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Intershop 
SPONSORED RESEARCH NEWSFLASH | 23 JUL 2025 

Soft H1 numbers as expected 
After issuing a profit warning last week, Intershop today released detailed H1 and Q2 figures that were unsurprisingly weak. 
The company cited ongoing challenges in its service business, with issues that appear more severe than previously 
expected, as well as continued weakness in its cloud segment. Notably, incoming cloud orders declined by 59% year-over-
year in the quarter, totaling EUR 6.7m after H1—a 40% drop compared to the previous year. Annual Recurring Revenue 
(ARR) also slipped slightly quarter-over-quarter to EUR 20.1m. On a positive note, cash on hand improved from EUR 8.7m at 
the end of 2024 to EUR 10.4m, driven by working capital inflows. A conference call is scheduled for today at 13:30. 

More first insights: 

• EBITDA turned slightly negative in the quarter, marking the first such occurrence in several quarters. This was partly attributed to Intershop
increasing its R&D spending by 16%, reaching EUR 3.6m in H1.

Intershop Q2 2024 Q2 2025 yoy (%)
Revenues EURm 9.6 8.1 -16

of which: Licenses " 0.1 0.0 (92)
of which: Maintenance " 1.7 1.6 (10)
of which: Cloud / Subscription " 5.3 4.9 (7)
of which: Services " 2.4 1.6 (36)

Gross profit " 4.2 0.1 -97
margin % 44.1% 1.5% -4261 BP

EBIT EURm (0.4) (1.0) 120
margin % -4.6% (12.0)% -742 BP

Other cloud-related KPI

Incoming cloud orders EURm 6.7 2.8 (59)
ARR from cloud " 19.0 20.1 6
New ARR " 1.1 0.7 (35)
Net new ARR " 1.1 0.3 (74)
Implied churn " (0.0) 0.4 nm

Source: Pareto, Company data
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