 0 0.0 0.3 0.0 0.0 0 0.0 0.0 0.0 0.0 0 0 0

Comparable operating income 303 69.4 69.0 74.3 74.5 287 77.3 76.7 74.7 73.6 302 304 304

Personnel expenses -80 -21.0 -20.9 -21.0 -21.6 -85 -19.3 -20.1 -20.6 -21.9 -82 -84 -87

IT expenses -33 -9.2 -9.7 -9.6 -12.6 -41 -11.0 -12.7 -12.5 -12.5 -49 -50 -52

Depreciation on tangible and intangible assets -23 -5.9 -5.9 -5.8 -5.9 -24 -6.0 -6.1 -6.1 -6.1 -24 -25 -25

Other operating expenses -33 -11.0 -5.7 -4.4 -6.4 -28 -5.1 -5.9 -5.0 -6.5 -23 -23 -24

Total operating expenses -169 -47.1 -42.2 -40.8 -46.5 -177 -41.4 -44.8 -44.2 -47.0 -177 -182 -188

Non-recurring costs -1 -1.4 0.0 0.0 -1.1 -2 -0.6 -0.7 0.0 0.0 -1 0 0

Comparable operating expenses -168 -45.8 -42.2 -40.8 -45.4 -174 -40.8 -44.1 -44.2 -47.0 -176 -182 -188

Impairment -10 -0.9 -1.3 -2.5 -3.5 -8 -2.7 -1.8 -2.6 -2.6 -10 -10 -7

Share of associates profits 0 0.1 0.0 0.0 0.1 0 0.0 0.0 0.0 0.0 0 0 0

EBIT 124 21.3 25.8 31.0 24.5 103 33.3 30.1 27.9 24.0 115 112 109

Comparable EBIT 125 22.7 25.5 31.0 25.6 105 33.9 30.8 27.9 24.0 117 112 109

Taxes -25 -3.9 -5.6 -7.1 -4.7 -21 -6.0 -6.0 -5.6 -4.8 -22 -22 -22

Net profit 98 17.4 20.2 23.9 19.8 81 27.3 24.1 22.3 19.2 93 89 87

EPS (adjusted) 1.38 0.26 0.27 0.33 0.29 1.15 0.38 0.34 0.31 0.26 1,29 1,22 1,19

Key figures 2022 Q1'23 Q2'23 Q3'23e Q4'23 2023 Q1'24e Q2'24e Q3'24e Q4'24e 2024e 2025e 2026e

Growth in comparable profits 15 % -11,6 % -26,4 % 2,5 % 28,0 % -5 % 11,5 % 11.2 % 0.6 % -1.2 % 5 % 1 % 0 %

Comparable cost/income ratio 55.5 % 66.0 % 61.2 % 54.9 % 60.9 % 60.7 % 52.8 % 57.5 % 59.1 % 63.9 % 58.2 % 60.0 % 61.7 %

AUM 13 540 13 839 13 755 13 345 13 657 13 657 14 080 14 108 14 208 14 358 14 358 14 858 15 308

Source: Inderes



Balance sheet

Assets 2022 2023 2024e 2025e 2026e 2027e Liabilities & equity 2022 2023 2024e 2025e 2026e

Receivables from the Bank of Finland and credit institutions 65 1193 698 925 946 968 Total liabilities 10915 11772 11333 11654 11908

Receivables from the public and public corporations 7486 7792 7866 7831 8013 8199 Liabilities to the public and public corporations 4503 5214 4564 4491 4596

Cash assets 733 166 92 69 71 72 Labilities to central banks and credit institutions 923 832 308 156 142

Investments related to unit-linked insurance 1154 1002 1134 1262 1292 1322 Other financial liabilities 3730 3862 4480 4948 5063

Intangible assets 174 166 168 165 164 162 Insurance liability 1568 1420 1529 1633 1671

Other assets 2041 2094 2080 2144 2194 2245 Other liabilities 190 445 452 427 437

Total assets 11653 12412 12038 12397 12679 12969 Restricted equity 176 120 131 127 127

Source: Inderes Unrestricted equity 503 461 515 555 584

Non-controlling interests 60 60 60 60 60

Total equity 738 640 705 742 771

Total liabilities and equity 11653 12412 12038 12397 12679



DDM calculation

DDM valuation (MEUR) 2023 2024e 2025e 2026e 2027e Terminal

Net result 81.3 92.9 89.4 87.4 87.7

Net result growth-% -17.3 % 14.3 % -3.7 % -2.3 % 0.5 % 2.0 %

Dividend 50.9 60.4 58.1 56.8 57.0 829

Payout ratio 63 % 65 % 65 % 65 % 65 %

Common Equity Tier 1 (CET1) 386 433 464 495 527

RWA 3411 3384 3461 3540 3610

CET1-% 11.3 % 12.8 % 13.4 % 14.0 % 14.6 %

Discounted dividend 58.3 51.5 46.1 42.5 617

Discounted cumulative dividend 815 757 706 660 617

Equity value, DDM 815

Per share 11.3

Cost of capital

Risk-free interest rate 1.5 %

Market risk premium 4.8 %

Company Beta 0.9

Liquidity premium 3.2 %

Cost of capital 9.0 %

Cash flow breakdown by period

2024e

2025e

2026e

2027e

Terminal



Inderes has made an agreement with the issuer and target of this report, which 
entails compiling a research report.

The information presented in Inderes reports is obtained from several 
different public sources that Inderes considers to be reliable. Inderes 
aims to use reliable and comprehensive information, but Inderes does 
not guarantee the accuracy of the presented information.  Any opinions, 
estimates and forecasts represent the views of the authors. Inderes is 
not responsible for the content or accuracy of the presented 
information. Inderes and its employees are also not responsible for the 
financial outcomes of investment decisions made based on the reports 
or any direct or indirect damage caused by the use of the information.  
The information used in producing the reports may change quickly. 
Inderes makes no commitment to announcing any potential changes to 
the presented information and opinions.  

The reports produced by Inderes are intended for informational use 
only. The reports should not be construed as offers or advice to buy, 
sell or subscribe investment products. Customers should also 
understand that past performance is not a guarantee of future results. 
When making investment decisions, customers must base their 
decisions on their own research and their estimates of the factors that 
influence the value of the investment and take into account their 
objectives and financial position and use advisors as necessary. 
Customers are responsible for their investment decisions and their 
financial outcomes.  

Reports produced by Inderes may not be edited, copied or made 
available to others in their entirety, or in part, without Inderes’ written 
consent. No part of this report, or the report as a whole, shall be 
transferred or shared in any form to the United States, Canada or Japan 
or the citizens of the aforementioned countries. The legislation of other 
countries may also lay down restrictions pertaining to the distribution of 
the information contained in this report. Any individuals who may be 
subject to such restrictions must take said restrictions into account.

Inderes issues target prices for the shares it follows.  The 
recommendation methodology used by Inderes is based on the share’s 
12-month expected total shareholder return (including the share price 
and dividends) and takes into account Inderes’ view of the risk 
associated with the expected returns.   The recommendation policy 
consists of four tiers: Sell, Reduce, Accumulate and Buy.  As a rule, 
Inderes’ investment recommendations and target prices are reviewed 
at least 2–4 times per year in connection with the companies’ interim 
reports, but the recommendations and target prices may also be 
changed at other times depending on the market conditions. The 
issued recommendations and target prices do not guarantee that the 
share price will develop in line with the estimate. Inderes primarily uses 
the following valuation methods in determining target prices and 
recommendations: Cash flow analysis (DCF), valuation multiples, peer 
group analysis and sum of parts analysis. The valuation methods and 
target price criteria used are always company-specific and they may 
vary significantly depending on the company and (or) industry.

Inderes’ recommendation policy is based on the following distribution 
relative to the 12-month risk-adjusted expected total shareholder return. 

Buy The 12-month risk-adjusted expected shareholder 
return of the share is very attractive 

Accumulate The 12-month risk-adjusted expected shareholder 
return of the share is attractive
Reduce The 12-month risk-adjusted expected shareholder 
return of the share is weak

Sell The 12-month risk-adjusted expected shareholder 
return of the share is very weak

The assessment of the 12-month risk-adjusted expected total 
shareholder return based on the above-mentioned definitions is 
company-specific and subjective. Consequently, similar 12-month 
expected total shareholder returns between different shares may result 
in different recommendations, and the recommendations and 12-month 
expected total shareholder returns between different shares should not 
be compared with each other. The counterpart of the expected total 
shareholder return is Inderes’ view of the risk taken by the investor, 
which varies considerably between companies and scenarios. Thus, a 
high expected total shareholder return does not necessarily lead to 
positive performance when the risks are exceptionally high and, 
correspondingly, a low expected total shareholder return does not 
necessarily lead to a negative recommendation if Inderes considers the 
risks to be moderate. 

The analysts who produce Inderes’ research and Inderes employees 
cannot have 1) shareholdings that exceed the threshold of significant 
financial gain or 2) shareholdings exceeding 1% in any company subject 
to Inderes’ research activities. Inderes Oyj can only own shares in the 
target companies it follows to the extent shown in the company’s model 
portfolio investing real funds. All of Inderes Oyj’s shareholdings are 
presented in itemised form in the model portfolio. Inderes Oyj does not 
have other shareholdings in the target companies analysed.  The 
remuneration of the analysts who produce the analysis are not directly 
or indirectly linked to the issued recommendation or views. Inderes Oyj 
does not have investment bank operations.

Inderes or its partners whose customer relationships may have a 
financial impact on Inderes may, in their business operations, seek 
assignments with various issuers with respect to services provided by 
Inderes or its partners. Thus, Inderes may be in a direct or indirect 
contractual relationship with an issuer that is the subject of research 
activities. Inderes and its partners may provide investor relations 
services to issuers. The aim of such services is to improve 
communication between the company and the capital markets. These 
services include the organisation of investor events, advisory services 
related to investor relations and the production of investor research 
reports. 

More information about research disclaimers can be found at 
www.inderes.fi/research-disclaimer.

Disclaimer and recommendation history
Date Recommendation Target Share price

11/28/2018 Reduce 9.40 € 9.58 €

2/15/2019 Reduce 9.40 € 9.43 €

5/5/2019 Reduce 8.60 € 8.52 €

8/2/2019 Reduce 8.60 € 8.69 €

10/31/2019 Accumulate 9.20 € 8.80 €

2/11/2020 Accumulate 11.00 € 10.48 €

2/17/2020 Accumulate 12.00 € 11.56 €

3/19/2020 Accumulate 7.50 € 7.00 €

5/6/2020 Buy 9.00 € 7.43 €

7/20/2020 Accumulate 9.70 € 9.00 €

8/5/2020 Accumulate 9.70 € 8.89 €

11/4/2020 Buy 10.00 € 9.17 €

12/23/2020 Accumulate 10.00 € 9.45 €

2/19/2021 Reduce 10.00 € 9.69 €

3/11/2021 Buy 11.00 € 9.36 €

5/6/2021 Buy 13.00 € 10.36 €

8/6/2021 Buy 14.00 € 12.80 €

9/9/2021 Buy 14.00 € 12.34 €

9/27/2021 Buy 14.00 € 11.90 €

11/5/2021 Buy 14.00 € 12.54 €

2/17/2022 Accumulate 12.00 € 11.16 €

5/9/2022 Accumulate 10.50 € 9.46 €

5/12/2022 Buy 10.50 € 9.03 €

5/30/2022 Accumulate 10.50 € 9.85 €

7/18/2022 Accumulate 9.50 € 8.73 €

8/8/2022 Buy 11.00 € 9.90 €

10/28/2022 Buy 11.00 € 10.14 €

11/7/2022 Accumulate 11.00 € 9.89 €

2/20/2023 Accumulate 11.00 € 10.24 €

5/12/2023 Accumulate 10.50 € 9.62 €

8/10/2023 Accumulate 10.50 € 9.40 €

11/10/2023 Accumulate 10.50 € 9.09 €

2/9/2024 Accumulate 10.50 € 9.08 €

5/2/2024 Accumulate 10.50 € 9.56 €

8/5/2024 Accumulate 10.50 € 9.41 €

Recommendation history (>12 mo)



Inderes democratizes investor information by connecting 
investors and listed companies.

We help over 400 listed companies better serve investors. 
Our investor community is home to over 70,000 active 
members.

We build solutions for listed companies that enable 
frictionless and effective investor relations. For listed 
companies, we offer Commissioned Research, IR Events, 
AGMs, and IR Software.

Inderes is listed on the Nasdaq First North growth market 
and operates in Finland, Sweden, Norway, and Denmark.

Inderes Oyj

Itämerentori 2

FI-00180 Helsinki, Finland

+358 10 219 4690

Award-winning research at inderes.fi 
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