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Inderes Q1, 2026 Preview

Inderes' revenue from January and February totalled EUR 2.9 million.
CEO Mikael Rautanen commented that 2026 has started in line with
expectations as recurring revenue has grown well, driven by the
software business, while the volume of IR events in January and
February was below the comparison period.

Following our February comment where we kept forecasts
unchanged, we now revise our Q1 revenue estimate slightly
downward based on our assessment of March project revenue. We
have revised our Q1 revenue estimate from EUR 5.6 million to EUR
5.4 million. The primary driver behind the change is our view of
weaker project revenue during the quarter, which is supported by
management's own comments on the January-February period. We
estimate Q1 EBITA margin at 6.2%, reflecting Inderes' guidance that
revenue growth and profitability are weighted toward H2.
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BUY 19,70€ 15,00€

RISK MEDIUM (2/5) 31% UPSIDE -5,66% in YTD

Key Metrics Q1-0id Q1-New Q1-Change FY 26 Old FY 26 New FY-Change

Revenue . 56MEUR | 54MEUR : -0,2MEUR | 20,7MEUR | 20,5MEUR : -0,2MEUR

Revenue
growth

0,4MEUR | 0,4MEUR | . 25MEUR | 2,5MEUR

EBITA% . 0,1%p.p

Source: Inderes




Stock performance
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Steady Foundation, Recovery
Weighted Towards H2

We expect equity research revenue to continue growing steadily. The Finnish listing
market is showing early signs of recovery. Auroora Yhtiot is the first new listing on the
Helsinki Stock Exchange in 2026. While Auroora Yhti6ét became the first new listing on
the Helsinki Stock Exchange in 2026 in late March, new listings do not automatically
translate into new Inderes clients, and the impact on Q1 revenue is expected to remain
limited.

In event services, we expect project revenue to grow. Nordea held its first ever fully virtual
AGM produced by Flik, part of the Inderes group. This is a significant reference
demonstrating the scalability of Inderes' event production for large Nordic clients. Due to
the seasonal nature of the AGM market, part of the related revenue will be recognized in

Q2.

Software revenue is expected to remain the strongest growth driver. The expanded
cooperation with Euronext Corporate Solutions supports IR software distribution in
Sweden, and we expect international software revenue to continue growing. The overall
market environment has become more uncertain since the start of the year. The conflict
between the United States and Iran has increased volatility in capital markets. Based on
our assessment, this has not yet materially affected Nordic listing activity, but prolonged
uncertainty could delay listing decisions in the near term. We expect the full-year 2026
listing market to be meaningfully more active than 2025, weighted toward H2.

We make no changes to our longer-term forecasts at this stage. We will reassess our
estimates following Inderes' Q1 report and management comments on 24 April.




Nordea leading the way with a fully
virtual AGM

Nordea hosted its AGM fully virtually on 24 March 2026. In our view, the meeting
functioned well and serves as a credible proof of concept for fully virtual AGMs in the
Nordic market. Given Nordea’'s exceptionally large shareholder base of over 600,000
investors, the case is particularly relevant as a benchmark for scalability. The fully virtual
format is structurally more scalable than traditional physical or hybrid meetings,
especially in enabling broader participation across geographies. Management has
indicated that while fully virtual AGMs may reduce revenue, they are expected to improve
margins, supporting their attractiveness as a long-term offering for Inderes.

Nordea’s fully virtual AGM was operationally successful. The meeting was executed
without reported technical issues, voting functioned reliably, and no material negative
feedback or governance concerns emerged. Given the size and dispersion of the
shareholder base, this outcome validates that fully virtual AGMs can scale effectively
even in large-cap contexts. From a market perspective, the absence of criticism is a
strong signal of acceptance. Overall, the AGM represents a successful implementation
and supports the broader adoption of fully virtual formats, particularly when enabled by
platforms such as Inderes.

We will continue to closely monitor developments in fully virtual AGM adoption, with
particular attention to client demand, regulatory developments, and market acceptance
across the Nordics. Key focus areas include potential changes in pricing dynamics,
margin implications, and the extent to which virtual formats begin to replace hybrid or
physical meetings. While initial signals are encouraging, especially following Nordea’s
successful implementation, broader validation across multiple issuers and market cycles
is still required before drawing firm conclusions on long-term impact.
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Nordea Hosted its fully virtual AGM on 24.3.2026

Nordea has over 600 000 shareholders
Over 5 000 shareholders took part in the virtual AGM
The meeting received very positive feedback based on our analysis




Final valuation

BASE SCENARIO RISK SCENARIO

22,86€ + 10,40€ \

Probability 75% Probability 25%

FINAL VALUATION

19,7€

Inderes Student Coverage *Final valuation rounded



Disclaimer

This disclaimer applies to written reports and reports in video and audio format produced by the Students or published on the Inderes website, as well as other content related to equity research (here in after collectively “reports”).
This disclaimer contains important information about the equity research provided by the Students, including investment recommendations. Inderes Oyj pays the Students for providing independent analysis.

No part of this report, nor the report as a whole, may in any form be delivered, transferred, or distributed into the United States, Canada, or Japan, or to citizens of said countries. The legislation of other countries may also contain
restrictions related to the distribution of the information in this report, and persons to whom such restrictions may apply must observe those restrictions.

The information presented in the reports has been obtained from several different public sources that the Students consider reliable. The Students aim to use reliable and comprehensive information, but the Students do not
guarantee the accuracy of the information presented. Any opinions, estimates, and forecasts are the views of their presenters. The Students are not responsible for the content or correctness of the information presented. Nor are
the Students responsible for the financial outcome of investment decisions made on the basis of the reports, or for any damages (direct or indirect) that may arise from the use of the information. The information underlying the
data presented in the report may change rapidly. The Students do not undertake to notify of any possible changes to the information/opinions presented.

The reports produced are intended for informational use; therefore, the reports should not be construed as an offer or solicitation to buy, sell, or subscribe for investment products. Each person must understand that past
performance is not a guarantee of future results. When making decisions on investment measures, each person should base their decision on their own research and their own assessment of the factors affecting the value of the
investment target and consider their own objectives and financial situation and, where necessary, use advisers. Each person is responsible for making their own investment decisions and for their financial outcome.

Reports produced by the Students may not be modified without the Students’ written consent.

The Students assign a target price to the shares. The recommendation methodology used by the Students is based on the share’s 12-month expected total shareholder return (incl. share price appreciation and dividends) and takes
into account the Students’ view of the risk related to the expected return. The recommendation policy consists of four tiers: Sell, Reduce, Accumulate, and Buy. The Students’ investment recommendations and target prices are
generally reviewed at least 2-4 times per year in connection with Inderes Oyj’s interim reports, but recommendations and target prices may also be changed at other times depending on market conditions. The recommendations or
target prices provided do not guarantee that the share price will develop in line with the assessment made. In preparing target prices and recommendations, the Students generally use the following valuation methods: cash flow
analysis (DCF), valuation multiples, peer group analysis and sum of the parts analysis.

The Students’ recommendation policy is based on the following distribution relative to the share’s 12-month risk-adjusted expected total shareholder return.
Buy - The 12-month risk-adjusted expected shareholder return of the share is very attractive

Accumulate - The 12-month risk-adjusted expected shareholder return of the share is attractive

Reduce - The 12-month risk-adjusted expected shareholder return of the share is weak

Sell - The 12-month risk-adjusted expected shareholder return of the share is very weak

The assessment of the 12-month risk-adjusted expected total shareholder return based on the above-mentioned definitions is company-specific and subjective. The counterpart to expected return is the risk the investor is, in the
Students’ view, taking, which varies significantly between different companies and situations. Thus, a high expected return does not necessarily lead to a positive recommendation if the risks are exceptionally high, nor does a low
expected return necessarily lead to a negative recommendation if the risks are, in the Students’ view, moderate.

The Students do not have (1) holdings exceeding a significant financial interest or (2) ownership stakes of more than 1% in Inderes Oyj. The remuneration of the Students who prepared the analysis is not directly or indirectly linked
to the recommendation or view provided.

The recommendations, target prices, or key conclusions presented in reports produced by the Students are not addressed to issuers prior to the official publication of the report. The long-term calculated value for a company, i.e.,
the calculated fair value or DCF value per share, may differ from the target price given if the Students do not believe the share price will reach its calculated value within the next twelve months. Not all recommendations given may
be fully aligned on a daily basis with the stated target price, among other things due to time lags resulting from writing the report. Share price information presented in the reports are, as a rule, the previous trading day’s closing
prices unless otherwise stated in the report. The recommendation methodology used by the Students is also not always the most practical tool to highly volatile and/or illiquid shares.
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