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1. Key findings and target price
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Growth continues at home, 
international still idling

5

BUY
RISK MEDIUM (2/5)

19.9€
14,7% UPSIDE ▲ 

17,35€
9,81% in YTD ▲ 

Stock priceTarget priceRecommendation

Key  

Metrics

Q2- 

Estimate

Q2- 

Actual

Q2-

Change

H1-

Estimate

H1-

Actual

FY 26e 

Old

FY 26e 

New

FY-

Change

Revenue, 

MEUR
5,6 5,9 +0,3 11,1 11,4 20,7 20,9 +0,2

Revenue 

growth
7,1% 14,1% +7% p.p 5,7% 8,7% 8,2% 9%

+0,8% 

p.p

EBITA, 

MEUR
0,5 0,8 +0,3 1,1 1,3 2,5 2,6 +0,1

EBITA % 8,6% 13,5%
+4,9 % 

p.p
9,9% 11,4% 12,1% 12,4%

+0,3% 

p.p

Source: Inderes Inderes Student Coverage

Inderes had a good first half, with revenue growing 9 %, and EBITA margin 

improving to 11,4 %. Some of that comes from an easy comparison, as 

last year's first half was held back by restructuring costs in Sweden. 

Accounting for those changes, and the margin was about the same as 

a year ago. More significant changes were seen the cost base, where a flat 

headcount and tighter personnel costs did most of the work. The second 

quarter was the stronger of the two, at a 13,5 % EBITA margin.

That cost picture is reflected by the small changes we made to our 

forecast. We took the personnel line down slighly, since pay costs barely 

moved while headcount stayed flat, and we lifted materials and services to 

account for the heavier use of subcontractors in the second quarter. The 

one part we were not happy with was revenue from international

operations It grew just 7 % in the half and saw no growth in the second 

quarter, with management accounting some of that to the timing between 

the quarters. This is where we want to see things move in the second half.

Guidance for the year was left unchanged, and the company was open 

about the fact that its international software push will keep some pressure 

on profit for now. Management’s read on the market was cautiously 

positive, with larger clients spending more steadily while smaller ones stay 

careful, and new listing customers still coming in at a healthy rate. 

Management also made a point of the recent step to open Inderes' 

research data to AI tools, which we think matters more than it looks. We 

stay at BUY, with a target price of 19,9 €.



2. Revised growth estimates
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Revenue estimates by segment, 
2026e-2030e
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Our estimates for the coming years are largely the same as before. Where we did 

make changes, they were between the business units and revenue mix from

international to Finland.

Software is the clear bright spot. It grew fast in the first half, is now solidly 

profitable. Events itself grew more slowly, and its margins were squeezed by higher 

subcontracting costs and a tough, price-driven market in Sweden.

The bigger change is how we think about the international business. We had turned 

more positive on it after the first quarter. After a flat second quarter, we have pulled 

back to a more cautious view rather than assuming the early strength continues. We 

do not think anything is fundamentally wrong. 

Some of the softness was down to the timing of project revenue between quarters, 

and some to weaker delivery in Sweden. The company also won notable software 

customers in Denmark and Sweden, so the long-term case still holds. But it needs 

to grow faster from here, and building a profitable events business in Sweden is 

clearly taking longer than we expected.

Taken together, the stronger software outlook slightly outweighs the softer events 

and international lines, so our overall revenue estimate edges up. We have also 

nudged our longer-term profit margins down a touch, since management has been 

open that investing abroad will hold profitability back for a while. The steady, 

recurring revenue side of the business remains healthy, supported by growth in 

research subscriptions and low customer losses. Worth keeping an eye on: most of 

the growth in Q2 came from project revenue, rather than this recurring revenue.

Software emerges as the key growth 
driver, while International recovery 
takes longer



3. Forecasts
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Income statement forecast 2026-2030
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Note: The reported 2025 results include a one-off cost of approximately 0,6 million euros related to contractual restructuring. Before any adjustments, the EBITDA margin for

2025 is 9,8%, EBITA margin 8,4% and net profit margin 1,1%. These figures illustrate the short-term impact of the non-recurring cost on reported profitability. Adjusted

EBITA and EBITDA margins are presented to better reflect the underlying earnings capacity.



Quarterly earnings 2025 & forecast for 2026 
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Note: Figures may not sum exactly due to rounding.



Balance sheet forecast 2026-2028
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4. Valuation
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DCF-Model: Base scenario
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We value Inderes using a discounted cash flow (DCF) model. We 

assume a 1,0% terminal growth rate, broadly in line with long-run 

Finnish real GDP growth, reflecting mature-market conditions and 

limiting reliance on aggressive perpetuity assumptions. We also 

incorporate the corporate tax rate change from 2027 onwards in 

our cash flow forecasts.

While a mechanically estimated beta for Inderes would screen 

below 0,9, we view that input as unreliable due to low share 

liquidity and the resulting noise in return-based risk measures. 

We therefore apply a conservative beta of 0,9 to avoid 

understating the cost of equity.

We also include a liquidity premium in our WACC to reflect 

Inderes’ relatively limited liquidity compared to larger listed 

peers. Lower liquidity can increase the required return, due to 

wider bid–ask spreads and higher transaction costs, which are 

not captured by standard CAPM inputs. We therefore apply a 

conservative 1.5% liquidity premium to avoid overstating 

valuation by assuming large-cap market liquidity conditions.

We consider 6.1% to be a justified market risk premium for the 

Finnish market.

The lower DCF value per share compared with our previous 

model is partly explained by a higher number of shares 

outstanding following the issuance of new shares under Inderes’ 

employee share savings plans.



Inderes Student Coverage 14

The base case DCF-model is countered with a risk-scenario DCF, 

to demonstrate the effect of risks outlined in iniation of coverage 

Chapter 9. The scenario assumes slower profitability recovery and 

lower cash flow generation across the explicit forecast period, 

reflecting more conservative expectations for demand and 

execution. 

Our main assumptions regarding macroeconomic factors (cost of 

capital, market risk premium) stay unchanged from the base 

case. The terminal growth is lowered to 0% to reflect stagnant 

future growth.

The risk scenario gives us a value of 11,34€ per share, which 

results in a meaningful decline from the current stock price of 

17,35€ (11.8.2026).

DCF-Model: Risk scenario
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Multiples cross-check

Inderes does not have a direct peer group; however, the following companies operate in 
adjacent industries and comparable operating environments (e.g., financial information, 
investor communications, and capital markets services). In our view, Inderes has 
potential for narrowing their discount.

Gofore

Digital transformation consultancy that delivers IT, design, and business 
consulting for public and private sector digitalization projects. Project 
heavy cash flow.

Talenom

Tech-enabled financial services firm (accounting + software) with a highly 
recurring revenue model and similar Nordic client base & 
operating/regulatory environment.

Moody’s

A global provider of credit ratings, credit research, and risk analytics. 
Enables convenient pricing of credit risk. We think that Moody’s is 
especially relevant because their services are also funded by the analyzed 
company. 

Morningstar 

Global investment research and financial information provider (equity/fund 
ratings, data platforms, analytics, and investor-facing content).

Euronext

Provider of IR software one few “direct” competitors of Inderes, also 
organics IR related events. Also utilizes Videosync from Inderes. 

As demonstrated by the charts on the right, Inderes trades at a clear discount compared 
to a group of “peers” in terms of P/E and EV/EBIT. This suggests that the market is 
pricing weaker earnings growth or higher than average levels of risk. Given the 
differences in business models and size, this serves only as a broad sanity check.

Source: Inderes, Marketscreener
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19,9€

Final valuation

Inderes Student Coverage

RISK SCENARIO

22,74€

Probability 75%

BASE SCENARIO

11,34€

Probability 25%

+

FINAL VALUATION

*Final valuation rounded 16
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€-   
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2025 2026e 2027e 2028e 2029e 2030e

EPS (Adj.) €0,96 €1,04 €1,37 €1,65 €1,96 €2,33 

EPS 0,12 € 0,59 € 0,90 € 1,17 € 1,47 € 1,83 € 

Dividend €0,87 €0,45 €0,92 €0,97 €1,02 €1,07 

Earnings growth supports increasing shareholder 

compensation
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Revenue  Growth% + EBITA% Target

KEY METRICS 2025 2026e 2027e 2028e

EV/EBIT 34,1x 15,23x 11,58x 9,5x

EV/SALES 1,5x 1,36x 1,21x 1,11x

P/E 18,0 16,7 12,7 10,5

P/B 6,1 6,7 6,3 5,8

FCF Yield 4,5% 5,9% 8,9% 9,9%

Net gearing -9,6% -24,4% -41,7% -59,6%

0%

5%

10%

15%

20%

25%

30%

2026e 2027e 2028e 2029e 2030e

Growth rates by business unit

IR Events Research



DCF-model sensitivities to key variables
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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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