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Subscription ARR up 23.6%, Q3 net sales up 5.3%, positive 
EBITDA 

July–September 2026: 

• Net sales totaled EUR 5.7 million (5.5 million) 
• EBITDA was EUR 0.3 million (0.8 million) 
• Operating loss was EUR -0.5 million (0.0 million)  
• Loss for the period was EUR -0.6 million (0.0 million)  
• Earnings per share were EUR -0.01 (EUR -0.011) 

Operating cash flow was EUR -0.7 million (EUR -0.2 million). The equity ratio was 69.4% (54.5%). Liquid 
assets totaled EUR 8.5 million (EUR 1.6 million).  

1) The 2025 EPS has been corrected to include only the interest on the hybrid loan for the relevant period.  
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Key Figures 

EUR million 7–9/2026 7–9/2025 Change % 1–9/2026 1–9/2025 Change % 1–12/2025 

         

Net sales 5.7 5.5 5.3 16.8 16.3 3.5 21.6 

EBITDA  0.3 0.8 -68.7 -0.1 1.4  1.5 

% of net sales 4.5 15.2  -0.7 8.9  7.0 

Operating profit/loss  -0.5 0.0  -2.4 -1.5 -61.8 -2.2 

% of net sales -8.3 0.4  -14.1 -9.0  -10.1 

Profit/loss before taxes  -0.6 0.0  -2.5 -1.8 -37.0 -2.5 

Profit/loss  -0.6 0.0  -2.5 -2.0 -22.6 -2.3 

        

Return on equity, %    -13.4 -24.0  -13.0 

Return on investment, %    -12.8 -17.6  -13.3 

Cash and cash equivalents     8.5 1.6  11.0 

Short-term liquid investments    0.0 0.0  10.0 

Gearing (%)    -67.7 1.4  -38.2 

Equity ratio (%)    69.4 54.5  78.7 

        

Earnings per share, EUR1 -0.01 -0.01 -18.0 -0.05 -0.08 32.7 -0.08 

Shareholders' equity per 
share, EUR 

   0.34 0.21 65.3 0.32 

        

Recurring revenue, ARR    22.2 19.4 14.1 21.0 

Subscription revenue, ARR    15.7 12.7 23.6 13.8 

Invoicing 6.1 4.4 39.2 16.3 13.7 18.9 23.9 

Deferred revenue    14.4 9.7 48.8 14.6 

Current    11.5 7.2 60.1 10.7 

Non-current    2.9 2.5 16.5 3.9 

 

1) The 2025 EPS has been corrected to include only the interest on the hybrid loan for the relevant period 

SSH Communications Security provides alternative performance measures which are not defined by IFRS standards. 
Alternative performance measures should not be considered substitutes for performance measures in accordance with 
the IFRS. The alternative performance measures are: 

EBITDA = Operating profit/loss + depreciation and amortization. 

Recurring Revenue, ARR: Subscription + maintenance revenue at the end of the last month of the reported period 
multiplied by 12.  

Subscription ARR: Subscription revenue in the last month of a reported period multiplied by 12.  

Invoicing: Invoices sent during the reported period without VAT. 

Deferred Revenue: Non-recognized revenue from invoiced maintenance and subscription sales. 
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Consolidated net sales 

EUR million 7–9/2026 7–9/2025 Change % 1–9/2026 1–9/2025 Change % 1–12/2025 

         

By segment         

AMERICAS 1.8 1.9 -0.5 5.5 5.5 0.2 7.2 

APAC 0.5 0.5 -7.5 1.5 1.8 -14.2 2.3 

 EMEA 3.4 3.0 11.2 9.8 9.0 9.1 12.1 

Total 5.7 5.5 5.3 16.8 16.3 3.5 21.6 

        

By operation        

Subscription sales 3.9 3.3 17.8 11.0 9.8 12.0 13.2 

License sales 0.2 0.2 -29.1 0.5 0.6 -22.8 0.7 

Maintenance sales 1.7 1.7 -3.6 5.0 5.3 -6.4 7.1 

Professional 
services & others 

0.1 0.2 -73.3 0.4 0.5 -24.4 0.6 

Total 5.7 5.5 5.3 16.8 16.3 3.5 21.6 

Business outlook for 2026 

The outlook remains unchanged from the guidance updated on 22 September 2026. 

We expect net sales to grow during 2026 compared to 2025 and cash flow from operating 
activities to be positive for 2026. We estimate EBITDA to be negative for the full year 2026, but to 
improve in the second half compared with the first half. 
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CEO review 

I joined SSH as CEO on 1 October, following the period covered by this report. Cristian Arias also joined 
as CFO on the same day, bringing extensive experience in finance leadership in technology 
companies.  

A few initial observations are that SSH has very strong technology, highly skilled subject matter 
experts, and established customer relationships coupled with encouraging initial feedback from 
customers. Hence, one initial focus area will be to understand our customers’ priorities and what it 
is that drives these strong customer satisfaction levels. By strengthening our ability to articulate the 
specific customer pains we can solve, we aim to turn this strong position into faster growth and a 
larger market share. At the same time, there is no doubt that the trend in use of Agentic AI should 
and will be a significant growth opportunity for SSH. PrivX is already capable of controlling and 
restricting access to critical IT infrastructure and systems also for AI agents. From a business 
perspective, focus is on predictability and consistency in delivering growth. We are hence reviewing 
key processes around opportunity qualification, pipeline management, and deal closing. 

In the third quarter, our revenue grew by 5.3% year-on-year to EUR 5.7 million (Q3 2025: EUR 5.5 
million). EMEA led growth with revenue up 11.2%, while AMER was at -0.5%. APAC revenue declined by 
7.5%, mainly due to delays in customer orders. The weaker US dollar reduced year-to-date reported 
growth by approximately 1.5 percentage points. 

Subscription ARR grew year-on-year by 23.6% to EUR 15.7 million. PrivX remained our main growth 
engine, with its subscription ARR up 33.9%. Key Manager subscription revenue also grew strongly. 
Subscription sales for Q3 grew by 17.8% to EUR 3.9 million. Total ARR, including maintenance, grew by 
14.1% to EUR 22.2 million, while maintenance ARR decreased slightly to EUR 6.5 million (EUR 6.7 million) 
reflecting customers moving from maintenance contracts to subscriptions. Invoicing grew by 39.2% 
to EUR 6.1 million in the quarter (EUR 4.4 million), reflecting subscription contracts billed in advance 
and recognized as revenue over time. Invoicing varies between quarters with the timing of renewals 
and multi-year contracts. Deferred revenue increased by 48.8% to EUR 14.4 million (EUR 9.7 million), 
providing visibility into future revenue. 

Third-quarter EBITDA was EUR 0.3 million (EUR 0.8 million) and the operating result EUR -0.5 million 
(EUR 0.0 million). The quarter included EUR 0.2 million in costs related to management transition. As 
announced on 22 September, larger customer orders expected in the third quarter were delayed. 
We maintained our planned investments in sales, marketing, and R&D to support future growth. At 
the end of September, we had liquid assets of EUR 8.5 million (EUR 21.0 million at the end of 2025). 
The decrease was mainly due to the repurchase of the hybrid loan in April.  

The agreement with one of the world’s largest banks, announced in September, illustrates the 
customer need: controlling access to critical systems and reducing reliance on permanent keys and 
passwords. The bank selected PrivX Key Manager and PrivX Privileged Access Management to 
manage its existing SSH keys and provide access that is granted only when needed and expires 
automatically. The agreement is estimated at close to EUR 3 million over three years, with an option 
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to extend into years four and five, and is delivered together with our partner World Wide Technology 
(WWT). 

My priority is to turn our growing recurring revenue base and partner relationships into more 
consistent growth and improved profitability. With the leadership team, I am sharpening our 
commercial priorities and how we measure progress, with attention to costs and cash flow.  
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SSH Communications Security will publish its Q4 and full-year 2026 financial results on February 18, 
2027. 

Helsinki, October 28, 2026 

SSH COMMUNICATIONS SECURITY 

Board of Directors 

Lars Bell 
CEO 

For further information, please contact: 

Lars Bell, CEO tel. +45 23 337 189 
Cristian Arias, CFO tel. +358 50 487 1963 

Distribution: 
NASDAQ Helsinki Ltd. 
Major media 
www.ssh.com 

Disclaimer 
The contents of this report are provided by SSH Communications Security and its third-party content providers for your 
personal information only and do not constitute an offer or invitation to purchase any securities nor does this report provide 
any form of advice (investment, tax, legal) amounting to investment advice nor make any recommendations regarding 
particular investments or products. SSH Communications Security does not provide investment advice or recommendations 
to buy or sell its shares or the shares of others. If you are interested in investing in SSH Communications Security, please 
contact your financial adviser for further details and information. Past performance of SSH Communications Security shares 
is not indicative of future results. EXCEPT AS PROVIDED BY APPLICABLE COMPULSORY LAW SSH COMMUNICATIONS SECURITY 
EXPRESSLY DISCLAIMS ALL WARRANTIES, EXPRESSED OR IMPLIED, AS TO THE AVAILABILITY, ACCURACY, OR RELIABILITY OF ANY OF THE 
CONTENT PROVIDED, OR AS TO THE FITNESS OF THE INFORMATION FOR ANY PURPOSE.  
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