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Executive Summary
The global media landscape is undergoing drastic shifts. Over the last couple of years, the
industry saw advertisement revenues decline due to the emergence and domination of the
large American technology companies. Media users and advertisers can now easily search and
find news content beyond the platforms provided by media companies. On top of that, media
companies are no longer in charge of the technological infrastructure, and commercial
standards they use for providing content to their own users. Global players such as Facebook,
Apple, and Google now determine significant parts in the commercial value chains of media
companies. In addition, the business models and value chains that have grown historically in
have vanished thanks to new technologies. Strategy analysis, formulation, and business
model innovation have never been more important topics in the industry than today.
For this in-company project, hosted by DPG Media, performed by Bo Cleyman, Elisabeth
Goossens and Peter Mohay, and academically supervised by Prof. Dr. Kurt Verweire, the
students of Vlerick Business School were assigned a project for Euroinvestor. The company is
part of Berlingske Media, the Danish holding company under DPG Media. Euroinvestor is an
advertisement funded financial news media that targets private investors. It is a small, but
rapidly growing financial news media that targets private investors. Until now the growth of
the company has increased yearly in pageviews and unique visitors. The company’s recent
boom in traffic is caused by a surge in individual traders, who now have access to commissionfree online broker apps, governments stimuli, and lots of downtime during the pandemic.
Nevertheless, the company’s financial results are disappointing. Euroinvestor had a negative
EBITA margin of -40%, which translated in a negative result of - €381.000 in 2020.
The Belgian management team is eager to learn whether Euroinvestor has more potential in
terms of revenue growth and profitability. During the in-company project, it is the assignment
of the students to break down the problem and find root causes of the poor performance of
Euroinvestor. Additionally, it is requested to investigate opportunities to improve its
performance. The students formulate the research question as follows: “Is it possible for
Euroinvestor to increase profitability to 30% with €1 million in EBITA within the next three
years through strategy and business model improvements?”
The project was divided into two periods. The first period took place in Belgium. During the
time in Belgium, the students took the opportunity to conduct a thorough strategic market
analysis using Michael Porters (1979) Five Forces framework to analyse the Danish media
industry. This analysis was executed through both primary and secondary data collection. To
complement the findings from the literature review, primary empirical insights were collected
by way of industry expert interviews and focus groups. Furthermore, the company’s annual
statements were analysed, and several internal stakeholder meetings were arranged to clarify
remaining questions about Euroinvestor’s strategy and business model. In Denmark, multiple
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internal stakeholder meetings and feedback moments were organized, as well as regular
update meetings with the DPG Media steering committee with the aim of developing a
realistic and ambitious 3-year business plan.
The strategic market analysis showed that in Denmark the advertisement revenue excluding
the revenue earned by Google, Facebook and LinkedIn declined in 2020. Furthermore,
advertisers have numerous alternatives to advertise on as entry barriers are low. On the other
hand, the target market increases as the digitalization and the pandemic have caused a surge
in private investors. Consequently, the students did literature studies on alternative revenue
sources in the media industry as well as investigate and interview other companies within the
financial media industry to find out more about successful business models. It appears that
affiliate partnerships and subscriptions show to be the most promising alternatives.
For the strategy evaluation of Euroinvestor, the students applied a framework of Vlerick
Business School. This framework states that winning companies should have a unique and
focused definition of four building blocks: Whom do we serve? What do we offer? What is
our value proposition? And what is our value proposition? It is concluded that in order to
become more successful, a more detailed, elaborated, distinctive and focused understanding
of these blocks should be described. It is crucial for a company to make sure that the quality
of the strategy is high for execution to be effective.
Consequently, those building blocks were redefined. The target group is segmented into three
different subgroups: the passive, casual and active private investor. The total potential market
size is estimated to be 1.300.000 people. The students observed that these different groups
have different needs that need to be satisfied. Regarding the product offering, the students
concluded within the financial media industry it is necessary for Euroinvestor to offer a deep
selection of specialized products of very high quality. The value proposition of the company
should be in offering qualitative products and connectivity with and among its key customers.
And finally, a pivot in operating model is recommended towards a more customer intimate
operating model.
Finally, a business model is developed that translates the new strategy of Euroinvestor in a
concrete three-year business plan. Business modelling is about how you organize your
activities and resources both internally and externally to make money. For this reason, the
business plan was structured into the three revenue streams: advertisement, affiliate
partnerships and subscription revenue. These revenue streams are necessary to make the
company more profitable. For each revenue stream a detailed description of its products,
strategic fit, operational requirements and financial implications are presented.
Within the advertisement revenue model, it is advised to elevate the quality of the website
by investing in a better user experience and user interface, better tools, and new content.
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Two affiliate partnerships are proposed and described in detail. Finally, the subscription
package is presented. This package includes model portfolios, Euroklubben, weekly
workshops and seminars, and access to a Euroinvestor audio library.
In terms of financial projections, in the business plan it is estimated that Euroinvestor would
increase its total revenues to €3.280.600 in 2024, which is 63% higher than the base case. The
revenue split in 2024 will be: 71,9% advertisement revenue, 3,7% affiliate partnership
revenue, and 24,4% subscription revenue. Finally, its profitability margin will increase to
30,89% in 2024, which is 24 percentage points higher than its budgeted 7% margin for 2021.
This equals an EBITA of €1.013.297 in 2024.
To conclude, this document includes a thorough market and company analysis that can be
used as a guideline for Euroinvestor’s future activities. Additionally, it can be used a source of
inspiration an information to enter the financial media industry.
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1. Introduction
In 2021, as part of our final project, which concludes the International Management &
Strategy master program, at Vlerick Business School, all students are expected to perform a
two-month in-company project. As an additional requirement for this master program, the
students are expected to execute the projects at least four weeks abroad.
DPG Media, the largest media company in Belgium, offered to host one of the projects this
year. DPG Media is a holding company with media brands in Belgium, The Netherlands, and
Denmark. In Denmark, DPG Media owns Berlingske Media, a Danish media company.
Berlingske Media consist of four brands Berlingske, BT, Weekendavisen, and Euroinvestor.
For this project, the students were asked to work on a project for Euroinvestor. A Danish,
financial news platform that is completely advertisement funded. The company had been
acquired in 2018 by Berlingske Media. Since the acquisition, Euroinvestor has performed
poorly. The Belgian management is convinced that the company is currently not performing
at its full potential.
Under guidance and supervision of Piet Vroman, CFO of DPG Media, and Christian Van Thillo,
executive chairman of DPG Media, the students executed the project. The students worked
at the DPG Media office for four weeks, after which they travelled to Denmark to work from
the Berlingske Media office for another four weeks. With the project, the DPG Media
management wished to investigate Euroinvestor’s strategy and business model, as well as to
assess the attractiveness of the Danish and international market for financial media.
To achieve these objectives, a thorough analysis of Euroinvestor’s current strategy and
business model has been conducted. Subsequently, this analysis was complemented by a
market research. This report shows the results of these analyses and elaborates on
Euroinvestor’s opportunities to position itself better in the Danish market.
The report is divided in seven parts. First, the problem will be concretized, and clear research
questions will be formulated. Secondly, the methodology will be discussed. Third, the analysis
and interpretation are presented. Fourth, the results are presented, and the research
questions are answered. At final, the conclusion, limitations, and a self-reflection are added.
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2. Problem statement and research questions
In this section, the problem statement and research question will be presented. It is important
to define a clear problem statement at the beginning of the research project to set the
boundaries. The problem statement should be focused as it sets the scene for a wellstreamlined research project. It is believed that the problem statement should be precise,
focused, feasible, relevant, and objectively formulated.
Euroinvestor’s financial performance has evolved very poorly since its acquisition in 2018. The
company had a negative profit margin in 2020 of -40%, equalling - €381.000. As a point of
reference, the CEO of Berlingske Media, Anders-Krab Johansen, aims to generate a profit
margin of at least 10% for all its brands. The Belgian management team is eager to know
whether Euroinvestor has more potential in terms of revenue growth and profitability. It is
the assignment of the students to break down the problem and find root causes of the poor
performance of Euroinvestor. Additionally, it is requested to investigate opportunities to
improve its performance. The students formulate the research question as follows: “Is it
possible for Euroinvestor to increase profitability to 30% with €1 million in EBITA within the
next three years through strategy and business model improvements?” The problem will be
broken approached by performing an external and an internal analysis.
In terms of the external analysis, the students will conduct a research on the key market
dynamics in the Danish media industry. Pressure on profit margins in the Danish media
industry can be caused by specific market conditions. Further, the external analysis will allow
to understand better the strategic positioning of Euroinvestor in the Danish market.
Consequently, it will benefit the strategy and business model improvement of Euroinvestor.
In addition, the external analysis will allow to observe and learn from other revenue and
business models within the same market.
In terms of the internal analysis, the students will analyse whether Euroinvestor’s business
strategy is a winning strategy. In the methodology section, the theoretical framework to
assess Euroinvestor’s strategy will be elaborated on. Additionally, the students will investigate
Euroinvestor’s business model, with a strong focus on its revenue streams as DPG Media aims
to improve profitability by increasing revenues. The Belgian management team explicitly
requested to benchmark the business model with other companies, in an international
context, targeting private investors.
Finally, if proven that Euroinvestor has growth potential in Denmark, the Belgian
management requests to develop a three-year business plan. In this business plan a detailed
description needs to be given of Euroinvestor’s revenue streams, cost implications, product
offering, operational feasibility, and its overall financial viability.
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3. Methodology
External analysis
Strategy
development

Business
model
development

3-year
business case
development

Internal analysis

Figure 1: Methodology

In this section, an overview will be presented of how the problem will be approached and why
this approach was chosen. Firstly, the project was divided in two periods. The first period took
place in Belgium. During the time in Belgium, we took the opportunity to conduct a thorough
strategic market analysis using Michael Porters (1979) Five Forces framework to analyse the
Danish media industry. This analysis was executed through both primary and secondary data
collection. To complement the findings from the literature review, primary empirical insights
were collected by way of industry expert interviews and focus groups. Furthermore, before
moving to Denmark the company’s annual statements were analysed, and several internal
stakeholder meetings were organized to clarify remaining questions about Euroinvestor’s
strategy and business model. In Denmark, multiple internal stakeholder meetings were
organized in with the aim of developing a realistic and ambitious 3-year business plan.
A qualitative research method was chosen as it allows to acquire better in-depth insights
about a specific industry, this is essential for our strategic analysis, as well as for the
development and improvement of Euroinvestor’s strategy and business model.
A limitation to the qualitative research methodology is that the results are hard to quantify.
The results should therefore be interpreted with caution and potentially followed-up by
further quantitative research.

3.1. External analysis
3.1.1. Literature review
With the aim of conducting a thorough strategic market analysis, a literature review is crucial.
Consequently, several industry reports on the media industry and the Danish industry reports
were investigated. The insights gathered from these reports were summarized in a structured
manner using Porter’s five forces framework. In addition to completing those findings,
additional interviews and focus groups were organized. Furthermore, to perform the internal
analyses, several case studies and frameworks were analysed to become more educated on
how to properly assess a company’s strategy and business model.
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3.1.2. Focus groups
A crucial element in the research is investigating the characteristics and needs of private
investors. The Danish market of private investors has seen a large growth driven by the
digitalization and accelerated by the pandemic (Danmarks Nationalbank, 2021). For this
reason, three focus groups have been organized. Focus groups are a form of qualitative
exploratory research; not predictive and not causal. Focus groups are an interesting form of
research as it generates a lot of information from multiple participants and it stimulates
interactive group discussions, which can lead to interesting and new research aspects.
Limitations of this method are that it can be difficult to keep the conversation ‘on track’, while
separating the relevant from the irrelevant contributions, and it can lead to groupthink. This
must be kept in mind when interpreting the results.

Focus group 1
Focus group 2
Focus group 3

Date
Who
06/04/2021 Vlerick students
12/04/2021 Private investors, no background in finance,
lower savings
13/04/2021 Private investors, moderate background in
finance, higher savings

Number of people
6
7
6

Table 1: Focus groups

The students took on the role of moderator, which included guiding and recording key aspects
for further reflection and investigation. The primary objective of the focus groups was
information gathering and sensemaking. The focus groups lasted for one hour and took place
in a virtual setting. The participants of the focus groups were selected based on a couple of
criteria in order to make the sample representative. The first focus group was held with
students knowledgeable in the field of investigation. These included students enrolled in the
master programs of Vlerick Business School. This group has a strong background in business
and finance. The second focus group included people of younger age groups (23 to 40 years
old). This group was composed to represent a group with a lower finance background and
lower savings amounts. Nevertheless, the participants all had a strong interest in investing
their small savings amounts. The last group included people of higher age (40+) groups. This
people were selected to represent a group with moderate understanding of finance and
higher savings. The questions asked during the focus groups are listed in appendix 1. During
the sessions the students asked questions, sub-questions and asked for thoughts on
Euroinvestor’s website. After the sessions, the students summarized their findings, drew
linkages between different concepts and identified themes. The answers, linkages, themes,
and conclusions will be discussed in the analysis section. The conclusions were shared during
the project with the DPG Media management and Euroinvestor’s team.
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3.1.3. Context meetings
With the objective of completing the industry study, the students organized several context
meetings with people who were able to provide more information about the Danish media
market and the market for financial platforms. A list of all the context meeting we had can be
found in appendix 2.
3.1.4. Case studies
Case studies are a research strategy that focuses on understanding the dynamics present
within certain settings. Given the niche market Euroinvestor is present in, it is considered
valuable to investigate certain cases within the same market more in-depth. We focus on four
different business models within the same competitive arena. The aim of the case studies was
to investigate companies that have different business models within the same market that
are each financially more successful than Euroinvestor. Consequently, the following four
companies were selected: De Belegger, Finimize, SeekingAlpha, and Business Insider. To
structure the companies, each of them is summarized in a business model canvas of
Osterwalder and Pigneur (2002). The information about the companies was gathered through
literature review and context meetings. A list of questions that was sent out to the companies
can be found in appendix 3. With this framework it is possible to describe and explain the
business model of a firm. They divide the business model of a firm into four areas and nine
building blocks based on research of Kaplan & Norton (1992). The four areas are: product,
customer
interface,
infrastructure
management
and
financial
aspects.
Area
Product

Customer
interface

Infrastructure
management

Building block
Value
proposition
Target
customer
Distribution
Channel
Relationship
Value
configuration
Capability
Partnership
Cost structure

Financial
aspects

Revenue
model

Description
An overall view of a company’s bundle of products and services
that are of value to the customer
A segment of customers a company wants to offer value to
A means of getting in touch with the customer
The kind of link a company establishes between itself and the
customer
The arrangement of activities and resources that are necessary to
create value for the customer
The ability to execute a repeatable pattern of actions that is
necessary in order to create value for the customer
A voluntarily initiated cooperative agreement between two or
more companies in order to create value for the customer
The representation in money of all the means employed in the
business model
The way a company makes money through a variety of revenue
flows

Table 2: Business model canvas (Osterwalder and Pigneur, 2002)
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3.2. Internal analysis
3.2.1. Literature review
To perform the internal analyses, several case studies and frameworks were analysed to
become more educated on how to properly assess a company’s strategy and business model.
After evaluating different methods on how to assess a company strategy and business model,
the decision was made to use the Vlerick Business School Strategy Formulation Framework
by Professor Kurt Verweire (2014). This model is also used to develop an improved strategy
for Euroinvestor. Subsequently, the business model canvas of Osterwalder and Pigneur (2010)
was used to evaluate Euroinvestor’s business model.
3.2.2. Strategy evaluation Euroinvestor
As a starting point for our internal analysis, we conducted a thorough strategy evaluation of
Euroinvestor. The goal of a strategy is to achieve a “superior long-term return on investment”
(Porter, 2001). Michael Porter describes strategy as the creation of a unique, hard-toreplicate, and valuable position in the marketplace, involving activities different from rivals,
all with a view to making a superior return on investment (Porter, 1996). To be more specific,
Professor Kurt Verweire (2014) defines strategy as a coherent, integrated set of decisions that
address the following questions: Whom do we serve? What do we offer? What is our value
proposition? and What is our operating model? A winning strategy should provide coherent,
‘more focused’ and ‘more unique’ answers to these questions than its competitors to be able
to develop a sustainable advantage. Euroinvestor summarizes its strategy in a one-pager,
which can be in the strategy evaluation section. In order to assess Euroinvestor’s strategy, the
students will apply a deductive approach by using the Vlerick Business School Strategy
Formulation framework. Additionally, after complementing the current strategy with the
findings of the research, a winning strategy will be presented in the results section.
3.2.3. Business model evaluation Euroinvestor
After the strategy evaluation, the research continued with a business model evaluation.
Business modelling is central to the discussion of strategy. According to Osterwalder and
Pigneur (2002), business models are seen to bridge the gap between strategy (the company’s
positioning, and its objectives and goals) and business processes (which involves the
understanding and implementation of strategic information). Weill and Vitale (2001) define a
business model as follows:
“A description of the roles and relationships among a firm’s consumers, customers,
allies, and suppliers that identify the major flow of product, information, and money, and the
major benefits to participants.” (p.34)
A noteworthy observation is that a business model does not consider one critical dimension
of performance: competition (Margretta, 2002). Dealing with competitors is a strategy’s job,
as strategy aims to explain how a company will do better than its competitors.
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Additionally, Margretta (2002) states that business models explain the underlying economic
logic that explains how a company should make money and how it should deliver value to its
customers at an appropriate cost.
In the business model analysis, Osterwalder and Pigneur’s (2010) business model canvas will
be used. A strong focus will be on the Euroinvestor’s revenue streams and cost components,
as business models explain how a company makes money.
3.2.4. Internal stakeholder meetings
Before going to Copenhagen to work closely together with the Berlingske and Euroinvestor
teams, the students set up several meetings with internal stakeholders to better understand
Euroinvestor's strategy and business model. The results of these meetings are used to
understand and analyse Euroinvestor’s strategy and operations better. Furthermore, the
initial findings were presented during week 3, week 5 and week 7 of the project to the steering
committee of DPG Media. Additionally, weekly update meetings took place with the company
supervisor Piet Vroman. After arriving in Denmark, the students set up meetings with the
Berlingske and Euroinvestor teams with the aim to jointly develop new strategy and a threeyear business plan. An overview of all the internal stakeholder meetings the students had can
be found back in appendix 4.
3.2.5. Visitor surveys
With the aim of investigating current visitor’s opinion about Euroinvestor’s website, the
company publishes visitor surveys. With the data gathered through those surveys, the
students can get a better understanding of the platform’s strengths and weaknesses through
the eyes of its visitors. Data was gathered over a period of one years, with surveys every two
months. Only visitors that were logged in on the website are invited to fill out this survey. For
that reason, it can be concluded that only people that are engaged with Euroinvestor have
filled out the survey.
The questions asked in the survey are:
- What is your experience of Euroinvestor's website (unsatisfied- extremely happy)?
- How much would you rate Euroinvestor’s website, user friendliness (1-5)?
- What could we have done to make your experience even better?
The results of these survey are summarized in the internal analysis of Euroinvestor.
3.2.6. Business plan
At final, after the second update meeting with the steering committee and after completing
both the internal and external analyses, the students developed a three-year business plan
for Euroinvestor as this was requested by the steering committee. The business plan was
developed jointly with the Euroinvestor and Berlingske Media teams.
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4. Analysis
4.1. External analysis
In this section, the external analysis will be presented in a structured manner by applying the
strategic market analysis framework of Michael Porter to the Danish media industry. The five
competitive forces at work will be described using primary and secondary data. Furthermore,
an overview and analysis are presented of different revenue models within the media
industry. Lastly, different business models are described and analysed within the same
market.
4.1.1. Michael Porter’s Five Forces
4.1.1.1. Competitive rivalry within the industry – medium
In the media industry, one’s performance is largely depending on one’s scale. Due to
significant synergies between different brands, media companies can achieve higher profit
margins. In comparison to Belgium, DPG Media has a lower overall profit margin in Denmark.
This is mainly due to scale advantages in Belgium and The Netherlands. As a point of
reference, The Netherlands and Flanders have a combined population of approximately 24
million people, whereas Denmark has a population of only 5,8 million (Eurostat, 2021). DPG
Media’s profit margin in Demark of the four brands of Berlingske Media combined is 9,3%
(EBITDA). This is significantly lower than its margins in Belgium (19,1%), and 18,7% in The
Netherlands (DPG Media Annual Statement, 2021). Euroinvestor’s budgeted EBITA margin for
2021 is 7%.
In terms of profitability, it can be said that the Danish media industry is not the most attractive
industry, compared to the Netherlands and Belgium. Turnover and profit margins over the
last couple of years have been very unstable. This can be observed at Berlingske Media but at
other players as well in the Danish market (Largestcompanies.com, 2020). It is worth
mentioning that this decrease in turnover cannot be seen in Belgium nor the Netherlands. It
is said that Denmark’s media are adjusting to large changes in the media industry (Reuters,
2019). Moreover, the Danish Business Authority presented its interpretation of the EU cookie
rules. Many online media had to give their users a more symmetrical choice in terms of being
able to select and deselect the use of cookie data. This means it should be as easy to select as
to deselect cookies. Consequently, more users choose not to select cookies on websites (DR
Audience Research Departments, 2021). Additionally, the media industry saw large
reductions in funding to public service broadcasting and increased subsidies for private media
(Reuters, 2019).
Danish media companies are no longer in charge of the technological, distributive, or
commercial standards they use when providing Danish content to Danish consumers. Global
players such as Facebook, Apple, and Google now determine significant parts in the Danish
media commercial value chains. The business models and value chains that have grown
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historically in Danish media have vanished thanks to new technologies (DR Audience Research
Departments, 2021). Media users and advertisers can now easily search and find news
content beyond the platforms provided by Danish media. Besides offering their own
platforms for users, these large technology companies also determine the technological
infrastructure, the commercial standards and market conditions under which Danish media
companies must work (DR Audience Research Departments, 2021). Danish media companies
have become increasingly dependent on foreign technology companies. These companies
determine for a large part how Danish media companies interact with users and advertisers.
Consequently, they have a huge influence on how media companies generate revenue
through their most important income drivers: advertising and subscription. It can be
concluded that the digital advertisement market is completely dominated by two players,
Facebook and Google. They determine advertisement price levels, and technical standards
and formats (DR Audience Research Departments, 2021). As a result, total advertisement
revenue in Denmark increased by 1% in 2019 to 13.753 million DKK (equal €1.850 million),
which is lower than the GDP growth of Denmark; however, total advertisement revenue
without Google, Facebook and LinkedIn has decreased with 3% in 2019 to 8.557 million DKK
(equal to €1.151 million). (Danish Agency for Culture and Palaces, 2021). Lastly,
advertisement revenue through internet has seen its growth slow down too. From 2017 to
2018 advertisement revenue grew by 9%, while from 2018 to 2019 it grew only by 6% (Danish
Agency for Culture and Palaces, 2021).
It is believed that there is growth in subscribed media content particularly for TV and video
streaming, but also for news sites (Danish Agency for Culture and Palaces, 2021). 15% of
Danes pay for online news in 2019 (Reuters, 2019). Additionally, there is also increased
willingness to pay for online journalistic content. Several media reported that increased traffic
led to higher growth of subscribers (Danish Agency for Culture and Palaces, 2021).
Furthermore, Danish media users prefer to spend money on international services and
international content rather than on services and content that is made in Denmark. Lastly, it
is also expected that Facebook, Google, and others, via ownership of a variety of services, are
expected to make significant inroads into the subscription market. Additionally, online news
sites have significantly more users than the number of readers of printed newspapers. In
2019, weekly users of news sites increased by 3%, whereas weekly readers of printed daily
newspapers decreased by 3% (Danish Agency for Culture and Palaces, 2021).
Euroinvestor’s main competitors are Børsen and Finans.dk, two business newspapers that are
similar to “De Tijd”. Their main target customers are active businesspeople that are
interested in not only financial news, but also in business news in general. This is not the area
in which Euroinvestor is active in. The competitors apply both the advertisement and
subscription revenue model.
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•

Børsen’s main customers are large corporates that buy subscriptions for their
employees. The company provides primarily business news. In terms of financial
news, it publishes content about stocks, commodities, housing, employment, and
other areas. Børsen also offers investing tools, such as a portfolio tool, watchlists,
market analyses, and multiple estimates. The content is created by 225 full-time
employees. According to the website Largestcompanies.com, the company had
earnings before taxes in 2019 of €6 495 000. The website reports a profit margin
(EBITA) of 16,8%. The prices for their subscriptions range from 500DKK to 600DKK per
month (equal to a price range of €67 to €80 per month).
Finans.dk targets busy people who seek insights about business and the economy.
They are direct competitors to Børsen. They want to present journalism in an
innovative and user-friendly digital format. No information could be found about the
profitability of Finans.dk. Written by their own writers and by other financial
institutes, finans.dk provides articles, reflections, etc. on business and financial topics
Furthermore, they have allied with specialist media to be able to cover more in-depth
different industries (finance, health care, energy, etc.). In addition, they provide
podcasts and video. Lastly, they offer the opportunity to contact the editorial
management, through mail or telephone, for advice, recommendations, etc. Finans.dk
also offers business subscription packages. Its individual consumer subscription price
point is a bit lower than that of Børsen at 3500DKK per year (equal to €39 per month).

Regarding performance in terms of pageviews and daily users, Euroinvestor performs better
than its competitors. Euroinvestor has approximately 14,5 million pageviews in March 2021,
whereas Børsen and Finans.dk had approximately 12 million and 9 million, respectively.
Becoming the most visited financial news website in Denmark, the initial objective
for Euroinvestor that was set two years ago, was reached in December 2020. In figure – one
can observe the three companies’ performance in terms of pageviews.

euroinvestor.dk borsen.dk finans.dk

Figure 2: Monthly pageviews of Danish competitors
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Both Børsen and Finans.dk target businesspeople. As broad newspapers, Børsen and
Finans.dk focus on everything that happens in business, financial markets, and politics. Apart
from that, they also focus on lifestyle topics (gastronomy, architecture, art, etc.). The people
they target are entrepreneurs, managers, investors, decision-makers, etc. This is different
from the target group of Euroinvestor. The target group will be described more in detail in
the ‘power of buyers’ section.
To conclude, the competitive rivalry is fierce in Denmark mainly due to its small market size
and competition for advertisement from the large tech companies, which squeezes profit
margins heavily. However, it can be concluded that the niche market of financial media
targeting private investors is relatively uncontested by other Danish companies.
4.1.1.2.

The bargaining power of buyers - high

Advertisers
As described in the previous section, advertisement revenue for Danish media companies is
declining. The reason for this is because advertisers sell their advertisements to the large
technology companies Google and Facebook (DR Audience Research Departments, 2021). In
addition, Danes’ media consumption has shifted more to social media consumption (DR
Audience Research Departments, 2021). Consequently, more advertisement revenue is
generated through Facebook and Google, compared to other news sites.
Danish media consumption
Due to the coronavirus, Danes have more frequently sought news updates on the internet. In
2020, 93% of Danes used internet daily, which is a four percentage points increase compared
to 2019. According to Reuters (2020), there has been a continued increase in social media as
a source of news for Danish consumers. In 2013, 31% of Danes used social media as a source
of news. In 2019, this was 45%. Moreover, in 2013, 50% of Danes used online news website
as a source of news. In 2019, this was only 35% (DR Audience Research Departments, 2021).
This clearly shows that Danes are more tempted to use social media as a source of news
compared to news websites. Moreover, Danes moved from accessing news websites through
their personal computers towards using smartphones. More than 66% uses smartphones in
2019 to access news. Finally, in appendix 5 ‘Danish Media Consumption’, it can be concluded
that podcasts or the most rapidly growing segment. In 2013, only 5% of the population
listened to podcasts on a weekly basis, whereas in 2020 that percentage increased to 26%.
The most popular topics for podcasts were society (politics, debate, societal development,
etc.), business (career, finance, marketing, etc.), and news.
The Danish retail investors
The Danish retail investor market has boomed since the outbreak of the corona virus
pandemic and the rapid digitalization. As the graph below shows, since March 2020, Danish
people have started actively searching for alternative income streams by investing their
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savings into foreign financial instruments. Danish households purchased for a record number
of foreign shares via banks and trading platforms in 2020. The households' net purchase of
foreign shares totals to 16 billion DKK since March 2020, resulting in total holdings of foreign
shares of 108 billion DKK (Denmark Nationalbank, 2021). Although, the corona pandemic gave
opportunities to people to invest more, also constant growth can be observed before to the
virus outbreak. The growth was accelerated during the pandemic because people had easier
access to financial markets, have more time due to remote working and because of a large
drop in their outside consumption (Denmark Nationalbank, 2021). The students have
estimated the potential market for retail investors to be 1.300.000 million people. These are
people within the age group 25-69 that have a higher education background (Statistics
Denmark, 2021).
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Figure 3: Denmark Nationalbank (2021) - Huge increase in Danes’ foreign share purchases

Since the private investor is Euroinvestor’s target group, the students took the opportunity to
organize three focus groups to investigate these investors’ needs. As a result of our focus
groups and based on the interviews we had with industry experts and business leaders within
the private investor market, the students have observed and categorized the private investor
market into three groups: the passive, the casual and the active retail investor. In that order,
these groups show an increasing level of knowledge and engagement with financial markets.
In this section we will elaborate on the pains and needs experienced by these three groups as
they represent the most important buyers of Euroinvestor’s products.
• The passive investor
This group has the lowest level of knowledge and engagement with financial markets. It is the
largest group of the three. These people want to stay informed by making use of free content
and want to stay up to date through fast financial news articles. For this group to stay engaged
with a financial media, it is important to improve the user experience and user interface of
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the platform. This way these users will come back more often to the platform and stay longer.
It was mentioned many times that these people want content in a variety of formats, for
example in audio, video, and written articles. Reading articles about financial topics is often a
time-consuming and intense activity. People in this group want the content to be easily
digestible.
• The casual investor
This group has the same needs as the passive investor. Furthermore, they are also looking for
education and guidance. They want to expand their knowledge and be introduced to the
world of investing further. In doing so they want to feel empowered to make their own
calculated and well-reasoned financial decisions. The students observed three hurdles the
casual investors need to overcome. Firstly, they need to learn the financial language. This
includes basic financial theory, basic terminology, abbreviations, ratios, etc. This is the biggest
hurdle. It was often mentioned that people are afraid to invest since they don’t have a
sufficient understanding. Consequently, interest in investing and financial markets is only
temporary and few transactions are made. Secondly, this group wants to know what to
consider in terms of practicalities before investing. They want to make sure they have
considered everything that needs to be considered before making a transaction. This includes
choice of transaction platform, which information is necessary to make investment decisions,
where can this information be found, etc. Additionally, this group has difficulties gathering all
the relevant information. They would prefer to have all this information on a centralized
platform. There is too much information. People don’t want to spend an hour per day on
reading financial news. They want to spend 10-20min per day on bite-sized quantities, to get
the most important movements in the financial world. Thirdly, this group wants to know how
to invest. Nowadays, this group has the feeling the financial platforms tell them what to invest
in rather than inform them how to make their own decisions. This means understanding
techniques on stock valuations, understanding how to perform a company analysis,
understanding when to sell and when to buy, etc.
• The active investor
This is the smallest subgroup. This group has the same needs as the passive and casual
investor. In addition to that they want to be challenged and inspired. This group are people
that are passionate about financial markets. They are looking for deep analytical content and
interaction with experts and like-minded people.
To conclude, the power of the advertisers is very significant as they have numerous
alternatives to advertise on, which puts a lot of pressure on the advertisement income of
Danish media companies. On the other hand, the target market increases as the digitalization
and the pandemic have caused a surge in private investors. Consequently, it becomes
interesting to investigate further how to monetize this growing target market. In the section
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“alternative revenue models” the students investigate what revenue sources other
companies use to cope with the pressure on advertisement revenue.
4.1.1.3. The bargaining power of suppliers - high
In this industry we identify two large supplier groups. Firstly, as previously mentioned,
Facebook and Google have a high level of control over the distribution of advertisements over
many websites. Moreover, a large chunk of the advertisement price paid by the advertisers
goes to these companies. Secondly, many media companies work together with content
licensing companies. For example, Euroinvestor has a partnership with Ritzau Finans, a large
financial institute that licenses articles and financial analyses to financial news
media. Euroinvestor’s large competitors also work with this institute. Three threats can be
observed in this situation. Firstly, today the institute only operates in a B2B context. A
potential next step is that they forward integrate and provide the content in a B2C context.
Another risk is that the institute decides to work exclusively for only a very small number of
companies. Thirdly, as the sole provider of such content, their pricing can have a large impact
on its customers, as they cannot turn to alternatives. It can be concluded that the bargaining
power of suppliers is a significant force on the Danish media industry.
4.1.1.4. The threat of new entrants - medium
The entry barriers to the online media industry are low. The media industry’s core activities
are content creation and publishing. Nowadays, people can easily produce their own content
and publish it on various online media channels. Consequently, competition for
advertisement revenue increases. However, in the context of financial news media, it can be
concluded that assembling the right people, resources, and capabilities to start up such
platform is not easy.
4.1.1.5. The threat of substitutes - high
The media industry players are entertainment and information providers. Today, Danish
citizens have multiple platforms and activities to find entertainment such as social media,
video on demand, podcasts, games, mobile phone applications, internet, etc. Substitutes are
endless. Both media consumers and advertisers can make use of these alternatives. It is
believed that this is a strong force. Furthermore, within the financial news media niche,
services such as Yahoo Finance and Google News provide a wealth of information for free.
4.1.2. Alternative revenue models
From the market analysis, it becomes clear that advertisement revenue is under pressure. For
this reason, the students investigated other revenue models in the media industry. In this
section, the different revenue models observed by other players are discussed. After
analysing these different options, one should consider its target customer and decide which
revenue streams are most applicable to that group. We have categorized the revenue models
into two 2 groups.
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•

4.1.2.1. Business-to-consumer
Subscriptions/membership: Monetizing the visitors by offering different product
packages and adding a subscription layer to the website is one of the most popular
ways of generating more income. More media companies are prioritizing digital
subscription strategies. The New York Times reported an increase of subscribers of 2
million year over year. Furthermore, its digital subscription model is more profitable
than its print model. According to the Digital Publishers Revenue Index, revenue from
subscriptions have increased over the last 10 years. 22% of digital revenue came from
subscriptions in 2020. Paywalls are an evident choice for a new revenue source for
Euroinvestor. To monetize the end-user through a subscription, it is important to build
a strong value proposition.

•

Micropayments: Micropayments are small payments for individual articles or other
news pieces. Scholars are rather pessimistic about the long-term success of this model
as most visitors do not want to pay for online services (Boerrigter, 2008). Content is
for free online; therefore, the financial viability of relying on micropayments is not
very promising. Ingram (2009) states that micropayments are possible only for
companies that hold a monopoly over a content market. In Euroinvestor’s context, it
can be concluded that this revenue stream is not interesting as the Danish market is
too small and it does not have a monopoly of the content it publishes today.

•

Branded events: Organizing events is an increasingly popular method of generating
new income. An example of a branded event is “De Belegger On Tour”. It invites
business leaders to talk about their company’s financial performance. The audience
pays an entrance fee. Not only does it generate extra income but is also a way of
community building as it aims to motivate customers to interact with each other. It is
a way to connect likeminded people.

•

4.1.2.2. Business-to-business
Content licensing/sale of syndicated content: Here, the content producer will sell its
content to other companies (Boerrigter, 2008). Although the capabilities of
Euroinvestor are limited, such products, as mentioned, would not require large
investments in any way which makes it very interesting to consider. Finimize has such
revenue model. It sells its financial articles to other companies. It grants access to its
content library. Furthermore, also De Belegger licenses its content to another party. It
writes a daily newsletter for BinckBank’s clients. Although the success of such revenue
stream is proven, the potential market size in Denmark does not seem to be large
enough. Selling Euroinvestor’s content to other media companies might cannibalize
their own traffic. It would result in a decrease in pageviews which is the core revenue
stream for the business at this moment. During a meeting with Saxobank, it appeared
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that they would be interested in buying content from Euroinvestor in the format of a
newsletter. However, due to the organizational structure at Berlingske Media, this
would not be possible to realize today. Examples include: Finimize and De Belegger
•

Affiliate partnership/E-commerce verticals: a commission-based sale is a method in
which money can be earned by selling other people’s products or services (Boerrigter,
2008). An example of such company is Business Insider. The company produces tech
reviews and makes technology products available on their website. Once a sale is
made through Business Insider’s website, the company receives a commission or a
lead fee. Euroinvestor has an affiliate partnership with Saxobank. The company
receives a lead fee when a visitor of Euroinvestor sets up an account on Saxobank
through the Euroinvestor website. As Euroinvestor became the most visited financial
news medium of Denmark, it is an interesting revenue source to investigate further.
(Boerrigter, 2008). Crucial for this revenue stream to become substantial is a
significant market size in terms of visitors and competition between potential affiliate
partners as this can significantly increase the lead fees. Examples include Business
Insider and Euroinvestor

•

The media company as a data broker: collecting and packaging data such that it can
be sold to a third party is another popular revenue source for media companies.
Marketers are interested in consumer information. They want to understand the
behaviour of their customers. As a media company, one gathers much information
about its visitors. This information can be sold to other parties. Examples include DPG
Media – The Trusted Web. Due to its small scale and limited resources and capabilities,
this revenue source is not realistic for Euroinvestor.

•

The media company as an agent: consulting companies on how to build an effective
communication strategy. Media companies with long-standing experience and proven
track record in the media market could share their knowledge to further improve
other companies' advertisement strategies. However, considering the size and the
capabilities of Euroinvestor, it is not realistic. However, it could be an interesting
business opportunity for Berlingske Media as a whole.

4.1.3. Alternative business models in the financial media industry
On request of the management, the students investigated different business models within
the financial news industry. After composing an inventory of different companies, which can
be found in appendix 6, a selection, based on the financial performance of these companies
and based on the management’s interests, of the four most interesting companies will be
presented. In order to analyse the business models, the nine building blocks of the business
model canvas are used. After giving a brief introduction of the company the objective is to
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analyse the key success factors of these companies. And to find patterns in their business
model that can serve as starting points to build Euroinvestor’s strategy and business case.
4.1.3.1. Finimize
Finimize is UK based financial media platform for private investors. The founder of Finimize
started the company as he realized the information gap between financial markets and the
private investor should be closed. He understood that saving was easy, however, putting the
money into action becomes awfully difficult. He concluded that the information that could be
found on Google could get one caught in a rabbit hole. The information one found was very
difficult to understand as well. It created fear. Fear of making wrong decisions, fear of jargon,
fear of charts, etc. (Rofagha, 2021). The financial industry is based on financial experts that
tell you what to do with regards to investment decisions. The problem with this is that you
don’t know what you are actually doing. People tell you to buy a certain stock, however, when
the stock goes up/down, you don’t know what to do (buy more, sell more?), because you
don’t understand. He decided to make it more accessible and approachable.
The focus of Finimize is on empowering the end consumer to make their own decisions, so
they can be as smart as the analysts. Finimize targets the casual investor (Rofagha, 2021). The
idea of their value proposition is to make its users smarter investors every day in 15 minutes.
It offers a free newsletter, which is advertisement funded. Additionally, it offers a premium
subscription as well. For the subscription, one receives the following products:
- Daily brief: a daily 7-minute news brief in audio format discussing three relevant topics
per day
- Analyst insights: Finimize employs 7 financial analysts that write articles on financial
topics.
- Access to a community: online seminars and offline webinars, offline gatherings
(coffee moments, etc.), organized Whatsapp Groups, university ambassadors, etc.
Interesting to note is that Finimize invested a lot of effort in connecting people with the
company, but also with each other. Nowadays, people are more open to discussing their
personal finances with each other. Furthermore, they state that 94% of its community
discusses its investments decisions with their friends. They realized that it motivates people
to see other people experiencing the same learning journey as them. Also, they found out
that the more you engage people, and the more people chat with each other, the faster they
will be able understand the topics, which leads to more activity on financial markets.
Regarding the quality of their products, the company generates credibility and reliability by
leveraging the expertise of its financial experts. The company employs seven financial
analysts. Besides their articles, they also interact with subscribers on events and on the
Whatsapp Groups. Furthermore, regarding the user experience and user friendliness of its

25

mobile application, Finimize puts a lot of time and effort in making its mobile application as
modern and easy-to-use as possible.
In 2020 Finimize had a revenue of €7.143.000, and an EBITA margin of around than 10% that
keeps increasing every year. Its business model canvas can be found in appendix 7.
4.1.3.2. De Belegger
De Belegger is a Belgian financial news media, owned by Mediafin, that targets the active
private investor. Due to its very old-fashioned interface and lack of innovation, the company
attracts an older group of people. 62% of its subscribers are people between the age of 55
and 75 years old. It is a group of people with a higher-than-average income, higher education
and a strong background in finance. 10% to 15% of its subscribers are professional investors.
It publishes fundamental and technical stock analyses that provide guidance and advice to
make better decisions. Furthermore, the company owns a stock portfolio itself. It shares all
changes to the portfolio with its subscribers through push notifications and newsletters. This
model portfolio has had an annual return of 9% since 1984. De Belegger’s unique selling point
is the credibility of its track record. Other services they provide are a daily evening mail,
answering questions by mail, Wednesday morning advice and alert mails (when De Belegger
changes its portfolio). In addition to their products and services, De Belegger also organizes
branded events (De Belegger On Tour and Finance Avenue), its employees are regularly on
Kanaal Z. Furthermore, its Chief Editor also publishes his own books. It can be concluded that
this company focuses a lot on qualitative content and creating an intimate connection with
its subscribers. During the meeting with De Belegger, the students realized that the main
competitive advantage of this company is its team of financial analysts. The company employs
seven extremely passionate financial analysts that are willing to engage and connect with its
subscribers on a daily basis.
De company’s income statement can be found in appendix 8. It cost structure is remarkably
different from Euroinvestor’s. In terms of its costs, the editorial and ICT cost components
represent 94% of its total costs. Only 6% of costs were indirect. De Belegger does not have a
marketing or advertisement sales cost as 60% of its traffic is generated through De Tijd and
L’Echo and 40% through Google Search. Thus, De Belegger reaches a €4.500.000 revenue in
2020, without spending any money on marketing or sales. The company reaches a profit
margin of 72%. The business model canvas can be found the appendix 9.
4.1.3.3. SeekingAlpha
SeekingAlpha is a crowd-sourced content provider founded in 2004. It is the largest online
investing community with 17 million visitors every month. The target audience of
SeekingAlpha is the casual and the active investor. Its investors connect daily to discover and
share new trading ideas, discuss the latest news, and to share and review each other’s
analyses. The company’s newsroom writes financial articles. Additionally, it pays contributors
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to write financial articles too. 7.000 contributors publish 10.000 investing ideas per month.
These are articles written by students, teachers, professors, and financial experts.
SeekingAlpha reviews the articles before publishing them. Under the articles, all subscribers
can comment and discuss the written piece. The comment sections are not moderated.
SeekingAlpha combines publishing and producing in depth qualitative content with
community building. People join the website to find financial information and interact with
likeminded people. It is another example of a company that offers very specialized content.
The company earns money through subscriptions (30%) and advertisements (70%). In 2020 it
turned over €103.000.000. The company sees its profitability growing since 2012. The
business model can be found the appendix 10.
4.1.3.4. Business Insider
Business insider blends business news and pop culture and is one of the biggest news websites
in the world. It attracts 83 million unique visitors per month. It was founded in 2007 and has
been acquired by Axel Springer in 2015. The company had a turnover of €150 million in 2020,
which is an annual growth of 30%. The company is profitable since 2018 (Wall Street Journal,
2021).
The company used to attract traffic through rapid-fire posts and headlines about pop culture
and general news aimed generating traffic through social media. This, to boost advertisement
revenue, which is its most important revenue stream. The company is interesting to
investigate further as they recently made two interesting shifts (Wall Street Journal, 2021).
Firstly, it pushed the development of a subscription layer to its website. To do this, it pivoted
its hiring focus to hiring reporters that cover business topics that people are willing to pay for.
These topics include investigations, corporate finances, executive moves, tech topics, insider
announcements, etc. The company’s subscriptions doubled in 2020. According to Chief Editor
“People want to know who the rising stars at Salesforce are” (Wall Street Journal, 2021).
Secondly, the company introduced e-commerce verticals with affiliate partners on its website.
The company offers tech reviews and highlights products. If a visitor buys those products,
Business Insider receives a small share of the revenue. Furthermore, it highlights coupons of
online retailers, and even financial products and services such as credit cards, etc (Insider,
2021).
It’s three revenue streams, advertisements, subscriptions, and ecommerce generate roughly
an equal amount of revenue. It is an interesting company to observe since they have decided
to widen its scope of products, rather than specializing. However, the company employs a
team of 500 employees. Furthermore, the company succeeds in generating substantial
revenue through affiliate partnerships through its very large market size and consequently,
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fierce competition between potential affiliate partners. The business model can be found the
appendix 11.

4.2. Internal analysis
In this section, the internal analysis will be presented in a structured manner. A strategy
evaluation will be conducted. Later, a business model evaluation with a strong focus on the
financial performance of Euroinvestor are presented.
4.2.1. Introduction
Berlingske Media is a Danish Media company acquired by DPG Media in 2015. The company
owns four different media brands: Berlingske, BT, Weekendavisen and Euroinvestor.
Berlingske Media is organized in a matrix organizational structure. Every company has its own
core editorial team, which is supported by the supporting teams (finance, ICT, digital
marketing, advertisement sales, etc.) of Berlingske Media. Euroinvestor was acquired by
Berlingske Media in 2018. It is a small, but rapidly growing financial news media that targets
private investors. Until now the growth of the company has increased yearly not only in
pageviews and unique visitors, but also in revenue. Table 4 gives an overview of the
organization structure of Berlingske Media.

Figure 4: Organizational structure of Berlingske media

Figure 5 shows Euroinvestor’s growth in terms of pageviews and monthly unique visitors. For
March 2021, pageviews and monthly unique visitors amounted to 14.593.713 and 281.344
respectively. For both metrics, an increasing trend can be observed, proving that Euroinvestor
is a growing brand.
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Figure 5: Euroinvestor's evolution in terms of pageviews and monthly unique visitors

4.2.2. Strategy analysis
In this section, Euroinvestor’s strategy will be presented. The company formulates its strategy
through the five-step strategy model of Lafley and Martin (2013). Subsequently, the students
will evaluate this strategy by applying the Vlerick Business School Strategy Formulation
Framework (2014).
4.2.2.1. Euroinvestor’s five step strategy
The strategy of Euroinvestor is summarized in a one-pager. This strategy is formulated by the
senior management of Berlingske, together with the Chief Editor of Euroinvestor.
- What is our winning aspiration?
For Euroinvestor to become Denmark's largest independent financial medium for all of us
investors. We share the belief that the one who knows the most earns the most.
- Where do we play?
TARGET GROUP: People of 30-59 years old. Personal income over DKK 400,000. Lives in
Greater Copenhagen, Aarhus, Odense or Aalborg. Votes centre-right. Belongs to the Modern
or the Modern-individual-oriented segment of the Gallup Compass. People that are dynamic,
career-minded and willing to go the extra mile to get higher in their careers.
AREAS OF STRENGTH: News, Club and Markets. (the navigation bar on the Euroinvestor
website)
PLATFORM: We publish mobile first with text, sound, graphics, video, newsletters and events.
- How will we win?
WINNING POSITION: Denmark's largest financial media measured by page views.
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CHARACTERISTICS: We provide independent news and are the natural gathering point for
investors. We inspire and educate users. Euroinvestor is an advocate of the free market.
PRODUCT: Independent financial media that is on the side of its users. The club that trains
and facilitates conversations - also as events. Market data and mobile first tools.
USER EXPERIENCE: User-friendly and fast presentation of reliable news, knowledge, and data.
BUSINESS MODEL: Digital advertising based on own data on logged-in users as well as
products built around a strong editorial context. In addition, development of digital
subscriptions that provide access to content that is delimited from Euroinvestor's free
content.
- What competencies must be in place?
JOURNALISTIC PROFESSIONALISM: Journalists who produce fast and credible content about
investing and personal finance.
PERSONALITIES: Editor-in-Chief, commentators, hosts and experts with sharp personalities
who contribute to Euroinvestor's distinctiveness.
DIGITAL COMPETENCES: Solid digital knowledge that can be translated into strong digital
narratives on all platforms. Ongoing digital qualification.
DATA-DRIVEN NEWSROOM: Knowledge of how data can be used to deliver relevant
journalism to the target group.
PROJECT MANAGEMENT: Coordination across the house and ongoing optimization of
editorial workflow to realize the strategy
- What management systems does it require?
KPIs AND DATA: Effective KPIs tailored to individual releases and real-time data in dashboards
for efficient use of user data
COMMON DIRECTION: editor-in-chief ensures a common picture of our strategic direction at
month-end meetings and product meetings.
COMMERCIAL ANCHORING: Close collaboration with Advertising with a focus on sponsorships
and ads as well as Digital Marketing with a focus on logged-in users, distinctiveness and
branding. In addition, regular monthly traffic / analysis meeting with Analysis, AD, DM, DS, SF
and brands
DIGITAL SERVICES ANCHORING: Structured collaboration model with digital services,
including monthly performance meetings and collaboration on external sound production
ACROSS COORDINATION: Ongoing coordination across the house based on the pro-manager
network and business partners
4.2.2.2. Strategy evaluation
Assessing a strategy consists of describing four key building blocks according to the Vlerick
Business School Strategy Formulation Framework (2014). The building blocks that make up a
strategy are: Whom do we serve? What do we provide? What is our value proposition? And
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what is our operating model? A successful company has a clear focus and uniqueness in all of
these building blocks. Strategy is about making choices, knowing the difference on what to
do and what not to do. It is about setting boundaries. When a company tries to be everything
to everyone, it is the perfect combination for having a mediocre strategy. When describing
these building blocks, it is important to assess whether they are focused, unique and
distinctive from the answers of their competitors.
Important to keep in mind is that the two first building blocks “whom do we serve” and “what
do we provide” give a clear view for the company on where they want to play. These two
building blocks set the competitive arena for the company. The two other building blocks
“what is our value proposition” and “what is our operating model” will help the company to
decide on how they will win in this competitive. The last two building blocks set the convincing
competitive theme for a company (Verweire, 2014).
In this section the students will discuss how Euroinvestor scores on these blocks today, with
the aim to show that in order to become more successful, a more detailed and elaborated
understanding of these blocks is necessary. It is crucial for a company to make sure that the
quality of the strategy is high for execution to be effective.
Whom do we serve?
Euroinvestor wants to play in the financial media ‘arena’. The company defines its target
group as follows: people between 30 and 59 years old, with a personal income of more than
400.000DKK (equal to €54.000), ambitious, homeowners that live in Greater Copenhagen,
Aarhus, Odense or Aalborg.
From the information we gathered throughout our meetings and research, we believe that
Euroinvestor today does not have a clearly defined customer target group. We realize that
Euroinvestor reaches a certain group, rather than actively targeting and fulfilling the needs of
a well-defined group.
From our competitive analysis, we remember that Euroinvestor has two major Danish
competitors in the Danish market for financial news Børsen and Finans.dk. Euroinvestor
knows that its main competitors are two business newspapers that are similar to “De Tijd” in
Belgium. They are both advertisement and subscription funded. As discussed in the external
analysis, one of the advantages of those brands is that they target businesspeople, whom
most of the time receive their subscription through their employer. These companies do not
target a similar audience as Euroinvestor. However, it can be observed that Euroinvestor’s
content, with regard to financial news, is similar to that of its competitors, this will be
discussed further in the next building block. It can be deducted that these companies offer a
wide range of products/topics to its readers at a high price. According to the Berlingske
management, these brands play in a league of their own and compete for the same audience
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as each other. Furthermore, the customer of these brands are mainly large corporates.
Therefore, we are convinced that it is important to not focus on those customers, but rather
focus very specifically on the people that are not in this group. By deciding to not target this
market, we believe a stronger focus can be put on what to offer to the market we actually
want to target. This focus is especially important when Euroinvestor plans to grow and
explore other business models. This does not necessarily mean that there can be no overlap
in the target groups, however, one needs to clearly define and describe in detail the target
market it wants to target, and its needs.
What do we provide?
In this section, we try to define what Euroinvestor offers to its visitors today. It is key to
analyse the depth and width of the product scope a company wants to offer to the audience
defined above. Companies that perform well have determined clear choices with regards to
the scope of their product portfolio. The wider a company decides to go with their products
the more “general” the company is perceived. The deeper it decides to go with its products
the more “specialized” the company is perceived. Subsequently, a company needs to decide
on the nature of its products. The nature of its products is determining whether a company
targets the low-end or the high-end of their preferred market. Does Euroinvestor offers the
“best” products or “good enough” products?
Next, a description will be provided of Euroinvestor’s product offering. Firstly, the product
scope will be discussed. After that, the nature of its products will be described.
Firstly, within the business news area, Euroinvestor covers a small segment of services,
namely financial markets news. It can be said that this is a clear position it takes with regards
to scope, as it specializes in a specific niche market. As mentioned in the previous paragraph,
Euroinvestor does have competition in that segment. However, both Børsen and Finans.dk
are perceived as more generalists, providing a wider scope of products called business news
& lifestyle, they are not specialized in financial news. They are able to succeed in doing so
thanks to its larger resource base. It can be said that it is very important now to keep this
focus on financial news and to compose a deep selection of products one wants to offer in
this area.
Euroinvestor divides its platform into three big product groups: news, markets and club. For
the first category, it wants to provide independent financial news. It wants to be a natural
gathering point for investors, and to inspire and educate its users. For the second category, it
aims to provide market data and tools. For the third category, it wants to train it users,
facilitate conversations and organize events. It can be concluded that the current product
offering is not really in line with its strategy. In terms of themes covered, Euroinvestor focuses
primarily on stocks, but also on strategy, asset management, macro economy, housing
economy, and personal finance. Its products are categorised in the following groups:
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•

•

•
•
•

•
•
•

Fast-paced financial markets news (12 markets, mutual funds, raw materials,
currency, cryptocurrency): The main aim of the company is to inform its readers the
quickest possible way of the most important latest financial news. By doing so, the
company aims to inform and inspire people to make sound financial decisions. Due to
its focus on financial news only, Euroinvestor is able to provide its content 15 minutes
prior to its competition.
In-depth, quality journalist content: Together with the content provided by Ritzau
Finans, the editor in chief, one part-time commentator, two journalists and three
student workers, Euroinvestor publishes high quality content. Providing quality
content is a top priority for the company.
Stock market monitor (Real-Time): Logged in users have access to real time market
quotes.
Portfolio tool: Logged in users can compose their own stock portfolio
Podcast: One of the biggest assets today is the weekly podcast. It is the 4th most
popular podcast in Denmark even though its content is relatively technical and
requires a good understanding of financial markets.
Housing economy
Financial calendar
Comments section

From the visitor’s survey that is conducted every two months, it can be concluded that
Euroinvestor’s current product offering is too narrow as people want deeper coverage of
stocks and other financial instruments. Additionally, the visitors miss interaction with other
users.
Secondly, regarding the nature of Euroinvestor’s products, we conclude that Euroinvestor
today, did not choose a clear position on this scale. To be successful, it is important to choose
between high quality, high margin services, or basic, decent quality, low-cost services. Here
we categorized the feedback of the visitor surveys and findings regarding the nature of
Euroinvestor’s products in three groups: the content, its tools, and the website user
experience and user interface.
• Content:
Euroinvestor succeeds at informing its readers the fastest possible way. It is faster than its
competitors due to its focus on only financial news. Additionally, the company also provides
in-depth content. Nevertheless, from the customer surveys it became clear that
Euroinvestor’s visitors are clearly looking for a wider stock coverage, as well as deeper stock
analyses. Besides its articles, the biggest asset of Euroinvestor’s product scope is its podcasts.
One of its podcasts, The Millionaire’s Club, is the fourth largest podcast in Denmark measured
in number of downloads. However, there is no follow up of the podcast on Euroinvestor’s
website.
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Feedback from visitors (24th of March 2020):
- "There is nothing new on the website and you carry uncritical articles with junk
content" "There is more news missing"
- "Too little stock market material you will not find similar on other pages. Acts as Copy
Paste of Other Articles ”
- “More financial comments from the USA”
- “Deeper analysis of expectations for sectors”
- “There is nothing new on the website and you carry uncritical articles with junk content
and Tableauid headings”
• Tools:
Euroinvestor provides three types of tools: a stock portfolio tool with stock market monitor
where one can access, compose, and follow its own fictional or actual stock portfolio. This
tool is of poor quality, which is often mentioned in the visitor surveys. Furthermore, no digital
infrastructure is in place that follows up, through a newsletter, mobile push-notification, or
other methods, the stocks in a user’s portfolio. The second tool is the watchlist. The same
problems are observed here. Finally, the comment sections are barely visible and are not
frequently used. The customer’s surveys also show that it does not work properly.
Feedback from visitors (24th of March 2020):
- “Miss the old chat forums”
- “You have ruined the chat”
- “Stock market monitor: Primary tool I use for overview. You have corrected most of the
errors that were when you took over the portal. But the real-time data on US stocks
should be better"
- "Lacks stability in the function for real-time stock quotes”
- “Before the recent upgrade of Euroinvestor, there was a certain clarity in the debate
threads, and it did not matter what time of day it was one could debate with others. It
was also possible to make your own analyzes and graphs on the website. It draws down
today to that you can only debate for a limited time interval per day. Also, the graph
function that you could use to make your own analyses is gone. The only plus on the
current website is the real-time rates”
• Website user interface and user experience:
Finally, Euroinvestor realized that the website should be more user-friendly, and look
professional and attractive. It aims to present news, data, and knowledge in a fast and reliable
way. Therefore, it redesigned its website to appeal more to its audience and attract more
visitors. Additionally, it focuses a lot on the mobile application presentation of its content.
Nevertheless, the user-friendliness of Euroinvestor platforms scores low today. Through the
visitor’s surveys, it became clear that the homepage does not provide a very good overview
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of the most important news. Other remarks include that the website showed too many
advertisements, that there is no newsletter, that the portfolio tool functions poorly, and that
the website is slow. A detailed description, including images, are described in the final
business case presentation document.
Feedback from visitors (24th of March 2020):
- “1) Difficult to navigate: the back function does not lead to the page you were on, 2) it
is difficult to get from stock to specific index, 3) only top 3 and bottom 3 stocks are
displayed (there should be more).”
- “Podcasts / Millionærklubben is messy, hard to find and listen - also live.”
- “Speed and update: Extremely slow shifts between each click”
- “Selected comments (navigation & usability) App & login: The millionaire club drops
out at the slightest touch of the mobile (upon receiving text messages, switching to
other Apps while listening to the millionaire club, so I have to exit the Euroinvestor app
and start over every time).”
We conclude from this section that Euroinvestor’s current scope of products within its chosen
content area is limited and should be expanded. Furthermore, the nature or quality of the
products currently provided should be improved upon. Using these two scales, the students
observe that it is not clearly defined in which of the four quadrants Euroinvestor fits in.

Figure 6: Position of Euroinvestor's current product scope

What is our value proposition?
Up until now, we have defined whom to serve and what to provide. In this section we will
explain the convincing competitive theme. The competitive theme should be developed by
formulating a focused and unique value proposition, according to the Vlerick Business School
Strategy Formulation Framework (2014). A value proposition is defined as a particular bundle
of benefits offered to the customers and sought by the customers. It is believed that winning
companies have a focused value proposition. These companies have made clear decisions
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with regards to the benefits they want to offer to its customers. A framework developed by
Crawford and Mathews (2001) allows managers to verify whether their organization has a
focused value proposition. They assume that every business transaction can be broken down
into five major value attributes: product, price, access, service, and connectivity. The product
describes the set of core benefits a customer can buy. The price describes the cost of the
goods or service. Access describes how easily consumers can obtain and use the company’s
goods or services. Service describes what a company does in addition, before, during and after
the sale. Lastly, connectivity describes the feeling that customers have when they approach
the company.
We will score these attributes on a scale of 1 to 5. These scores were given based on the case
studies, the internal and market analyses performed. The most successful companies score
very high (5) on one specific attribute, the dominating attribute, and differentiate (4) on
another one. It is believed that they should score a certain threshold level (3) for the other
attributes. A pitfall for companies is that they suffer from their desire to achieve across-theboard superiority, trying to outperform competitors on too many benefits. Companies with a
winning strategy decide to be the best in one primary attribute.
•

•
•

•
•

Product: (5 = inspire me with excellent products I didn’t know about). Score: 3
o Euroinvestor offers fast, up-to-date financial news that is easy to understand
and to process for its target audience. The content provided is fast news
written in a clear, not too complicated manner. When visitors are interested
in certain topics, they can find more in-depth content on these topics as well.
o Euroinvestor focuses on financial markets only. The visitor knows it will find
what he or she is looking for.
o As presented in the “what do we offer” section, the visitors have clear remarks
about the nature of the products.
o Euroinvestor’s website & mobile app are not perceived as very user-friendly
Price: (5 = Let me trust you to make my purchases). Score: 4
o It is free of charge for visitors
Access: (5 = Turn my hassle into a positive experience). Score: 3
o It is freely accessible on the internet on a desktop computer, a tablet, or a
mobile phone. Traffic is mainly generated through online search and through
BT.dk
Service: (5 = provide me with a solution, take away my problems). Score: 3
o Opinion/advice about certain events, stocks, and others
Connectivity: (5 = establish intimacy with me by doing something no one else can).
Score: 3
o Euroinvestor historically was used as a chatroom where people came to
discuss financial topics. Commenting on articles is still possible, however, the
comment tool is not used often and does not work properly.
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o Podcast: every morning Euroinvestor broadcasts a podcast. During the
podcast, the hosts invite financial experts as well as listeners to dial in or to
send questions. During the podcast, many people comment on the podcast’s
Facebook page. However, there is no follow-up of the podcast on
Euroinvestor’s website. Also, the content during the podcast is not discussed
with the editorial team.
Value attributes
5
4
3
2
1
0
Product

Price

Service

Access

Connectivity

AS-IS
Figure 7: Value proposition (Crawford and Mathews, 2001)

What is our operating model
In this section, we will discuss how Euroinvestor makes it value proposition come true.
Michael Treacy and Fred Wiersema (1993) found that companies that have taken leadership
positions in their industries have focused on delivering superior customer value in line with
one of three value disciplines: operational excellence, customer intimacy, or product
leadership. Euroinvestor’s operating model will be discussed in this next section.
The operating model consists of the resources and capabilities necessary to deliver the value
proposition, it reveals how to deliver value to the customer at an appropriate cost, and it
includes what the company owns and does, both in operational and managerial terms
(Verweire, 2014). A description of the current operating model of Euroinvestor is presented:
•

Human capital:
o Euroinvestor
§ Editor in Chief: Simon Boding Richard Nielsen
§ Product manager: Stine Bogh
§ Journalist: Peter Voergaard
§ Journalist: Laura Bitte Roussau
§ Part-time financial commentator: Lau Svenssen
o Freelance:
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§
§
§
§
§

•

•

Host/journalist: Pernille Enggaard
Host/journalist: Bodil Gantzel
Research (student): Emil Olsen
Research (student): Katrine Rolver
Research (student): Marcus Plenov

o Berlingske supporting teams:
§ Digital marketing
§ Finance
§ Advertisement sales
§ Digital services
Partnerships:
o Saxobank: direct sponsorship of the podcast, and affiliate partnership
o Ritzau Finans: provides analyses, articles, research reports
o Extensive network with industry experts, economists, financial analysts,
strategists, etc. writing articles for Euroinvestor regularly
Physical assets:
o Office, Bloomberg computers

The company aims to hire journalists who produce fast and credible content about investing
and personal finance. Its journalist focus on traffic generation. Euroinvestor tries to attract
the right personalities to create content for the brand. Examples include: the editor in chief,
the podcast hosts, and experts with sharp personalities who contribute to Euroinvestor’s
distinctiveness. The editor in chief ensures a common picture of Euroinvestor’s strategic
direction during monthly meetings with senior management. Euroinvestor aims to have a
close collaboration with the sales team (advertising) with a focus on sponsorships, ads,
affiliate partnerships, as well as on logged-in users, distinctiveness, and branding.
Euroinvestor holds regular, monthly traffic/analysis meetings with all supporting
departments. Lastly it organizes structured collaboration with digital services, including
monthly performance meetings.
4.2.3. Business model evaluation
Euroinvestor’s business model will be analysed using the business model canvas of
Osterwalder and Pigneur.

38

Area

Building block
Value
proposition

Product

Target
customer

Customer
interface

Distribution
Channel
Relationship

Value
configuration

Infrastructure
management

Capability

Description
Free qualitative content to inform/inspire private investors to
make sound financial decisions:
• Financial & stock market (80%)
• Housing market
• In-depth content: stock analyses, commentary on
financial market
• Market quotes: 12 markets (real time)
• Podcast (Millionaire’s Club - nr. 4 in Denmark)
• Portfolio tool and watchlist
Private investor community
Primarily men (30-59yo)
Homeowners
Copenhagen-based
Career/ambition
Higher income level
Master degree in business
Website
Mobile application
Audio (podcast)
Free website
Log-in gives access to realt time stock quotes, portfolio tool,
and allows to comment on articles
Podcast: popular hosts, listeners can dial in
Physical
- Computers (Bloomberg, Reuters)
- Office + servers
- Magazines
Team
- Editor in Chief: Simon
- Product manager
- 2 journalists
- 1 part time commentator
- 2 podcast hosts
- 3 assistant students (digital marketing)
- Extensive network with
economists/strategists/financial institutes
Platform
• Maintenance of website
Data collection
• Finacial analysis through: primary and secondary
research
Editorial
Financial analyses, articles & columns
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Partnership

Financial
aspects

Cost structure
Revenue model

Content:
• Part-time commentator
• Network of strategists & economists that write
articles
• Ritzau Finans: financial institute research bureau that
provides information/content
Podcast:
• SaxoBank sponsorship
See section “financial analysis”
See section “financial analysis”

Table 3: Euroinvestor's business model (Osterwalder and Pigneur)

4.2.3.1. Financial analysis
As described in the methodology, for the business model evaluation a strong focus is on
how Euroinvestor makes money. Consequently, the revenues, costs and profitability are
described and analyzed in detail.
As of 2020, Euroinvestor’s only revenue stream was advertisement. In 2020, total
advertisement revenue was €955.000. Its advertisement revenue could by segmented as
follows: 45,7% was programmatic advertisement revenue, 37,6% was direct sales
advertisement revenue and 16,6% was advertisement revenue through a sponsorship deal
with Saxobank. For 2021, Euroinvestor budgets to earn revenue through advertisement and
affiliate partnerships. The company targets to reach a turnover of €1.476.000,00 by the end
of 2021, which is an increase of 55%. This revenue would be segmented as follows: 96%
advertisement revenue and 4% through affiliate partnerships. The biggest cost components
for 2020 were its editorial cost (66% of total costs) and its ICT costs (15% of total costs). Other
cost components are the advertisement sales team, digital marketing, facilities and overhead.
Interesting to note is that Euroinvestor is barely marketed on other Berlingske Media brands.
Only a very limited number of titles is shared on BT. Nevertheless, the marketing cost is 7%
of total costs. Total costs for 2020 are €1.323.000,00. This results in a negative EBITA margin
of -40% in 2020. Euroinvestor budgeted a total cost increase in 2021 of 2,9% to €1.361.000,00.
This will result in an EBITA margin of 7%. Interesting to observe is that total costs are
approximately the same for De Belegger, however, its cost structure is remarkably different,
as mentioned in the external analysis section. De Belegger’s income statement can be found
in appendix 4. Interesting to note is that in 2020, 94% of its total costs came from editorial
and ICT only. Only 6% of costs were indirect. De Belegger does not have a marketing cost.
Thus, De Belegger reaches a €4.500.000 revenue in 2020, without spending any money on
marketing or sales, whereas for Euroinvestor these two cost components represent 15% of
total costs.
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Financial analysis
Revenues
Circulation
Advertising
Affiliate partnerships
Subscription
Total revenue
Costs
Direct costs
Editorial
ICT
Direct margin
Direct margin
Indirect costs
Advertising
team
Marketing
Facilities
Overhead
Total costs
EBITDA
Depreciations
EBITA
%

sales

Total Bud 2021

%

Total Act 2020

- €
1.416.000,00 €
600.000,00 €
- €

- €
955.000,00 €
- €
- €

1.476.000,00 €

955.000,00 €

- 1.077.000,00 €
- 899.000,00 €
- 178.000,00 €
399.000,00 €
27%
- 284.00,.00 €
- 107.000,00 €

79%
66%
13%

%

81%
66%
15%

21%
8%

- 1.067.000,00 €
- 873.000,00 €
- 194.000,00 €
- 112.000,00 €
- 12%
- 256.000,00 €
- 110.000,00 €

- 102.000,00 €
- 37.000,00 €
- 38.000,00 €

7%
3%
3%

- 84.000,00 €
- 32.000,00 €
- 30.000,00 €

6%
2%
2%

- 1.361.000,00 €

100%

- 1.323.000,00 €

100%

114.000,00 €
- 15.000,00 €

8%

- 368.000,00 €
- 13.000,00 €

- 39%

99.000,00 €

7%

- 381.000,00 €

- 40%

7%

19%
8%

-40%

Table 4: Financial analysis of Euroinvestor 2020-2021
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5. Results
In this section, students will discuss the results of the analyses. As mentioned in the problem
statement, the DPG Media management expects a clear vision, a strategy, and a three-year
business plan for Euroinvestor. We divide this section into these three subsections.

5.1. Vision
A vision statement defines where the company wants to get to. It serves as a starting point
and helps to clearly anchor your strategy towards the outcomes that matter the most to your
organization. It should provide guidance and inspiration. As a starting point for the vision
statement, the students used the winning aspiration of Euroinvestor: “For Euroinvestor to
become Denmark's largest independent financial medium for all of us investors. We share the
belief that the one who knows the most earns the most”. According to the Cascade framework
to develop a vision one should: 1. Define what you do as an output, 2. State the unique twist
your organization brings to this outcome, 3. Apply some high-level quantification, and 4. Add
a relatable, human aspect to it (Cascade, 2020). Based on these steps we defined the following
vision for Euroinvestor:
“Empowering every visitor to make better financial decisions by providing a financial
media that informs and connects people”

5.2. Strategy
After evaluating the current strategy of Euroinvestor earlier in this document, for each
building block we will describe, based on our external and internal analyses, how we believe
those blocks should be defined in the future to have a winning strategy and become more
successful. We made clear decisions, which will define the strategy for the company. In the
business plan section, we will elaborate on more concrete ideas.
Whom do we serve?
It is important now to realize that Euroinvestor targets a different audience in this financial
news arena than its competitors Børsen and Finans.dk. Euroinvestor’s target market are the
individual private investors.
Who is our customer? These are people between the age of 25 and 64 that are interested in
finance. This group is an educated group; however, not all of them are specialized enough to
understand detailed financial reports. The entire target group is Danish speaking. It is a group
of people that have savings amounts and are interested to invest it in financial instruments
to progress financially. It is a group that wants to be informed on a daily-to-weekly basis.
Unlike its competitors, Børsen and Finans.dk, Euroinvestor’s customers and end-user are the
same person. The individual makes the purchasing decision, pays, and consumes the service.
Bad customers (customers we don’t target) include businesspeople that have a very educated

deep background in economics and/or finance, that are faced with economic and/or financial
decisions for their professional life.
Within this group, three subgroups were identified after the focus groups, and discussed in
the external analysis: the passive, the casual and the active private investor. Given the small
Danish market size, it is important to serve this entire group. Euroinvestor and Berlingske
have the necessary resources and capabilities to serve the entire market. Consequently, the
different needs and pains of each of the different subgroups should be identified, satisfied,
and relieved. In table 9 the students summarized the needs of those three groups. Important
to keep in mind is that an investor’s level of knowledge about and engagement with financial
markets determines the category he/she belongs to.
Market potential in this customer segment: we conclude that within the age range of 25 to
64, around 1,300,000 people have an education background (dst.dk, 2021). We consider this
as the market potential for Euroinvestor.
Group

Demands/Needs

Passive

Casual

•
•
•
•
•
•
•
•
•
•
•
•
•

Active

•
•
•

Lowest level of commitment
Wants free content, rapid-fire posts on financial news
Want a convenient platform to easily digest financial news
Wants a variety of formats (audio, video, written, etc.)
No willingness to pay for financial content
Wants to be educated/coached to feel empowered to make his/her
own financial decisions
Wants to be informed daily in easy, sharp, and short language what
is happening in the financial world
Don’t want to learn from experts and interact with peers on what to
invest in
Wants financial information centralized on one platform (financial
news, podcasts, company information, etc.)
Wants to know the general feeling of peers about certain stocks or
trends
Wants to understand the basic financial language
Wants to understand how to do simple company analyses, and
valuations
Wants interaction with people like themselves: people investing and
learning along the way.
Want interaction with likeminded people and experts
Wants opinions of others that challenge and inspire them
Wants deep fundamental stock analyses

Table 5: Demands target groups
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When considering these groups, it is believed that the products offered by Euroinvestor today
do not satisfy entirely what these three groups need. Euroinvestor’s content is similar to that
of Børsen and Finans.dk, however, the target groups of those companies are not the same.
We believe the content created by Euroinvestor satisfies a fraction of its current visitor’s
needs, however more products or services are necessary to keep this entire customer
segment engaged.

Passive

Casual

Active
Figure 8: Customer acquisition funnel (Hubspot, 2021)

The subgroups identified within the private investor market can be visualized as a funnel
(Hubspot, 2021). The idea of the funnel is to make visitor fall deeper into it. The largest group
of Euroinvestor’s visitors are the passive investors that are looking for free content. We
estimate this group to be 75% of its current visitors. This group is crucial to feed the casual
and the passive target groups. With Euroinvestor’s platform and content, it is crucial to
engage this group and to increase their knowledge. In doing so, they will fall deeper in the
funnel and through word-of-mouth they might generate new visitors. We estimate the casual
investor group to be 20% its current visitors, while the active investor group represents 5%.
By narrowing down the customer group and identifying subgroups, we create a unique target
market in Denmark and a strong focus on a specific target group. For this specific target group,
we found no clear alternative today in Demark. One could argue that services such as Yahoo
Finance are competitors, however, an important competitive advantage over them is
providing content in the Danish language. It creates a more intimate relationship with the
target group, plus it allows to tap into a larger customer group. Furthermore, Euroinvestor’s
content should generate an additional competitive advantage over them. This will be
discussed in the 'what do we provide' section.
What do we provide?
To describe the product offering of Euroinvestor, we need to consider the needs and
problems experienced by our target market. These needs are discussed in table 9.
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Additionally, the results of the customer surveys are considered as well. These are discussed
in the strategy evaluation.
As Euroinvestor currently specializes in financial media, we believe it is important to offer a
deep selection of products within this niche, rather than expanding towards a broader
product scope. Furthermore, it can be observed that the two other players in Denmark offer
a very broad product portfolio. Concrete products that will satisfy the target market’s needs
will be presented in the business plan.
Next, a clear choice must be made between high-quality, high-margin products, or for decentquality, low-cost goods, and services. Euroinvestor should focus on providing the former.
High-quality products or services are crucial in the financial media industry. This was
mentioned many times during our context meetings. Additionally, the customer surveys show
that its visitors are not satisfied with the “good enough” content, tools and user interface and
experience. Financial media must be perceived as credible and reliable. For this reason,
providing high quality content, and tools, as well as a high-quality user interface and user
experience is very important. To achieve high end products, it should build strong partnership
that can elevate Euroinvestor’s quality. These partnerships will be discussed more in detail in
the operating model section and in the business plan. Euroinvestor product offering should
be positioned in the first quadrant in Figure 8. This would give the company a unique
positioning in the Danish market.

Figure 9: Euroinvestor’s offering

To conclude this section, it can be summarized that Euroinvestor’s products should inform,
guide, and inspire its customers to make more educated and well measured financial
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decisions. In the business plan, the strategy will be concretized with actual products. This will
make the decision to offer specialized products of high quality more tangible.
What is our value proposition?
The value proposition is the set of benefits offered to the customer. It explains the reasons
the customer should buy a company’s products/services rather than a competitor’s
(Verweire, 2014). It is crucial that Euroinvestor decides exactly what they want to be, what
they want to offer and what they stand for to score higher on the value attributes. In that way
the value proposition will serve as base for the operating model.
Based on the case studies of different companies, the customer surveys, and the focus groups
we performed in the external analysis section, a detailed description of the new value
proposition of Euroinvestor will be presented. The value proposition will be formulated using
a framework of Crawford and Mathews (2001). As mentioned in the strategy evaluation
section, Crawford and Mathews have the basic assumption that every business transaction
can be broken down into five major value attributes: product, price, service, access, and
connectivity. It is important to dominate on one of them, to differentiate on one of them, and
to not score under the industry par for the other three value attributes.

Value attributes

5
4
3
2
1
0
Product

Price

Service
AS-IS

Access

Connectivity

TO-BE

Figure 10: Value attributes (Crawford and Mathews, 2001)

Product
A score of 4 means Euroinvestor should offer high-quality products continuously.
Differentiating on product means offering innovative products with unique features that
improve performance and experience, and that inspire people. As discussed in the ‘what do
we offer’ section, Euroinvestor should offer a deep selection of products, of high quality.
Quality is important in the financial media industry as it provides credibility and reliability of
the platform.
•
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Price
A score of 3 means Euroinvestor should keep its prices honest. Euroinvestor is free for its
visitors today. Euroinvestor is currently an advertisement funded website. By elevating the
quality of its website and content, higher value will be offered to both advertisers and visitors.
Consequently, pricing should be consistently matched with the value it offers.
• Access
A score of 3 means making it easy for a visitor to find what is needed.
• Service
A score of three means showing that you care about your visitors.
• Connectivity
A score of 5 means establishing intimacy by doing something no one else can. Establishing
intimacy is the dominating value attribute for Euroinvestor. As mentioned in the case studies,
within the financial media market, this is often chosen as the dominant value attribute by
successful companies. With this value proposition, Euroinvestor takes a unique position
within the Danish market. Dominating on connectivity refers to how the company interacts
and builds bonds with its most valuable customers. Connectivity is about regular
communication with (key) customers and showing interest in them. It is about maintaining
and investing in relationships with the customer. In Euroinvestor’s context it should also mean
enabling interaction and stimulating connection between not only Euroinvestor and its
visitors, but also among its visitors. With the vision in mind: to enable investors to make better
financial decisions, it clearly means that the company needs to try to build a partnering
relationship with its key visitors, which will enable them to make better financial decisions.
Given Euroinvestor’s and Berlingske’s resources, it is also perfectly feasible to establish a
deeper connection with its most valuable visitors.
•

Dominating on connectivity and differentiating on product will have to be translated in an
operating model that is able to support this value proposition. The operating model will be
describer in the next section.
What is our operating model?
Given the target group, the product offering, and value proposition proposed, we are
convinced that the generic operating model “customer intimacy”, will be well suited for
Euroinvestor. According to Treacy and Wiersema (1995) customer intimacy is defined as
targeting and segmenting markets precisely and tailoring products to match demands of
those niches. This is in line with the previously described target market and product offering.
As described in the strategy evaluation of Euroinvestor, the company has a small team of four
full time employees and is supported by the supporting teams of Berlingske Media. The team
of journalists should maintain its focus on its core activities which is producing qualitative
financial news articles to generate traffic. This matches best with the team’s current
competences. However, to be able to elevate the product level further, it will be important
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to build strong partnerships with external partners to elevate the quality of the products. The
concrete roles and partnerships we foresee will be discussed in the business plan.
Furthermore, an extra effort will be required from the editorial team and, especially, from the
Berlingske Media supporting teams to focusing more on building longer lasting and more
profitable relationships with the most valuable and loyal visitors. It is important to pivot the
focus more towards concepts such as customer acquisition, customer, retention, customer
lifetime value, and churn.

5.3. Business plan
In this section, we will translate our strategy into a three-year business plan. According to
Edward Blackwell (2011), a business plan should be clear, brief, logical, truthful, and backed
up with figures wherever possible. Blackwell (2011) states that a business plan should include:
1. A brief statement of the objectives
2. Your assessment of the market one plans wants to be in
3. The particular set of benefits of the products one offers
4. The longer-term view
5. The financial targets
In the problem statement, a clear objective has been stated of achieving an EBITA of at least
€1.000.000 at a margin of 30% at the end of year three by providing a financial medium that
informs and connects visitors. An assessment of the market Euroinvestor is in has been
presented in the external analysis section. In this section we will focus on the products that
will be offered, its set of benefits to the customer, how it fits in with the previously defined
strategy, and finally, we make detailed financial projections.
As mentioned in the methodology section, a business plan focuses on how to organize your
activities and resources both internally and externally to make money. For this reason, we
structure the business plan into the three revenue streams: advertisement, affiliate
partnerships and subscription revenue. These revenue streams are necessary to make the
company more profitable. By offering high-end products, we will be able to extract more
value from the target groups. As investigated in the external analysis, offering low-end
products in the financial media industry has been proven to not really be successful. This is
also proven by the current financial performance of Euroinvestor.
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Figure 11: Timeline business plan

Each of those revenue streams will be discussed in detail. The products, revenue assumptions
and cost implications as well as operational requirements will be discussed. The business plan
runs from 2022 until 2024. As we have defined in our strategy, Euroinvestor will serve all three
subgroups of the private investor market. Euroinvestor will remain a free medium, which will
be improved. Additionally, we foresee a subscription package as well. This paid package will
serve additional needs of the casual and the active private investor. The needs of these groups
are discussed in the ‘whom do we serve’ section of Euroinvestor’s strategy.

5.3.1. Advertisement
Advertisement revenue is generated by traffic to Euroinvestor’s website. To increase
advertisement revenue, a company tries to keep visitors on the website for a longer period
and tries to get people to come back to the website as much as possible. This is done through
improving Euroinvestor’s content, tools, and website user experience and user interface as
discussed in the strategy evaluation section. The free, advertisement funded model will be
driven by the three subgroups. The products available for free should therefore satisfy the
needs of the passive investor. This means quality, fast paced financial news, a convenient
platform, and content in a variety of formats. Concrete recommendations include improving
the homepage by adding call-to-action buttons (log-in, newsletter sign-up, etc.), organizing
the articles better, freezing the navigation bar, more intertitle sharing between Berlingske
brands, a follow up of the Millionaire’s Club podcast, new innovative content concepts in
audio-visual formats, and improvements in the portfolio and watchlist tools. An extensive list
can be found in the three-year business case presentation document.
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These suggestions are in line with the strategy of offering specialized, high quality products.
Furthermore, it aligns with the value proposition of offering high quality products
continuously. Increasing connectivity with and between the most important visitors will be
discussed in the subscription revenue stream.
After discussion with Berlingske Media teams, to make all the suggested improvements to the
website, it would take up to nine months IT development time. Creating more content in
audio-visual formats would require an additional effort from the editorial and marketing
teams, however, this could be introduced within four months.
Financial projections
- Revenue: by investing in these improvements starting in 2022, we believe
Euroinvestor would increase its advertisement revenue from April 2022 by 1% per
month for the first year, by 1,5% per month for the second year, and by 1% for the last
year. This assumption was made after consulting the director of advertisement sales
and CFO of Berlingske Media. We concluded that by improving Euroinvestor website
quality, the advertisement revenue split will be tilted more towards direct
advertisement sales with higher eCPMs. Estimations for the split between
programmatic and direct sales were out of the scope of this work. The table shows the
evolution of Euroinvestor’s advertisement revenue in comparison to the base case (if
no improvements are made). At the end of 2024, the advertisement revenue would
be 14% higher than the base case. The compounded annual growth rate would be
18,5%.
‘000 €

Bud 21

Bud 22

Bud 23

Bud 24

CAGR ‘21-’24

Business case

1.416

1.753

2.037

2.356

18,5%

Base case

1.416

1.688

1.861

2.068

13,5%

Index (business/base)

100%

103,8

109,5

117,5

Table 6: Advertisement revenue

-

Costs: Euroinvestor currently has an ICT expense budgeted of €178.000 for 2021. In
our business plan, which runs from 2022, we incur the same ICT cost for the three
consecutive years to continuously make improvements on the website.

5.3.2. Affiliate partnerships
As discussed in the external analysis, a commission-based sale is a method in which money
can be earned by selling other people’s products or services. These products will be available
to both free and paying visitors as it allows to tap into a larger market. Partnering with large,
credible financial institutions will further benefit the quality and credibility of Euroinvestor. In
terms of the operating model implications, the Berlingske supporting will have to build and
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maintain strong relationships with these partners. This revenue stream will never be the most
important one to Euroinvestor because the Danish private investor market is too small, and
because there is not sufficient competition on the potential affiliate partners’ side to drive up
the lead fees. In the business plan, two affiliate partnerships are proposed:
• Saxobank: currently, Euroinvestor has an affiliate partnership with Saxobank. A Danish
retail bank offering a transaction platform to its clients. Euroinvestor generates leads
to the Saxobank platform by adding widgets to its website. This product serves to
guide, facilitate, and empower people to make their own investments. Today, this
generates a lead fee of €50 per lead. Currently, Euroinvestor generates 100 leads per
month. In 2022, we estimate that Euroinvestor generates 1200 leads. This results in
€60.000 revenue in 2022. In the business plan we foresee a 10% increase of lead fee
revenue from Saxobank every year.
• Assure Wealth: a second affiliate partnership that we propose in the business plan is
with a wealth manager. Assure wealth is a wealth manager that manages the
wealthiest Danish families’ capital. The wealth manager is interested in also tapping
into the increasing private investor market. It will develop a Euroinvestor branded
fund where every visitor can buy in to. This fund will allow private investors to invest
in investment products, such as real estate, water, etc., that would be hard to replicate
on their own. The content about the fund will be provided by the wealth manager.
Finally, we are convinced that such fund creates a sense of exclusivity, and
connectivity with Euroinvestor. The revenue for Euroinvestor will be a share of the
management fee that Assure Wealth receives for the fund. In consultation with the
director of advertisement sales, we estimate this fee to be €25 per buyer. We estimate
to have 2000 buyers each year. This results in a €50.000 revenue per year for the three
years.
Financial projections
- Revenue: total affiliate partnership revenue is projected to be €122.600 in 2024.
- Costs: the costs associated with these products are negligible.
‘000 €
Business case

Bud 21

Bud 22
60

Bud 23
110

Bud 24
116

CAGR ‘21-’24
122,6

26,9%

Table 7: Affiliate partnership revenue

5.3.3. Subscription
The third revenue stream in the business plan is subscriptions. With the subscription package
for this three-year plan, we aim to serve the casual and active retail investor. Euroinvestor
should offer the same products to both, so demands of both groups should be satisfied. The
needs and demands of these groups can be found in table 9. In a longer-term business plan,
one could consider offering two distinct subscription packages, however, we believe
Euroinvestor is too small at the moment to implement that within three years. Investigating
the feasibility of such plan is out of the scope of this work. For this group, we aim to offer a
51

deep selection of products of high quality. Regarding the value proposition, it will become
clear that we focus on product quality and creating a closer relation with our most valuable
customers.
The subscription package is priced at €8 per month. As a point of reference, this is the same
price as Berlingske’s digital only subscription package. Furthermore, the average prices for
financial platforms in an international setting (including local competitors Børsen and
Finans.dk) vary from €150 to €500 euros per year. The package exists of four products: model
portfolios, Euroklubben, weekly webinars, and access to Euroinvestor audio library. In the
business plan the subscription plan should be launched in September 2022, which means
Euroinvestor has more than one year to prepare it as of May 28th of 2021.
Product

Concept

Partnership

Model
portfolio

4 model portfolios

Lau
Svenssen:
current parttime
journalist
and frequent
podcast
guest
Partnering
with
economists,
strategists,
financial
experts, etc.

Exclusive content/
newsletters for
subscribers about
portfolio changes

Euroklubben

Weekly live chat with
experts: to ask
questions about taxes,
insurance, savings, etc
Forum page with
threads

Weekly
webinars

User generated
content
Exclusive events/
workshops with
business leaders and
financial experts

Offline (in Berlingske
studio) and online
(webinars)
Access to
Customized daily briefs
Euroinvestor and access to
audio library Euroinvestor’s audio
library

Development time
3 months

Development cost
€15.000

Operational
cost
20% of
subscription
price per
new
subscriber

5 months

€80.000

/

/

/

Extra
editorial
cost:
€15.000
per month

24syv

3 months

/

Service fee:
€5000 per
month

Table 8: Subscription package
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Strategic fit of the products:
• Modelportfolio (ref. De Belegger):
The casual investor wants to be educated and coached. They want to understand why they
should buy or sell certain financial products. The active investor wants to be inspired by
experts. Therefore, the model portfolio by the financial expert are accompanied by a
fundamental analysis and additional content through newsletters and alerts when changes
are made.
• Euroklubben (ref. SeekingAlpha)
Euroklubben is a platform that connects Euroinvestor with its visitors, and visitor amongst
each other. The platform will provide three products:
o Weekly live chats with experts (ref. De Tijd – Marktenchat): the weekly live
chats are a way to interact with experts. These are people that could
advice/educate investors about their savings, investments or other topics
(taxes, pensions, etc.).
o A moderated forum segmented in threads (ref. Finimize and SeekingAlpha): on
this forum, passionate and engaged investor can have discussions on topics
introduced by Euroinvestor. The Euroinvestor team will introduce new topics,
moderate conversations and give its own input on certain discussions.
o Exclusive crowd sourced content (ref. SeekingAlpha): Euroinvestor will review
and post daily/weekly deep stock analyses or articles on important financial
events written by contributors. These contributors are people passionate
about financial markets (portfolio managers, professors, students, etc.). It is
aimed to inspire and connect the casual and active investor.
• Weekly workshops/webinars/seminars (ref. Finimize)
At the Berlingske offices, Euroinvestor will organize weekly workshops with industry experts
about financial topics, company’s financial statements, etc. Subscribers will have the
opportunity to join Euroinvestor in the studio or online. In that way Euroinvestor enables its
subscribers to connect with the company and with each other. It creates a feeling of
exclusivity and connection with the company, and it enables the investors to be get inspired
learn from experts.
• Access to Euroinvestor’s audio library (ref. Finimize):
The casual investor wants to be informed daily in sharp, short bits about what is happening
in the financial world. 24syv is a company that has been acquired by Berlingske Media
recently. It specializes in cropping in cutting large audio fragments, such Euroinvestor’s
podcasts, and making it smaller pieces. With those smaller bits, each day they compose a daily
brief based on your selected themes. By partnering with 24syv, it is possible to grant
subscribers exclusive access to a Euroinvestor daily brief of 5 to 10 minutes.
Financial implications
- Revenue: In the business plan three scenarios are described:
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•
•

•
‘000 €
Best
Mid
Worst

Best case: 500 additional subscribers monthly in 2022 and 2023. 400 additional
subscribers monthly in 2024.
Mid case: during the first two years, each month Euroinvestor will acquire 450 new
subscribers. With a churn rate of 11% per month, this leads to 400 additional
subscribers per month. As a point of reference, Berlingske has a churn rate of 8%
and adds 10.000 new subscribers monthly. By the end of year 2024, it is estimated
to reach a penetration rate of 4,17% of total monthly unique visitors.
Worst case: 300 additional subscribers monthly in 2022, 2023, and 2024.
Bud 21

Bud 22
0
0
0

Bud 23
2.000
1.600
1.200

Bud 24
Penetration (‘24)
8.000
12.800
5,33%
6.400
10.000
4,17%
4.800
8.400
3,50%

Table 9: Number of subscribers

Considering the mid case, at a price of €8 per month, this translates into a revenue of
€801.600 in 2024.
‘000 €
Best
Mid
Worst

Bud 21

Bud 22

Bud 23

0
0
0

47
37,6
28,2

Bud 24
504
403,2
302,4

1.017,6
801,6
648

Table 10: Subscription revenue

- Costs
The costs associated with offering this subscription package are presented in Table 16. The
assumption made for the costs are the following:
• Editorial: one extra full-time employee in 2023, and an additional one in 2024. This
cost includes the service fee for 24syv and an indexation of the wages of 5% per year.
• Marketing – B2C: €70 customer acquisition cost per new subscriber. No initial
marketing campaign cost is included.
• ICT: €150.000 per year for the development and maintenance of the new tools such
as the model portfolio and the Euroklubben.
• Portfolio management fee: 20% per new subscriber
• Subscription handling cost: 1% of subscribers per month at €50 per issue
‘000 €
Editorial
Marketing – B2C
ICT
Portfolio management fee
Subscription handling cost

Bud 21

Bud 22

Bud 23

Bud 24

0
0
0
0

40
112
150
2,56

126
336
150
7,68

264
252
150
7,68

0

0

25,2

50,1

Table 11: Costs subscription package
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5.3.4. Financial viability business plan
In this section, an overview is presented of the financial viability of the entire business plan.
Firstly, the revenue streams will be presented. Secondly, the extra costs will be discussed.
Thirdly, the total costs will be presented. Lastly, the profitability (EBITA) will be presented.
- Revenues
Revenues ‘000 €
Advertisement
Affiliate
Subscription

955
0
0

1.416
60
0

1.753,2
110
37,6

2.036,6
116
403,2

Revenue
split (’24)
2.356,4
71,9%
122,6
3,7%
801,6
24,4%

Total

955

1.476

1.900,8

2.555,8

3.280,6

155

135

135

128

1.416

1.688

1.861

2.068

Total index (bud
t/bud t-1)
Base case

Act 20

Bud 21

955

Bud 22

Bud 23

Bud 24

100%

Table 12: Total revenues

Total revenues will increase to €3.280.600 in 2024, which is 63% higher than the base case.
The revenue split in 2024 will be: 71,9% advertisement revenue, 3,7% affiliate partnership
revenue, and 24,4% subscription revenue.
Revenue split ‘24

4%

24%

72%

Subscription

Advertisement

Partnership

Figure 12 Revenue split 2024
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-

Costs

Total costs (‘000 €)

Bud 21

Direct costs
Editorial
ICT
Portfolio manager fee
Indirect costs
Advertising sales team
Marketing – B2B
Marketing – B2C
Subscription handling
Facilities
Overhead

Bud 22

Bud 24

1.077,00
899
178
0
314
107
102
0
0
37
38

1.314,51
983,95
328
2,56
436,2
107
112,2
112
0
37
38

1.452,83
1.117,15
328
7,68
685,4
107
112,2
336
25,2
37
38

1.640,98
1.305,3
328
7,68
626,3
107
112,2
252
50,1
37
38

15

30

30

30

1.361

1.750,71

2.138,23

2.267,3

Depreciation
Total

Bud 23

Table 13: Total costs

The costs are segmented into direct and indirect costs. The extra costs involved in the three
revenue models are described in the previous sections. Furthermore, the following cost
increases were considered:
• Editorial: 5% increase per year (loan increase)
• Marketing – B2B: 10% increase in year 2022. This cost increase was aligned with the
marketing department director.
• Depreciation: €15.000 increase in year 2022
Total costs increase annually with a 18,02% compounded growth rate of over the next three
years.
-

Profitability
Bud 21

Revenue-mid
EBITA-mid
%

1.476.000,00 €
100.000,00 €
7%

Bud 22
1.900.792 €
150.082 €
7,90%

Bud 23
2.555.823 €
417.596 €
16,34%

Bud 24
3.280.581 €
1.013.297 €
30,89%

Table 14: Profitability

The profitability of Euroinvestor is measured in EBITA. In table 19 the reader can see that,
according to this business plan’s estimations, the EBITA will increase to €1.013.297 in 2024.
This means its profitability increases to 30,89%. This is approximately an increase of 24
percentage points compared to its budgeted profitability in 2021.
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Profitability (EBITA)
40%
35%
30%
25%
20%
15%
10%
5%
0%

30,89%
16,34%

7%

Bud 21

7,90%

Bud 22

Best

Bud 23

Mid

Bud 24

Worst

Figure 13: Profitability
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6. Conclusion
To assess Euroinvestor’s disappointing financial performance a thorough strategic market
analysis was performed. The analysis showed that in Denmark the advertisement revenue
excluding the revenue earned by Google, Facebook and LinkedIn declined in 2020.
Furthermore, advertisers have numerous alternatives to advertise on as entry barriers are
low and as substitutes for advertising on are plentiful. On the other hand, the target market
increases as the digitalization and the pandemic have caused a surge in private investors.
Consequently, the students did literature studies on alternative revenue sources in the media
industry as well as investigate and interview other companies within the financial media
industry to find out more about successful business models. It appears that affiliate
partnerships and subscriptions show to be the most promising alternatives for the Danish
market.
For the strategy evaluation of Euroinvestor, the students applied a framework of Vlerick
Business School. This framework states that winning companies should have a unique and
focused definition of four building blocks: Whom do we serve? What do we offer? What is
our value proposition? And what is our value proposition. It is concluded that in order to
become more successful, a more detailed, elaborated, distinctive and focused understanding
of these blocks should be described. It is crucial for a company to make sure that the quality
of the strategy is high for execution to be effective.
Consequently, those building blocks were redefined. The target group is segmented into three
different subgroups: the passive, casual and active private investor. The total potential market
size is estimated to be 1.300.000 people. The students observed that these different groups
have different needs that need to be satisfied. Regarding the product offering, the students
concluded within the financial media industry it is necessary for Euroinvestor to offer a deep
selection of specialized products of very high quality. The value proposition of the company
should be in offering qualitative products and establishing connectivity with and among its
key customers. And finally, a pivot in operating model is recommended towards a more
customer intimate operating model.
Finally, a business model is developed that translates the new strategy of Euroinvestor in a
concrete three-year business plan. Business modelling is about how you organize your
activities and resources both internally and externally to make money. For this reason, the
business plan was structured into the three revenue streams: advertisement, affiliate
partnerships and subscription revenue. These revenue streams are necessary to make the
company more profitable. For each revenue stream a detailed description of its products,
strategic fit, operational requirements and financial implications are presented.
Within the advertisement revenue model, it is advised to elevate the quality of the website
by investing in a better user experience and user interface, better tools, and new content.
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Two affiliate partnerships are proposed and described in detail. Finally, the subscription
package is presented. This package includes model portfolios, Euroklubben, weekly
workshops and seminars, and access to a Euroinvestor audio library.
In terms of financial projections, in the business plan it is estimated that Euroinvestor would
increase its total revenues to €3.280.600 in 2024, which is 63% higher than the base case. The
revenue split in 2024 will be: 71,9% advertisement revenue, 3,7% affiliate partnership
revenue, and 24,4% subscription revenue. Finally, its profitability margin will increase to
30,89%. This equals an EBITA of €1.013.297 in 2024.
In conclusion, according to the analysis and results, the research question can be answered
positively. Through strategy and business model improvements it is possible to increase
Euroinvestor’s profitability to 30%, reaching an EBITA of more than €1.000.000 within the
next three years.
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7. Limitations and problems faced
In this section, we will elaborate on the limitation of our research. Firstly, we define the
limitations that are not related to the different locations of our project and secondly, we
define the limitations we experienced both in Belgium and in Denmark, as we have spent half
of the period of our project in Antwerp, in the DPG office and the other half of the project in
the Berlingske Media office in Denmark.
Limitations
• Limited previous experience in the media industry intensified the first couple of weeks
of the project. As none of the students had prior experience in the media industry,
during the first week a lot of time was dedicated to better understanding the market
dynamics and conditions of the media industry. Due to this inexperience, it was
important to set boundaries for our project scope. One of these boundaries included
to not investigate further the technicalities and different types of advertisement
revenue.
• In the business plan, the students tried to be as detailed as possible. However, the
short duration of our time at Berlingske Media and the bi-weekly update meetings
with the steering committee might have impacted the level of detail we could have
achieved.
• Due to the busy schedules of the Berlingske senior management team, it was often
difficult to schedule meetings. The students believe this might have impacted the
outcome of the project as those people would undoubtedly have been able to provide
us with additional important information or insights. Receiving feedback on the
business plan by those people would have been helpful to further finetune the
business plan.
• For the external analysis, the students have tried to interview as many companies in
the financial media industry as possible. However, due to a lack of responsiveness of
certain companies, some of the analyses on those firms had to be done through
literature research and other context meetings. Most certainly, the strategy and
business model analyses of those companies could have been more detailed.
Furthermore, limited access to company’s financial performance is another
information gap that was not always possible to bridge.
• During the final update meeting with the steering committee of DPG Media on
Monday the 10th of May, the management requested an additional, more aggressive
5-year business plan, built in cooperation with Berlingske Media’s senior management
team. Due to a lack of time as the students left Copenhagen on the 14th of May, this
business plan was not developed anymore.

8. Self-reflection and learnings
In general, we very positively and joyfully look back at the entire in-company project hosted
by DPG Media, despite the challenging project.
Having the opportunity to work for the biggest media company of Belgium and The
Netherlands and having the chance to report to its steering committee is a chance of a lifetime
at this stage of our careers. Being able to dive deeply into the Euroinvestor business case,
working alongside motivated and highly intelligent people, and guiding and advising top-level
managers is what made the project extremely exciting.
By evaluating the financial performance of one of the Danish brands we were able to get a
glimpse of the world of consulting. It taught us that rather than fitting problems into existing
frameworks, it is more important to find tailor-made, innovative solutions sometimes.
Furthermore, by working in an international context we realised that it brings many complex
managerial challenges. As a leader of a large company, one needs to have excellent social and
managerial skills, while having a deep understanding of socioeconomic and cultural contexts
in which one operates.
After discussing internally, we identified four key learnings throughout the project:
• Embrace ambiguity and combine critical thinking skills, stakeholder management and
business acumen to progress
• Have pride in your work while being open to criticism: proudly presenting your
deliverable is important, however, be open to being redirected by seniors into new
iterations constantly
• People management and communication is crucial all the way from the boardroom to
the frontlines and back again. Including frontline managers is critical in building a final
business case.
• Doing business should start from a profound, deep-rooted passion for your product.
All in all, based on our personal feelings and the feedback received throughout our project
from the Euroinvestor team, the Berlingske teams, the DPG Media managers, and our
professor, we feel satisfied with the final business case and recommendations we have
delivered to DPG Media and Euroinvestor. We look forward to seeing how our ideas will be
translated at Euroinvestor in the upcoming 3 years.
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10. Appendix
10.1.

Questions during focus groups

Categories
Questions
What is the private investor looking
- What kind of features, information, formats do you
for?
value?
- What is your main goal when consulting financial
platforms?
- When do you use a financial platform?
- How long do you use financial platforms?
- Would you be willing to pay for financial content?
- If yes, how much and what would you expect in
return?
Negative features experienced
- What are features that would make you leave or
stay on a financial platform?
- Would advertisements on such websites have an
influence on the credibility and reliability in your
opinion?
Platforms used
- Which platforms do you use for financial news?
What do you like about it?
- Which broker do you use for transactions and why?
What do you like about it?
- What are your criteria to evaluate a financial
platform?
Problems faced
- What is your biggest hurdle to start investing?
- What would make you confident enough to take
the step of making a transaction?
- What features would help you to understand
financial information better?

10.2.
Date
22/03/2021

Context meetings (Project diary)
Participants (function title)
-

Piet Vroman (CFO DPG Media)
Christian Van Thillo (Executive
Chairman DPG Media)
Dirk Velghe (Chariman Mediafin)
Gert Bakelants (Chief Editor)
David Kronfeld (Marketing Director
& Chief Data Officer)
Dieter Haerens (CEO Belgium)
Evelien Gerene (Digital Marketing
Specialist)

Durati
on
2h

Company

Meeting description

Mediafin/
De
Belegger

Presentation of De Belegger
business model by Gert
Bakelants and David
Kronfeld.

1h

Binckbank

Meeting about private
investor market, the link
between financial media and
brokers, and link between
advertisement and
credibility of the platform
Meeting about what it takes
and how to introduce
subscription layers to online
media
Meeting about the private
investor market and the
business model of Finimize
Meeting about the
advertisement market in
Denmark
Meeting about the private
investor market in Denmark,
and the partnership
between Saxobank and
Euroinvestor

25/03/2021

-

31/03/2021

-

Bert Willemsen (Chief Marketing
Officer)

1h

DPG
Media

06/04/2021

-

Max Rothery (VP Community)

0,5h

Finimize

19/04/2021

-

Stefan Havik (Chief Data Officer)

1h

DPG
Media

27/04/2021

-

Oskar Bernhardtsen (Chief
Experience Officer)
Martin Roland Knudsen (Global
Head of Marketing)

1h

Saxobank

-

10.3.
Questions for De Belegger, Finimize, SeekingAlpha, Business Insider case
studies

The customer

The offering

Infrastructure

Financial
viability

Extra

Questions
- Who is the target customer? Customer segments? (Mass market/niche
market/segmented/etc.)
- Customer relationship: what are the types of relationship you establish
with your customer segments (hyper-personalized? Customized
content? Etc.)
- What is the value that customers are willing to pay for?
- What types of relationships do the customer segments expect?
- Could you give us an indication of your customer acquisition cost and
what the expected lifetime is of a customer?
- What is the value proposition? What creates value for the customer?
- How important is your long-standing outperforming own portfolio?
- What needs does the company specifically satisfy for its customers?
What “problems” does it solve?
- What specific offering do you provide to address the needs of its
customer segments?
- How does the customer gain access to that offering? (Distribution
channels/contact points with the customers)?
- How do you communicate with and reach your customer segments to
deliver your value proposition?
- Key resources: What are the most important assets required to make
the business model work? (physical, intellectual, human, financial, etc.)
- Key activities: What are the key activities required to deliver the value
proposition?
- Key partnerships, if any: Network of partners to make the business
model work. What activities do the partners perform to make the
business model work?
- What’s your relation to online banks targeting your customers (like
Bolero, Binck Bank, Saxobank, etc) ?
- Revenue drivers (original ones: pre-digitalization, and current ones):
the revenue streams generated from the different customer segments.
- Pricing strategy?
- Cost components: the most important cost components to make the
business model work? Cost-driven organization (lean cost
structure/outsourcing/etc.)?
- What new opportunities could you capture that you are not addressing
with the current business model?
- Did you ever envisage other revenue streams like advertising or
affiliate partners?

-

-

What sets the company apart from its competitors? Who are the
competitors? and are they all working with the same subscription
business model?
Are you afraid of a free advertising funded platform?
What are the boundaries of the company’s activities?
What are the ‘peers’ in other European markets that you follow?
Do you know free advertising funded private investor platforms in
Europe that are successful?
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10.4.

Internal stakeholder meetings (Project diary)

Date
Participants
26/03/2021
- Anders Krab-Johansen

Duration Company
1h
Berlingske
Media

Function title
CEO

26/03/2021

-

Simon Boding Richard
Nielsen

1h

Editor in chief

26/03/2021
29/03/2021

-

0,5h
1h

02/04/2021
09/04/2021
09/04/2021

-

Piet Vroman
Kenneth Bejerholm
Madsen
Piet Vroman
Piet Vroman
Lisbet Roge Jensen

09/04/2021

-

1h

14/04/2021

-

Simon Boding Richard
Nielsen
Anders Krab-Johansen

16/04/2021

-

Christian Van Thillo
Piet Vroman
Anders Krab-Johanson

1,5h

20/04/2021

-

Stine Bogh

1h

23/04/2021

-

1,5h

26/04/2021

-

Simon Boding Richard
Nielsen
Stine Bogh
Simon Boding Richard
Nielsen

0,5h
0,5h
1h

1h

1h

28/04/2021

-

Christian Van Thillo
Piet Vroman
Erik Roddenhof
Anders Krab-Johansen

1,5h

29/04/2021

-

Simon Boding Richard
Nielsen

1h

30/04/2021

-

Stine Bogh

0,5h

Berlingske
Media Euroinvestor
DPG Media
Berlingske
Media
DPG Media
DPG Media
Berlingske
Media
DPG Media Euroinvestor
Berlingske
Media
DPG Media Steering
Committee
Berlingske
Media Euroinvestor
Berlingske
Media Euroinvestor
Berlingske
Media Euroinvestor
DPG Media Steering
Committee

Berlingske
Media Euroinvestor
Berlingske
Media Euroinvestor

CFO
Director sales/digital
advertisement
CFO
CFO
Director digital
marketing
Editor in chief
CEO
Executive chairman
(DPG Media), CFO
(DPG Media), CEO
(Berlingske Media)
Product manager

Editor in chief and
product manager
Editor in chief

Executive chairman
(DPG Media), CFO
(DPG Media), CEO
(DPG Media), CEO
(Berlingske Media)
Editor in chief

Product manager

03/05/2021

-

Claus Poulsen

1h

04/05/2021

-

Daniel Nolan

0,5h

04/05/2021

-

1h

06/05/2021

-

07/05/2021

-

Kenneth Bejeholm
Madsen
Kenneth Bejerholm
Madsen
Lisbet Roge Jensen

07/05/2021

-

Simon Boding Richard
Nielsen

1h

10/05/2021

-

Christian Van Thillo
Piet Vroman
Anders Krab-Johanson

1h

12/05/2021

-

Simon Boding Richard
Nielsen
Stine Bogh

1h

-

1h
1h

Berlingske
Media
Berlingske
Media
Berlingske
Media
Berlingske
Media
Berlingske
Media
Berlingske
Media Euroinvestor
DPG Media –
Steering
Committee
Berlingske
Media Euroinvestor

IT - product owner
Financial controller
Director sales/digital
advertisement
Director sales/digital
advertisement
Director digital
marketing
Editor in chief

Executive chairman
(DPG Media), CFO
(DPG Media), CEO
(Berlingske Media)
Editor in chief and
product manager
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10.5.

Danish media consumption
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10.6.
Area
Product

Business model Finimize
Building block

Description

Value proposition

Daily brief, deeper analyst insights, access to community
platform and live events
- 25-50yo educated people. 80% of its users
invests, but are not pro traders
- People working at tech companies, financial
sector, etc.
Mobile application, website
Intimate relationship: WhatsApp Groups for community
members, offline events (coffee moments, grab a beer
events, seminars), online events (webinars)
- 21 employees (including 7 financial analysts)

Target customer

Customer
interface

Infrastructure
management

Financial
aspects

Distribution Channel
Relationship

Value configuration
Capabilities
Partnerships
Cost structure
Revenue model

Largest cost component: labour (financial analysts)
Advertisement
Subscription
- Price: €7/month, (nr. of subscribers +/- 50.000)
Content licensing (30%)
Total €7.143.000

10.7.

Income statement De Belegger

Financial analysis
Revenues
Circulation/
subscription
Advertising
Copyright & other
Turnover
Costs
Direct costs

Total Bud 2021

%

Total Act 2020

%

4.635.000,00 €

4.500.000,00 €

4.635.000,00 €

4.500.000,00 €

-1.200.000,00 €

94%

-1.200.000,00 €

94%

94%

3%

-1.200.000,00 €
3.300.000,00 €
73,33%
-82.500,00 €
- €
-40.700,00 €
-41.800,00 €

94%

Overhead

-1.200.000,00 €
3.435.000,00 €
74,11%
-82.500,00 €
- €
-40.700,00 €
-41.800,00 €

Total costs

-1.282.500,00 €

100%

-1.282.500,00 €

100%

72%

3.217.500,00 €
-14.107,50 €

72%

Depreciations

3.352.500,00 €
-14.107,50 €

EBITA

3.338.392,50 €

3.203.392,50 €

72,03%

71,19%

Editorial & ICT
Direct margin
Direct margin
Indirect costs
Marketing & sales
Facilities

EBITDA

%

6%
0%
3%

6%
0%
3%
3%

10.8.

Business model De Belegger

Area

Building block

Description

Product

Value
proposition

- Fundamental and technical stock analyses
- Follow-up: cover 600+ stocks, ETFs
- Model portfolio (9% annual return since 1984)
Niche segment: active retail investor. Financially conscious,
older generation with adequate amount of savings

Target customer

Distribution
Channel

Customer
interface

Offline
- Printed newspaper
Relationship

Value
configuration

Infrastructure
management
Capability

Partnership

Cost structure
Financial
aspects

Online
- 21% of subscribers entirely digital (website and
mobile app)

Trust-based
- Established on the long-standing success of its
model portfolio
Pro-active
- Morning mail, evening mail, customer calls, alert
mails, newsletters, events (De Belegger On Tour)
Data collection
- Financial analysis through primary and secondary
data collection
Platform
- Maintenance of website and database
Communication
- Customer relationship + advises
Visibility
- Events, De Tijd, L'Echo
Team: 7 very passionate financial analysts + 2 business
developers. More than 200 years of stock market
experience
Binckbank: content licensing
Mediafin (De Tijd & L’Echo): Using the platform of the
parent company to generate traffic
Direct
- Editorial and ICT
Indirect
- Marketing/sales (0, as there is no acquisition cost)
- Facilities
- Overhead

Revenue model

Revenue (2020): € 4.635.000
- Subscription
- Content licensing (Binck Bank)
Profitability: € 3.338.392 (72%) Paid subscribers (2020):
13.000+
Price: €35/month
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10.9.

Business model Seeking Alpha

Area

Building block

Description

Product

Value proposition
Target customer
Distribution
Channel
Relationship

Crowd-sourced content website
Private investors (casual and active)
Website (100%)

Customer
interface

Infrastructure
management

Financial
aspects

Value
configuration
Capability
Partnership
Cost structure
Revenue model

Connect daily to discover and share new trading ideas,
discuss latest news, share and review each other analyses
etc. Feeling of exclusivity.

Pays contributors for the content (€40-€100 per article)
- Business model: subscription (30%) +
advertisement (70%)
- Subscribers (2020): 70 000+ (growing every year)
Price: $20-$30/month
- Revenue: $103m

10.10.
Area
Product

Customer
interface

Infrastructure
management

Business model Business Insider
Building block

Description

Value
proposition
Target
customer
Distribution
Channel
Relationship
Value
configuration

Product: blending business news and pop culture

Capability

Rapid-fire posts and headlines aimed at generating traffic
through social media
E-commerce partnerships
- Employees: 500 (hired 200 in 2020)
- Subscription (1/3rd), advertisement (1/3rd),
ecommerce, affiliate partnerships & events (1/3rd)
- Revenue: $150m (30% growth in 2020)
- Profitable: yes, since 2018: <10%
- Paid subscribers: 100.000+ (doubled in 2020)
- Price: $12,95/month

Partnership
Cost structure
Revenue model
Financial
aspects

83m unique visitors every month
Online platform
Reliable news
Focus on investigations, corporate finance, executive moves,
insider corporate announcements, tech & electronics

