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Intershop will report full year numbers on February 16th. We are confident 

that Intershop will meet its guidance, which pointed to a slight increase in 

revenues and a slightly positive EBIT. Also, the cloud related targets should 

be reach. For 2022, the main question will be how much earnings will 

progress in the light of higher R&D expenditures. We have a “buy” rating on 

the share, TP EUR 5.90. 
 

 

Q4 numbers due on February 16th 

Intershop will report full year numbers on February 16th. As a reminder, Q3 proved 

to be a challenging quarter for Intershop, as incoming cloud orders were almost 

60% below last year, and new ARR and net new ARR were thus below 

expectations. This was besides the generally clouded sentiment for the global tech 

sector also the main reason for the share price weakness in the last couple of 

months, in our view.  

Cloud targets achievable 

Notwithstanding, Intershop continued to expect a cloud order increase of at least 

10% and a slight increase of net new ARR after Q3. Against that backdrop, we 

expect incoming cloud orders of EUR 17.5m (+11% yoy) and net new ARR of 

EUR 3.3m (+43% yoy). Regarding the latter KPI, we are above the company 

guidance mainly because churn rates have almost been nil throughout the year.  

What to expect in 2022? 

Intershop expects only a “slightly positive” EBIT for the full year. (Pareto: 

EUR 1.6m). Profitability would be better, if Intershop did not decide to increase 

R&D expenditures during 2021. In the first 9 months, these rose to EUR 3.9m from 

EUR 2.7m. Regarding 2022, it is unlikely that Intershop will communicate 

ambitious financial targets already in February with view the conservative 

guidance policy under the new CEO. For us, the most relevant question will be 

how much of the cloud margin improvement, that has been announced for the 

coming years, will be eaten up by higher R&D expenditures and if / how much 

earnings will progress in 2022. We have a “buy” rating on the share, TP EUR 5.90.  
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Intershop  

Spons or ed Research Update 

Target price (EUR) 5.9

Share price (EUR) 4.0

% 2021e 2022e 2023e

Revenues 4 14 10

EBITDA (17) (11) (10)

EBIT adj (24) (33) (29)

EPS reported (21) (36) (31)

EPS adj (21) (36) (31)

Ticker ISHG.DE, ISH2 GY

Sector Software & Services

Shares fully diluted (m) 14.2

Market cap (EURm) 57

Net debt (EURm) -7

Minority interests (EURm) 0

Enterprise value 21e (EURm) 50

Free float (%) 51
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EURm 2019 2020 2021e 2022e 2023e

Revenues 32 34 38 46 49

EBITDA (2) 4 5 7 8

EBIT (6) 1 2 2 3

EPS (0.48) 0.06 0.10 0.15 0.21

EPS adj (0.44) 0.06 0.10 0.15 0.21

DPS -                   -                   -                   -                   -                   

EV/EBITDA - 8.4 10.6 7.4 5.9

EV/EBIT - 37.5 31.1 21.3 15.1

P/E adj - 55.7 42.2 27.3 19.3

P/B 2.71 2.70 3.20 2.84 2.47

ROE (%) - 5.0 7.9 11.0 13.7

Div yield (%) -                   -                   -                   -                   -                   

Net debt (6) (7) (7) (7) (8)
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Our view on Q4 

Q4 outlook 
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As a reminder, Q3 proved to be a challenging quarter for Intershop, as incoming cloud 

orders were almost 60% below last year, and new ARR and net new ARR were thus below 

expectations. This was also besides the clouded sentiment for the global tech sector the 

main reason for the share price weakness in the last couple of months, in our view.  

 

Notwithstanding, Intershop continued to expect an order increase of at least 10% and a 

slight increase of net new ARR after Q3. Against that backdrop, we expect incoming cloud 

orders of EUR 17.5m (+11% yoy) and net new ARR of EUR 3.3m (+43% yoy). Regarding the 

latter KPI, we are above the company guidance mainly because churn rates have been 

almost nil throughout the year.  

 

License and maintenance revenues were down as expected after 9 months due the to the 

transition of the product suite into the cloud and we expect this development to have 

continued in Q4. All in, we expect a revenue increase of 12% for the full year (Intershop: 

“slight increase”).  

 

While the gross margin in Q3 was clearly above last year’s level, the 46.7% marked a setback 

against the 48.5% realized in the last quarter. This was mainly a product mix effect, we 

believe (lower share of licenses). In addition to that, other expenses were up 3% percentage 

points as ratio to sales. As announced by Intershop, the company invested into its product 

and R&D costs rose to EUR 3.9m from EUR 2.7m last year in the first 9 months. These 

investments are the main reason why Intershop expects only a “slightly positive” EBIT for 

the full year, we think (Pareto: EUR 1.6m). 

 

Regarding 2022, we expect only cautious and vague statements at this point in time. For us, 

the most relevant question is how much of the cloud margin improvement, that has been 

announced for the coming years, will be eaten up by higher R&D expenditures and if and 

how much earnings will progress in 2022. We have a “buy” rating on the share, TP EUR 5.90. 

 

  

Actual

Intershop Q4 2020 Q4 2021e yoy (%) 2021e 2022e

Revenues EURm 9.3 11.1 20 37.7 45.6

of which: Licenses " 1.5 0.7 -56 1.8 3.4

of which: Maintenance " 1.9 1.9 -1 7.5 7.5

of which: Cloud / Subscription " 2.0 4.2 108 12.4 16.0

of which: Services " 3.8 4.3 13 16.0 18.7

Gross profit " 4.8 5.2 9 17.7 22.9

margin % 51.3% 46.7% -464 BP 46.9% 50.2%

EBIT EURm 0.4 0.5 15 1.6 2.3

margin % 4.4% 4.2% -19 BP 4.3% 5.1%

Other cloud-related KPI

Incoming cloud orders EURm 4.5 6.2 36 17.5 22.8

ARR from cloud " 9.3 12.6 36 12.6 16.2

New ARR " 0.8 1.2 52 3.3 4.3

Net new ARR " 0.7 1.2 74 3.3 3.6

Implied churn " 0.1 0.0 -100 (0.0) 0.6

Pareto Pareto estimates

This report is generated for Annett Körbs
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Exhibit 1: At a glance 
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Business units

Guidance Pareto Consensus

Revenue slight increase Revenue EUR 38m EUR 35m

yoy 12.2% 4.8%

EBIT slightly positive EBIT EUR 1.6m EUR 1.6m

EBIT margin 4.3% 4.5%

Markus Klahn

Intershop Commerce Suite builds the core of the product offering. The commerce platform can be employed "ready-to-use" or on a modular basis according to customers' needs. Intershop's solutions 

contain commerce management, product information management, experience management as well as omni-channel order management. Deployment modes are either on-premise, per private cloud or 

as CaaS (Commerce-as-a-Service). Services include strategic digital consulting, project management, complete or partly operation of the commerce business (Full Service Commerce), as well as training 

and support.

Increasing internet penetration (+)

Underlying growth in e-commerce business and associated shift from brick-and-mortar retail to e-commerce / omni-channel commerce (+)

Changing B2B buyer demographics towards a more digital native buyer group (+)

Amazon move into B2B e-commerce business (substitution via marketplaces and strong independent online shops) (-)

Licenses Maintenance Cloud / Subscription Services

Products & 

services

Market share & 

positioning

Customers

Globally, more than 300 customers, which are mainly active in the manufacturing, retail / wholesale, automotive, and energy industries.

Top 25 customers account for c. 66% of revenue.

Drivers

In its relevant market segment, Intershop accounts for c. 5% of market share, while in the total e-commerce software market Intershop solutions are implemented in less than 2% of all online shops. 

Intershop is an engineering-driven company, with a focus on a strong performance and a reliable system, thus a quality-oriented company.

Strategy, 

guidance & 

consensus

Strategy:

(I) "Cloud first" 

(II) B2B Focus, tilted towards SMB via CaaS offering

(III) Extending technological functionalities and sales channels via Microsoft partnership 

(IV) Strengthening marketing capabilities

Main 

competitors

Main competitors: Hybris (by SAP), WebSphere Commerce (by IBM), Oracle NetSuiteCommerce (B2B solution by Oracle), Oracle Commerce Platform (by Oracle), CloudCraze (B2B solution recently 

acquired by salesforce.com), Salesforce Commerce (formerly Demandware, B2C solution by salesforce.com), Magento Commerce (recently acquired by Adobe)

Non-listed competitors: Insite Software (B2B solution), OROCommerce (B2B solution), Shopware (strong German presence), OXID eSales (strong German presence)

Organic growth y/y 4.7%
2020

Sales (EURm) 33.6 EBITDA 4.5

y/y 6.2% Margin 13.2% Margin

# of employees 

FY 2020
299

Management & 

shareholder 

structure

Shareholder structure

Chief Executive Officer 

(since 2021)

• With Intershop since 2018, first as Chief Sales Officer

• >20 years experience in the software industry 

• Responsibilities: Corporate Strategy

• Prior to joining Intershop, Mr Klahn was active in the ERP 

and SaaS business after having been on the management 

board of proALPHA Consulting AG.

Sales & EBIT 

split

Group financial developmentSales split by regionSales split by product / service

EBIT (EURm) 1.0 5Y sales CAGR 1.2%

3.0%

33.8%

9.6%

5.5%

51.1%

Shareholder Value

Management AG /

Shareholder Value

Beteiligungen AG
Axxion SA

(Luxembourg)

Frankfurter Inv.-ges. m.

var. Kapital (SICAV)

12%

24%

22%

42% License Sales

Maintenance Sales

Cloud & Subscription

Sales

Service Sales

65%

20%

15%

Europe

U.S.A.

Asia/Pacific

-19.0%
-20.4%

3.0% 4.3% 5.1%
6.5%

-25.0%

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

0
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Group Sales EBIT margin (rhs)
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PROFIT & LOSS (fiscal year) (EURm) 2016 2017 2018 2019 2020 2021e 2022e 2023e

Revenues 34 36 31 32 34 38 46 49

EBITDA 0 3 (4) (2) 4 5 7 8

Depreciation & amortisation (2) (2) (2) (4) (3) (3) (4) (5)

EBIT (2) 0 (6) (6) 1 2 2 3

Net interest (0) (0) (0) (0) (0) (0) (0) (0)

Other financial items -                   -                   -                   -                   -                   -                   -                   -                   

Profit before taxes (3) 0 (6) (7) 1 1 2 3

Taxes (0) (1) (1) (0) (0) (0) (0) (0)

Minority interest -                   -                   -                   -                   -                   -                   -                   -                   

Net profit (3) (1) (7) (7) 1 1 2 3

EPS reported (0.28) (0.06) (0.20) (0.48) 0.06 0.10 0.15 0.21

EPS adjusted (0.21) (0.06) (0.19) (0.44) 0.06 0.10 0.15 0.21

DPS -                   -                   -                   -                   -                   -                   -                   -                   

BALANCE SHEET (EURm) 2016 2017 2018 2019 2020 2021e 2022e 2023e

Tangible non current assets 1 1 1 1 1 1 1 2

Other non-current assets 10 10 10 12 11 11 12 12

Other current assets 6 6 5 7 7 7 9 9

Cash & equivalents 11 9 7 8 12 12 11 13

Total assets 27 25 23 28 29 31 33 36

Total equity 16 15 14 16 17 18 20 23

Interest-bearing non-current debt 3 2 2 0 5 5 5 5

Interest-bearing current debt 1 1 2 1 -                   -                   -                   -                   

Other Debt 7 7 6 10 8 9 9 9

Total liabilites & equity 27 25 23 28 29 31 33 36

CASH FLOW (EURm) 2016 2017 2018 2019 2020 2021e 2022e 2023e

Cash earnings (0) 2 (5) (0) 5 3 4 6

Change in working capital (0) (0) 1 (1) (0) (1) (1) (0)

Cash flow from investments (2) (3) (3) (3) (2) (3) (3) (4)

Cash flow from financing (1) (1) 5 6 1 -                   -                   -                   

Net cash flow (4) (2) (2) 0 4 (0) (0) 1

VALUATION (EURm) 2016 2017 2018 2019 2020 2021e 2022e 2023e

Share price (EUR end) 3.21 5.2 3.94 3.00 3.14 4.03 3.99 3.99

Number of shares end period 11 11 35 14 14 14 14 14

Net interest bearing debt (7) (6) (4) (6) (7) (7) (7) (8)

Enterprise value 28 50 133 36 37 50 50 48

EV/Sales 0.8 1.4 4.3 1.2 1.1 1.3 1.1 1.0

EV/EBITDA - 17.7 - - 8.4 10.6 7.4 5.9

EV/EBIT - - - - 37.5 31.1 21.3 15.1

P/E reported - - - - 55.7 42.2 27.3 19.3

P/E adjusted - - - - 55.7 42.2 27.3 19.3

P/B 2.2 3.7 10.1 2.7 2.7 3.2 2.8 2.5

FINANCIAL ANALYSIS 2016 2017 2018 2019 2020 2021e 2022e 2023e

ROE adjusted (%) - - - - 5.0 7.9 11.0 13.7

Dividend yield (%) -                   -                   -                   -                   -                   -                   -                   -                   

EBITDA margin (%) 0.3 7.9 - - 13.2 12.5 14.8 16.7

EBIT margin (%) - 1.2 - - 3.0 4.3 5.1 6.5

NIBD/EBITDA (63.06) (2.18) 1.13 2.64 (1.60) (1.49) (1.03) (1.03)

EBITDA/Net interest 4.30 8.53 - - 35.60 18.91 26.98 32.74

This report is generated for Annett Körbs
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Opinions or s uggestions from Pareto Securities Research may deviate from r ecommendations or

opinions presented by other departments or companies in the Par eto Securiti es Group. The
reason may typically be the resul t of differing time horizons, methodologies, contex ts or other

factors.
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The information contained in this publication or repor t does not constitute advice on the tax
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distribution of this research report w hich, with regard to Pareto Securiti es Research, are

disclosed herein.

Distribution in Singapore

Pareto Securities Pte Ltd holds a Capital Markets Services License is an exempt fi nancial advisor
under Financial Advisers Act, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto

Securities AS.

This report is directed sol ely to persons who qualify as "accredited i nvestors", "expert i nvestors"

and "institutional i nvestors" as defined i n s ection 4A(1) Securities and Futur es Act, Chapter 289

(“SFA”) of Singapore. This report is i ntended for general circulation amongst such inves tors and
does not take i nto account the specific i nvestment objectives, financial situati on or particular

needs of any particular person. You s hould seek advice fr om a financial adviser regarding the

suitability of any product referred to in this report, taking into account your specific fi nancial
objectives, financial situati on or particular needs befor e making a commitment to purchas e any

such product. Please contact Par eto Securiti es Pte Ltd, 16 Collyer Quay, # 27-02 Income at

Raffles, Singapore 049318, at +65 6408 9800 in matters arising from, or in connection with this
report.

Additional provisions on Recommendations distributed in the Canada
Canadian recipients of this research report are advised that this research repor t is not, and

under no circumstances is it to be construed as an offer to sell or a solicitation of or an offer to

buy any securities that may be described herein. This research report is not, and under no
circumstances is it to be construed as, a prospectus, offering memorandum, adver tisement or a

public offering in Canada of such securities. No securities commission or similar regulatory

authority in Canada has reviewed or in any way passed upon this r esearch report or the merits of
any securities described or discussed herei n and any representation to the contrary is an

offence. Any securities described or discussed within this research repor t may only be

distributed in Canada in accordance with applicable provincial and territorial securities laws. Any
offer or sale in Canada of the securities described or discussed herein will be made only under

an exemption from the r equirements to file a prospectus with the r elevant Canadian s ecurities

regulators and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the deal er registration req uirement i n the relevant

province or territory of Canada in which such offer or sale is made. Under no circumstances is

the information contained herein to be construed as investment advice in any province or
territory of Canada nor should it be construed as being tailored to the needs of the recipient.

Canadian recipients ar e advised that Pareto Securiti es AS, its affiliates and its authorized agents

are not responsible for, nor do they accept, any liability whats oever for any direct or
consequential loss arising from any use of this research report or the information contained

herein.

Distribution in United Kingdom

This publication is issued for the benefi t of persons who qualify as eligible counterparties or

professional clients and should be made available only to such persons and is exempt from the
restriction on financial promotion i n s21 of the Financial Services and Markets Act 2000 in

reliance on provision in the FPO.

Copyright

This publication or report may not be mechanically duplicated, photocopied or otherwise

reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto

Securities Research´s copyright can be pursued legally whereby the infri nger will be held liable
for any and all losses and expenses incurred by the infringement.
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Compa ny  Ana l y st  hol di ngs* Tot a l  hol di ngs

Fr ont l i ne 0 84,948

Gami ng Innovat i on Gr oup 0 25,912

Gj ensi di ge For si kr i ng 0 7,734

Gr i eg Seaf ood 0 9,127

Haf ni a Ltd. 0 10,000

Huddl y 0 906,173

Hydr ogenPr o 0 37,552

Ice Fi sh Far m 0 2,000

i ce Gr oup ASA 0 200,000

Kal er a 0 26,752

Compa ni e s No.  of  sha r e s Hol di ngs i n % Ki t r on 0 18,386

Kompl et t  Bank 0 209,400

Bonheur 240,958 0.57% Kongsber g Gr uppen 0 34,001

Par eto Bank 15,311,702 21.92% KWS 75 75

Sel vaag Bol i g 4,284,191 4.57% Ler øy Seaf ood Gr oup 0 39,328

Spar ebank 1 Nor d-Nor ge 4,287,282 4.27% M el twater 0 30,700

Spar eBank 1 Ri nger i ke Hadel and 100,000 0.64% M er cel l 0 24,863

Spar ebank 1 SM N 1,970,442 1.52% M owi 0 486

Spar ebank 1 SR-Bank 1,857,563 0.73% M PC Contai ner  Shi ps 0 50,472

Spar eBank 1 Øst f ol d Aker shus 1,232,229 9.95% NEXT  B i omet r i cs 0 710,901

Spar eBank 1 Øst l andet 3,833,163 3.61% NORBIT  ASA 0 1,656

Spar ebanken M ør e 305,239 3.09% Nor di c Semi conductor 0 5,336

Spar ebanken Sør 433,744 2.77% Nor eco 0 790

Spar ebanken Vest 6,862,263 6.39% Nor se A t l ant i c 0 25,000

NEXT  B i omet r i cs 710,901 0.78% Nor sk Hydr o 0 84,189

Spar eBank 1 Sør øst -Nor ge 1,771,308 2.81% Nor ske Skog 0 98,499

Nor ther n Dr i l l i ng Ltd. 0 92,319

NT S 0 2,172

Okeani s Eco T anker s 0 2,000

Or kl a 0 21,683

Panor o Ener gy 0 36,421

Par eto Bank 0 1,341,356

Pexi p Hol di ng 0 105,121

Pr otector  For si kr i ng 0 14,000

Pr yme 0 4,500

Quantaf uel 0 5,797

REC Si l i con 0 35,951

Sal M ar 0 2,799

Sandnes Spar ebank 0 4,013

Scatec 0 30,456

Seaway 7 0 4,000

Sel vaag Bol i g 0 3,093

Spar ebank 1 Nor d-Nor ge 0 3,350

Spar ebank 1 SM N 0 12,740

Spar ebank 1 SR-Bank 0 16,054

Spar eBank 1 Øst f ol d Aker shus 0 1,252

Spar eBank 1 Øst l andet 0 9,621

Spar ebanken Sør 0 16,435

Compa ny  Ana l y st  hol di ngs* Tot a l  hol di ngs Spar ebanken Vest 0 17,382

Spar ebanken Øst 0 1,500

AF Gr uppen 0 1,825 Stol t -Ni el sen 0 1,817

Aker  ASA 500 3,052 Stor ebr and 0 25,698

Aker  BP 0 20,162 Subsea 7 0 12,893

Aker  Car bon Captur e 0 10,881 T el enor 0 14,752

Aker  Cl ean Hydr ogen 0 138,040 T GS-NOPEC 0 600

Aker  Hor i zons 0 125,848 Vow 0 5,681

Aker  Of f shor e Wi nd 0 166,818 Vow Gr een M etal s 0 19,681

Apr i l a Bank ASA 0 22,675 Wal l eni us Wi l hemsen 0 16,750

Ar cher 0 30,170 XXL 0 20,923

Ar ct i cZymes T echnol ogi es 0 684 Yar a 0 15,681

Austevol l  Seaf ood 0 3,600 Zaptec 0 14,000

AutoStor e 0 1,685

B2Hol di ng AS 0 13,940

Bonheur 0 32,088

Bor r egaar d ASA 0 650

Bouvet 0 2,940

BRAbank 0 31,499 This overview is updat ed mont hly ( last  updat ed 17.01.2022).
BW Ener gy 0 97,965

BW Of f shor e 0 16,076 *Analyst  holdings ref ers t o posit ions held by t he Paret o Securit ies AS analyst  covering t he company.
Ci r ca Gr oup 0 14,350

Cl oudber r y Cl ean Ener gy 0 100,250

Deser t  Cont r ol 0 20,000

DNB 0 48,805

DNO 0 151,978

E l kem 0 39,367

ELOP 0 130,000

Equi nor 0 2,606

Eur opr i s 0 13,208

Fj or dkr af t  Hol di ng 0 12,527

Fl ex LNG 0 1,317

Pareto Securities AS may hold fi nancial instruments i n companies wher e a recommendation has

been produced or distributed by Pareto Securities AS i n connection with renderi ng investment
services, including Market Making.

Please find below an overview of material interes ts in shar es held by employees in Par eto
Securities AS, in companies wher e a recommendati on has been produced or distributed by

Pareto Securities AS. "By material interest" means holdings exceeding a value of NOK 50 000.

Appendix A

Disclosure requirements i n accordance with C ommission Delegated Regulati on (EU) 2016/958

and the FINRA Rule 2241

The below list s hows companies where Pareto Securities AS - together with affiliated companies

and/or persons – owns a net long position of the shar es exceeding 0,5 % of the total issued

share capital i n any company where a recommendation has been produced or distributed by
Pareto Securities AS.
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24SevenOf f i ce Scandi navi a Nor di c Hal i but

2G Ener gy Nor eco

Advanzi a Bank S.A . Nor l andi a Heal th & Car e Gr oup AS

Aker  ASA Nor se A t l ant i c

Aker  Cl ean Hydr ogen Nor ske Skog

Aker  Hor i zons Nor wegi an B l ock Exchange

Apr i l a Bank ASA Odf j el l  Oceanwi nd

Ar cane Cr ypto Otel l o Cor por at i on B i onvent Josemar i a Resour ces Sedana M edi cal

A r ct i c Fi sh Panor o Ener gy B i ovi ca Inter nat i onal Impl ant i ca Studentbostäder  i  Nor den

Ar endal s Fossekompani Pet r oNor  E&P Ci bus Nor di c Real  Estate AB Isof ol  M edi cal  AB Sur gi cal  Sci ence

A t tensi Pet r oT al Gr een Landscapi ng Gr oup AB M aha Ener gy V i cor e Phar ma

Bar r amundi  Gr oup P te.  Ltd.  PHM  Gr oup Hexat r oni c M edi a & Games Invest  pl c. VNV Gl obal

Bel shi ps P i ng Pet r ol eum UK Li mi ted Hexi con 

B i oInvent poLi ght

B i omega Gr oup AS Pr onof a AS 

Bonheur Pr otector  For si kr i ng

Bor eal  Hol di ng AS Pr oxi mar  Seaf ood

BW Ener gy Pr yme

BW LPG Pyr um Innovat i ons

BW Of f shor e Saga Robot i cs

Cavai  AS Sal mon Evol ut i on

Cent r al Ni c Gr oup PLC Seaf i r e AB Af r i ca Ener gy Cor p.  M edi a & Games Invest  pl c. ShaM ar an Pet r ol eum 

Ci r ca Gr oup Seagems Nor way ByggPar tner  i  Dal ar na Hol di ng M ent i ce AB Sur gi cal  Sci ence

Cl oudber r y Cl ean Ener gy Seaj acks Ci bus Nor di c Real  Estate M i nesto T ethys Oi l

Dampski bssel skabet  NORDEN A / S SFL Cor por at i on Ltd Isof ol  M edi cal Sal tängen P r oper ty Invest Vostok  Emer gi ng Fi nance

DLT SGL T r ansGr oup Inter nat i onal  A / S Logi st r i  Fast i ghets AB Sci Base Hol di ng

DNO Shamar an Pet r ol eum M agnol i a Bostad Sedana M edi cal

Documaster  AS Si ccar  Poi nt  Ener gy

EcoOnl i ne Sl ate Eur opean Hol di ngs

ELOP Smar t  Wi r es Inc.  

Enapter  AG St r andl i ne Resour ces Li mi ted 

Ener gean Isr ael  Fi nance Ltd. T EM PT ON GmbH

Envi v AS (Booki s) T r ønder ener gi  AS

Fi r st  Camp Gr oup AB Vegf i nans AS

Fl ex LNG Vestby Logi st i kk Hol di ng

FREYR Bat ter y V i ki ng ACQ 1 AS,  SPAC

Funkwer k AG Vow

Gj ensi di ge For si kr i ng Wal dor f  P r oduct i on UK Ltd

Gl obal  Agr aj es (Fer t i ber i a gr oup) wheel .me

Gol ar  LNG Xeneta AS Aar haus Resi dent i al s Denmar k AB  Del ar ka Logi st r i  Fast i ghets AB

Gol den Ocean Gr oup Ymber  AS Backaheden Fast i ghets AB  Fl emi ng P r oper t i es AB M äl ar åsen AB

Gol i ath Of f shor e ZT L Payment  Sol ut i on AS Bonäsudden Hol di ng AB  (publ ) Hal msl ät ten Fast i ghets AB  (publ ) One Publ i cus Fast i ghets AB

Gr een T r ansi t i on Hol di ng Ør n Sof twar e Bor gl anda Fast i ghets AB  Kor sängen Fast i ghets AB  (publ ) Or i ga Car e AB  (publ )

Gr eenf ood Bosj ö Fast i gheter  AB Kr ona Publ i c Real  Estate AB Pr eser vi um Pr oper ty AB

Gr øntvedt  AS

Hagal  AS

Hal odi  Robot i cs AS

Hei mdal l  Power

HKN Ener gy Ltd

Huddl y This overview is updat ed mont hly ( last  updat ed 17.01.2022).
I ce Gr oup Scandi navi a Hol di ngs AS 

Immunophar ma

InoBat  Auto

JP / Pol i t i ken's For l ag

Kal er a

Kebony

Kentech Gl obal  P l c

Keppel  FELS Li mi ted

K i stos pl c.

KM C Pr oper t i es

Kompl et t  ASA 

Kompl et t  Bank

Kr use Smi th

Kvi tebj ør n Var me

Laker s Hol di ng AS

Ler øy Seaf ood Gr oup

Lumar i ne AS 2G Ener gy * Hei del ber g Phar ma * OVB Hol di ng AG

M aha Ener gy B i otest  * Inter shop Communi cat i ons AG Pr ocr edi t  Hol di ng *

M al or ama Hol di ng AS COREST AT E Capi tal  Hol di ng S.A . Lei f hei t  PSI  SOFT WARE AG *

M athesa Bostadsbol aget  AB Dal dr up & Söhne Logwi n * PWO *

M er cel l Demi r e M anz AG * S&T  AG *

M i me Pet r ol eum Epi genomi cs AG* M AX Automat i on SE  SM T  Schar f  AG *

M odex AS Gesco * M er kur  Bank Sur teco Gr oup *

M utar es SE  & Co.  KGaA Ger r y Weber M LP * Syzygy AG  *

M ül l er  M edi en GmbH (Uni ted Ver t i cal  M edi a GmbH) GFT  T echnol ogi es * mutar es T AKKT  AG

Navi os M ar i t i me Aqui si t i ons Gi gaset  * Nor ther n Data AG Vi scom *

Navi os M ar i t i me Hol di ngs

Next  B i omet r i cs Gr oup

This overview is updat ed mont hly ( t his overview is f or t he period 31.12.2020 – 31.12.2021). * The designat ed sponsor services include a cont ract ually agreed provision of  research services.

Re c omme nda t i on % di st r i but i on
Buy 71%
Hold 26%
Sell 3%

Adl er  M odemaer kte Expr es2i on B i otechnol ogi es M ynar i c

Re c omme nda t i on % di st r i but i on Baywa Ger r y Weber mutar es

Buy 91% BB B i otech Hypopor t  AG Nor ther n Data AG

Hold 9% CLIQ Di gi tal Inter shop Communi cat i ons AG OHB SE

Sell 0% Dal dr up & Söhne Lei f hei t OVB Hol di ng AG

Der maphar m Hol di ng SE M AX Automat i on SE  Si egf r i ed Hol di ng AG

Enapter M er kur  Bank

services in t he previous 12 mont hs

This overview is updat ed mont hly ( last  updat ed 17.01.2022). This overview is updat ed mont hly ( last  updat ed 17.01.2022).

Di st r i but i on of  r e c omme nda t i ons

Di st r i but i on of  r e c omme nda t i ons ( t r a nsa c t i ons* )

* Companies under coverage wit h which Paret o Securit ies Group has on-going or complet ed public 

Appendix B

Disclosure requirements in accordance with Article 6(1)(c)(iii) of Commission Delegated

Regulation (EU) 2016/958

Overview over issuers of fi nancial instr uments where Pareto Securities AS have prepared or

distributed investment r ecommendati on, where Par eto Securities AS have been lead

manager/co-lead manager or have r endered publicly known not immaterial investment banking
services over the previous 12 months:

Appendix C

Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11 (4)

Appendix D

This section applies to research reports prepared by Pareto Securities AB.

Disclosure of positions in financial instruments
The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the

following companies included in Pareto Securities AB’s research coverage universe: None

The Par eto Group has material holdings of other fi nancial instrum ents than shares issued by the

following companies included in Pareto Securities AB’s research coverage universe: None

Disclosure of assignments and mandates

Overview over issuers of financial instrum ents where Pareto Securities AB has prepared or

distributed investment recommendation, where Pareto Securities AB has been lead manager or
co-lead manager or has rendered publicly known not immaterial investment banking services

over the previous twelve months:

Members of the Pareto Group provide market making or other liquidity providing services to the

following companies included in Pareto Securities AB’s research coverage universe:

Members of the Pareto Group have entered into agreements concerning the i nclusion of the

company in question i n Pareto Securities AB’s r esearch coverage universe with the following
companies: None

Member of the Par eto Group is providing Business Management s ervices to the following

companies:

Appendix E

Disclosure requirements in accordance with Article 6(1)(c)(i) of Commission Delegated

Regulation (EU) 2016/958

Designated Sponsor

Pareto Securities acts as a designated sponsor for the following companies, including the

provision of bid and ask offers. Ther efore, we regularly possess shares of the company in our
proprietary trading books. Pareto Securities receives a commission from the company for the

Appendix F 

Disclosure requirements in accordance with Article 6(1)(c)(iv) of Commission Delegated 

Regulation (EU) 2016/958 

Sponsored Research

Pareto Securities has entered into an agreement with these companies about the preparation 

of research reports and – in return - receives compensation.

Members of the Pareto Group have entered into agreements concerning the i nclusion of the

company in question i n Pareto Securities AB’s research coverage universe with the following
companies: None
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