


↗ +11% ↗ +13% ↗ +58% ↘ -9 %

Key Figures
in EUR k 1st HY 2026 1st HY 2025* Change in % Q1/2026 Q2/2026 Q2/2025*

Profit Situation

Sales revenues  794,267  704,588  89,679 13  398,091  396,176  353,339 

domestic  661,464  589,699  71,765 12  331,445  330,019  296,366 

foreign  132,803  114,889  17,914 16  66,646  66,157  56,973 

EBITDA  45,788  37,836  7,952 21  26,950  18,838  20,752 

EBITDA margin (in %) 5.8 5.4 0.4 7 6.8 4.8 5.9

Consolidated earnings  -7,230  -7,244  14 0  2,677  -9,907  92 

Balance Sheet

Balance sheet total  903,745  832,185  71,560 9  892,784  903,745  832,185 

Equity  181,857  165,462  16,395 10  196,338  181,857  165,462 

Equity ratio (in %) 20.1 19.9 0.2 1 22.0 20.1 19.9

Liquid assets  49,154  44,878  4,276 10  54,571  49,154  44,878 

Net cash position  -155,273  -143,049  -12,224 -9  -141,151  -155,273  -143,049 

Employees

Employees (FTE)  11,515  10,794  721  7  11,497  11,515  10,794 

domestic  8,937  8,573  364  4  8,988  8,937  8,573 

foreign  2,578  2,221  357  16  2,509  2,578  2,221 

Gross profit/Employees  116  112  4  4  117  116  111 

Share

Number  6,528,220  6,522,272  5,948 0  6,528,220  6,528,220  6,522,272 

Price at the end of the period (in 
EUR)

 50.50  88.80  -38.30 -43  57.80  50.50  88.80 

Market capitalisation at the end 
of the period (in EUR m)  329.7  579.2  -249.5 -43  377.3  329.7  579.2 

Earnings per share (in EUR)  -0.87  -1.06  0.19 18  0.39  -1.26  -0.04 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.

Growth in Sales
in EUR m

351.2 353.3 370.9 390.3398.1 396.2

2025 2026

Q1 Q2 Q3 Q4

EBITDA Development
in EUR m

17.1
20.8

40.5
45.2

27.0

18.8

2025 2026

Q1 Q2 Q3 Q4
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Building Europe’s Digital Future
We aspire to be the company that uniquely brings together business, people, and technology like no other. Our expertise will 
form the foundation for Europe’s digital transformation.  

We stand for digital excellence, offering services and products that enable our customers to grow reliably and successfully. Our 
ambition is to deliver technologically leading solutions that meet all requirements and provide our customers with long-term 
competitive advantages. Their success is the measure of our own.  

Despite our passion for technology, we place people's needs and goals at the heart of everything we do. We design systems and 
applications that serve and empower people.

Digital Sovereignty –
Creating Balance
Even in a challenging economic climate, adesso is 
demonstrating its exceptional growth potential. adesso is 
now the largest IT service provider based in Germany. At 
the same time, digital transformation is undergoing a 
structural shift. While efficiency, scalability, and time-to-
market have been the primary focus of many IT decisions in 
recent years, additional dimensions are now gaining 
importance. Geopolitical uncertainties, regulatory 
requirements, and increasing dependencies on individual 
technology providers are forcing companies and public 
institutions to reassess their digital strategies. The digital 
sovereignty of companies is increasingly coming into focus.

adesso is ideally suited to help organizations establish a 
stable digital foundation. We empower them to make 
autonomous, informed, and flexible technological 
decisions while considering economic, legal, and 
organizational aspects. This focus becomes a key 
differentiator. A balanced digital strategy offers 
opportunities for client companies and, consequently, for 
adesso's core business.
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Group Principles
Business Model,  
Targets and Strategies
The adesso Group is a rapidly growing IT company aiming to 
become one of the leading consulting and technology groups 
for industry-specific business processes in Europe. To achieve 
this, the company is accelerating the establishment of further 
subsidiaries across Europe. With its extensive expertise in the 
industries it serves, adesso operates at the interface between 
business processes and IT, implementing software projects at 
the highest technical level. The development of proprietary 
software solutions further enhances industry penetration. 
Additionally, the company's growth is supported by a defined 
acquisition strategy to complement its technology portfolio, 
product family, and international expansion.

adesso SE is listed among the largest IT consulting and 
systems integration companies in Germany and generates the 
majority of its revenue from consulting and software 
development in Germany. International revenue is primarily 
generated through adesso subsidiaries in Switzerland, Austria, 
Turkey, and Italy.

The company operates in two segments: IT Services and IT 
Solutions. While the IT Services segment offers customized, 
project-oriented services in the areas of consulting and 
software development, the companies in the IT Solutions 
segment market proprietary solutions or standard software 
products. The two business units, IT Services and IT 
Solutions, work hand in hand to penetrate the market.

Customers primarily include international corporations, large 
companies, and significant public administration entities, for 
whom adesso SE is a strategic IT partner.

The Executive Board pursues a strategy of further developing 
growth, sound finances, and profitability in a balanced way.

In the first half of 2026, the strategy remained largely 
unchanged compared to the statements in the 2025 Annual 
Report and was continued.

Employees and Structure
In the first half of 2026, the structure and management system 
remained largely unchanged compared to the information 
presented in the annual report as of 31 December 2025. 
Changes regarding the number of employees and the scope of 
consolidation are detailed in the financial statements and the 
notes to the consolidated financial statements, respectively.

The number of employees at the end of the period, converted 
to full-time equivalents, increased by 7% year-on-year from 
10,794 to 11,515.

Research and 
Development
The expenditure on research and development is negligible in 
relation to the Group's total expenditure. For further details, 
please refer to the Group Management Report as of 31 
December 2025, which remains unchanged throughout the 
reporting period.

ò Management Interim Report ô Consolidated Interim Statement ô Investor Relations
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Economic Report
Macroeconomic Climate 
and Industry-specific 
Conditions
After initially projecting a further recovery in economic 
growth, measured by gross domestic product (GDP), to 1.0% 
in its January 2026 annual forecast, the German government 
significantly revised this assessment by half to just 0.5% in its 
April spring forecast. The armed conflict in the Middle East, 
with the de facto closure of the Strait of Hormuz, has led to 
shortages and price increases for energy and other raw 
materials, affecting businesses and private households in 
Germany. In addition to the war with Iran, international trade 
is also burdened by protectionist measures and fragmentation. 
German export performance remains weak, partly due to 
reduced competitiveness. The recovery of the German 
economy is primarily driven by domestic demand. Despite the 
loss of purchasing power resulting from the energy price 
shock, private consumption remains a pillar of the German 
economy, driven by rising real incomes. In addition, fiscal 
stimulus will boost gross fixed capital formation, while 
government spending, particularly on infrastructure and 
defense, will contribute to overall economic growth. Further 
economic development depends significantly on 
developments in the Middle East conflict and is subject to 
considerable uncertainty. The reduced growth forecast is 
explicitly based on the assumption of a de-escalation of the 
conflict, so that the burdens will gradually decrease over the 
course of the year and fiscal stimulus will become noticeable.

In the first quarter of 2026, GDP growth of 0.4% was 
achieved, which weakened to 0.2% in the second quarter.

The structural causes of Germany's weak growth have not 
been resolved. A stronger, more competitive economy 
requires further far-reaching structural reforms, a reduction 
in the tax and contribution burden, and a reduction in 
bureaucracy. Based on this, the German government is 
projecting GDP growth of only 0.9% for 2027.

The Swiss State Secretariat for Economic Affairs (SECO) 
further lowered its 2026 forecast in June by 0.1 percentage 
points to 0.9%, compared to its mid-March estimate. The 
2025 annual report, based on the December update, had still 
projected 1.1% growth in Swiss GDP for 2026. The crisis in 
the Middle East, which is driving up energy prices and 
dampening the global economy, is cited as a reason for the 
weaker economic growth, as is also the case in Switzerland. 
Uncertainty remains high. With a slight recovery in global 
demand, growth is now expected to accelerate to 1.6% in 2027. 
According to the Swiss State Secretariat, other European 
countries, particularly Germany, are likely to recover from the 
current period of weakness, which would also support the 
Swiss economy. Increased capacity utilization should then lead 
to a moderate increase in investment activity.

The Austrian Institute for Economic Research (WIFO) and 
the Institute for Advanced Studies (IHS) forecast economic 
growth of 0.9% (WIFO) and 0.8% (IHS), respectively, for the 
full year 2026 in June. These current forecasts are also slightly 
below the figures of 0.9% and 0.5% published at the beginning 
of the year.

At the beginning of the year, the OECD forecast economic 
growth of 3.4% for Turkey in 2026, a figure it later revised 
slightly downwards to 3.1%. As of June, the OECD anticipates 
GDP growth of 3.8% for 2027. A restrictive fiscal policy 
should continue to complement monetary policy efforts to 
curb inflation.

The forecasts of the German industry association Bitkom 
were last updated in July 2026 and assess growth in the 
information technology sector only slightly lower than at the 
beginning of the year. The sector is now expected to grow by 
5.4% to EUR 170.8 billion (previously: 5.8% to EUR 170.0 
billion). The industry association Bitkom also slightly adjusted 
its forecasts for the IT services and software sectors, which are 
particularly relevant for adesso, compared to the beginning of 
the year. Bitkom recently anticipated somewhat weaker 
growth momentum in the IT services sector, with an increase 
of 3.1% to EUR 54.1 billion (previously: 3.4% to EUR 54.3 
billion). A slightly lower figure was also forecast for the 
software sector compared to the beginning of the year. This 
segment is now expected to grow by 9.9% to EUR 58.1 billion 
(previously: 10.2% to EUR 58.3 billion).

ò Management Interim Report ô Consolidated Interim Statement ô Investor Relations
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Business Performance
The adesso Group dynamically increased its revenue by 13% to 
EUR 794.3 million in the first half of 2026 compared to the 
previous year. This growth was achieved almost entirely 
organically through the successful expansion of existing 
business activities.

Despite the continued below-average overall economic 
growth rates, adesso is benefiting from digitalization as a 
driver of economic growth. Business performance in the first 
half of 2026 largely corresponded to the trajectory expected by 
the Executive Board. Operating profit (EBITDA) improved 
disproportionately to revenue by 21% compared to the same 
period of the previous year, reaching EUR 45.8 million. 
Demand for adesso's digitalization services remained at a good 
level. After a weaker start to the year, the utilization of its 
own employees improved noticeably from the middle of the 
second quarter. This was also supported by the continued 
significantly lower pace of new recruitment. While personnel 
expenses, adesso's largest cost item, increased by 12%, and 
other operating expenses rose by 3%, less than proportionally 
to revenue, material costs increased by 18%, significantly more 
than proportionally.

The noticeably improved and consistently higher capacity 
utilization since mid-second quarter is expected to result in a 
considerably higher earnings contribution in the second half 
of the year, with two additional working days compared to the 
second half of 2025 and nine additional working days 
compared to the first half of 2026.

The EBITDA margin showed a slight improvement after the 
first half of the year at 5.8% (previous year: 5.4%). This slight 
improvement in profitability is primarily attributable to the 
significantly less than proportional increase in other operating 
expenses.

As in previous years and also forecast for 2026, the Executive 
Board anticipates a higher earnings contribution in the second 
half of the year. The business performance to date, the order 
backlog, and additional opportunities from public budgets and 
catch-up effects provide a fundamentally positive basis for the 
second half of the year. Based on this, the Executive Board 
reaffirms its full-year forecast for revenue and earnings. 
Accordingly, revenues are expected to increase to between 
EUR 1.6 and EUR 1.7 billion in 2026, achieving EBITDA 
between EUR 130 and EUR 150 million.

In Germany, sales increased by 12%. Internationally, revenues 
rose by 16%. The share of sales revenue generated in Germany 
in total sales was 83%, slightly below the previous year's figure 
of 84%. A large proportion of the established adesso 
subsidiaries increased their external sales compared to the 
previous year. The largest absolute increase in sales was 
achieved by the adesso subsidiary in Germany, followed by 
adesso in Switzerland and the Austrian subsidiary. In the IT 
Solutions segment, sales declined by 9% compared to the same 

period of the previous year. This is primarily due to the sales 
of adesso mobile solutions GmbH, which were allocated to the 
IT Solutions segment and merged onto adesso SE within the 
IT Services segment in 2025. The effect amounts to EUR 6.3 
million. Without this effect, growth of 6% would have been 
recorded.

In all of adesso's core sectors, with the exception of the 
particularly cyclical Automotive sector, revenue increased 
compared to the previous year. With an absolute increase of 
EUR 22.7 million, or 32%, the Utilities sector was one of the 
key growth drivers, followed by the Insurance sector with an 
increase of EUR 20.8 million, or 22%. In the largest core 
sector in terms of revenue, Public Sector, a 10% increase to 
EUR 119.9 million was achieved after the first half of the year.

Within the first half of the year, sales of EUR 398.1 million 
were achieved in the first quarter and EUR 396.2 million in 
the second quarter (previous year: EUR 351.2 million and 
EUR 353.3 million).

Position
Earnings
The adesso Group's operating profit before taxes, interest, and 
depreciation (EBITDA) for the first half of 2026 was EUR 
45.8 million, 21% higher than the previous year (EUR 37.8 
million).

Material costs increased disproportionately by 18% year-on-
year from EUR 111.5 million to EUR 131.0 million. Gross 
profit grew slightly less than proportionally to revenue, at 
12%. Personnel expenses increased proportionally to gross 
profit by 12% to EUR 550.6 million. Other operating expenses 
rose by 3% to EUR 81.1 million, a significantly lower increase 
than the previous year (EUR 79.1 million). The EBITDA 
margin was 5.8%, compared to 5.4% in the previous year. 
During the first half of 2026, EBITDA of EUR 27.0 million 
was achieved in the first quarter (previous year: EUR 17.1 
million) and EUR 18.8 million in the second quarter (previous 
year: EUR 20.8 million).

Compared to the previous year, depreciation increased by 
14%. 41% of this increase is attributable to the amortization of 
goodwill at material.one (EUR 2.1 million; see also "Goodwill 
and Impairment" in the notes to this report). The remaining 
increase is primarily due to higher amortization of right-of-
use assets from rental and leasing agreements.

The pre-tax result was -EUR 2.5 million, compared to
-EUR 3.9 million in the previous year; earnings per share 
were -EUR 0.87 (previous year: -EUR 1.06).

ò Management Interim Report ô Consolidated Interim Statement ô Investor Relations
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KEY FIGURES PROFIT SITUATION
in EUR k 1st HY

2026
1st HY
2025*

1st HY
2024

Q2
2026

Q1
2026

Q2
2025*

Q1
2025*

Q2
2024

Q1
2024

Sales  794,267  704,588  631,069  396,176  398,091  353,339  351,249  313,958  317,111 

EBITDA  45,788  37,836  27,679  18,838  26,950  20,752  17,084  9,923  17,756 

EBITDA margin
(in %)  5.8  5.4  4.4  4.8  6.8  5.9  4.9  3.2  5.6 

Consolidated 
earnings  -7,230  -7,244  -9,929  -9,907  2,677  92  -7,336  -6,636  3,293 

Earnings per share -0.87 € -1.06 € -1.51 € -1.26 € 0.39 € -0.04 € -1.02 € -1.02 € -0.49 €

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.

EMPLOYEE KEY FIGURES
1st HY

2026
1st HY
2025*

1st HY
2024

2025 2024* 2023

Employees at the end of the period  12,258  11,554  10,891  12,039  11,082  10,408 

Full-time equivalents (FTE) at the end of the period  11,515  10,794  10,101  11,298  10,320  9,512 

Full-time equivalents (FTE) average for the year  11,484  10,550  9,956  10,841  10,059  8,948 

Sales annualised per average FTE (in EUR k)  138  134  127  135  129  127 

Gross profit annualised per average FTE (in EUR k)  116  112  109  114  110  109 

Personnel costs annualised
per average FTE (in EUR k)  96  94  90  91  88  86 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.

Notes on Individual Items in the Income Statement
Other operating income, at EUR 6.9 million, was slightly 
below the previous year's figure of EUR 7.4 million.

Material costs, primarily for externally procured services 
within the scope of customer projects, amounted to 16% of 
revenue, slightly above the previous year's figure by 1 
percentage point. As in previous years, adesso continues to 
utilize external services and, as the largest native German
IT service provider, acts as a general contractor in numerous 
projects.

Gross profit increased by 12% to EUR 663.3 million. Gross 
profit per employee increased by 4% in the first half of the 
year, reaching EUR 116,000 (previous year: EUR 112,000). 
Personnel expenses, the largest expense item, rose by 12% to 
EUR 550.6 million, slightly less than the revenue increase. 
The average number of employees, converted to full-time 
equivalents (FTEs), increased by 9% year-on-year to 11,484, a 
less significant increase than the rise in personnel expenses. 
This corresponds to a moderate 2% increase in personnel costs 
per FTE, while annualized gross profit per FTE rose by 4% 
compared to the same period.

As of 30 June 2026, adesso employs 11,515 people (converted 
to full-time equivalents). Annualized personnel expenses per 
employee, at EUR 96,000, are slightly above the previous 
year's level of EUR 94,000, as expected. 

Other operating expenses increased by only 3%, from 
EUR 79.1 million to EUR 81.1 million. This increase was 
primarily due to expenses for licenses and concessions, vehicle 
costs, legal, consulting, and auditing fees, as well as travel 
expenses. Recruitment costs, on the other hand, declined 
sharply.

Income taxes of EUR 4.8 million (tax expense) were recorded 
in the reporting period. In the previous year, the figure was 
EUR 3.4 million. This difference is primarily due to the 
incurrence of non-deductible expenses and the fact that no 
deferred tax assets were recognized for losses incurred during 
the financial year.

Employee Key Figures
The total number of employees in the Group increased by 721, 
or 7%, compared to the previous year (693, or 7%), from 
10,794 to 11,515 full-time equivalent positions. In the first half 
of 2026, the number of employees increased by 217 (previous 
year: 474) compared to the figure for 31 December 2025. The 
number of employees abroad rose by 16% year-on-year to 
2,578 (previous year: 2,221), a disproportionately high 
increase compared to the total number of employees.

ò Management Interim Report ô Consolidated Interim Statement ô Investor Relations
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LIQUIDITY AND BALANCE SHEET STRUCTURE
in EUR k Q2

2026
Q1

2026
Q2

2025*
Q1

2025*
Q2

2024
Q1

2024

Liquid assets  49,154  54,571  44,878  50,235  52,143  47,287 

Financial liabilities  204,427  195,722  187,927  160,869  167,559  137,782 

Net liquidity  -155,273  -141,151  -143,049  -110,634  -115,316  -90,495 

Operating cash flow  -28,089  -43,883  -38,665  -41,396  -18,183  -20,765 

Goodwill  98,916  101,018  100,103  100,057  99,780  97,348 

Equity  181,857  196,338  165,462  169,880  192,814  203,729 

Equity ratio (in %) 20.1  22.0  19.9  21.2  24.2  26.3 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.

Financial Position and Results of Operations
Leasehold rights increased by EUR 5.1 million. While 
leasehold rights for buildings saw only a slight increase, 
leasehold rights for company cars rose in line with employee 
growth.

As of 30 June 2026, equity decreased by EUR 10.8 million to 
EUR 181.9 million compared to 31 December 2025, due to the 
negative consolidated result of -EUR 7.2 million and the 
dividend payout. Compared to 30 June 2025, equity increased 
by EUR 16.4 million. The equity ratio of 20.1% is below the 
level of 31 December 2025 (22.7%).

Cash and cash equivalents amounted to EUR 49.2 million as of 
the reporting date (31 December 2025: EUR 89.7 million; 
30 June 2025: EUR 44.9 million), thus exceeding the previous 
year's level. The decrease in the first half of the year is 
structurally consistent with the liquidity trend of previous 
years and resulted primarily from the scheduled payment of 
variable salary components for the previous year, the dividend 
payment, and purchase price payments for company 
acquisitions.

adesso has entered into an agreement allowing the sale of 
trade receivables up to a volume of EUR 60 million. As of 
30 June 2026, trade receivables totaling EUR 59.5 million 
(31 December 2025: EUR 57.7 million; 30 June 2025: 
EUR 60.0 million) had been sold.

The increase in other assets of EUR 6.4 million is primarily 
due to an increase in prepaid expenses of EUR 4.8 million and 
a decrease of EUR 1.3 million in advance payments made.

Taking into account ongoing loan repayments and the 
issuance of new loans in the first half of 2026, financial 
liabilities are 29% higher than the level of

31 December 2025, and have increased by a total of EUR 51.7 
million to EUR 204.4 million. Net debt therefore amounts to -
EUR 155.3 million as of the reporting date (31 December 2025: 
-EUR 73.7 million; 30 June 2025: -EUR 143.0 million).

Due to the lower increase in net operating assets in the first 
half of 2026, cash flow from operating activities improved to -
EUR 28.1 million (previous year: -EUR 38.7 million). This 
was primarily due to a significant increase in contractual 
liabilities and a lower increase in trade receivables compared 
to the same period of the previous year.

Cash flow from investing activities was -EUR 18.4 million, 
down from -EUR 23.2 million in the same period of the 
previous year.

Cash flow from financing activities amounted to EUR 11.0 
million (previous year: EUR 17.4 million). This was mainly 
due to lower net borrowing. This was offset by significantly 
lower payments for the acquisition of additional shares in 
subsidiaries. In the first half of the previous year, a portion of 
the share buyback program had to be taken into account.

Investments and Company Acquisitions
Investments in tangible fixed assets amounted to EUR 6.8 
million (previous year: EUR 6.6 million) and consist primarily 
of regular replacement and expansion investments in 
operating and business equipment such as IT equipment and 
furniture. In addition to payments for intangible assets 
totaling EUR 11.7 million, further investments in financial 
assets amounting to EUR 2.1 million were made, mainly in the 
form of equity investments and loans to such investments.

ò Management Interim Report ô Consolidated Interim Statement ô Investor Relations
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Subsequent Events
Following the balance sheet date, adesso SE announced the 
acquisition of omni:us on 12 August 2026. omni:us specialises 
in AI-supported claims processing for insurance companies. 
With this transaction, adesso expands its AI and insurance 
portfolio and strengthens the agentic layer of its in|sure 
Ecosphere insurance platform. The financial impact of the 
transaction, particularly regarding the purchase price 
allocation, had not yet been definitively determined at the 
time the consolidated financial statements were prepared.

ò Management Interim Report ô Consolidated Interim Statement ô Investor Relations
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Forecast, Opportunities and Risk 
Report
Forecast Report
Framework Conditions
The economic forecasts for 2026, issued by leading 
economists at the beginning of the year, have been revised 
downwards for Germany, Switzerland, Austria, and Turkey, 
primarily due to the ongoing conflict with Iran and its impact 
on the global economy. The halving of the growth rate from 
an initial 1.0% to 0.5% was particularly pronounced in 
Germany. The recovery originally expected for 2026, with a 
gradual acceleration in the following year, has been delayed. 
The latest spring forecast from April 2026 now predicts GDP 
growth of 0.9% for 2027, down from the original 1.3%.

As of June 2026, Switzerland is expected to experience 
significantly below-average economic growth of 0.9% this 
year, followed by an increase to 1.6% in 2027.

Economic research institutes in Austria are forecasting 
growth rates of 0.9% and 0.8% for 2026. For 2027, experts 
expect only a moderate increase to values of 1.0% and 1.1%.

According to OECD estimates, GDP growth in Turkey will 
accelerate somewhat more strongly, from 3.1% this year to 
3.8% in 2027.

Accordingly, the overall economic environment is 
challenging, both globally and particularly in the regions most 
important to adesso. The expectations outlined in the annual 
report have weakened considerably after the first half of 2026, 
especially with regard to the German domestic market. It is 
widely assumed that the geopolitical crises, above all the war 
with Iran, will gradually resolve themselves over the course of 
the year, which would provide a positive boost to the global 
economy. The economy is expected to regain momentum by 
the end of the year and continue this upward trend in 2027. 
An escalation of the conflict and its corresponding 
repercussions are generally not included in the expectations 
and forecasts presented.

Compared to the continued below-average overall economic 
growth rates, the forecasts for industry-specific development 
are considerably more positive. At mid-2026, Bitkom 
confirmed digitalization as a growth driver in Germany, albeit 
at a slightly slower pace than the previous year. Companies 
and the public sector continue to invest in software, IT 
services, AI, and cybersecurity, even though many decisions 
are being made more cautiously given the economic situation.

The IT services and software segments are particularly 
relevant for adesso. Software revenues are expected to 
increase significantly in 2026, rising by 9.9% to EUR 58.1 
billion. A substantial portion of this revenue comes from 
software for operating public clouds. Cloud software alone is 
projected to generate EUR 42.5 billion in revenue in 2026, an 
increase of 22% compared to the previous year. Artificial 
intelligence is also gaining momentum, but currently accounts 
for only a fraction of software revenue. According to Bitkom's 
calculations, revenues from AI platforms will increase by 76% 
to EUR 3.1 billion in 2026.

IT services are expected to grow by 3.1% to a market volume 
of EUR 54.1 billion in 2026 (2025: 2.9%).

Bitkom did not comment on growth expectations for 2027 in 
its July update.

Market research firm Gartner forecasts a 14.2% increase in 
global IT spending to approximately US$6.4 trillion for the 
current year (previous year: 7.9% to approximately US$5.4 
trillion), representing a massive increase. This reflects the 
growing investments in AI infrastructure, cloud platforms, 
and intelligent applications. According to Gartner, the IT 
services and software segments, which are particularly 
important for adesso, will grow by 5.3% and 15.5%, 
respectively. This corresponds to growth to approximately 
US$1.6 trillion and US$1.5 trillion, respectively. Both 
segments are thus accelerating their growth significantly 
compared to their already solid growth rates.

ò Management Interim Report ô Consolidated Interim Statement ô Investor Relations
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The challenging and somewhat subdued overall economic 
conditions during the year, coupled with a sector-specific 
environment characterized by continued above-average 
growth, have thus eased somewhat for adesso compared to
the forecasts reported in the 2025 annual report. General 
economic forecasts for the key target markets have also been 
reduced for 2027, but point to a further recovery of the global 
economy, which should become largely apparent through a 
gradual rebound as early as the second half of 2026. The 
framework conditions and outlook, while challenging, are still 
considered favorable and above average, particularly for IT 
services companies.

Anticipated Development of adesso SE
Demand for adesso's digitalization services remained strong in 
the first half of 2026, allowing the utilization of its own 
employees to gradually stabilize, partly due to slower 
recruitment activity following a mixed first half of the year. 
Business performance in the first half of 2026 largely mirrored 
the Executive Board's expectations. Utilization is expected to 
remain at least stable in the second half of the year and offers 
potential for further improvement. However, the overall 
economic outlook is slightly less favorable, which could 
indirectly impact adesso's business.

For the second half of the year, the achieved revenue growth, 
the order backlog, and additional opportunities arising from 
the use of more flexible cost structures, as well as the 
digitalization initiatives of public sector clients, are generally 
positive. Based on nine additional working days compared to 
the first half of 2026 and potential license agreements, a 
significantly higher contribution to earnings is expected in the 
second half of the year, as in the previous year.

The Executive Board therefore reaffirms its original 2026 
forecast range for revenue and operating profit. According to 
this, revenues are expected to increase to EUR 1.6 to EUR 1.7 
billion, achieving an EBITDA of between EUR 130 and EUR 
150 million.

Opportunities and Risk 
Report
adesso is exposed to a number of risks in its business 
operations that could negatively impact its financial 
performance. For a description of these risks and the risk 
management methods employed, please refer to the 
information in the Group Management Report as of 31 
December 2025, which remains valid.

However, the fundamental demand for IT services and 
digitalization projects remains high in almost all sectors 
served by adesso.
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Consolidated Balance Sheet
of adesso Group as of 30 June according to IFRS

Assets
in EUR k 30 June 2026 31 Dec 2025

Non-current assets

Goodwill  98,916  100,285 

Intangible assets  67,239  63,107 

Property, plant and equipment  47,021  48,182 

Right-of-use assets  186,431  181,287 

Shares accounted for using the equity method  1,708  3,052 

Financial assets  27,913  26,763 

Other non-current assets  4,184  876 

Deferred taxes  13,001  12,099 

 446,413  435,651 

Current Assets

Cash on hand and at bank  49,154  84,574 

Trade accounts receivable  219,213  213,852 

Contract assets  140,566  72,778 

Income tax receivables  11,110  8,834 

Financial assets  2,870  4,632 

Other assets  34,419  27,974 

 457,332  412,644 

TOTAL ASSETS  903,745  848,295 
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Equity and liabilities
in EUR k 30 June 2026 31 Dec 2025

Equity

Subscribed capital  6,528  6,528 

Capital reserve  39,345  39,130 

Other retained earnings  143,673  154,273 

Treasury shares  -9,998  -9,998 

Accumulated other comprehensive income  1,222  -234 

Equity attributable to adesso SE stockholders  180,770  189,699 

Non-controlling interests  1,087  3,007 

 181,857  192,706 

Non-current liabilities

Financial liabilities  160,828  151,387 

Pensions and similar liabilities  10,200  9,904 

Provisions  2,281  2,205 

Contract liabilities  24,191  14,285 

Lease liabilities  152,502  147,247 

Deferred tax liabilities  1,629  3,187 

 351,631  328,215 

Current liabilities

Financial liabilities  43,599  6,917 

Trade accounts payable  75,328  64,700 

Provisions  9,252  8,882 

Contract liabilities  24,655  22,752 

Lease liabilities  41,397  41,170 

Income tax liabilities  12,286  11,522 

Other liabilities  163,740  171,431 

 370,257  327,374 

TOTAL EQUITY AND LIABILITIES  903,745  848,295 

ô Management Interim Report ò Consolidated Interim Statement ô Investor Relations

adesso Group Half-year Report 2026 19



Consolidated Income Statement
of adesso Group for the period from 1 January to 30 June according to IFRS

in EUR k 1st HY 2026 1st HY 2025*

Sales revenues  794,267  704,588 

Other operating income  6,879  7,442 

Own work capitalised  8,289  10,977 

Costs of material  -131,003  -111,472 

Personnel costs  -550,615  -493,661 

Result from the derecognition of financial assets  -88  -77 

Result from the change in impairment on financial assets measured at amortised cost  -850  -885 

Other operating expenses  -81,091  -79,076 

EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION
(EBITDA)  45,788  37,836 
Scheduled depreciation of property, plant and equipment  -40,057  -35,029 

EARNINGS BEFORE INTEREST AND TAXES (EBIT)  5,731  2,807 
Earnings from shares recognised under the equity method  -2,010  -1,406 

Interest income and similar income  1,117  852 

Interest expenses and similar expenses  -7,294  -6,126 

EARNINGS BEFORE TAXES (EBT)  -2,456  -3,873 
Income taxes  -4,774  -3,371 

CONSOLIDATED EARNINGS  -7,230  -7,244 
of which attributable to shareholders of adesso SE  -5,602  -6,837 

of which attributable to non-controlling interests  -1,628  -407 

Number of shares at the end of the period  6,528,220  6,522,272 

EARNINGS PER SHARE (BASIC, IN €)  -0.87  -1.06 
EARNINGS PER SHARE (DILUTED, IN €)  -0.87  -1.06 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.

Consolidated Statement of Comprehensive Income
of adesso Group for the period from 1 January to 30 June according to IFRS

in EUR k 1st HY 2026 1st HY 2025*

CONSOLIDATED EARNINGS  -7,230  -7,244 
Other Comprehensive Income, subsequently transferred
to the Income Statement

Currency translation differences  1,456  -371 

OTHER COMPREHENSIVE INCOME  1,456  -371 
TOTAL INCOME  -5,774  -7,615 

of which attributable to shareholders of adesso SE  -4,146  -7,279 

of which attributable to non-controlling interests  -1,628  -336 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.
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Consolidated Cash Flow Statement
of adesso Group for the period from 1 January to 30 June according to IFRS

in EUR k 1st HY 2026 1st HY 2025*

EARNINGS BEFORE TAX  -2,456  -3,873 
Income from financing activities  6,177  5,274 

Scheduled depreciation and amortisation on property, plant and equipment and
intangible assets  40,057  35,029 

Result from shareholdings recognized under the equity method  2,010  1,406 

Non-cash income (-) / expenses (+)  1,227  2,404 

Income (-) / expenses (+) from the disposal of consolidated subsidiaries  0  -32 

Change in pension provisions  230  173 

Change in other provisions  442  2,254 

Tax payments  -12,074  -8,533 

Change to net operating assets  -63,702  -72,767 

CASH FLOW FROM OPERATING ACTIVITIES  -28,089  -38,665 
Divestment of financial assets  2,130  3,401 

Payments for shareholdings recognized at-equity  0  -1,640 

Investments in property, plant and equipment  -6,753  -6,569 

Investments in intangible assets  -11,749  -15,014 

Investments in financial assets  -2,055  -3,745 

Acquisition / Disposal of subsidiaries (less purchased cash and cash equivalents)  -331  — 

Interest received  399  383 

CASH FLOW FROM INVESTMENT ACTIVITIES  -18,359  -23,184 
Dividend payments  -5,420  -5,072 

Share buyback  0  -1,844 

New liabilities to banks  190,000  169,000 

Repayment of financial liabilities  -144,529  -90,280 

Repayment of liabilities from leasing obligations  -22,327  -20,538 

Payments for the acquisition of additional shares in subsidiaries  -452  -28,276 

Interest paid  -6,254  -5,632 

CASH FLOW FROM FINANCING ACTIVITIES  11,018  17,358 
Currency differences  10  -313 

CHANGE IN CASH AND CASH EQUIVALENTS  -35,420  -44,804 
Cash and cash equivalents at the beginning of the period  84,574  89,682 

Cash and cash equivalents at the end of the period  49,154  44,878 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.
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Consolidated Shareholders Equity Statement
of adesso Group for the period from 1 January to 30 June according to IFRS

in EUR k Subscribed
capital

Capital
reserves

01.01.2025*  6,522  41,014 

Share-based compensation  —  950 

Effects from the acquisition of additional shareholdings in subsidiaries  —  192 

Share Buyback  —  -20 

Effects from change in options on the purchase of additional shares in subsidiaries  —  -347 

Other comprehensive income for the period  —  — 

Consolidated profit/loss  —  — 

Total comprehensive income  —  — 

Dividends  —  — 

30.06.2025  6,522  41,789 

01.01.2026 6,528 39,130

Share-based compensation  —  1,158 

Effects from the acquisition of additional shareholdings in subsidiaries  —  — 

Share Buyback  —  — 

Effects from change in options on the purchase of additional shares in subsidiaries  —  -943 

Other comprehensive income for the period  —  — 

Consolidated profit/loss  —  — 

Total comprehensive income  —  — 

Dividends**  —  — 

30.06.2026  6,528  39,345 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.
** Dividend payment of EUR 4,998 thousand corresponds to EUR 0.78 per share
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Other
reserves

Accumulated
other comprehensive

income

Treasury shares Accumulated
other comprehensive

income

Other
non-controlling

shareholders

Total
Equity

 135,719  249  -8,174  175,330  3,944  179,274 

 —  —  —  950  —  950 

 —  —  —  192  -312  -120 

 —  —  -1,824  -1,844  —  -1,844 

 —  —  —  -347  235  -112 

 —  -442  —  -442  71  -371 

 -6,837  —  —  -6,837  -407  -7,244 

 -6,837  -442  —  -7,279  -336  -7,615 

 -4,801  —  —  -4,801  -270  -5,071 

 124,081  -193  -9,998  162,201  3,261  165,462 

154,273 -234 -9,998  189,699 3,007  192,706 

 —  —  —  1,158  —  1,158 

 —  —  —  —  —  — 

 —  —  —  —  —  — 

 —  —  —  -943  130  -813 

 —  1,456  —  1,456  —  1,456 

 -5,602  —  —  -5,602  -1,628  -7,230 

 -5,602  1,456  —  -4,146  -1,628  -5,774 

 -4,998  —  —  -4,998  -422  -5,420 

 143,673  1,222  -9,998  180,770  1,087  181,857 
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Consolidated Notes
TO THE CONDENSED INTERIM REPORT AS AT 30 JUNE 2026

General Information and Accounting Principles
The consolidated financial statements prepared by adesso SE as of 30 June 2026, were prepared in accordance with the IFRS 
Accounting Standards recognized by the European Union and taking into account Section 315e (1) of the German Commercial 
Code (HGB). Accordingly, these interim consolidated financial statements as of 30 June 2026, are prepared in accordance with 
IAS 34. They contain all disclosures required by the applicable standards and regulations. They update the information reported 
by adesso in the 2025 consolidated financial statements. Compared to the 2025 consolidated financial statements, the scope of 
these interim financial statements is reduced. The same accounting and valuation methods were applied in these interim reports 
as in the 2025 consolidated financial statements.

These interim consolidated financial statements have neither been audited pursuant to Section 317 of the German Commercial 
Code (HGB) nor subjected to a review.

Geopolitical and macroeconomic environment
In preparing the consolidated interim financial statements, adesso's management conducted a fundamental analysis of the impact 
of current geopolitical and macroeconomic developments on financial reporting. For adesso, this includes not only local 
economic conditions (particularly in Central Europe and with regard to the information technology sector), but also the global 
and political framework, as well as the ongoing geopolitical tensions in Ukraine and the Middle East.

General uncertainties regarding geopolitical and economic developments remain high as of 30 June 2026, and beyond. adesso 
considers the current conflicts in Ukraine and the Middle East, restrictive trade policies by the US and other countries, and 
international supply chain issues to be detrimental to its business operations.

adesso's management is monitoring the impact of these uncertainties on the economy and analyzing their effects on adesso. 
Simultaneously, it is analyzing to what extent operational measures need to be taken to counteract these uncertainties.

The effects of current developments could have a wide range of consequences for adesso's financial statements. In addition to the 
write-down of receivables and contract assets, the recognition of provisions for contingent losses and the amortization of 
goodwill, deferred tax assets on tax loss carryforwards, and intangible assets must be reviewed. Furthermore, it must be ensured 
that adesso can meet its payment obligations now and at all future times.

Management's analysis has revealed that geopolitical developments in the Middle East will have a direct impact on adesso as of 
30 June 2026, due to its subsidiaries in Saudi Arabia and the United Arab Emirates. With a focus on employees living in these 
regions, this impact is primarily of a human nature. Economically, the direct effects in the Middle East, as well as the conflict in 
Ukraine, are still considered non-material to adesso's consolidated financial statements. Despite ongoing losses in profitability, 
there are no concrete indications that adesso's liquidity is at risk. adesso will continue to analyze the impact, also with regard to 
changes in uncertainties.

For information on the impact on the company's assets, financial position, and earnings for the first half of 2026, and a general 
assessment of current external social, political, and economic influences, please refer to the Management Report and the 
Forecast, Opportunities, and Risks Report in the Group's Interim Management Report. With regard to environmental factors 
such as climate protection and environmental change, no direct material impacts on adesso's business model are currently 
apparent. Further details can be found in adesso's Non-Financial Report for the fiscal year.

ô Management Interim Report ò Consolidated Interim Statement ô Investor Relations

adesso Group Half-year Report 2026 24



Currency conversion principles
The functional currency for the companies included in the adesso consolidated financial statements corresponds to the respective 
currency of the country where the company has its registered office. Conversion of the financial statements prepared in the 
national currency of companies whose functional currency is not the euro is performed according to the modified closing rate 
method. The amounts below are stated at standard indirect quotations. As an example, as at 30 June 2026: EUR 1 equated to 
CHF 0.92.

Closing rate Average rate

Rate of foreign currency / EUR 1 30 June 2026 31 Dec 2025 1st HY 2026 1st HY 2025

Swiss franc (CHF)  0.92  0.93  0.92  0.94 

VAE-dirham (AED)  4.18  4.32  4.29  4.01 

Danish krone (DKK)  7.47  7.47  7.47  7.46 

British pound (GBP)  0.86  0.87  0.87  0.84 

Hungarian forint (HUF)  356.30  385.15  372.19  404.52 

Indian rupee (INR)  107.86  105.60  108.62  94.09 

Romanian leu (RON)  5.24  5.10  5.14  5.00 

Saudi riyal (SAR)  4.27  4.41  4.38  4.10 

Swedish krone (SEK)  11.09  10.82  10.79  11.09 

Singapore dollar (SGD)  1.48  1.51  1.49  - 

Turkish lira (TRY)*  53.16  50.48  53.16  46.57 

US-Dollar (USD)  1.14  1.18  1.17  1.09 

* Due to IAS 29 (Financial Reporting in Hyperinflationary Economics) Balance Sheet and Consolidated Statement of Comprehensive Income are translated using the closing rate.

Selected Information
Sales revenues

Revenues from services and the sale of licenses is reported as revenues.

in EUR k 1st HY 2026 1st HY 2025*

Services  789,328  700,188 

of which maintenance / hosting revenues  38,475  26,232 

Licence revenues  4,940  4,400 

TOTAL  794,267  704,588 

Goodwill and Impairment

For impairment testing purposes under IAS 36, goodwill is allocated to the cash-generating units (or groups of units) that benefit 
from the business combination. According to IAS 36.80, the highest level of allocation within the company is the level at which 
goodwill is observed by management, up to and including the level of operating segments prior to aggregation into reportable 
segments. At adesso, goodwill is allocated to operating segments as defined in IFRS 8 for impairment testing purposes.

Only exchange rate fluctuations result in changes to the carrying amount of goodwill in the adesso Schweiz AG and adesso 
business consulting AG segments.
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Based on this, goodwill must be reviewed for impairment at least annually and whenever there are indicators of impairment. At 
adesso, the annual impairment test for goodwill is performed as of 30 June of the fiscal year. For companies acquired in the first 
half of the year, the impairment test for goodwill was also performed as of 30 June.

The table shows the carrying amounts, pre-tax interest as a risk measure for the respective cash-generating unit, and the gross 
margin underlying the respective planning for all significant goodwill items relative to total goodwill.

The recoverable amount for the operating segments is generally the value in use determined using the discounted cash flow 
(DCF) method. This is calculated based on cash flows after taxes and interest after taxes. adesso's management believes that the 
value in use of the cash-generating units is primarily affected by changes in estimated revenue growth, estimated gross margins, 
and the discount rate.

in EUR k 2026 2025

IT SERVICES SEGMENT

Carrying
amount 

30.06.

Interest
before

taxes in %

Gross margin
in %

Carrying
amount

31.12.

Interest
before taxes

in %

Gross margin
in %

adesso SE  40,197  10.74 6,5 bis 7,7  40,197  11.09  4.0 

adesso Schweiz  12,134  8.24  9.1  12,017  7.33 7,0 bis 7,33

adesso business consulting  11,377  10.69 9,1 bis 9,5  11,345  11.49  9.4 

KIWI  8,281  10.86 72,7 bis 73,2  8,281  11.66  55.5 

adesso Italy  8,279  10.74 4,6 bis 9,2  8,279  12.14 5,4 bis 11,6

adesso Austria GmbH  3,552  10.48  12.6  3,552  11.53  11.3 

Others  7,931  -  -  7,397  -  - 

TOTAL IT SERVICES SEGMENT  91,752  -  -  91,068  -  - 

IT SOLUTIONS SEGMENT

adesso insurance solutions  3,034  8.55 -0,8 bis 3,3  3,034  11.56 4 bis 8,2

Others  4,131  -  -  6,183  -  - 

TOTAL IT SOLUTIONS SEGMENT  7,165  -  -  9,217  -  - 

TOTAL AMOUNT  98,916  -  -  100,285  -  - 

The determination of the value in use, and thus also the estimation of cash flows, is based on management's most recent 
operational planning. The planning period covers five years. Revenue growth is determined individually for each operating 
segment. The assumed average revenue growth per segment ranges from 3% to 34% (previous year: generally between 4% and 
24%. Only the material.one segment was based on average revenue growth of 44%). The estimation of future revenue 
development is based on past revenue performance, the expected revenue development of the operating segments, and the future 
general development of the market and the overall economy. As in the previous year, adesso uses a sustained growth rate of 1% 
for cash flows in its calculations. Only for adesso Italy is a long-term growth rate of 2% assumed, as in the previous year. These 
growth rates do not exceed the corresponding long-term expected growth rates of the markets in which adesso operates. Where 
possible, adesso relies on external analyses to estimate future cash flows. The gross margin (EBT/(revenue less cost of materials 
(primarily purchased services))) results from the planning for the individual segments. In addition to revenue, it is derived from 
the expected expenses of the segments. These are determined individually based on past experience and anticipated future 
developments.lower gross margin (EBT/(revenues less cost of materials)) were assumed as possible changes. This analysis 
showed that no impairment would have to be recognised in any of the assumed cases.
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adesso performs the impairment test based on an after-tax analysis. Subsequently, the interest rate to be reported under IFRS 
before taxes is determined. This is the interest rate at which the present value of the cash flows before taxes equals the 
recoverable amount calculated in the after-tax analysis. The interest rate after taxes corresponds to the average cost of capital, 
which was determined using the Capital Asset Pricing Model. Key parameters for its calculation are the risk-free interest rate 
(3.5%; prior year: 3.0%), a beta factor derived from a representative peer group for the IT Services and IT Solutions segments
(to represent systematic risk), a market risk premium (5.25%; prior year: 6.0%, as the difference between the expected return of a 
reference market and the risk-free interest rate), the tax rate, and the cost of debt. The parameters used to calculate the average 
cost of capital are based on external sources.

The parameters used to calculate the average cost of capital are derived from external sources. Due to the shortfall in business 
performance of the cash-generating unit material.one, particularly the lower-than-expected revenues, the revenue and earnings 
forecasts underlying the determination of the value in use were updated. material.one operates a supply chain collaboration 
platform for quality and compliance that utilizes artificial intelligence functions. The impairment test performed as of the balance 
sheet date revealed an impairment loss of €3,425 thousand. The impairment loss of EUR 2,052 thousand was initially fully 
allocated to the goodwill of the cash-generating unit material.one. The remaining impairment loss of EUR 1,373 thousand was 
attributable to material.one's proprietary software platform.

The lower limits of the impairment loss were taken into account when allocating the impairment loss in accordance with IAS 36. 
As a result of the impairment loss, the carrying amount of the cash-generating unit material.one was reduced to the recoverable 
amount of EUR 11,043 thousand. The recoverable amount was determined based on the asset's value in use. A pre-tax discount 
rate of 10.12% was used for this calculation. The previous impairment test used a pre-tax discount rate of 11.36%. The impairment 
loss is included in the consolidated income statement under the item "Depreciation" and is allocated to the reportable segment 
"Solutions".

As part of a sensitivity analysis, adesso investigated whether a change in significant parameters of the impairment test would 
necessitate an impairment loss. The analysis considered a 1 percentage point increase in average cost of capital after taxes, a 10% 
decrease in cash flows, and a 1 percentage point decrease in the gross margin (EBT/(revenue less cost of materials)). This analysis 
concluded that an impairment loss would only be recognized in the material.one operating segment, which is measured at its 
recoverable amount, if any of these parameters were to develop negatively in the future.
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Financial assets and financial liabilities

The following table presents the carrying amounts and fair values for financial assets and liabilities in accordance with IFRS 7.25. 
Since the carrying amounts of cash and cash equivalents, trade receivables, and trade payables essentially correspond to their fair 
values, the fair values are not presented separately below in accordance with IFRS 7.29. The fair value presented for the loan, 
which differs from the carrying amount, is determined by discounting the future cash flows from the loan using adesso's current 
borrowing rate.

30 June 2026 31 Dec 2025

in EUR k Valuation
category

Carrying
amount

Fair value Fair
value
level*

Carrying
amount

Fair value Fair
value
level*

ASSETS

Cash and cash equivalents  49,154  -  -  84,574  -  - 

of which cash in hand and cash at bank AC  49,154  -  -  84,574  -  - 

of which shares in funds FVPL  -  -  -  -  -  - 

Trade receivables  219,213  -  -  213,852  -  - 

of which measured at amortised cost AC  102,639  -  -  117,286  -  - 
of which measured at fair value
through OCI

FVOCI  116,574  -  -  96,566  -  - 

Financial assets  30,783  30,783  -  31,395  31,395  - 

of which measured at amortised cost AC  8,567  8,567  -  10,805  10,805  - 

of which measured at fair value
through OCI FVOCI  15,900  15,900  3  15,516  15,516  3 

of which measured at fair value through 
profit or loss FVPL  6,316  6,316  3  5,074  5,074  3 

EQUITY AND LIABILITIES

Trade payables AC  75,328  -  64,700  - 

Loans AC  190,378  190,281  3  142,719  142,719  3 

Other financial liabilities  13,891  -  15,585  - 

of which measured at fair value FV  12,847  12,847  3  14,420  14,420  3 

of which others AC  1,044  -  1,165  - 

* For further information please refer to section “326 Fair values” in the consolidated notes for 2025, page 100.

AC: Measured at amortised cost.
FVPL: Measured at fair value with changes in value recognised in the consolidated income statement.
FVOCI: Measured at fair value with changes in value recognised in other comprehensive income (OCI).

Depending on their classification under IFRS 9, financial assets are measured either at amortized cost or at fair value. Changes in 
the value of investments in companies are recognized in other comprehensive income (fair value through other comprehensive 
income; FVOCI) and presented separately. The valuation of investments in companies is performed by adesso and is based on the 
discounted future cash flows attributable to adesso from the respective investee company.
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Changes in the value of convertible bonds measured at fair value are recognized in the consolidated income statement (fair
value through profit or loss; FVPL). The value of the convertible bonds is generally the higher of the value of the payment claim 
(future cash flows discounted at the risk-adjusted interest rate) and the value of the shares that adesso would receive upon 
conversion.

The financial assets allocated to the FVOCI category include investments in companies (EUR 15,900 thousand; prior year:
EUR 15,516 thousand). The financial assets allocated to the FVPL category (EUR 6,316 thousand; prior year: EUR 5,074 
thousand) primarily comprise convertible bonds.

The financial assets measured at fair value developed as follows:

in EUR k 2026 2025

FVOCI FVPL FVOCI FVPL

1 Jan  15,516  5,074  12,798  3,921 

Addition  566  1,249  2,880  1,815 
Additon arising from business 
combinations  -  -  -  - 

Change recognised in profit or loss  -  -  -  -606 

Change recognised in other 
comprehensive income  -  -  -65  - 

Conversion of a convertible loan  -  -  -  - 

Disposals  -179  -  -97  -56 

30 JUN (PREVIOUS YEAR: 31 DEC)  15,900  6,316  15,516  5,074 

Financial liabilities are generally measured at amortized cost. Exceptions to this are liabilities arising from combined call/put 
options relating to the purchase of non-controlling interests amounting to EUR 10,807 thousand (previous year: EUR 11,129 
thousand), contingent purchase price obligations amounting to EUR 1,874 thousand (previous year: EUR 2,456 thousand), and 
accrued liabilities from business combinations amounting to EUR 165 thousand (previous year: EUR 835 thousand), which are 
measured at fair value.

The carrying amount of liabilities arising from put/call options on non-controlling interests, where adesso is not the beneficial 
owner of the non-controlling interests and whose changes in value are therefore ultimately recognized in the equity reserve, 
amounts to EUR 9,582 thousand (previous year: EUR 9,917 thousand). The carrying amount of liabilities arising from put/call 
options on non-controlling interests, where adesso is the beneficial owner of the non-controlling interests and whose changes in 
value are therefore recognized in the consolidated income statement, is EUR 1,225 thousand (previous year: EUR 1,212 
thousand).

Other financial liabilities measured at fair value developed as follows:

in EUR k 2026 2025

1 Jan  14,420  39,943 
Additions arising from business 
combinations  -  - 

Repayment  -1,914  -30,899 

Changes recognised in profit or loss  7  1,256 

Changes recognised in the capital reserve  323  4,157 

foreign exchange difference  11  -37 

30 Jun (previous year: 31 Dec)  12,847  14,420 

The repayments in the previous year mainly comprise the repayments of the liability from the put/call options on the remaining 
shares of adesso business consulting AG (formerly: adesso orange AG; EUR 16,842,000) and KIWI Consulting EDV-Beratung 
GmbH (EUR 10,492,000).
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Repayments in the current year include repayments of liabilities arising from put/call options on non-controlling interests, 
repayments of liabilities arising from earn-out agreements, and repayments of liabilities accrued on a pro rata basis and 
dependent on the future work performance of the beneficiaries.

Changes recorded in the capital reserve include changes in liabilities arising from call/put options where adesso is not the 
beneficial owner of the non-controlling interests.

Appropriation of net income

On 3 June 2026, the Annual General Meeting of adesso SE resolved to pay a dividend of EUR 0.78 per share for financial year 
2025 (previous year: EUR 0.75). The dividend payment made by adesso SE in the reporting period totaled EUR 4,998 thousand 
(previous year: EUR 4,801 thousand).

Equity

Subscribed capital
The subscribed capital of adesso SE, Dortmund, Germany, remains unchanged at EUR 6,528,220 as at the reporting date 
(31 December 2025: EUR 6,528,220). It is divided into 6,528,220 (31 December 2025: 6,528,220) bearer shares (no-par shares). 
The nominal value per share is EUR 1.

Treasury shares
The Management Board is authorized, with the approval of the Supervisory Board, to acquire treasury shares up to a total of 10% 
of the current share capital until 2 June 2027. Together with any treasury shares acquired for other reasons, which are either held 
by the company or attributable to it pursuant to Sections 71a et seq. of the German Stock Corporation Act (AktG), the shares 
acquired under this authorization may not exceed 10% of the company's share capital at any time.

The authorization to acquire and use treasury shares may be exercised in whole or in installments, once or several times, for one 
or more purposes within the aforementioned restrictions. Acquisition will be made via the stock exchange or by means of a 
public tender offer addressed to all shareholders of the company.

As of the record date, adesso SE holds 121,091 treasury shares, which were acquired between 17 October 2024, and 10 January 
2025, under a share buyback program.

Authorised capital
As of the reporting date, the authorized capital remains unchanged at EUR 1,302,454. It was approved by the Annual General 
Meeting on 1 June 2023, as "Authorized Capital 2023" in the amount of up to EUR 1,302,454.

Conditional capital
As of 30 June 2026, contingent capital amounted to EUR 792,552 (Contingent Capital 2015, 2020 and 2024). This comprises 
Contingent Capital 2015 in the amount of EUR 7,552 and Contingent Capital 2020 and 2024 in a combined amount of EUR 
785,000. After the subscription rights still outstanding under Contingent Capital 2015 had lapsed by the time of the 2026 Annual 
General Meeting, the Annual General Meeting resolved on 3 June 2026 to cancel it. The cancellation was entered in the 
commercial register on 2 July 2026, and thus after the balance sheet date. Contingent Capital 2015 had already been partially 
cancelled in 2020, when the Annual General Meeting of 3 June 2020 reduced it from EUR 500,000 to EUR 50,000 to reflect the 
subscription rights still outstanding at that time. The amount of Contingent Capital 2015 most recently stood at EUR 7,552.00. 
The Annual General Meeting of 3 June 2020 also resolved to create Contingent Capital 2020 in the amount of EUR 500,000, 
which serves to satisfy subscription rights granted to employees, executives and members of the Management Board of adesso 
SE, as well as to employees and members of the management of affiliated companies, under a 2020 stock option plan. The last 
stock options under the 2020 stock option program were granted on 15 December 2024. Contingent Capital 2020 was partially 
cancelled by resolution of the Annual General Meeting of 3 June 2025, reducing it from EUR 500,000 to EUR 285,000.

To enable the further grant of subscription rights to employees, executives and members of the Management Board of adesso SE, 
as well as to employees and members of the management of affiliated companies, the Annual General Meeting of 4 June 2024 
resolved to create Contingent Capital 2024 in the amount of EUR 500,000.
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Of Contingent Capital 2020, amounting to EUR 500,000 (EUR 285,000 following registration of the partial cancellation), 
253,303 options remain outstanding as of the reporting date. To date, no options have been converted into shares under 
Contingent Capital 2020.

Under Contingent Capital 2024, 57,028 options had been granted by 30 June 2026. Of these, 915 options have lapsed to date, 
leaving 56,113 options outstanding under Contingent Capital 2024 as of the reporting date. As of 30 June 2026, none of these 
options were exercisable.

A detailed overview of the composition and development of equity in the consolidated financial statements is provided in the 
consolidated statement of changes in equity.
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Segment Reporting
Segment reporting shows the data submitted to the key decision makers in the course of internal reporting.  Some adjustments 
will be made to internal reporting. This includes that expenses from intra-group allocations are eliminated (H1 2026. EUR 8,049 
thousand; H1 2025: EUR 6,505 thousand). Income and expenses attributable to adjustments in connection with business 
combinations are also eliminated. This primarily includes the amortisation of hidden reserves disclosed in business combinations 
(H1 2026: EUR 3,148 thousand; H1 2025: EUR 3,694 thousand).

In addition to sales revenue, the key performance indicator for internal reporting is earnings before interest and taxes (EBIT). 
Earnings before taxes (EBT) at Group level is calculated as the difference between EBIT at Group level less the financial result 
totalling EUR -8,187 thousand (previous year: EUR -6,680 thousand). EBT therefore totalled
EUR -2,456 (previous year: EUR -3,873 thousand).

1st HY 2026 (in EUR k) IT Services IT Solutions Reconciliation Consolidation Group

Revenues with external customers  752,139  42,108  20  -  794,267 

Revenues with other operating segments  201,174  14,060  2  -215,236  - 

TOTAL SALES  953,313  56,168  22  -215,236  794,267 

Depreciation and amortization *  -32,570  -5,349  -3,148  1,010  -40,057 

EBIT  30,221  -4,432  -15,959  -4,099  5,731 

FTE at the end of the period  10,641  874  -  -  11,515 

*In the IT Solutions segment, depreciation includes EUR 2,052 thousand in extraordinary depreciation on the goodwill of the cash-generating unit material.one, as well as EUR 1,373 
thousand in depreciation on a self-created intangible asset.

1st HY 2025 (in EUR k)** IT Services IT Solutions Reconciliation Consolidation Group

Revenues with external customers***  658,406  46,163  19  -  704,588 

Revenues with other operating segments  160,603  26,161  1  -186,765  - 

TOTAL SALES  819,009  72,324  20  -186,765  704,588 

Depreciation and amortization  -29,761  -2,354  -3,694  780  -35,029 

EBIT  20,503  -4,222  -12,656  -818  2,807 

FTE at the end of the period  9,655  1,139  -  -  10,794 

** See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.
*** External customer revenue for 2025 in the IT Solutions segment still includes adesso mobile solutions GmbH in the amount of EUR 6.3 million. The company has since been merged 
into adesso SE.
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The following table shows the allocation of sales with external customers by the customer’s registered office and non-current 
material and intangible assets by the location of the assets to geographical segments as required by IFRS 8.

External sales revenues by
the customer’s registered office

Non-current assets
(including rights of use from leases)

in EUR k 1st HY 2026 1st HY 2025* 30 June 2026 31 Dec 2025

Germany  661,464  589,699  347,866  341,626 

of which: goodwill  65,768  67,434 

Austria  21,199  18,818  7,998  8,261 

of which: goodwill  6,332  6,332 

Switzerland  69,279  59,972  16,038  16,460 

of which: goodwill  12,134  12,017 

Other  42,326  36,099  27,705  26,514 

of which: goodwill  14,681  14,502 

SUM  794,268  704,588  399,607  392,861 

* See paragraph “3. Correction according to IAS 8.42” of the adesso Group Annual Report 2025.

More than 10% of the sales generated by adesso were not applicable to any one customer in the interim reporting periods 2026 
and 2025.
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Supplementary Information
Related party disclosures
adesso maintains ordinary business relationships with associated non-consolidated companies and other related parties at market 
terms and conditions. Loans were not granted to members of the Executive Board or Supervisory Board.

As at 30 June 2026, there were no significant changes to the related party disclosures included in the consolidated financial 
statements for 2025.

Earnings per share
As at 30 June 2026, 160 outstanding options for the purchase of one share under the employee participation plan (H1 2025: 
2,954) had to be taken into account in calculating the diluted earnings per share.

1st HY 2026 2025*

Proportion of consolidated earnings allocated
to adesso SE shareholders (in EUR k)  -5,602  -6,837 

Average number of shares issued and outstanding 6,407,129 6,401,181

Undiluted earnings per share (in EUR)  -0.87  -1.06 

Average number of shares issued and outstanding,
including the dilution effect of outstanding options 6,407,289 6,404,135

Diluted earnings per share (in EUR)  -0.87  -1.06 

Events occurring after the balance sheet date
Following the balance sheet date, adesso SE announced the acquisition of omni:us on 12 August 2026. omni:us specialises in AI-
powered claims processing for insurance companies. With this transaction, adesso expands its AI and insurance portfolio and 
strengthens the agentic layer of its in|sure Ecosphere insurance platform. The financial impact of the transaction, particularly 
regarding the purchase price allocation, had not yet been definitively determined at the time the consolidated financial 
statements were prepared.
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Statement of the Legal Representatives
We confirm that the Consolidated Interim Statement, in accordance with the applicable accounting principles in observation of 
the principles of proper accounting and to the best of our knowledge, presents a true and fair view of the group’s net assets, 
financial position and results of operations, and that the consolidated interim management report presents a true and fair view of 
the group’s results of operations and position in addition to describing the material opportunities and risks for the expected 
development of the group over the remaining course of the financial year.

Dortmund, August 2026

adesso SE, the Executive Board

Mark	Lohweber Benedikt	Bonnmann Kristina	Gerwert

Michael	Knopp Andreas	Prenneis
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Forward-looking Statements
This interim report contains forward-looking statements that pertain to the business, financial position and income
of adesso SE. Forward-looking statements are not historical facts and are indicated by a number of terms, including “believe”, 
“expect”, “predict”, “intend”, “forecast”, “plan”, “estimate”, “endeavour”, “foresee”, “assume”, “pursue the goal” and other similar 
expressions. Forward-looking statements are based on current plans, estimates, forecasts and expectations and are therefore 
subject to risks and elements of uncertainty that could result in significant deviations between actual developments, income and 
performance and the developments, income and performance explicitly stated or implicitly supposed in the forward-looking 
statements.

Readers are advised not to place undue faith in these forward-looking statements, which are valid solely at the moment at which 
they are made. adesso SE does not intend to publish an update of these forward-looking statements to take into account events or 
circumstances that take place or arise after the date of publication of this interim report and does not assume any liability for 
doing so.
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Investor Relations
The share
First half of the trading year 2026 – general conditions
Even though a true year-end rally failed to materialize in 
2025, the stock markets picked up speed in 2026 with strong 
gains: On 7 January 2026, the DAX surpassed the historic 
25,000-point mark for the first time. Optimism about rising 
corporate profits and the ongoing integration of AI once again 
fueled share prices. Hopes for further interest rate cuts in the 
US and a robust US economy also supported the positive 
sentiment. In mid-January 2026, the index reached a new all-
time high of 25,508 points during trading before entering a 
sideways consolidation phase lasting several weeks. The 
outbreak of the Iran-Iraq War on 28 February 2026, and in 
particular the potentially prolonged disruption of oil supplies 
due to the temporary closure of the Strait of Hormuz to 
shipping, triggered a sharp sell-off on the stock markets: The 
DAX lost around 8 percentage points within just a few trading 
days and, by 27 March 2026, had fallen to its lowest closing 
level of the year so far at 22,301 points – the lowest level since 
spring 2025. The significant rise in oil prices following the 
Hormuz closure in early March fueled concerns about 
accelerated inflation or even stagflation. Central banks cited 
increased price risks and postponed previously anticipated 
interest rate cuts. The South Korean stock market, previously 
a symbol of the global AI rally, also collapsed in March, 
plummeting by around 19% – its steepest monthly decline 
since October 2008.

A sense of easing emerged at the end of March surrounding 
the peace initiative and the subsequent prospect of a ceasefire 
in Iran. The stock markets then recovered quickly, bringing 
the DAX back close to its January record high by early 
summer. However, setbacks were not entirely absent: On 
3 June 2026, the index once again fell below the 25,000-point 
mark at the close of trading, weighed down by renewed 
tensions in the Middle East conflict and new tariff threats 
from the US government. At the end of the first half of the 
year, the DAX maintained a gain of 2% compared to the 
previous year's close, at 24,996 points, just below its January 
high. Given the continued weak economic situation and the 
subdued growth outlook, this performance remained meager 
by international standards.

The indices presented a mixed picture. The positive 
performance was mostly driven by the perceived beneficiaries 
of the ongoing AI euphoria. SAP, on the other hand, lost 
around 36% since the start of the year, and cyclical automotive 
stocks also recorded similar declines. The MDAX and SDAX 
benefited from the rotation of heavyweight DAX stocks and 
rose slightly more than the benchmark DAX, gaining 4% and 
5% respectively. The TecDAX also outperformed the DAX 
with a gain of around 6%.

Development of adesso shares
While the indices performed moderately well overall in the 
first half of 2026, despite occasional setbacks, adesso shares did 
not fare so well. After reaching an interim high of EUR 91.40 
on 9 January 2026, a downward trend began on 14 January 
2026, which accelerated significantly after the publication of 
Anthropic's new AI model on 5 February 2026. Investors 
worldwide became increasingly concerned that consulting and 
IT services companies could be among the losers in the 
development of AI. This sector was immediately and broadly 
reassessed, with market heavyweights such as Accenture and 
Capgemini coming under considerable pressure as a result. 
The adesso share price fell to EUR 57.30 by 25 February 2026, 
a decline of 35% since the beginning of the year. The 
preliminary figures for fiscal year 2025, reported by adesso on 
26 February 2026, provided a buying opportunity at this low 
level. The share price jumped to as high as EUR 69.70 at one 
point, but could only partially maintain these gains given the 
continuing sector-wide skepticism. The stock closed at 
EUR 64.30, 12% higher than the previous day. While the 
adesso share price was hardly affected by the start of the Iran-
Iraq War, the subsequent renewed concerns about the 
German economy weighed on the price. The share price fell to 
EUR 56.00 by 20 March 2026 – a decline of approximately 
37% since the beginning of the year.

The presentation of the consolidated financial statements on 
31 March 2026, as well as the solid Q1 figures on 11 May 2026, 
were hardly rewarded by investors in light of the ongoing 
sector skepticism. Following the Annual General Meeting and 
the renewed dividend increase, the share price continued to 
fall, reaching its half-year low of EUR 49.25 on 26 June 2026. 
The sector's ongoing relative weakness ultimately led to the 
company's delisting from the SDAX index on22  June 2026. 
At the end of the first half of the year, the stock was trading at 
EUR 50.50, a 43% decline compared to the previous year's 
closing price. Compared to the TecDAX, where 
semiconductor giants are seen as potential AI beneficiaries, 
the stock underperformed by a significant 49% by the end of 
the first half of the year.
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adesso's market capitalization decreased by 43% to EUR 329.7 
million in the first half of 2026, compared to EUR 578.5 
million at the end of 2025. On average, EUR 26.3 million in 
adesso shares were traded monthly during the first half of the 
year. This represents a 23% increase in trading volume 
compared to the full year 2025. An average of 20,021 shares 
changed hands per trading day in the first half of the year, 80% 
more than in the full year 2025. By far the strongest trading 
day was 29 May 2026, with 133,591 shares traded, of which 
128,828 were traded via Xetra. An average of 417,112 adesso 
shares were traded monthly, representing a 78% increase 
compared to the average monthly figure for the full year 2025.

Development so far in the second half of 2026
Despite ongoing geopolitical conflicts, renewed hostilities in 
Iran, and a weak economy in Germany, the DAX continued its 
upward trend at the start of the second half of the year. Driven 
by internationally active, top-tier companies and their 
predominantly better-than-expected quarterly results, the 
German benchmark index gained another 3 percentage points 
in July. The tech sector, which had recently been significantly 
undervalued, recovered somewhat in light of solid results 
from industry giants in the US. On 6 July 2026, the DAX 
reached a new all-time high closing price of 25,818 points.
At the end of July, the DAX closed just below this level at 
25,629 points.

Shareholder Structure
in %

43.6

0.1
18.4

37.9

Supervisory Board Executive Board
Institutional Investors Other

The SDAX also gained another 2 percentage points, closing 
7% higher than at the end of the previous year. The TecDAX 
traded sideways in July without a clear direction, but 
maintained its 6 percentage point gain since the beginning of 
the year. After a significant price decline in the first half of the 
year, adesso shares benefited from the recovery trends in the 
IT sector. Starting from a closing price of EUR 50.50 at the 
end of the first half of the year, the stock rose by 21% to EUR 
60.90 on 29 July 2026. At the end of July, the stock closed 
slightly below this level at EUR 58.30. This reduced the losses 
compared to the previous year's closing price to -34%.

Capital measures
The company's share capital remained unchanged at EUR 
6,528,220 during the reporting period.

Dividends
The Annual General Meeting of 3 June 2026, approved the 
proposal of the Management Board and Supervisory Board 
regarding the appropriation of profits and resolved to 
distribute a dividend increased by 4% to EUR 0.78 per share 
entitled to dividends. The dividend was paid to the eligible 
shareholders starting on 8 June 2026.

Shareholders
in %

27.4

16.2

6.71.8

47.9

Prof. Dr. Volker Gruhn (Setanta GmbH, Pool)*
Rainer Rudolf * / RDF Familienstiftung
Ludwig Fresenius
Treasury Shares
Freefloat
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The following table shows the most important share data for the first half of 2026 and for each quarter:

Share Data
Q1 Q2 1st HY 2026

Price at the end of the period  57.80  50.50  50.50 

Development (in %)  -35  -43  -43 

Development of TecDAX (in %)  -6  6  6 

Highest price in EUR  91.40  64.70  91.40 

Lowest price in EUR  56.00  49.25  49.25 

Volatility (90 days at the end of the quarter in %)  41.1  49.9  49.9 

Trading volumes in shares per trading day  19,285  20,770  20,021 

Trading volumes in EUR per trading day  1,335,479  1,188,996  1,262,823 

Number of shares  6,528,220  6,528,220  6,528,220 

Market capitalisation in EUR m  377.3  329.7  329.7 

BASIC SHARE DATA
ISIN DE000A0Z23Q5 1st HY 2026 1st HY 2025

WKN (national security 
identification number) A0Z23Q

Number of shares at
the end of the period 6,528,220 6,522,272

Symbol / Code ADN1
Xetra closing price at the
end of the period (EUR) 50.50 88.80

Reuters Instrument Code ADNGk.DE

Market capitalisation
at the end of the period
(EUR million)  329.7  579.2 

Bloomberg Symbol ADN1:GR Earnings per share (EUR) -0.87 -1.06

First day of trading 2000-06-21 Cash flow per share (EUR) -4.30 -5.93

Trading platforms Xetra, Tradegate Exchange

Market segment Prime Standard

Number of shares 6,528,220

Treasury Shares 121,091

Currency EUR

Nominal value
Shares with no par value; 
arithmetically EUR 1.00

Share capital 6,528,220

Voting rights per share 1

Paying agent
DZ BANK AG,
Frankfurt am Main

Index

CDAX, DAXplus Family, 
DAXsector All Software, 
DAXsector Software, 
DAXsubsector All IT-Services, 
DAXsubsector IT Services, 
Prime All Share, Technology 
All Share, STOXX Europe ex 
UK Total Market

Reporting standard IFRS

End of financial year 31. December.
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Shareholder structure
The largest shareholder of adesso SE, with 27.4% of the voting 
rights, is Prof. Dr. Volker Gruhn, indirectly through the 
holding company Setanta GmbH, which has also held voting 
rights of MIH GmbH since February 2025 under a pooling 
agreement. Prof. Dr. Gruhn is Chairman of the Supervisory 
Board of adesso SE and a co-founder. Rainer Rudolf, as co-
founder, former member of the Management Board, and also 
a member of the Supervisory Board since 2013, holds the 
second-largest share of voting rights at 16.2%, which are 
predominantly held by the RDF Family Foundation. The 
Supervisory Board of the company holds a total of 43.6% of 
the share capital. Private investors hold 58.9% of the 
attributable voting rights, and thus the majority. A further 
18.4% are held by institutional investors. The remaining 20.9% 
of the company shares could not be clearly assigned to any 
investor type. The company holds 121,091 treasury shares. 
This corresponds to approximately 1.8% of its share capital. 
According to the free float definition of the "DAX Equity 
Index Methodology Guide" by STOXX Ltd., the free float is 
49.7%. However, adesso does not report its treasury shares as 
free float, resulting in a lower figure of 47.9%. This figure 
remains unchanged compared to the value reported in the 
2025 annual report.

Investor relations activities
Our Investor Relations team is dedicated to proactive 
communication and transparency regarding our business 
activities. We strive not only to provide the highest level of 
transparency and easily accessible information, but also to 
actively engage in dialogue with institutional and private 
investors, analysts, and the financial media. To this end, we 
regularly present the development of adesso SE at conferences, 
targeted individual meetings, and roadshows to cultivate and 
strengthen our relationships with the capital market. In 
conjunction with our quarterly financial reporting, we 
organize corresponding earnings calls as webcasts.

In the first half of 2026, adesso SE and its equity story were 
presented at a capital market conference in Frankfurt. 
Additionally, investors were visited in Paris as part of a 
roadshow organized by a bank. Numerous one-on-one 
meetings further strengthened relationships with analysts and 
professional investors.

1  The voting rights shown are based on the administrative practice of the 
German Federal Financial Supervisory Authority (BaFin) regarding disclosure 
obligations with regard to significant voting rights. Treasury shares held by the 
issuer must therefore be included in the total number of voting rights issued. 
The total number of voting rights is only reduced if treasury shares are 
cancelled and the capital is reduced. As no voting rights may be exercised from 
treasury shares in accordance with Section 71b AktG, the proportion of voting 
rights is in fact higher in relation to the lower number of outstanding shares or 
shares with voting rights.

Five more conferences are already scheduled for the second 
half of the year, including participation in the German Equity 
Forum, a leading European capital markets conference for 
corporate finance. An additional roadshow in Stockholm and 
Helsinki is also planned.

Analyses/research
Since the publication of the baseline report in October 2016, 
Warburg Research has regularly provided updates and 
commentaries on adesso SE shares. Following the acquisition 
of Warburg Research, these analyses have been continued by 
Münchmeyer Petersen Capital Markets since the end of 
November 2025. Furthermore, assessments are published by 
the independent analysts at SMC Research, who have been 
monitoring adesso's performance since May 2013. To enhance 
transparency and further expand its capital market 
relationships, adesso has also been collaborating with the 
independent European financial services company Kepler 
Cheuvreux since the second quarter of 2019. The baseline 
report was published in September 2019. After the analyst had 
familiarized themselves with the company, Berenberg 
initiated coverage of adesso SE in July 2021 with the first 
publication of a baseline report. In April 2022, Jefferies 
published its baseline report, marking the start of the 
American investment bank's coverage, and since then, its 
analysts have been assessing adesso's performance. With the 
publication of their baseline studies in June and July 2024, 
analysts at ODDO BHF and Hauck Aufhäuser Investment 
Banking (HAIB) initiated coverage of adesso. Following the 
acquisition by the ABN AMRO Group, HAIB ceased 
operations at the end of 2025 and terminated its coverage.

The most recent analyst updates were published in May 2026. 
While Jefferies maintains a "Hold" rating, all other analysts 
recommend buying. Jefferies considers a price of EUR 65.00 
justified (11 May 2026), and Kepler Cheuvreux sets a price 
target of EUR 93.00 (11 May 2026). ODDO BHF sees the fair 
valuation of the stock at EUR 96.00 (11 May 2026). Berenberg 
recommends a buy with a price target of EUR 128.00 (11 May 
2026). Warburg Research rates the share at EUR 106.00 
(12 May 2026) and SMC Research sees the fair value at 
EUR 132.00 (18 May 2026).Since the beginning of 2011, 
trading of the adesso share has been managed by the market 
leader in designated sponsoring, ODDO BHF Corporates & 
Markets AG. Since 1 July 2022, ICF BANK AG 
Wertpapierhandelsbank has supported the liquidity of the 
share as a further designated sponsor.
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Trading in adesso shares has been handled by the market 
leader in designated sponsorship, ODDO BHF Corporates & 
Markets AG, since the beginning of 2011. Since 1 July 2022, 
ICF BANK AG Wertpapierhandelsbank has also supported 
the liquidity of the shares as an additional designated sponsor.

Contact:      
Martin Möllmann     
Head of Investor Relations    
T +49 231 7000-7000    
F +49 231 7000-1000    
E ir@adesso.de

RECOMMENDATIONS FROM THE FINANCIAL MEDIA AND ANALYSTS’ OPINIONS
Date Subject /

recommendation
Evaluation Source

18.05.2026 Buy Target price: EUR 132.00 SMC Research

12.05.2026 Buy Target price: EUR 106.00 Warburg Research

11.05.2026 Buy Target price: EUR 128.00 Berenberg

11.05.2026 Buy Target price: EUR 93.00 Kepler Cheuvreux

11.05.2026 Outperform Target price: EUR 96.00 ODDO BHF

11.05.2026 Hold Target price: EUR 65.00 Jefferies
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Financial Calendar
Date Event

2026-03-31
2
3
Publication of the Annual / Consolidated Financial Statements 2025,
Annual Press / Analyst Conference, Dortmund

2026-05-11 Publication of the Quarterly Statement Q1 2026

2026-05-12 Spring Conference 2026, Frankfurt/Main

2026-06-03 Annual General Meeting, Dortmund (virtual)

2026-06-08 Dividend payment

2026-06-16 Roadshow (Berenberg), Paris

2026-08-14 Publication of the Half-Year Report 2026

2026-09-01 Commerzbank & ODDO BHF 17th Corporate Conference, Frankfurt/Main

2026-09-07 to 08 Roadshow (Berenberg), Stockholm/Helsinki

2026-09-21 Berenberg and Goldman Sachs Fifteenth German Corporate Conference, Munich

2026-11-11 Publication of Quarterly Statement Q3 2026

2026-11-23 to 24 German Equity Forum 2026, Frankfurt/Main

2026-11-30 Berenberg European Conference 2026, London

2026-12-01 5th ICF BANK AG Small-/MidCap-Conference, Düsseldorf
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Imprint

ADESSO SE
Adessoplatz 1, 44269 Dortmund

Germany

T +49 231 7000-7000

F +49 231 7000-1000

ir@adesso.de

CONCEPT & DESIGN
adesso SE, IR-ONE AG & Co. KG 
(www.ir-one.de)

IR CONTACT
Martin Möllmann

Head of Investor Relations

T +49 231 7000-7000

F +49 231 7000-1000

E ir@adesso.de
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