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Cloud business in line with expectations, guides for a balanced EBIT
in FY 2026

Intershop has released preliminary FY 2025 numbers this morning. Revenues were in line with expectations, while gross
margin and EBIT came in slightly below expectations, pointing to a weak Q4 performance. As flagged previously, ARR from
cloud remained at last year’s level, driven by expiring customer contracts during the financial year. In addition, currency
effects had a slightly negative impact on ARR. For 2026, Intershop guides cautiously, expecting flat cloud order entry and
flat net new ARR. Full-year revenues are expected to be slightly down yoy. On the positive side, Intershop targets a balanced
EBIT for the current financial year. Our last price target was EUR 1.80; the recommendation was “buy”.

Actual Pareto

Intershop 2024 2025 yoy (%) 2025 Delta (%)
Revenues EURmM 38.8 33.3 -14 334 0

of which: Licenses & Mainten. " 9.4 6.4 (32) 6.6 -3

of which: Cloud / Subscription " 20.5 20.5 0 20.5 0

of which: Services " 8.9 6.3 (29) 6.3 0
Gross profit " 17.7 14.7 -17 15.4 -4

margin % 45.6% 441%  -144 BP 46.0% -186 BP
EBIT EURmM 0.1 (2.8) nm (2.1) 31

margin % 0.2% (8.4)% (6.4)% -201 BP
Other cloud-related KPI

Incoming cloud orders EURmM 20.0 21.7 9 21.6 0

ARR from cloud " 20.1 20.1 0 20.7 -3

Net new ARR " 2.7 0.0 nm 0.6 -100

Source: Pareto, Company data

More details from the press release:

* Service revenues were down as expected, reflecting the partner-first strategy. A complex major project that had been dragging down
segment profitability was successfully accepted in February 2026, marking an important operational milestone for Intershop.

* Cash stood at EUR 8.8m at the balance sheet date, compared with EUR 8.2m after nine months. In our view, the increase is mainly
attributable to the capital increase at the end of Q3.

* Following significant cost-cutting measures, the number of employees declined to 224 from 261 worldwide.

* CEO Markus Dranert’s contract was extended until March 2029.

* A management call is scheduled for today at 14:00 CET.
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