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Q3 earnings slightly better than expected

Intershop reported Q3 numbers today that were slightly better than anticipated. Cloud / Subscription revenues still grew in
Q3 even though group revenues were down 25%. While incoming cloud orders were down 25% after 9M, these were up in
the quarter by 30% although we acknowledge that this is a volatile number. EBIT improved quarter on quarter due to cost
discipline, particularly by curbing marketing and sales expenses. Excluding one-time expenses, Intershop reported a
balanced EBIT in the third quarter. Due to significant negative currency effects, net new ARR was down in the quarter.
Overall, this is an encouraging start for the new CEO Mr Drénert in a tough macroeconomic environment, we believe. Our
last rating was “buy”, PT EUR 1.80.

Actual Pareto Pareto (pre Q3)
Intershop Q3 2024 Q3 2025 yoy (%) Q32025 Delta(%) 2025e 2026e
Revenues EURm 10.7 8.0 -25 8.1 -1 347 35.7
of which: Licenses " 1.9 0.1 (97) 0.0 150 02 1.0
of which: Maintenance " 17 1.5 (11) 1.6 -6 6.7 6.6
of which: Cloud / Subscription " 5.0 52 3 51 2 21.8 234
of which: Services " 2.1 1.3 (38) 14 -9 6.0 4.8
Gross profit " 5.5 4.0 -27 3.2 23 15.3 16.4
margin % 50.9% 49.9% -104BP | 40.0% 988 BP 44.0% 46.0%
EBIT EURmM 1.0 (0.5) -149 (1.0) -49 (2.8) (0.7)
margin % 9.4% (6.2)% -1568BP | (12.1)% 586 BP (7.9% (2.0)%
Other cloud-related KPI
Incoming cloud orders EURm 3.3 4.3 32 3.5 23 15.0 17.3
ARR from cloud " 19.1 19.8 3 20.3 -2 21.4 22.9
New ARR " 0.5 0.3 (44) 0.5 -45 27 2.6
Net new ARR " 0.1 (0.9) (945) 0.2 -578 1.3 1.5
Implied churn " 0.4 1.2 186 0.4 250 1.4 1.1

Source: Pareto, Company data

More first insights from the report:

* Gross profit margin clearly improved qoq, rising from 40 to 50%.
* Earlier in the year, Intershop successfully completed a capital increase, raising EUR 4.4m.
* Excluding this capital increase, cash was at EUR 8.2m at the end of the quarter.
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