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Good cost control in Q1 but soft order entry

Q1 revenues and profit were fully in line with our estimates. Gross profit margin even surprised positively due to a stabilizing
service business. However, order entry was soft, as new potential customers were somewhat reluctant to invest into new
software solutions against the challenging macroeconomic background. Also, new ARR and net new ARR remained behind
expectations somewhat, impacted by a high currency effect. Intershop maintained its full-year outlook, which indicates a
slight increase of cloud orders, a slight decline of revenues and a moderately positive operating result. With regard to
today’s weak order entry, that means that order generation must significantly improve during the remainder of the year.
Buy, PT EUR 2.60.

Actual Pareto Pareto (pre Q1)
Intershop Q12024 Q12025 yoy (%) Q12025 Delta(%) 2025e 2026e
Revenues EURm 9.5 9.1 -4 9.3 -1 36.2 36.7
of which: Licenses " 0.1 0.1 (34) 0.3 -70 1.0 0.8
of which: Maintenance " 1.8 1.7 3) 1.7 2 6.8 6.6
of which: Cloud / Subscription " 4.9 52 5 5.3 -3 22.7 25.5
of which: Services " 2.7 22 (18) 2.0 9 5.8 3.8
Gross profit " 4.2 4.4 5 43 4 17.7 19.1
margin % 445% | 482% 371BP | 46.0% 224 BP 48.8% 52.1%
EBIT EURmM 0.0 0.1 nm (0.0) -262 (0.0) 0.8
margin % 0.0% 0.8% 80 BP (0.5)%  128BP 0.0)% 2.3%
Other cloud-related KPI
Incoming cloud orders EURm 4.8 3.9 17) 5.5 -28 23.0 27.6
ARR from cloud " 18.0 20.4 14 20.9 -2 22.3 25.1
New ARR " 0.7 0.6 (20) 1.1 -46 3.2 4.0
Net new ARR " 0.6 0.3 (43) 0.9 -59 22 29
Implied churn " 0.1 0.3 920 0.3 0 1.0 1.1

Source: Pareto, Company data

More first insights:

* Service revenues were down as intended as part of the “partner-first” initiative.
e Cash was down EUR 0.9m to EUR 7.8m at the end of the quarter.
* There will be an analyst call today at 1:30 p.m. CET.
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