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Balder
Getting back to growth

• ~10% above cons. on rec. PTP for '25e-'26e

• Low operational risk at a discount to sector valuation

• BUY reiterated, TP SEK 95 (90)

Above cons. on both rec. PTP and NAV
Balder delivered recurring PTP 2% ahead of Infront consensus (0% vs
ABGSCe), while minorities and current tax were higher than we expected.
The earnings capacity (recurring PTP after minorities) increased by 0.9%
q-o-q to SEK 5,900m, while we expect SEK 6,092m for '24e, i.e. ~3%
below. The main deviations are due to: 1) the fact that Balder is usually
cautious in terms of financial income and 2) our estimates include rate
cuts. We lower CEPS by 1.5-1.9% for '24e-'26e on slightly higher tax
and minorities. Our estimates are ~10% ahead of cons. on recurring PTP
for '25e-'26e. Moreover, we are 15% and 18% above on EPRA NRV for
'25e-'26e, despite our modelling flat valuation yields and limited project
gains. From the next quarter, Balder is meeting easier comps, and we
argue that expectations into next year are low.

Stable occupancy while peers are struggling
The combination of Balder's high residential exposure and competent
property management organisation continue to deliver. While peers such
as Castellum deliver declining occupancy rates (-2.4pp since the peak with
more to come, in our view), Balder's figures are extremely stable (-0.7pp
since the peak). The focus for Balder remains its balance sheet for the
time being, with investments and net debt moving in the communicated
direction. However, it was open for growth-oriented activities in the next
year, while we think it could turn to growth already in 2024. Meanwhile, we
only include ongoing projects in our estimates, and see 12% CEPS growth
in 2025e with upside potential.

Trading at 14x CEPS vs sector avg. of 18x
The share and the sector are up 12% and 8%, respectively, since early
July. With the share trading at 14x CEPS vs. the sector average of 18x, we
see further upside. BUY, TP SEK 95 (90).

Reason: Post-results comment
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Estimate changes (%)

  2024e 2025e 2026e
Sales  -0.5 -0.7 -0.6
NOI  -0.8 -0.8 -0.8
CEPS  -1.5 -1.8 -1.9
EPRA NRV per
share

 0.1 0.0 -0.1

Source: ABG Sundal Collier

BALD.B-SE/BALDB SS
Share price (SEK) 16/7/2024 82.20
Target price (90.0) 95.0

MCap (SEKm) 96,338

MCap (EURm) 7,861

No. of shares (m) 1,104.6

Free float (%) 60.8

Av. daily volume (k) 2,174
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Balder OMX Stockholm All Share Index

2024e 2025e 2026e

P/CEPS 16.5 14.8 14.1
P/EPRA NRV 0.91 0.81 0.73
Implicit yield (%) 4.3 4.5 4.8
Dividend yield (%) 0.0 0.0 0.0
Net LTV (%) 58.68 55.16 51.36

Analyst(s): markus.henriksson@abgsc.se, +46 8 566 286 21
fredrik.stensved@abgsc.se, +46 8 566 294 08
viktor.stenlof@abgsc.se, +46 8 566 286 49

SEKm 2022 2023 2024e 2025e 2026e

Sales 10,521 11,944 12,735 13,321 13,839
NOI 7,796 8,915 9,529 10,020 10,437
NOI margin (%) 74.1 74.6 74.8 75.2 75.4
CEPS 4.94 5.04 4.97 5.57 5.84
DPS 0.00 0.00 0.00 0.00 0.00
EPRA NRVPS 91.84 85.06 89.92 101.11 112.54
EPS 9.05 -7.02 3.94 8.76 8.95
Rental growth 17.47 13.53 6.63 4.60 3.89
CEPS growth 6.13 2.00 -1.36 12.08 4.83

Source: ABG Sundal Collier, Company Data

Research analysts who prepared this report are not registered and qualified as research analysts with FINRA and are not associated
persons of ABG Sundal Collier Inc. and therefore not subject to the research analyst conflict rules. This report is not a product of ABG
Sundal Collier Inc. Disclaimers, disclosures and analyst certifications are located on pages 5-7 of this report.
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 Company description
Headquartered in Gothenburg, Balder is an asset allocator
operating mainly in the real estate segment with a property
value exceeding SEK 200bn. The portfolio consists of around
53% rental units, 16% offices, 10% retail, 6% logistics,
11% other and 5% projects. The properties are in Sweden,
Denmark, Finland, Norway, Germany and the UK. With a
strong belief in the compound interest effect, no dividends
will be paid while earnings can be reinvested without diluting
returns. The risk is mitigated by diversified income generation
and a limited financial leverage. Balder has an Investment
Grade rating from S&P (BBB). Erik Selin is the founder, main
shareholder and CEO.

Sustainability information

Risks
We argue that the risk in Balder is relatively low. We believe
that the operational risk is lower compared to the sector
average, given the company’s high share of rental apartments
as well as diversified income generation from its commercial
properties, located in attractive areas. Also, the strong
capitalisation of Swedish banks reduces refinancing risk for
Swedish real estate companies. For Balder, the risk is lower
due to its attractive assets but also due to its size - as one
of the largest listed companies it is more attractive in the
credit market. The main risk is the macro developments in the
markets in which Balder operates.
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 Income Statement (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
Rental income 5,915 6,713 7,609 8,134 8,956 10,521 11,944 12,735 13,321 13,839
Other income 0 0 0 0 0 0 0 0 0 0
Operating costs -1,696 -1,824 -1,966 -1,919 -2,211 -2,725 -3,029 -3,207 -3,301 -3,402
NOI 4,219 4,889 5,643 6,215 6,745 7,796 8,915 9,529 10,020 10,437
NOI margin (%) 71.3 72.8 74.2 76.4 75.3 74.1 74.6 74.8 75.2 75.4
Adm. costs -543 -592 -664 -675 -817 -1,019 -1,081 -1,111 -1,123 -1,135
All other income & costs 1,018 878 883 1,269 4,075 984 -2,252 723 2,058 2,127
Recurring EBIT 4,267 4,952 5,774 6,113 7,197 8,690 9,735 10,408 10,955 11,429
Net financial items -984 -1,075 -1,169 -1,212 -1,067 -2,032 -3,186 -3,864 -3,706 -3,842
Income from property management 3,283 3,877 4,605 4,901 6,130 6,658 6,549 6,544 7,249 7,586
Value chg. realized 184 86 110 197 345 221 529 170 0 0
Value chg. unrealized 5,115 7,914 9,563 3,430 12,991 5,418 -9,980 1,425 6,257 6,214
Value chg. derivatives 144 -35 -179 -142 510 1,619 -1,900 -232 0 0
Pretax profit 9,153 12,065 14,187 9,082 22,782 12,987 -8,955 6,639 13,506 13,801
Deferred tax -1,151 -1,590 -2,399 -1,419 -2,859 -1,386 1,579 -1,315 -2,498 -2,544
Current tax -235 -306 -259 -389 -339 -613 -324 -284 -284 -299
Net profit 7,767 10,169 11,529 7,274 19,584 10,988 -7,700 5,040 10,723 10,958
Minority interest -650 -860 -2,567 -633 -1,076 -859 -406 -429 -461 -473
Div. Pref/D-shares and hybrids -150 0 0 0 0 0 0 0 0 0
Net profit to shareholders 6,967 9,309 8,962 6,641 18,508 10,129 -8,106 4,611 10,262 10,485
Cash earnings 2,418 2,997 3,764 3,854 5,205 5,525 5,811 5,808 6,524 6,840
Other related information - - - - - - - - - -
Tax Rate (%) 15.1 15.7 18.7 19.9 14.0 15.4 14.0 24.1 20.6 20.6
Investments in developments -3,718 -6,210 -8,133 -5,572 -7,420 -10,741 -7,516 -2,407 -2,304 -2,262
Acquisitions -5,070 -3,862 -8,075 -3,490 -17,610 -5,159 -887 -1,427 0 0
Other investments -391 -1,675 -1,096 -9,273 -7,852 71 1,513 1,241 -263 748
Divestments 2,964 311 1,437 1,343 3,005 2,913 681 249 0 0
EPS 6.45 8.62 8.30 6.13 16.54 9.05 -7.02 3.94 8.76 8.95
CEPS 2.24 2.78 3.49 3.56 4.65 4.94 5.04 4.97 5.57 5.84
Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Payout ratio of CEPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Rental growth 10.09 13.49 13.35 6.90 10.11 17.47 13.53 6.63 4.60 3.89
NOI growth 14.68 15.88 15.42 10.14 8.53 15.58 14.35 6.88 5.16 4.16
CEPS growth 22.35 23.95 25.59 2.10 30.72 6.13 2.00 -1.36 12.08 4.83
Source: ABG Sundal Collier, Company Data

Balance Sheet (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
Properties 98,360 116,542 141,392 149,179 189,138 213,932 209,000 216,274 224,835 233,310
Goodwill 0 0 0 0 0 0 0 0 0 0
Deferred tax asset 0 0 0 0 0 0 0 0 0 0
Ass. companies and JVs 6,707 6,682 7,749 15,593 28,824 31,620 28,288 29,461 31,540 33,692
Financial assets 305 770 1,523 2,659 2,831 2,576 3,047 3,702 3,702 3,702
Other assets 1,615 3,919 6,617 8,502 7,842 11,670 11,011 9,693 9,956 9,208
Cash and liquid assets 1,281 558 1,378 4,468 1,299 3,977 2,402 3,472 2,683 2,467
Total assets 108,268 128,471 158,659 180,401 229,934 263,775 253,748 262,602 272,716 282,379
Shareholders equity 33,303 40,609 49,742 58,209 77,606 90,194 82,313 88,581 99,199 110,052
Pref. and D shares + minorities 6,422 7,262 9,714 9,676 10,961 12,715 11,674 13,272 13,733 14,206
Hybrids 3,447 3,596 3,652 3,513 8,693 4,942 4,435 0 0 0
Deferred tax 7,041 8,857 11,285 12,497 15,642 17,769 16,272 17,643 20,140 22,684
Interest bearing debt 54,937 63,609 77,590 85,476 108,733 130,310 130,034 134,090 130,404 125,988
Other liabilities 3,118 4,538 6,676 11,030 8,299 7,845 9,020 9,016 9,240 9,448
Total liabilities and equity 108,268 128,471 158,659 180,401 229,934 263,775 253,748 262,602 272,716 282,379
Source: ABG Sundal Collier, Company Data

Other balance sheet related
infor. (SEKm)

2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e

Net IB debt 55,075 64,079 76,515 80,106 108,950 126,228 126,803 126,916 124,019 119,819
Rental area m2 (000) 3,739 4,025 4,304 4,502 5,509 5,837 6,004 6,140 6,214 6,214
Equity ratio (%) 31 32 31 32 34 34 32 34 36 39
Net loan to value 55.99 54.98 54.12 53.70 57.60 59.00 60.67 58.68 55.16 51.36
ICR real estate 3.74 4.00 4.26 4.57 5.56 3.34 2.46 2.18 2.40 2.42
BVPS 30.84 37.60 46.06 53.74 69.35 80.59 71.33 75.75 84.64 93.90
EPRA NRV per share 38.21 46.70 57.63 64.56 83.96 91.84 85.06 89.92 101.11 112.54
Source: ABG Sundal Collier, Company Data

Valuation (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
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 Valuation (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
Shares outstanding adj. 1,080 1,080 1,080 1,119 1,119 1,154 1,154 1,172 1,172 1,172
Share price 82.20 82.20 82.20 82.20 82.20 82.20 82.20 82.20 82.20 82.20
Market cap. (m) 88,776 88,776 88,776 91,982 91,982 94,859 94,859 96,338 96,338 96,338
P/E (x) 12.7 9.5 9.9 13.4 5.0 9.1 -11.7 20.8 9.4 9.2
P/CEPS 36.7 29.6 23.6 23.1 17.7 16.7 16.3 16.5 14.8 14.1
Implicit yield (%) 2.7 3.0 3.1 3.4 3.3 3.6 4.0 4.3 4.5 4.8
Yield on BV (%) 4.3 4.2 4.0 4.2 3.6 3.6 4.3 4.4 4.5 4.5
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
P/EPRA NRV 2.15 1.76 1.43 1.27 0.98 0.90 0.97 0.91 0.81 0.73
P/BVPS (x) 2.67 2.19 1.78 1.53 1.19 1.02 1.15 1.09 0.97 0.88
EV/NOI (x) 21.79 19.01 16.73 14.41 12.28 10.38 9.27 8.41 7.84 7.36
Source: ABG Sundal Collier, Company Data
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 Analyst Certification
We, ABGSC Construct. & Real Estate Research, Markus Henriksson, Fredrik Stensved and Viktor Stenlöf, analyst(s) with ABG
Sundal Collier ASA , ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, ABG Sundal Collier AB and/or ABG
Sundal Collier Limited (hereinafter collectively referred to as “ABG Sundal Collier”), and the author(s) of this report, certify that
not withstanding the existence of any such potential conflicts of interests referred to below, the views expressed in this report
accurately reflect my/our personal view about the companies and securities covered in this report. I/We further certify that I/We
has/have not been, nor am/are or will be, receiving direct or indirect compensation related to the specific recommendations or
views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID II.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 7/17/2024

Total of Rating

BUY

HOLD

SELL

Research Coverage

% of

Total Rating

64.19%

30.58%

4.68%

Investment Banking Clients (IBC)

% of

Total IBC

16%

4%

1%

% of

Total Rating by Type

6.87%

3.60%

5.88%

IBC: Companies in respect of which ABG SC or an affiliate has received compensation for investment banking services within the past 12 months.

Analyst stock ratings definitions
BUY = We expect this stock’s total return to exceed the market’s expected total return by 5% or more over the next six months.

HOLD = We expect this stock’s total return to be in line with the market’s expected total return within a range of 4% over the
next six months.

SELL = We expect this stock’s total return to underperform the market’s expected total return by 5% or more over the next six
months.

Analyst valuation methods
When setting the individual ratings for investment research (“independent research”), ABG Sundal Collier assumes that a
normal total absolute return (including dividends) for the market is 8% per annum, or 4% on a 6-month basis. Therefore, when
we rate a stock a BUY, we expect an absolute return of 9% or better over six months. Volatility and low trading volumes mean
that we have a wider range for expected returns on small cap stocks than for large caps.

ABG Sundal Collier’s analysts publish price targets for independent research and may publish valuation ranges for
commissioned research. These price targets or valuation ranges rely on various valuation methods. One of the most frequently
used methods is the valuation of a company by calculation of that company’s discounted cash flow (DCF). Another valuation
method is the analysis of a company’s return on capital employed relative to its cost of capital. Finally, the analysts may analyse
various valuation multiples (e.g., the P/E multiples and the EV/EBITDA multiples) relative to global industry peers. In special
cases, particularly for property companies and investment companies, the ratio of price to net asset value is considered. Price
targets and valuation ranges are changed when earnings and cash flow forecasts are changed. They may also be changed
when the underlying value of a company’s assets changes (in the cases of investment companies, real estate companies or
insurance companies) or when factors impacting the required rate of return change.

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.
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 Stock price, company ratings and target price history
Company: Balder
Date: 16/7/2024

Currency: SEK Current Recommandation: BUY
Current Target price: 95.0
Current Share price: 82.20

Balder Rating History as of 07-11-2024

SEK1,100
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SEK800
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SEK400
SEK300
SEK200
SEK100

SEK0
Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

24/01/22
BUY:SEK715.00

08/04/22
BUY:SEK700.00

13/05/22
BUY:SEK600.00

16/06/22
BUY:SEK85.00

18/07/22
BUY:SEK80.00

05/10/22
BUY:SEK65.00

13/02/23
BUY:SEK70.00

30/03/23
BUY:SEK60.00

29/09/23
HOLD:SEK50.00

19/01/24
HOLD:SEK60.00

28/02/24
HOLD:SEK65.00

05/04/24
HOLD:SEK75.00

03/07/24
BUY:SEK90.00

BALD.B-SE (L Axis) OMXSPI-OMX (R Axis)
Data Source: ABG Sundal Collier, FactSet

Important Company Specific Disclosure
The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, neither ABG Sundal Collier nor any of their affiliated or associated companies and their
directors, officers, representatives, and employees have any required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier and/or its affiliates,
ownership in ABG Sundal Collier Holding ASA by the company(ies) to whom the recommendation(s) refer(s) to, liquidity
provision/market making agreement, managed or co-managed public offerings, compensation for provision of certain services,
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance
of this research report.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which
the analyst knows or has reason to know at the time of the publication of this report.
Production of recommendation: 7/17/2024 07:20.
All prices are as of market close on 16 July, 2024 unless otherwise noted.

For full details of recommendation and target price history for the subject company, please see company page on Research
Web.

For details of recommendations and target prices for ABG Sundal Collier coverage universe, please see coverage page on ABG
Sundal Collier’s Research Web.

Disclaimer
This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.
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 The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
and/or its affiliates and any shareholders, directors, officers, or employees thereof may (I) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (II) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its
affiliates. Further information on the securities referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
Act (Chapter 110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section
4A(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person
in Singapore.

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal
Collier provides research coverage for those companies, details regarding disclosures may be found on our website
www.abgsc.com.

© Copyright 2024 ABG Sundal Collier ASA
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