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Better y/y but the weaker margins are a concern
The Q4 report was not more than decent. The company is  recovering 
from the weak H1 2014 and revenues are improving according to plan. 
Despite the top-line improvements however, margins seem to be hard to 
defend, although FX swings amplified the decreasing trend. On the 
positive side, the expansion in Europe is progressing and in Q4 36% of 
revenue was from non-Nordic markets. It will diversify the operations 
(positive) but also continue to press the margins (negative), at least in 
the short term. In the longer term, we expect eTRAVELi to be able to 
leverage its scalable business model in the new markets. We still view 
ETRVLI 2017 as cheap considering our 'B'/Positive rating.

Q4 review
eTRAVELi increased its revenues following the expansion into new 
markets and the acquisition of flygresor.se. Organic growth was 10%. The 
EBITDA-margin was 28% (35% in Q4 2013) owing to increased sales in 
new markets (lower margins) and increased competition in the Nordic 
market. FX headwinds (mainly due to the depreciation in the RUB) 
burdened the result with SEK 3.2m. In absolute terms, EBITDA rose to 
SEK 39m (37m) thanks to the contribution from flygresor.se (organic 
EBITDA was down SEK 1m).

Operating cash flow improved healthily, thanks to favourable changes in 
NWC. Excluding NWC, FFO was flattish y/y. 2014 EBITDA fell to SEK 
154m (172m), burdened by the weak operating result during H1, intense 
competition and FX losses of around SEK 11m. Operating cash flow 
decreased to SEK 70m (76m). Unrealized exchange rate losses of SEK 46m 
burdened the reported net result (no cash effect) and increased the EUR 
denominated debt. Credit adjusted debt/EBITDA for 2014 was 4.1x (3.7x 
in 2013).

Management guidance is a continued improving trend for 2015. The 
expansion in the new markets supports the result, partly counteracted by the 
increased competition in the Nordics. eTRAVELI will host a teleconference 
on Monday, 16 February at 1pm CET.

Key credit metrics and ratios (adjusted numbers)
SEKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
EBITDA 0 0 54 157 165 172 154 156 162 175

- margin n.m. n.m. 35% 35% 37% 35% 24% 22% 21% 21%

EBIT 0 0 28 91 102 99 80 81 82 95

- margin n.m. n.m. 18% 20% 23% 20% 12% 11% 11% 11%

Shareholders' equity 0 0 46 6 323 808 818 821 842 873

Debt 0 0 872 865 596 642 631 596 560 517

Debt/(Debt+Equity) n.m. n.m. 0.9 1.0 0.6 0.4 0.4 0.4 0.4 0.4

FFO/Debt n.m. n.m. 10.9% 3.8% 3.9% 7.4% 8.6% 13.1% 18.0% 21.5%

FOCF/Debt n.m. n.m. 4.4% 12.3% 1.7% 14.7% 10.8% 16.3% 17.4% 20.8%

DCF/Debt n.m. n.m. 4.4% 12.3% 1.7% 14.7% 10.8% 16.3% 17.4% 20.8%

EBITDA interest coverage n.m. n.m. -1.2 1.3 1.2 1.4 2.6 2.8 2.9 3.2

Debt/EBITDA n.m. n.m. 16.1 5.5 3.6 3.7 4.1 3.8 3.5 3.0

ROC n.m. n.m. 6.1% 10.1% 11.3% 7.9% 5.1% 5.2% 5.3% 6.3%

Source: Company data and Nordea Markets
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Nordea Market's forecast
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We expect that eTRAVELi will be able to grow sales based on its 
expansion into new markets and the decent outlook for leisure travel in 
eTRAVELi's core markets. Moreover, we expect eTRAVELi will be 
successful in expanding sales into adjacent product categories, such as car 
hires, hotel bookings and insurance, and continue to increase sales in the 
acquired flygresor.se. These improvements will likely be partly offset by 
the fierce competition that eTRAVELi will meet in both new markets and 
its core Nordic area, as well as the price pressure from air carriers. 
However, we believe that eTRAVELi has an advantage in the European 
market, as it has experience from the growing share of consumers using 
metasearch engines (flygresor.se, momondo.dk et cetera) to find the 
cheapest air tickets. 

We expect margins will continue to be very thin, or even negative, for 
metasearch-generated revenues. This is partly offset in our forecasts by the 
scalable business model that allows the company to leverage margins with 
the increased sales. Nevertheless, we forecast weaker margins for the 
coming years. We expect the company will use its cash flow for 
acquisitions of strong brands in the new markets.

eTRAVELi's financial profile should improve from the cash flow 
generated, though this is partly offset by the acquisitions made. Leverage 
should decrease and cash flow metrics should strengthen, supporting our 
Positive outlook on eTRAVELi's shadow rating.

Our adjusted FFO calculation (using S&P criteria) suffers from the SEK 
46m in unrealized FX exchange losses in 2014 (although non-cash 
characteristic), explaining the weaker FFO in 2014 compared to 2013. We 
expect eTRAVELi to suffer  around SEK 22m of unrealized FX exchange 
losses in 2015, also burdening the FFO. 

Forecast summary

Credit adjusted figures Base case

SEK(m) 2011 2012 2013 2014 2015E 2016E 2017E

Revenues 450 447 492 652 711 772 836

EBITDA 157 165 172 154 156 162 175

- margin 35% 37% 35% 24% 22% 21% 21%

Debt 865 596 642 631 596 560 517

Equity 6 323 808 818 821 842 873

FFO 32 23 47 54 78 101 111

Change in NWC -7 -103 -30 -11 1 1 1

OCF 108 11 97 71 100 101 112

Capex -1 -1 -2 -2 -4 -4 -4

FOCF 107 10 94 68 97 98 108

Net acquisitions -4 0 0 -104 -50 -50 -50

Dividends 0 0 0 0 0 0 0

FFO/debt 3.8% 3.9% 7.4% 8.6% 13.1% 18.0% 21.5%

FOCF/debt 12.3% 1.7% 14.7% 10.8% 16.3% 17.4% 20.8%

DCF/debt 12.3% 1.7% 14.7% 10.8% 16.3% 17.4% 20.8%

Debt/EBITDA 5.5 x 3.6 x 3.7 x 4.1 x 3.8 x 3.5 x 3.0 x

EBITDA/interest 1.3 x 1.2 x 1.4 x 2.6 x 2.8 x 2.9 x 3.2 x

Source: Company data and Nordea Markets
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Credit profile

Company profile
eTRAVELi is the leading online travel agency (OTA) in the Nordic market 
for leisure travel. The company holds several country-specific, well-
known and recognisable brands within online travel booking. eTRAVELi 
has specialised in air-products, source of the largest share of revenues, but 
also provides hotel accommodation, car hire and travel-related insurances 
and protection services.

In early 2014, eTRAVELi acquired the largest portal in Sweden for online 
travel, flygresor.se. 

Credit supporting factors






Leading position in the Nordic market, with well-recognized brands 
Strong cash flow generation
Scalable business model
Flexible cost structure
Negative NWC position

Credit constraining factors







Fierce competition in the online travel agency industry 
Exposure to risks related to technical developments and for
Exposure to risks related to disintermediation within the airline 
industry 
High leverage with relatively weak credit metrics
Exposure to swings in FX
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Rating rationale
Our 'B' shadow rating on eTRAVELi is based on our assessments of 
eTRAVELi's business risk profile as Weak and financial risk profile as 
Aggressive. 

Key strengths we see for eTRAVELi's credit profile is the company’s 
leading market position and strong cash generation ability. Negative 
factors mainly consist of the fierce price competition among the online 
travel agencies and the poor visibility of the sustainability of the business 
model, given the risks associated with technical developments and/or 
disintermediation in the airline industry.

Our positive outlook reflects our expectations that eTRAVELi will be able 
to establish its financial risk profile more firmly on the Significant level.

We note the risk relating to the business being of digital nature. This is 
reflected in our shadow rating, where we take a conservative stance with 
respect to the business risk profile and the financial risk profile. 

We rate the unsecured note in line with our corporate credit shadow rating 
of ‘B’. Our recovery analysis indicates a recovery rate of about 40%, 
which is about the average recovery rate. The scenario used for the 
recovery rate is harsh and assumes a significant drop in sales and cash 
flow reflecting a rapid change in the market dynamics adversely affecting 
eTRAVELi’s business model.

Nordea Markets 3
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Reported numbers and forecasts

Income statement

SEKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Total revenue 0 0 155 450 447 492 652 711 772 836
- growth n.a. n.a. n.a. 190.6% -0.8% 10.2% 32.4% 9.1% 8.6% 8.2%
Gross profit 0 0 155 450 447 492 652 0 0 0
- margin n.m. n.m. 100.0% 100.0% 100.0% 100.0% 100.0% 0.0% 0.0% 0.0%
EBITDA 0 0 54 157 165 172 154 156 162 175
- margin n.m. n.m. 34.8% 34.9% 36.9% 35.0% 23.7% 21.9% 20.9% 21.0%
EBITA 0 0 51 151 159 165 147 148 154 167
- margin n.m. n.m. 33.2% 33.4% 35.5% 33.5% 22.5% 20.8% 19.9% 20.0%
EBIT 0 0 28 91 102 99 80 81 82 95
- margin n.m. n.m. 18.4% 20.2% 22.7% 20.1% 12.2% 11.3% 10.6% 11.4%
Net finance 0 0 50 -123 -131 -124 -104 -77 -55 -55
Pre-tax profit 0 0 78 -32 -29 -25 -24 4 27 40
Taxes 0 0 -6 -7 0 -4 5 -1 -6 -9
Net profit, continuing operations 0 0 72 -39 -30 -29 -19 3 21 31
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Net profit to equity 0 0 72 -39 -30 -29 -19 3 21 31

EBITDA (credit adj) 0 0 54 157 165 172 154 156 162 175
EBIT (credit adj) 0 0 28 91 102 99 80 81 82 95
Interest expense (credit adj) 0 0 45 -122 -134 -124 -58 -55 -55 -55

Source: Company data and Nordea Markets

Balance Sheet

SEKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Goodwill 0 0 970 931 881 973 1,013 1,033 1,053 1,073
Other intangibles 0 0 108 75 64 523 518 470 418 366
Tangible assets 0 0 5 2 2 2 3 9 14 21
Shares associates 0 0 0 0 0 0 0 0 0 0
Interest bearing assets 0 0 0 0 0 0 0 0 0 0
Deferred tax assets 0 0 11 2 2 0 4 0 0 0
Other non-interest bearing non-current assets 0 0 0 0 0 11 3 3 3 3
Other non-current assets 0 0 0 0 0 0 0 0 0 0
Non-current assets 0 0 1,093 1,010 948 1,510 1,540 1,515 1,489 1,463

Inventory 0 0 0 0 0 0 0 0 0 0
Accounts receivable 0 0 18 7 10 128 140 152 166 179
Other current assets 0 0 84 74 83 0 0 0 0 0
Cash and cash equivalents 0 0 201 237 184 148 154 201 249 306
Current assets 0 0 303 318 277 277 294 354 414 485

Assets held for sale 0 0 0 0 0 0 0 0 0 0

Total assets 0 0 1,396 1,328 1,225 1,787 1,834 1,869 1,904 1,949

Shareholders equity 0 0 46 6 323 808 818 821 842 873
Minority interest 0 0 0 0 0 0 0 0 0 0

Deferred tax 0 0 16 1 4 124 121 121 121 121
Convertible debt 0 0 0 0 0 0 0 0 0 0
Long term interest bearing debt 0 0 962 983 674 753 746 746 746 746
Non-current liabilities 0 0 0 0 0 0 0 0 0 0
Pension provisions 0 0 0 0 0 0 0 0 0 0
Other long-term provisions 0 0 0 0 0 0 0 0 0 0
Other long-term liabilities 0 0 0 0 0 0 3 0 0 0
Non-current liabilities 0 0 978 984 677 877 871 867 867 867

Short-term provisions 0 0 0 8 2 0 0 0 0 0
Accounts payable 0 0 24 16 24 103 145 159 172 187
Other current liabilities 0 0 288 254 139 0 0 0 0 0
Short term interest bearing debt 0 0 60 60 60 0 0 0 0 0
Current liabilities 0 0 372 338 225 103 145 159 172 187
Liabilities for assets held for sale 0 0 0 0 0 0 0 0 0 0
Total liabilities and equity 0 0 1,396 1,328 1,225 1,787 1,834 1,847 1,882 1,927

Cash and cash eq (credit adj) 0 0 50 59 46 37 39 50 62 77
Total assets (credit adj) 0 0 1,245 1,150 1,087 1,675 1,719 1,718 1,717 1,719
Shareholders equity (credit adj) 0 0 46 6 323 808 818 821 842 873
Debt (credit adj) 0 0 872 865 596 642 631 596 560 517

Source: Company data and Nordea Markets
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Cash flow statement

SEKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
EBITDA 0 0 54 157 165 172 154 156 162 175
Adj due to change in group structure 0 0 0 0 0 0 0 0 0 0
Change in Provisions 0 0 0 0 0 0 0 0 0 0
Other non-cash adjustments 0 0 -3 4 -11 3 -1 0 0 0
Net financials 0 0 -6 -31 -28 -49 -52 -55 -55 -55
Dividends received 0 0 0 1 1 0 0 0 0 0
Paid taxes 0 0 -22 -17 -12 0 -19 -1 -6 -9
Other 0 0 0 0 0 0 0 0 0 0
Operating cash flow before NWC 0 0 23 115 114 126 82 100 101 111
Change in NWC 0 0 16 -7 -103 -30 -11 1 1 1
Operating cash flow 0 0 39 108 11 97 71 100 101 112
CAPEX 0 0 0 -1 -1 -2 -2 -4 -4 -4
Free operating cash flow 0 0 38 107 10 94 68 97 98 108
Dividends paid 0 0 0 0 0 0 0 0 0 0
Share issues / buybacks 0 0 65 0 0 0 0 0 0 0
Discretionary cash flow 0 0 103 107 10 94 68 97 98 108
Other investments / divestments 0 0 -763 -4 0 0 -104 -50 -50 -50
Other 0 0 0 0 0 0 0 0 0 0
Proceeds from sale of assets 0 0 0 0 0 0 0 0 0 0
Net change to group borrowing/repayments 0 0 866 -69 -59 0 28 0 0 0
Other 0 0 0 0 0 0 2 0 0 0
Change in cash 0 0 207 34 -49 94 -5 47 48 58

Adjusted metrics
Funds from operations (FFO) (adj) 0 0 95 32 23 47 54 78 101 111
Operating cash flow (OCF) (adj) 0 0 39 108 11 97 71 100 101 112
Free operating cash flow (FOCF) (adj) 0 0 38 107 10 94 68 97 98 108
Discretionary cash flow (DCF) (adj) 0 0 38 107 10 94 68 97 98 108

Source: Company data and Nordea Markets

Key ratios

Profitability 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
ROC n.m. n.m. 6.1% 10.1% 11.3% 7.9% 5.1% 5.2% 5.3% 6.3%
ROIC after tax n.m. n.m. 6.5% 10.8% 12.1% 8.3% 5.2% 5.3% 5.5% 6.5%
ROE after tax n.m. n.m. 314.7% -151.5% -18.1% -5.1% -2.4% 0.3% 2.5% 3.6%
Debt & Interest coverage 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
FFO/Debt n.m. n.m. 10.9% 3.8% 3.9% 7.4% 8.6% 13.1% 18.0% 21.5%
FOCF/Debt n.m. n.m. 4.4% 12.3% 1.7% 14.7% 10.8% 16.3% 17.4% 20.8%
DCF/Debt n.m. n.m. 4.4% 12.3% 1.7% 14.7% 10.8% 16.3% 17.4% 20.8%
EBITDA interest coverage n.m. n.m. -1.2 1.3 1.2 1.4 2.6 2.8 2.9 3.2
FFO cash interest coverage n.m. n.m. 2.1 -0.3 -0.2 -0.4 -0.9 -1.4 -1.8 -2.0
Leverage 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Debt/EBITDA n.m. n.m. 16.1 5.5 3.6 3.7 4.1 3.8 3.5 3.0
Equity ratio n.m. n.m. 3.3% 0.4% 26.4% 45.2% 44.6% 44.5% 44.8% 45.3%
Debt/(Debt+Equity) n.m. n.m. 0.9 1.0 0.6 0.4 0.4 0.4 0.4 0.4
Capital expenditure 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
CAPEX/Depreciation and amortisation n.m. n.m. 0.02 0.01 0.02 0.03 0.03 0.05 0.05 0.05
CAPEX/Sales n.m. n.m. 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.00
Working capital ratios 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Inventory turnover (days) n.m. n.m. 0 0 0 0 0 0 0 0
Receivables turnover (days) n.m. n.m. 43 5 8 95 78 78 78 78
Days sales outstanding (days) n.m. n.m. 56 13 19 76 81 81 81 81
Per share data 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
EPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EPS (adj.) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
DPS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BVPS n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Equity valuation and yield 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Market cap. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Enterprise value n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
P/E n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
P/BV n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
EV/Sales n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
EV/EBITDA n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Dividend yield n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Payout ratio n.m. n.m. 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Source: Company data and Nordea Markets
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Disclaimer and legal disclosures
Disclaimer

Origin of the publication or report
This publication or report originates from: Nordea Bank AB (publ), Nordea Bank Danmark A/S, Nordea Bank Finland Plc and Nordea Bank Norge ASA (together the 
"Group Companies" or "Nordea Group") acting through their unit Nordea Markets.

The Group Companies are supervised by the Financial Supervisory Authority of their respective home countries.

Content of the publication or report
This publication or report has been prepared solely by Nordea Markets.

Opinions or suggestions from Nordea Markets credit and equity research may deviate from one another or from recommendations or opinions presented by other 
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All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of the stated date of this publication or 
report and are subject to change without notice.

No individual investment or tax advice
The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment 
decision. This publication or report has been prepared by Nordea Markets as general information for private use of investors to whom the publication or report has 
been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individually 
tailored investment advice, and does not take into account the individual investor's particular financial situation, existing holdings or liabilities, investment knowledge 
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his/her financial and fiscal situation and investment objectives. The investor bears the risk of losses in connection with an investment.

Before acting on any information in this publication or report, it is recommendable to consult one's financial advisor.

The information contained in this publication or report does not constitute advice on the tax consequences of making any particular investment decision. Each 
investor shall make his/her own appraisal of the tax and other financial merits of his/her investment.

Sources
This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from 
Nordea Markets analysts or representatives, publicly available information, information from other units of the Group Companies or other companies in the Nordea 
Group or other named sources.

To the extent this publication or report is based on or contain information emanating from other sources ("Other Sources") than Nordea Markets ("External 
Information"), Nordea Markets has deemed the Other Sources to be reliable but neither the companies in the Nordea Group, others associated or affiliated with said 
companies nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

The perception of opinions or recommendations such as Buy or Sell or similar expressions may vary and the definition is therefore shown in the research material 
or on the website of each named source.

Limitation of liability
Nordea Group or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor 
on the basis of this publication or report. In no event will entities of the Nordea Group or other associated and affiliated companies be liable for direct, indirect or 
incidental, special or consequential damages resulting from the information in this publication or report.

Risk information
The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of 
different factors such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political 
environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's 
currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past 
performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual 
shares, the investor may lose all or part of the investments.

Conflicts of interest
Companies in the Nordea Group, affiliates or staff of companies in the Nordea Group, may perform services for, solicit business from, hold long or short positions in, 
or otherwise be interested in the investments (including derivatives) of any company mentioned in the publication or report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets are subject to internal rules on sound ethical 
conduct, the management of inside information, handling of unpublished research material, contact with other units of the Group Companies and personal account 
dealing. The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for 
example to ensure that no analyst will abuse or cause others to abuse confidential information. It is the policy of Nordea Markets that no link exists between 
revenues from capital markets activities and individual analyst remuneration. The Group Companies are members of national stockbrokers' associations in each of 
the countries in which the Group Companies have their head offices. Internal rules have been developed in accordance with recommendations issued by the 
stockbrokers associations. This material has been prepared following the Nordea Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid.

Important disclosures of interests regarding this research material are available at: http://www.nordea.com/equitydisclosure

Distribution restriction
The securities referred to in this publication or report may not be eligible for sale in some jurisdictions. This research report is not intended for, and must not be 
distributed to private customers in the UK or the US.
This research report is intended only for, and may be distributed only to, accredited investors, expert investors or institutional investors in Singapore who may 
contact Nordea Bank, Singapore Branch of 3 Anson Road, #22-01, Springleaf Tower, Singapore 079909.
This publication or report may be distributed by Nordea Bank Luxembourg S.A., 562 rue de Neudorf, L-2015 Luxembourg which is subject to the supervision of the 
Commission de Surveillance du Secteur Financier.
This publication or report may be distributed by Nordea Bank, Singapore Branch, which is subject to the supervision of the Monetary Authority of Singapore.

This publication or report may be distributed in the UK to institutional investors by Nordea Bank AB, London Branch of 8th Floor, City Place House, 55 Basinghall 
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Analyst Shareholding

Nordea Markets analysts do not hold shares in the companies that they 
cover.
No holdings or other affiliations by analysts or associates.

Nordea Markets has no market-making obligations in eTRAVELi

Market-making obligations and other significant financial interest

Recommendation definitions
Outperform
Over the next three months, the fixed income instrument's total 
return is expected to exceed the total return of the relevant 

Market perform
Over the next three months, the fixed income instrument's total 
return is expected to be in line with the total return of the relevant 

Underperform
Over the next three months, the fixed income instrument's total 
return is expected to be below the total return of the relevant 

All research is produced on an ad hoc basis and will be updated 
when the circumstances require it.

Investment banking transactions

Nordea Markets has no ongoing or completed public investment banking 
transactions with eTRAVELi

In view of Nordea’s position in its markets readers should however 
assume that the bank may currently or may in the coming three months 
and beyond be providing or seeking to provide confidential investment 
banking services to the company/companies

Distribution of recommendations

Recommendation Count % distribution

Outperform 88 17%

Market perform 284 56%

Under perform 140 27%

Total 512 100%

As of 1 January 2015

Issuer Review
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