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Momentum carries into Q3
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BUY
RISK MEDIUM (2/5)

19,9€
18,81% UPSIDE ▲ 

16,75€
5,35% in YTD ▲ 

Stock priceTarget priceRecommendation

Key  Metrics Q3/2025 Q3/2026e Change FY2025 FY2026e FY-Change

Revenue, 

MEUR
3,9 4,4 +0,5 19,1 20,9 +1,8

Revenue growth 

(YoY), %
-7% 11,7% +18,7pp 3,9% 9,2% +5,3pp

EBITA, MEUR 0,7 0,9 +0,2 2,2* 2,6 +0,4

EBITA % 18,4% 20,3% +1,9pp 11,4%* 12,4% +1,0pp

Source: Inderes

*Adjusted for non-recurring items 

Inderes Student Coverage

Inderes enters Q3 with strong momentum, with revenue growing 12 % year-on-
year in both July and August. The key drivers have been strong growth in recurring 
software revenue and steady continued growth in research, with management 
pointing to signs of recovery in the Finnish IPO market.

This is partly explained by a relatively easy comparison period. Q3 2025 revenue 
fell 7 % to 3,9 MEUR as project revenue dropped 28 %, mainly caused by larger 
productions moving from the third quarter into the fourth. That quarter was 
followed by a negative profit warning in October 2025, so the bar this year is low 
on the project side. The client base has continued to develop positively during 
the quarter. Alisa Pankki’s coverage ended, but Cityvarasto was added, which 
means that every company listed in Finland in 2025 is now an Inderes research 
client.

Inderes announced on 20 October that CFO Mikko Wartiovaara will move to 
Suomen Teollisuussijoitus Oy as its CFO and will leave the company at the end of 
the year. A change of CFO is one of the more traditional warning signs for an 
investor, but we see nothing contentious behind this one and read it as ordinary 
career progression. The company itself pointed out how stable the CFO function 
is and how much Wartiovaara has moved Inderes forward. Krista Monto takes 
over as interim CFO on 1 January 2027.

Our estimates for the third quarter are left unchanged, as the reported July and 
August figures have developed broadly in line with our expectations. We stay at 
BUY with a target price of 19,90 €.
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Revenue estimates by segment, 
2026e-2030e

We expect Q3 revenue of 4,4 MEUR and EBITA of 0,9 MEUR, giving a margin of 20,3 

%.

With July and August already reported at 1,4 MEUR each, our estimate implies 

September revenue of around 1,6 MEUR against 1,4 MEUR a year ago. September 

2024 was 1,7 MEUR, so last year’s figure was itself held back by the timing of large 

productions. After four consecutive months of double-digit growth, we see the risk in 

our September assumption as being on the upside.

The third quarter is structurally the most profitable one for Inderes, because holiday 

pay provisions are released as holidays are taken and the personnel cost line drops 

sharply. Personnel costs were 1,9 MEUR in Q3 2025 against 2,8 to 3,0 MEUR in the 

other quarters of that year. A margin close to 20 % should therefore not be read as 

a new run rate, and we continue to expect a clearly lower margin in the fourth 

quarter.

For the full year our estimates stand at 20,9 MEUR of revenue and a 12,4 % EBITA 

margin, which places us at the upper end of the guided revenue range and at the 

lower end of the margin range. We are comfortable with that combination, because 

the company has been open that international expansion in software will hold 

profitability back for a while. However, software business had a good start to the 

year by having 10% adjusted EBITA for the first 6 months.

The quarterly review does not break out profitability by business unit, so our 

attention will be on share of international revenue, which showed no growth in the 

second quarter. 

Estimates unchanged, September is 
the open question
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Note: The white and gold bar represents our estimate for September 2026. 
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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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