





Share Price Development and Volume - 2008
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Shareholders and shareholder structure
As at 31 December 2008. ABGSC had 4.007 shareholders held 46% of the total shares out-
standing, while the direct and indirect owner-

shareholders. The corresponding figure a a
ship of the Company’s partners was 37.6%.

year earlier was 3,814. The 20 largest

Overview of shareholders registered in VPS per 31 December 2008

No Shareholder Number of shares Share
1 Sanden AS (controlled by Jan Petter Collier and his family) 32 925 942 9.1%
2 Rasmussengruppen AS 23 855 500 6.6%
3 Pershing LLC 12 145725 3.4%
4 SIX SIS AG 11353 925 3.1%
5 SIX SIS AG 25PCT 10 185 664 2.8%
6 Storebrand Livsforsikring AS 8 356 007 2.3%
7 Goldman Sachs & Co. - Equity 7 964 533 2.2%
8 Euroclear Bank S.A./N.V. 6 675 224 1.8%
9 Citibank N.A. New York Branch 6 252 050 1.7%

10 Morgan Stanley & Co. Inc. 5856 100 1.6%

11 Carl Palmstierna 5363 150 1.5%

12 Amphytron Invest AS (controlled by Arild Engh) 4520 744 1.3%

13 Paul Sisson 4 030 000 1.1%

14 Strand Capital AS (controlled by Christen Heiberg) 4 000 000 1.1%

15 Perestroika AS 3757 000 1.0%

16 Lamholmen Invest AS 3403 317 0.9%

17 Anders Bratenius 3207 000 0.9%

18 Carnegie Investment Bank AB 3199 800 0.9%

19 Ramaputtra AS 3021377 0.8%

20 Nima Performance AS 3000 000 0.8%

20 Skagen Vekst 3000 000 0.8%

Top 20 largest shareholders 166 073 058 46.0%
Other shareholders 195 075 143 54.0%
Total 361 148 201 100%
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Shareholders by size

Numbers Number of

of shares percentage shareholders percentage
> 1 000 000 shares 262 893 141 72.8% 79 2.0%
> 500 000 shares but < 1 000 000 45 274 284 12.5% 63 1.6%
> 100 000 shares but < 500 000 37 921 187 10.5% 160 4.0%
> 10 000 shares but < 100 000 12 265 820 3.4% 399 10.0%
> 2 000 shares but < 10 000 1949 440 0.5% 477 11.9%
less then 1 round lot 844 329 0.2% 2829 70.6%
Total 361 148 201 100.0% 4 007 100.0%
Shareholders by country

Numbers Number of

of shares percentage shareholders percentage
Norway 197 556 146 54.7% 3721 92.9%
US.A 55018 371 15.2% 52 1.3%
Great Britain 43 838 711 12.1% 76 1.9%
Switzerland 21685 477 6.0% 6 0.1%
Sweden 19 900 957 5.5% 46 1.1%
Belgium 10 487 007 2.9% 8 0.2%
Denmark 5196 243 1.4% 57 1.4%
Luxembourg 3798170 1.1% 6 0.1%
Netherlands 2 057 000 0.6% 3 0.1%
Ireland 745 863 0.2% 3 0.1%
Liechtenstein 350 000 0.1% 1 0.0%
Hong Kong 264 988 0.1% 2 0.0%
Spain 75 005 0.0% 8 0.2%
Finland 67 201 0.0% 2 0.0%
Germany 34 854 0.0% 5 0.1%
Canada 30 500 0.0% 2 0.0%
Italy 20 500 0.0% 1 0.0%
France 16 997 0.0% 4 0.1%
Cyprus 2 400 0.0% 1 0.0%
Central African Rep. 1000 0.0% 1 0.0%
Brazil 610 0.0% 1 0.0%
Singapore 201 0.0% 1 0.0%
Total 361 148 201 100.0% 4 007 100.0%
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Dividend / Reduction of the Company’s
Share Premium Fund

It is the Board's intention to maintain a high
payout dividend policy to shareholders. Earn-
ings for 2008 support a payment to share-
holders of NOK 0.50 per share taking the
equity strengthening from 2007 into consid-
eration.

Power of attorney to issue new shares

The General Meeting held in April 2008,
authorised the Board to increase the share
capital by subscription of new shares. The
share capital may be increased by NOK
16,426,287, which equals 71,418,640 shares or
20% of total share capital. The authorisation
is valid until 30 June 2009. The authorisation
comprises capital increase by non-cash pay-
ment and a right to charge the company with
special obligations and merger. 3,439,100
shares have been issued under the authorisa-
tion in 2008 after the EGM and 895,000 shares
have been issued under the same authorisa-
tion in Q1 of 2009. All the shares issued have
been used in connection with new partners
acquiring shares or existing partners settling
their forward contracts on the shares.

The Board will propose to the General Meet-
ing to be held 30 April 2009, that the General
Meeting issues a new authorisation to issue
new shares and that the authorisation should
be valid until 30 June 2010.

Power of attorney to purchase own shares

The General Meeting has authorised the
Board to acquire treasury shares, and to ac-
quire charges created by agreement relating
to its own shares. The highest nominal value
of the shares to be acquired pursuant to the

authorisation is NOK 8,213,143 which equals
35,709,320 shares or 10% of the Company's
share capital. The authorisation is valid until
30 June 2009. The acquisition, disposal of and
acquisition of charges created by agreement
may be carried out at the discretion of the
Board of Directors, hereunder as part of the
company'’s incentive program. During 2008
the Board has used the authorization to ac-
quire 75,000 shares from a departing partner
of the firm.

The Board will propose to the General Meet-
ing to be held 30 April 2009, that the General
Meeting issues a new authorisation to pur-
chase own shares and that the authorisation
should be valid until 30 June 2010.

Forward contracts for ASC shares held by
partners of the Company

As at 31 December 2008, Partners of the com-
pany held forward contracts for 48,696,250.
The forward contracts have settlement in
2009-2011.

Based on settlement on termination date, the
number of shares under these contracts that
will be issued in the following years and with
the lowest and highest settlement price for
the shares are noted below. The settlement
price will be adjusted to reflect any dividends
paid prior to settlement. The interest element
in the forward contract will also lead to an
adjustment of the settlement price in cases
were the contract is settled prior to original
expiry date.

The exercise prise is based on the market
price for shares at the initial contract date.
The stated high/low and average prices have
not been adjusted for the proposed 2008 pay-
ment to shareholders.

Volume

Lowest Highest weighted

exercise exercise average

Expiry Number price price exercise price
year of shares (NOK per share) (NOK per share) (NOK per share)
2009 9 450 000 4.15 7.36 5.30
2010 8 957 500 10.77 12.04 10.99
2011 30 288 750 5.99 13.10 7.62
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Restrictions on shares

As of 31 December 2008, partners of ABGSC
held a total of 135,844,022 shares in the Com-
pany. These shares are subject to certain ma-
terial restrictions. A total of 76,442,635 shares
are held as “Partner Shares” and regulated by
the Partnership Agreement.

Shareholder rights / General Meeting

ABGSC has one share class, and one share

has one vote at the General Meeting. The
company has no rules for negotiability of

the share, but the acquisition of a qualifying
holding (10%) must be notified to The Finan-
cial Supervisory Authority of Norway (Kredit-
tilsynet) under the Securities Trading Act, and
Kredittilsynet can refuse such acquisition.

Partnership Agreement

Partners in the company own 38% of the
company as of 31 December 2008. We believe
strongly that the Partnership model helps

us focus on providing the best advice, the
creation of truly long term relationships and
a clear understanding of the importance of
the bottom line. Partners have entered into
a Partnership Agreement that regulates the
relationship between the partner and the
Company. A partner cannot buy shares in the
Company without approval from the Board,
nor can a partner sell partner shares without
approval from the Board. The Partnership
Agreement also regulates non-competition,
profit participations and bonuses.

If the Company should receive proposals in-
volving a possible sale or change of control of
the firm, there will be a meeting of partners
to consider the proposal. In the event part-
ners representing 51% or more vote in favour
of a sale or change of control, all partner
shares will be bound to vote in favour of such
proposal at the General Meeting.

Profits to partners and bonuses to
employees

The investment banking industry is character-
ised by strong competition for high quality
personnel and a competitive compensation
model is of great importance to recruit and
retain competent staff. Compensation to
partners and employees consists of a fixed
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salary and a variable discretionary bonus, the
amount of which is dependent on a combina-
tion of company results and individual perfor-
mance. The size and allocation of the bonus
pool is decided by the Board upon recom-
mendation from the Compensation Commit-
tee. In general, the profit participation and
bonus pool will be set to 50% of profit before
tax less a calculated interest on the average
equity of the Company.

Board of Directors

The Board shall consist of between 4 and 8 di-
rectors. Today there are 5 directors of whom

one is partner in the Company. In order to se-
cure partner representation on the Board, the
partner representative has a personal deputy.

The internal directors do not receive com-
pensation for their role as directors. The
Company intends to pay external directors
competitive fees based on remuneration in
comparable enterprises.

Nomination Committee

The Nomination Committee shall propose
board members to be elected at the Annual
General Meeting and propose remuneration
for board members.

Shareholder and Information Policy

ABGSC aims to maximise the long-term value
of the Company’s equity. Further, the Com-
pany pursues a predictable dividend policy.
The company made payments to shareholders
of NOK 0.50 per share in respect of the years
2001, 2002 and 2003. The payment was in-
creased to NOK 1.10 per share for 2004, NOK
1.40 per share for 2005, NOK 1.60 per share
in 2006, NOK 1.70 for 2007 and the Board
proposes a payment of NOK 0.50 per share
for 2008.

The Company will inform the market of
important events through Oslo Bors releases,
quarterly reports and annual reports. All press
releases and reports are provided on www.
abgsc.com as well as www.newsweb.no. On
our WEB-site you will also find a general pre-
sentation of the Company. Quarterly reports
are available online and annual reports are
printed and sent to shareholders with more
than 25,000 shares.



107



Financial Calendar 2009

ABG Sundal Collier ASA has approved the following financial calendar
for the accounting year 2009:

e 30 April 2009, Earnings release 1st Quarter 2009

e 30 July 2009, Earnings release 2nd Quarter 2009

* 29 October 2009, Earnings release 3rd Quarter 2009

e 16 February 2010, Earnings release (preliminary results) 2009

All the dates above are important because they represent milestones
toward our core goal during the year — maximising long term
shareholder value. We look forward to discussing our progress with
shareholders on each of these occasions, examining our results, our
challenges and our successes. Please join us at 09:00 am on reporting
days at our offices in Oslo for a presentation of the figures and what
they represent.
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Addresses

Norway (Oslo)

ABG Sundal Collier ASA
PO Box 1444 Vika
Munkedamsveien 45E
NO-0115 OSLO
NORWAY

Tel +47 22 01 60 00

Fax +47 22 01 60 60

Sweden
ABG Sundal Collier AB
PO Box 7269

Regeringsgatan 65, 5th floor

SE-103 89 STOCKHOLM
SWEDEN

Tel +46 8 566 28 600
Fax +46 8 566 28 601

www.abgsc.com

Norway (Bergen)

ABG Sundal Collier ASA
Radhusgt. 4

NO-5014 BERGEN
NORWAY

Tel +47 55 21 60 00

Fax +47 55 21 60 60

United Kingdom

ABG Sundal Collier Ltd
St. Martins Court

10 Paternoster Row
London EC4M 7E)

UK

Tel +44 (0) 20 7905 5600
Fax +44 (0) 20 7905 5601

Denmark

ABG Sundal Collier
Esplanaden 34A,
DK-1263
Kébenhavn K
DENMARK

Tel + 45 33 186 100
Fax + 45 33 186 110

USA

ABG Sundal Collier Inc
535 Madison Avenue
17th Floor

New York, NY 10022
USA

Tel +1 212 605 38 00
Fax +1 212 605 38 01
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