
�  Warrant turnover in the Nordic region increased by 9% in 2005. Turnover rose by 33% in Finland and 57% in 

Norway; in Sweden it decreased by 9%.

�  In Finland and Norway, turnover was at record levels.

�  Handelsbanken Capital Markets was the largest player on the overall Nordic market, with a share of 42.5%. 

Handelsbanken Capital Markets had a market share of 43.2% in Sweden, 36.5% in Finland and 100% in Norway.

�  Turnover was highest in Ericsson and OMXS30™ warrants in Sweden, in Nokia and DAX® warrants in Finland, 

and in Norsk Hydro and Tomra warrants in Norway.

� At year-end 2005, there were 2,694 warrants on the three markets – an increase of 39%. There were 2,269 

warrants in Sweden, 342 in Finland and 83 in Norway.

�  In total, 3,387 warrants were listed in 2005. This is a record, and an increase of 54%. There were 2,759 warrants 

listed in Sweden, 577 in Finland and 51 in Norway.

Stock market performance
In 2005, stock market performance in the Nordic region was very strong. In Sweden the OMXS30™ Index climbed 29.4%, in 

Norway the OBX Index was up 35.4%, and in Finland the OMXH25™ Index rose by 25.7%.

Warrant turnover in the Nordic region
Total turnover in the Nordic region in 2005 was SEK 15,472m*, compared with SEK 14,235m in 2004. Thus turnover rose by 9%. 

The breakdown of turnover by country is shown in Table 1.

Table 1: Warrant turnover by country, 2005

Country Warrant turnover 2005 Warrant turnover 2004 Percentage change

Sweden, SEK m 8,321 9,104 -9%

Finland, EUR m 707 531 33%

Norway, NOK m 501 320 57%

Sources: OMX, Oslo stock exchange, NDX

In Finland and Norway, all-time high turnover fi gures were noted for the year. The Finnish warrant market was started up in 2000, 

and the Norwegian in 2001.
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*  EUR 1 = SEK 9.30, NOK 1 = SEK 1.15. These rate assumptions apply throughout this brochure.



Market shares in the Nordic region by issuer
In 2005, Handelsbanken was again the largest Nordic player by far. Handelsbanken Capital Markets was the largest player on the 

overall Nordic market, with a share of 42.5% – a small increase from 2004. Table 2 shows the overall market shares for all Nordic 

issuers in 2005.

Handelsbanken Capital Markets was twice the size of its closest competitor. The other Nordic banks again had very small 

market shares in 2005. Nordea, FöreningsSparbanken and SEB had a combined market share of 15.5%, compared with Handels-

banken Capital Markets’ fi gure of 42.5%.

Table 2: Market shares in the Nordic region by issuer

Market shares in Sweden by issuer
For the fi fth successive year, Handelsbanken Capital Markets was the largest issuer in Sweden, having gained market share during 

2005. Carnegie also gained market share, while UBS, Commerzbank and Société Générale all saw their market share decline.

Table 3 shows market shares by issuer in Sweden.

Table 3: Market shares in Sweden by issuer

Issuer Market share 2005 Market share 2004 Change

Handelsbanken Capital Markets 43.2% 40.8% 2.4%

UBS 28.7% 33.1% -4.4%

Carnegie 14.8% 2.9% 11.9%

FöreningsSparbanken 6.4% 3.6% 2.8%

Société Générale 3.1% 11.0% -7.9%

Nordea 2.5% 0.4% 2.1%

Alfred Berg 0.6% 1.2% -0.6%

Commerzbank 0.4% 5.6% -5.2%

SEB 0.2% 1.4% -1.2%

HQ 0.1%                                                     - 0.1%

Source: OMX, NDX

Issuer Market share 2005 Market share 2004 Change

Handelsbanken Capital Markets 42.5% 42.2% 0.3%

UBS 15.4% 21.2% -5.8%

Société Générale 14.8% 11.7% 3.1%

Nordea 12.0% 5.3% 6.7%

Carnegie 8.0% 1.9% 6.1%

FöreningsSparbanken 3.4% 2.3% 1.1%

Alfred Berg 2.8% 10.3% -7.5%

Evli 0.7% 0.7% 0.0%

Commerzbank 0.2% 3.6% -3.4%

SEB 0.1% 0.9% -0.8%

HQ 0.1%                                                 -     0.1%

Source: OMX, Oslo stock exchange, NDX
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Issuer Market share 2005 Market share 2004 Change

Handelsbanken Capital Markets 36.5% 40.7% -4.2%

Société Générale 31.0% 13.9% 17.1%

Nordea 25.1% 15.1% 10.0%

Alfred Berg 5.7% 28.2% -22.5%

Evli 1.7% 2.1% -0.4%

Source: OMX

Market shares in Norway
Since 2001 Handelsbanken Capital Markets has been the sole issuer of warrants in Norway, and it thus has a 100% market share.

Market shares by stock exchange member in Sweden and Finland
Table 5 shows the market share of each stock exchange member. Here we look at the members which trade the most warrants. 

E*Trade, Avanza and Nordnet are in the upper reaches of the list. In 2005, E*Trade’s market shares were 3.0% for equities and 

11.6% for warrants. The corresponding fi gures for Avanza were 2.0% for equities and 10.3% for warrants. For Nordnet the fi gures 

were 1.6% for equities and 11.0% for warrants. This shows that warrants are most popular among private investors.

Table 5: Market shares in Sweden by stock exchange member

Exchange member Market share 2005 Market share 2004 Change

Handelsbanken Capital Markets 26.7% 24.0% 2.7%

UBS 14.1% 16.2% -2.1%

E*Trade 11.6% 12.3% -0.7%

Nordnet 11.0% 9.6% 1.4%

Avanza 10.3% 10.8% -0.5%

FöreningsSparbanken 7.9% 5.1% 2.8%

Carnegie 7.5% 1.7% 5.8%

Société Générale 2.9% 8.0% -5.1%

Nordea 2.4% 1.4% 1.0%

Enskilda Securities 1.5% 2.6% -1.1%

SkandiaBanken 1.4% 2.3% -0.9%

Fischer Partners 1.2% 1.7% -0.5%

Alfred Berg 0.3% 0.6% -0.3%

Commerzbank 0.2% 1.7% -1.5%

Kaupthing 0.2% 1.1% -0.9%

Source: OMX, NDX

Market shares by issuer in Finland
Table 4 shows market shares by issuer in Finland. For the third successive year, Handelsbanken Capital Markets was the largest 

issuer in Finland. Alfred Berg saw its market share drop the most, while Société Générale and Nordea were gainers.

Table 4: Market shares by issuer in Finland
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In 2005, Nokia remained the most popular underlying asset in Finland, but interest in it declined sharply. The German DAX® Index, 

Sampo and Neste Oil became very popular underlying assets. Table 8 shows the most traded underlying assets in Finland.

Table 8: Most traded underlying assets in Finland 

Underlying asset
 

 Proportion of total turnover 2005 Proportion of total turnover 2004

Nokia 29.3% 74.1%

DAX® index 21.8%                                                                          -

Sampo 16.6%                                                                          -

Neste Oil 14.8%                                                                          -

UPM 3.8% 4.7%

TeliaSonera 3.6% 8.3%

StoraEnso 3.5% 7.9%

Source: Handelsbanken Capital Markets

Most traded underlying assets
Table 7 shows the diversifi cation of the warrant market in Sweden. Turnover in warrants with Ericsson and Nokia as the underlying 

assets decreased sharply. At the same time, there was increased interest in warrants on AstraZeneca, Lundin Petroleum and Volvo. 

Together, the ten underlying assets with the highest turnover made up 76.8% of total turnover in warrants in 2005.

Table 7: Most traded underlying assets in Sweden

Underlying asset Proportion of total turnover 2005 Proportion of total turnover 2004

Ericsson B 19.7% 39.6%

OMXS30™ 10.5% 4.5%

AstraZeneca 10.3% 4.8%

Hennes & Mauritz B 8.8% 8.1%

Nokia 5.4% 17.4%

Lundin Petroleum 5.3%                                                                                            -

Volvo B 4.5%                                                                                            -

Tele2 B 4.4% 3.4%

Skandia 4.2% 5.8%

Electrolux 3.7%                                                                                            -

Source: Handelsbanken

In Finland, eQ is the dominant player among the stock exchange members. In 2005, eQ’s market share in Finland was 3.4% for 

equities, but 32.1% for warrants. Table 6 shows market shares by stock exchange member in Finland.

Table 6: Market shares in Finland by stock exchange member

Exchange member Market share 2005 Market share 2004 Change

eQ 32.1% 26.7% 5.4%

Handelsbanken Capital Markets 17.4% 20.4% -3.0%

Société Générale 16.0% 7.7% 8.3%

Nordnet 15.3% 10.2% 5.1%

FIM Securitites 4.7% 8.0% -3.3%

Mandatum 4.1% 6.2% -2.1%

Opstock 3.0% 1.3% 1.7%

Alfred Berg 2.7% 14.0% -11.3%

Evli 1.5% 2.7% -1. 2%

Source: OMX
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The total numbers of warrants and new warrants during the year
The total number of warrants listed in Sweden during the year increased by 736, or 48%. On 1 January 2005 there were 1,533 

warrants listed on stock markets in Sweden; on 31 December 2005 there were 2,269. Handelsbanken Capital Markets had most 

warrants listed, followed by Carnegie and UBS. Neither Alfred Berg nor SEB had any warrants at year-end, which meant that the 

number of warrant issuers in Sweden had dropped to eight. Table 10 shows the numbers of warrants by issuer in Sweden.

Table 10: Numbers of warrants by issuer in Sweden
Issuer No. warrants as at 31 Dec 2005 No. warrants as at 31 Dec 2004 Change

Handelsbanken Capital Markets 813 358 455

Carnegie 742 102 640

UBS 407 599 -192

FöreningsSparbanken 181 152 29

Nordea 67 50 17

Société Générale 50 91 -41

Commerzbank 6 115 -109

HQ 3 0 3

SEB 0 42 -42

Alfred Berg 0 24 -24

Total 2,269 1,533 736

Source: OMX, NDX

The total number of warrants listed in Finland during the year increased by 13, or 4%. On 1 January 2005 there were 329 warrants 

listed on the Helsinki stock exchange; on 31 December 2005 there were 342. Handelsbanken Capital Markets had more than twice 

as many warrants as the number two issuer, Nordea. Table 11 shows the numbers of warrants by issuer in Finland.

Table 11: Numbers of warrants by issuer in Finland

In Norway, interest increased mainly in Norsk Hydro and Statoil warrants. Table 9 shows the most traded underlying assets in Norway.

Table 9: Most traded underlying assets in Norway

Underlying asset
 

Proportion of total turnover 2005 Proportion of total turnover 2004

Norsk Hydro 32.5% 21.9%

Tomra 26.4% 31.9%

Statoil 20.2% 4.8%

Norske Skog 7.0% 13.1%

Tandberg 4.1%                                                                            -

Orkla 2.9% 4.7%

Kvaerner 2.6% 7.7%

Source: Handelsbanken Capital Markets

Issuer No. warrants as at 31 Dec 2005 No. warrants as at 31 Dec 2004 Change

Handelsbanken Capital Markets 160 139 21

Nordea 74 116 -42

Alfred Berg 69 27 42

Société Générale 32 40 -8

Evli 7 7 0

Total 342 329 13

Source: OMX
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Issuer No. new warrants issued during 2005 No. new warrants issued during 2004 Change

Handelsbanken Capital Markets 246 177 69

Alfred Berg 131 62 69

Société Générale 94 101 -7

Nordea 86 122 -36

Evli 20 0 20

Total 577 462 115

Source: OMX

In Finland, 577 new warrants were issued during 2005 – also a record.

Table 14: Numbers of new warrants in Finland

Issuer No. new warrants issued during 2005 No. new warrants issued during 2004 Change

Handelsbanken Capital Markets 51 31 20

Total 51 31 20

Source: Handelsbanken

Handelsbanken Capital Markets issued 51 new warrants in Norway in 2005.

Table 15: Numbers of new warrants in Norway

During 2005, 2,759 new warrants were issued in Sweden; this was a record, and a sharp increase from 2004. Handelsbanken 

Capital Markets and Carnegie issued most new warrants. HQ entered the warrant market during the year. At the same time, neither 

Alfred Berg nor SEB issued any new warrants. Table 13 shows the numbers of new warrants in Sweden.

Table 13: Numbers of new warrants in Sweden

Issuer No. new warrants issued during 2005 No. new warrants issued during 2004 Change

Carnegie 1 088 140 948

Handelsbanken Capital Markets 968 366 602

FöreningsSparbanken 222 182 40

UBS 184 562 -378

Nordea 178 50 128

Société Générale 110 188 -78

Commerzbank 6 129 -123

HQ 3 0 3

Alfred Berg 0 45 -45

SEB 0 40 -40

Total 2,759 1,702 1,057

Source: OMX, NDX

Handelsbanken Capital Markets had 83 warrants on the Oslo stock exchange at year-end.

Table 12: Numbers of warrants by issuer in Norway

Issuer No. warrants as at 31 Dec 2005 No. warrants as at 31 Dec 2004 Change

Handelsbanken Capital Markets 83 71 12

Total 83 71 12
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Summary
The turnover of warrants in the Nordic region increased during 2005. In Norway and Finland turnover went up sharply, while in 

Sweden it decreased slightly. For the fi fth successive year Handelsbanken Capital Markets was the largest player on the Swedish 

warrant market, with a share of 43.2%. Handelsbanken Capital Markets was also the largest issuer in Finland and Norway, making it 

by far the largest warrant issuer in the Nordic region. The total numbers of warrants issued also increased in all the Nordic countries. 

During the year Alfred Berg and SEB ceased to be warrant issuers in Sweden, while HQ entered the market. Ericsson and Nokia 

remain the most popular underlying assets in Sweden. However, new underlying assets, particularly in Finland, have attracted a 

great deal of attention. In Norway, the oil-related stocks Norsk Hydro and Statoil accounted for half the turnover.

7 February 2006

Handelsbanken Capital Markets

Peter Frösell, Structured Derivatives, Tel: +46 8 701 31 22, e-mail: pefr10@handelsbanken.se, www.handelsbanken.se/warrants
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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. All research reports are prepared from trade and statistical services and other information which SHB considers to be reliable. 
SHB does not represent that such information is true, accurate or complete and it should not be relied upon as such. 

In no event will SHB or any of its affi liates, their offi cers, directors or employees be liable to any person for any direct, indirect, special or consequential damages ari-
sing out of any use of the information contained in the research reports, including without limitation any lost profi ts even if SHB is expressly advised of the possibility 
or likelihood of such damages. 

No independent verifi cation exercise has been undertaken in respect of this information. 

Any opinions expressed are the opinions of employees of SHB and its affi liates and refl ect their judgment at this date and are subject to change. 

The information in the research reports does not constitute a personal recommendation or investment advice. 

Reliance should not be placed on reviews or opinions expressed when taking investment or strategic decisions. 

SHB, its affi liates, their clients, offi cers, directors or employees own or have positions in securities mentioned in research reports. 

SHB and/or its affi liates provide investment banking and non-investment banking fi nancial services, including corporate banking services; and, securities advice to 
issuers of securities mentioned in research reports. 

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 profi ts 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. 

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform them-
selves about, and observe, any such restrictions. 

No part of SHB research reports may be reproduced or distributed to any other person without the prior written consent of SHB. Research reports are distributed in 
the UK by SHB. 

SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen), and regulated by the Financial Services Authority for the conduct of UK bu-
siness. In the United Kingdom, the research reports are directed only at intermediate customers and market counterparties (as defi ned in the rules of the FSA) and 
the investments or services to which they relate are available only to such persons. The research reports must not be relied upon or acted on by private customers. 

UK customers should note that SHB does not participate in the UK Financial Services Compensation Scheme and UK customers will not be protected by that 
scheme. This does not exclude or restrict any duty or liability that SHB has to its customers under the regulatory system in the United Kingdom.

SHB employees, including analysts, receive compensation that is generated by overall fi rm profi tability. 

The views contained in SHB research reports accurately refl ect the personal views of the respective analysts, and no part of analysts’ compensation is directly or 
indirectly related to specifi c recommendations or views expressed within research reports. 

For specifi c analyst certifi cation, please contact Robert Gärtner +45 33418613.

In the United Kingdom SHB is regulated by the FSA but recipients should note that neither the UK Financial Services Compensation Scheme not the rules of the 
FSA made under the UK Financial Services and Markets Act 2000 for the protection of private customers apply to this research report.

When Distributed in the United States

Important Third-Party Research Disclosures:

Research reports are prepared by SHB for information purposes only. SHB and its employees are not subject to the NASD’s research analyst confl ict rules. SHB 
research reports are intended for distribution in the United States solely to “major U.S. institutional investors,” as defi ned 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 fi xed-income products are prepared by SHB and distributed by SHB to major 
U.S. institutional investors under Rule 15a-6(a)(2). Any U.S. person receiving these research reports that desires to effect transactions in any fi xed-income product 
discussed within the research reports should call or write SHB. 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). 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 NASD Member, telephone number (+212-326-5153).

Please be advised of the following important research disclosure statements:

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 
Supervision of Finland and in Denmark by the Danish Financial Supervisory Authority. 

SHB has recently had, currently has, or will be seeking corporate fi nance assignments with the subject company.

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 carry-
ing out their responsibilities at the Bank, as well as other assignments. The Bank has also adopted guidelines to ensure the integrity and independence of research 
analysts and the research department, as well as to identify, eliminate, avoid, deal with, or make public actual or potential confl icts of interests relating to analysts 
or the Bank. As part of its control of confl icts of interests, the Bank has introduced restrictions (“Chinese walls”) in communication between the Research depart-
ment and other departments of the Bank. In addition, in the Bank’s organisational structure, the Research department is kept separate from the Corporate Finance 
department and other departments with similar remits. The guidelines also include regulations for how payments, bonuses and salaries may be paid out to ana-
lysts, 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 and guidelines 
on confl icts of interests relating to analysts, please see the Bank’s website www.handelsbanken.com/About the bank/IR/Corporate social responsibility/Ethical 
guidelines or Guidelines for research. 
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