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in EUR thousand 2025 2024 Change

KPIs

Cloud Order Entry 21,703 19,986 9%

Net New ARR 577 2,651 -78%

Revenue 33,256 38,760 -14%

EBIT (2,767) 73 -

Revenues

Revenues 33,256 38,760 -14%

Licenses and Maintenance 6,399 9,374 -32%
Cloud and Subscription 20,536 20,475 0%
Services Revenues 6,321 8,911 -29%

Revenues Europe 23,862 27,787 -14%

Revenues USA 6,583 7,814 -16%

Revenues Asia/Pacific 2,811 3,159 -11%

Earnings

Cost of revenues 18,516 21,073 -12%

Gross profit 14,740 17,687 -17%

Gross margin 44% 46%

Operating expenses, operating income 17,507 17,614 -1%
Research and development 7,242 6,710 8%
Sales and marketing 6,301 7,385 -15%
General and administrative 3,169 3,291 -4%
Other operating expenses/income 795 228 -

EBIT (2,767) 73 -

EBIT margin -8% 0%

EBITDA 520 3,285 -84%

EBITDA margin 2% 8%

Net result (3,220) (353) -

Earnings per share (EUR) 0.27) (0.02) -

Net Assets

Shareholders'equity 11,955 10,981 9%

Equity ratio 36% 29%

Balance sheet total 33,332 37,435 -11%

Noncurrent assets 19,689 22,797 -14%

Current assets 13,643 14,638 -7%

Noncurrent liabilities 9,094 9,433 -4%

Current liabilities 12,283 17,021 -28%

Financial Position

Cash and cash equivalents 8,773 8,695 1%

Net cash operating activities (329) 2,110 -

Depreciation and amortization 3,287 3,212 2%

Net cash used in investing activities (1,321) (1,368) -3%

Net cash provided by financing activities 1,828 (2,057) -

Employees 224 261 -14%
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Letter of the Management Board

Dear Shareholders, Business Partners, and Employees,

The 2025 financial year was a year of change for Intershop. In addition to seeing personnel changes on
the Management Board and Supervisory Board as well as business development that fell short of our
original expectations, we also set an important course for the future.

The cloud business and, in particular, the service business fell short of our targets. The first three
quarters were characterized by weak new customer business in the Cloud segment, before a signifi-
cant improvement in incoming orders provided positive momentum in the fourth quarter. In the service
sector, a complex major project tied up considerable resources. With acceptance in February 2026, we
are now on the home straight, so the situation here should ease noticeably. Non-renewed customer
contracts will also have a negative impact on net new ARR in the first quarter of 2026, but we aim to
return to a positive trend in this key performance indicator from the second quarter onwards.

Despite the challenges of the past year, our commerce platform is maintaining its strong position in
the SME sector. We have now expanded it to include numerous Al agents, thereby developing it into an
agentic B2B commerce platform. With our Spring Release 2026, planned for May, we will take another
decisive step in our strategic development. With our holistic approach, we no longer position ourselves
purely as a platform provider for the online store, but as a partner for our customers' entire e-com-
merce unit - with a focus on process automation and cost savings.

One important milestone in the past year was the successful capital increase. We would like to
sincerely thank all shareholders for their trust and support. These funds will enable us to drive forward
the Al-based further development of our platform and position Intershop as a leading Agentic B2B
commerce provider on the market.

We still anticipate a slight decline in revenue for 2026, as the expected growth in cloud revenue will not
yet compensate for the planned further decline in license and maintenance revenue as well as service
revenue. Thanks to our consistent cost-cutting measures, we expect to break even.

The year 2025 also brought about personnel changes. We would like to thank our former CEO, Markus
Klahn, for his many years of influential work on the Management Board. In collaboration with our entire
team, we are determined to advance Intershop's position as a leading Agentic B2B commerce platform
for SMEs.

We would also like to thank you, our shareholders, for your loyalty, our employees for their commitment
in a challenging year and our partners and customers for their trust. Together we are shaping the future
of Intershop.

Best regards,

Markus Dranert Petra Stappenbeck
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Consolidated management report
and Group management report

The Intershop Group

Group structure and business activities

The Intershop Group' is a global, independent supplier of high-performance cloud eCommerce software.
The company’s Agentic B2B Commerce platform is one of the world's leading B2B commerce solutions
for the upper midmarket in the manufacturing, wholesale and network organization sectors. Intershop
supports companies in innovatively digitizing and automating their sales and service processes, optimiz-
ing their online presence, creating a consistently positive customer experience, sustainably increasing
online revenues and reducing the costs of the e-commerce unit through Al-supported automation. The
service offer for the implementation of eCommerce projects ranges from consulting and planning to im-
plementation and operation.

Intershop's business activities are divided into the two main business segments “Software and Cloud” and
“Service." License revenues, the associated maintenance revenues, and cloud and subscription revenues
are included in “Software and Cloud” revenues. Intershop makes regular investments in technology, par-
ticularly in the field of artificial intelligence and focuses on the continuous development and optimiza-
tion of its eCommerce solution. Thanks to its high scalability and customization flexibility, the Intershop
solution offers a reliable all-round package comprising Commerce Management, Order Management,
Product Information Management, Experience Management, Customer Engagement Center as well as
Al-based personalization (Sparque) and Al-based agents and Copiloten. With over 30 years of experience
in digital commerce, Intershop supports over 300 customers worldwide. Customers include both large
corporations such as Miele, Trumpf or E/D/E Associated group, as well as medium-sized companies.
The Intershop Group operates in Europe, the United States, as well as in the Asia Pacific region (mainly
Australia). Europe is by far the market that generates the highest revenue. The share of revenue from
European customers amounted to 72% of the Group's total revenue in the 2025 fiscal year.

INTERSHOP Communications Aktiengesellschaft (AG), which is domiciled in Jena, Germany, is the parent
company of the Intershop Group. As of the reporting date of December 31, 2025, it directly holds 100%
of the shares in Intershop Communications Inc., San Francisco, USA, Intershop Communications Australia
Pty Ltd., Melbourne, Intershop Communications SARL, Paris, France and two non-operating companies
and 75% of shares in Sparque B.V. Utrecht, Netherlands. In Germany, INTERSHOP Communications AG
has additional locations in Frankfurt am Main, Stuttgart and llmenau. Moreover, the Company has sales
representations in the Netherlands and Sweden.

1 “Intershop”
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Strategic orientation and business objectives

The aim of INTERSHOP Communications AG is to position itself as the provider of the best agentic B2B
commerce platform in the market for large SMEs so that demanding customers can increase their
revenues, while at the same time becoming more scalable and efficient through digitized and automated
sales processes. This is what the company stands for with its innovative eCommerce solution portfolio.
The high degree of flexibility, scalability and performance of the Agentic B2B commerce platform allows
customers to transform and expand their business into a digital self-service model that covers the entire
customer journey from new business to after-sales and was significantly strengthened by the introduc-
tion of further Al agents in the course of 2025.

The consistent expansion of the cloud business and focusing on the B2B market with the aim of continued
and profitable corporate growth remains an integral part of the Intershop strategy. This includes, in par-
ticular, the continued expansion of the international partner network. Intershop invests in technology
and infrastructure in order to maintain and expand the technology leadership in an intensely compet-
itive environment. Among other things, Intershop expanded its commerce platform to include Al-sup-
ported personalization and is also continuously expanding other functionalities in the field of artificial
intelligence (Al). This is why the company introduced the Intershop Copilot - an Al-supported procure-
ment and service assistant - and is continuously working on further agents to develop the solution
into a leading agentic B2B commerce platform. The starting point for the Al strategy was the acquisi-
tion of Sparque B.V. in 2022, which had a solution that has now become a core component of Inter-
shop's offering. Sparque B.V. is one of the leading European solution providers for personalized website
searches and product recommendation based on artificial intelligence. By taking this step, Intershop is
continuing to further develop its platform in order to provide customers with a personalized portal using
artificial intelligence which, thanks to personalized search results and targeted product recommenda-
tions, distinguishes itself significantly in terms of shopping experience and helps to increase sales. In a
future expansion stage of the Intershop platform, it will become partially autonomous thanks to artificial
intelligence. The software will give Intershop customers recommendations for designing image and text
contents and the platform can plan campaigns and apply them as required.

With this strategy, Intershop sees itself in an ideal position to exhaust the growth potentials in the future
global market for eCommerce solution providers. Focusing on the cloud has resulted in sustainable
growth in the cloud segment, particularly in the B2B target market, over the prior fiscal years. Growth is
to be further expanded and stabilized in the medium term while maintaining the greatest possible cost
efficiency. License and maintenance revenues will gradually decline in favor of cloud and subscription
revenues and the share of annually recurring revenues will continue to increase.

Focusing on the B2B market

Over the recent years, Intershop has established itself as one of the leading providers of innovative B2B
commerce solutions. The greatest opportunities here are in B2B commerce due to the size of the target
market and the number of customers who can be addressed, as well as the high level of expertise and
performance of Intershop in this segment. B2B commerce is faced with the great challenge of digitiz-
ing its sales channels quickly and professionally in order to assert itself against new competitors and
business models. Although the digital transformation has accelerated significantly in recent years, it
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has recently been burdened by a reluctance to invest across the entire IT sector due to the continuing
uncertain macroeconomic situation in the 2025 financial year. However, the growth trend has remained
intact. The fact that Intershop already has extensive experience and prominent B2B customers is a
competitive edge with which the company can build up a strong market position in this sector. Even in
terms of technology, the Intershop platform is best suited for use in the B2B market, which is regularly
confirmed by external analyses. In the 2025 financial year, Intershop was once again able to demon-
strate its technological performance and innovative strength in an international comparison. In the
context of the analyst report “Paradigm B2B Combine 2025 - Digital Commerce Solutions for B2B (En-
terprise Edition)’, Intershop achieved top marks in 11 out of 12 evaluated categories, making it one of
the most awarded providers in the B2B commerce platform sector. Intershop is the only provider in the
report to be awarded gold or silver medals in all of the award categories. In total, the company received
seven gold and four silver awards, including for key performance areas such as customer service and
support, total cost of ownership (TCO), vision & strategy, content and data management, promotion
management, site search and transaction management. The Al-supported search and personalization
technology Sparque was also highlighted in particular.

Strategic partnership with Microsoft

The Intershop platform s tailored to complex and customer-oriented B2B business processes. Intershop
has set itself the goal of providing the offer with the best feature set on the market based on modern ar-
chitecture in order to cover the entire customer life cycle and enable an innovative digital B2B customer
experience. A key component for achieving this goal is a strategic partnership with Microsoft which
Intershop has maintained since 2016. It offers customers easier access to future-oriented technologies.
This creates a seamless link between the Intershop Commerce Platform and the Microsoft Azure Cloud
and integrated solutions. This ensures a consistent customer experience and faster processes between
commerce and the Microsoft business apps. In addition, joint marking and sales activities are carried
out. The commerce solution has by now become an integral part of the Microsoft Azure Cloud solution
portfolio. The global partnership increases the visibility of the Intershop product range and makes it
possible to address new customers and market segments, to advise companies on their digital trans-
formation and to support them in digitizing or reforming their sales. The partnership with Microsoft is a
central component of Intershop’s cloud and Al strategy and supports the company's long-term scaling
and ability to innovate.

Synergy effects through international partner-first strategy

Intershop pursues a clearly defined customer focus, for whose needs the Commerce platform provides
the greatest possible advantage. The focus is on production, wholesale companies and affiliated groups
with revenues of at least EUR 100 million or companies with multiple sales channels as well as complex
business models and organizational structures. In addition to focusing on B2B companies, the geograph-
ic focus of Intershop sales activities are the developed eCommerce markets in Europe, North America,
and in the Asian-Pacific region, as there is a high sales potential in these areas. Today, the Intershop
markets Germany, the Benelux countries, Scandinavia, France, Great Britain, Australia, and the USA are
among the most important regions in terms of sales. Intershop is present in these markets either with
its own company or has flexible sales units and a corresponding partner network. A key component of
the sales activities is the growing international partner network. Intershop is now pursuing a partner-first

10
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strategy when acquiring new customers. Accordingly, the sales team is working consistently on succes-
sively expanding this ecosystem to include additional partners and regions in order to form a powerful
international network of B2B commerce experts with a focus on production and wholesale and to
increasingly generate synergy effects. The key benefit offered by the partner network consists of an
optimized customer approach as well as increased scalability in the area of sales activities as well as
the expansion of the global footprint. The cooperation with partners combines Intershop know-how
and experience with the specific knowledge of the companies in the partner network. In addition to
the provision of the appropriate shop software solutions, Intershop also supports its partners in the
efficient implementation of their shops.

Control System

Corporate management is determined by the four most important KPIs — incoming cloud orders, net new
ARR (Annual Recurring Revenue), revenue, and EBIT. The Intershop strategy focuses on the consistent
expansion of the cloud business. The incoming cloud orders show all of the signed customer orders from
new and existing customers in a business period and/or the number of resulting future cloud sales. By
monitoring this figure, the results in the cloud business can be well measured and the development of
future cloud revenues can be better managed. The net new ARR refers to the new annual recurring cloud
revenues in a fiscal period minus the reduced annual recurring revenue due to cancellations. The net new
ARR shows the sales success in the cloud segment, which makes the future development of revenues more
predictable and enables the Company to take countermeasures quickly if the development deviates. The
increase in revenues shows the overall company growth. This is the reason why all management levels
are monitoring the development of revenue over time. Revenue performance is also used as an early
indicator for liquidity developments. The EBIT, earnings before interest and taxes or the operating result, is
examined and analyzed for managing profitability. Intershop regards its employees as its most important
resource and classifies employee satisfaction as a non-financial performance indicator that is not relevant
for management control purposes.

Management control is based exclusively on the Group's IFRS figures. Separate forecasts are not made for
the annual financial statements of INTERSHOP Communications AG as an individual company.

Research and Development

Intershop has an efficient and experienced development team whose research and development activi-
ties (R&D) are geared towards the continued further development of the Intershop Commerce Platform.
One area in which it particularly focuses is on integrating application-oriented artificial intelligence to
make e-commerce processes more efficient, agile and future-proof. The Al technology Sparque.Al,
which adds intelligent search and personalization functions to the platform, has once again received
high recognition in the market and was awarded seven gold and four silver medals in the analyst report
“Paradigm B2B Combine 2025 - Digital Commerce Solutions for B2B (Enterprise Edition)”. SPARQUE.Al's
ability to efficiently map complex and individual B2B use cases was particularly emphasized. In addition,
the Al-based product offerings for personalized search were also listed in the Microsoft Azure Market
Place in the financial year. This provides access to new target groups and partner networks.

1
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The Spring 2025 release introduced new tools such as the Intershop Copilot for Buyers and the Product
Content Agent. They automate central processes, increase efficiency and enable cost savings by opti-
mizing up to 10,000 product descriptions per day or improving the conversion rate through individual-
ized recommendations. These functions are supplemented by the new Intershop Administration Portal,
which enables e-commerce managers to intuitively control storefronts and personalization.

In the Fall 2025 release, Intershop further expanded its range of Al agents, including automated transla-
tions in over 25 languages and the creation of dashboards and reports. In addition, the Intershop Copilot
for Merchants (Beta) is available as a central control interface that delegates complex tasks to the Al
agents via dialog-based instructions.

In addition to the introduction of new Al functions, a key aspect of the R&D team’s work is the operation-
al excellence of the platform. Cloud-native infrastructure, automatic scaling, improved APIs, webhooks
and optimizations in the areas of security, monitoring and payment processing ensure that companies
can react quickly and reliably to market changes. In this way, Intershop supports customers in increasing
resilience, agility and efficiency along the entire e-commerce value chain.

R&D costs (expenses and investments) amounted to EUR 8.0 million in the 2025 financial year and were
5% above the level of the previous financial year (2024: EUR 7.7 million). Taking into account the capitali-
zation of software development costs, the R&D expenses of EUR 7.2 million were also above the previous
year's level (2024: EUR 6.7 million). This corresponds to a share of 22% of total revenues (2024: 17%).

12
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The 2025 fiscal year

Overall Economy and Industry

According to the International Monetary Fund, global economic growth amounted to 3.3% in 2025 as a
whole (IMF, January 2026). Despite the robust development overall, however, the trend was character-
ized by ongoing structural challenges, geopoalitical tensions and increasing economic uncertainty, par-
ticularly with regard to trade policy.

The IMF experts estimate that the gross domestic product (GDP) in industrialized nations increased by
1.7% in 2025 as a whole. In the US, GDP increased by 2.1%. In the Eurozone, economic output increased
by 1.4% in 2025 and continued to be influenced by weak industrial momentum. For Germany, the IMF
expects GDP to increase only slightly by 0.2%. According to the IMF, growth in the emerging and devel-
oping countries amounted to 4.4%.

According to data from US analyst firm Gartner, global IT spending increased by 10.0% to USD 5.5 trillion
in 2025. Software accounted for 1.2 trillion US dollars and IT services for 1.7 trillion US dollars. Uncertain-
ty surrounding investment decisions dominated the first half of the year in particular, while Gartner notes
the first signs of an easing of pressure in the second half of the year. According to the industry associ-
ation Bitkom, IT revenues in Germany increased by 5.2% to EUR 160.6 billion. The market for software
grew by 9.6%, while the market for IT services grew by 2.7%.

According to estimations of the market research company eMarketer, the global market volume in
online retail increased by 6.8% to USD 6.4 trillion in the reporting year - a share of 20.5% of the total
retail revenue. Experts therefore consider the development of global e-commerce to have remained
stable overall despite existing economic and trade policy uncertainties. The much larger B2B commerce
market - which is relevant for Intershop - is also continuing to grow. According to data from Capital One
Shopping Research and the Big Commerce B2B Report, the market was worth around USD 28.1 trillion
in 2024 and will grow at an annual rate of 14.5% until 2030.

Business performance during the 2025 fiscal year

Due to the ongoing challenging macroeconomic situation and the associated decline in investment
demand, Intershop was unable to continue the previously positive growth in cloud revenues in 2025
as expected. Cloud and subscription revenue was on a par with the previous year. However, incoming
cloud orders increased thanks to a strong fourth quarter. The service business fell far short of expecta-
tions; in addition to the sharp drop in service revenue, a major project had a significant negative impact
on earnings. In addition, the cost-cutting measures implemented to adjust the cost structure also had
a negative impact on earnings in the reporting year.
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The following overview shows the key performance indicators (KPIs or control parameters):

in EUR thousand 2025 2024 Change
Cloud Order Entry 21,703 19,986 9%
Net New ARR 577 2,651 -78%
Net New ARR* 24 2,720 -99%
Revenue 33,256 38,760 -14%
EBIT (2,767) 73 n/a

*after currency effects

Cloud business with restrained momentum

Revenue in the Cloud and Subscription segment amounted to EUR 20.5 million in the reporting period,
therefore remaining at the previous year's level (2024: EUR 20.5 million). The cloud margin remained
stable at 65% (2024: 65%). The share of cloud revenue in total revenue rose to 62%, an increase of
nine percentage points compared to the previous year (2024: 53%). At the same time, incoming cloud
orders grew by 9% year-on-year to EUR 21.7 million (2024: EUR 20.0 million). The increase is mainly due
to higher incoming cloud orders with new customers, which were up 21% on the previous year (2025:
EUR 8.9 million; 2024: EUR 7.3 million). Of the total of 15 new customers (2024: 14 new customers),
eight new customers were acquired in the fourth quarter of 2025. At EUR 12.8 million, incoming cloud
orders with existing customers were up slightly on the previous year (2024: EUR 12.7 million). New ARR
(new annual recurring revenue) fell by 25% to EUR 2.5 million (2024: EUR 3.3 million). Existing customers
contributed EUR 1.4 million (2024: EUR 2.3 million) and new customers EUR 1.1 million (2024: EUR 1.0
million) to the new ARR. Net new ARR (before currency effects) amounted to EUR 0.6 million, compared
to EUR 2.7 million in the previous year. The reason for this is a high termination rate of EUR 1.9 million
(2024: EUR 0.7 million), which is attributable to customer contracts expiring in the coming financial year,
including in particular a contract with a customer with a high ARR. Currency effects amounted to EUR
-0.6 million (2024: EUR 0.1 million). The ARR as at December 31, 2025 was, therefore, unchanged from
the previous year at EUR 20.1 million. Taking into account the currency changes within the net new ARR,
the key figure after currency effects was EUR 24 thousand (2024: EUR 2.7 million).

Cloud Business Development

T

Qe ReEme ARR development in 2025
in EUR thousand
sl Revamuz fin 0% 53% 62% ARR December 31, 2024 20,057
of total revenue New ARR new customers 1,124
New ARR existing customers 1,358
in EUR thousand 2024 2025 Change New ARR total 2,482
Cloud order entry 19,986 21,703 9% Churn (1,905)
New ARR 3,327 2,482 -25% Net New ARR 577
Net New ARR 2,651 577 -78% Currency changes” (553)
ARR 20,057 20,081 0% ARR December 31, 2025 20,081

“Currency changes are no longer included in
Net New ARR.
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Negative impacts in the service business shaped the 2025 result -

measures to increase efficiency and reduce costs were driven forward

Intershop recorded a decline in revenue of 14% to EUR 33.3 million in the 2025 financial year. Earnings
before interest and taxes (EBIT) fell from a slightly positive figure of EUR 0.1 million in the previous year
to EUR -2.8 million. The main reasons for this were continuing negative impacts, particularly from an
ongoing major project in the service segment, the implementation of which proved to be significant-
ly more complex and resource-intensive than originally planned. In addition, expenses in connection
with measures to sustainably optimize the cost structure - in particular through staff reductions - had
a negative impact on earnings in the reporting year. The intensified cost-cutting measures create the
basis for an improved cost base in the future with the aim of strengthening Intershop’s profitability
again in the medium term. The expected decline in license and maintenance revenue of EUR 6.4 million
in the reporting year (2024: EUR 9.4 million) and the declining service revenue of EUR 6.3 million (2024:
EUR 8.9 million) also had a negative impact.

While the decline in license and maintenance revenue was in line with expectations due to the consist-
ent focus on the cloud business, the service segment continued to face challenging conditions. On the
one hand, the transition to a partner-first strategy initiated in 2024 had an impact, with the implemen-
tation of new projects increasingly being shifted to the partner network. On the other hand, the major
project placed an additional burden on the service business and had a noticeably negative impact on
earnings in 2025. The final acceptance of this major project took place in February 2026. In response
to ongoing challenges in the service business, Intershop decided in the previous year to increasingly
outsource the implementation of new projects to partner companies as part of its Group strategy. With
this consistent partner-first strategy, Intershop is reducing its own risk profile, increasing the scalability
of its business model and tapping into additional growth potential through the targeted expansion of
its partner network. The company continued to systematically implement strategic measures to reduce
costs in the reporting period in order to create the basis for future profitability.

Earnings, financial and asset position

Comparison of actual and anticipated business development of the key performance indicators
Overall, business performance in 2025 was unsatisfactory, as Intershop was unable to follow the path of
the outlook of the 2024 Annual Report. Intershop originally expected a decline in revenue of 5-10% for
the 2025 financial year as a result of the partner-first strategy and a slightly positive EBIT. In addition, it
expected a slightimprovement in both cloud order intake and net new ARR compared to the 2024 financial
year (cloud order intake 2024: EUR 20.0 million; net new ARR 2024: EUR 2.7 million). The company had to
revise its outlook in July 2025 due to the weaker than planned development in new cloud business and
the unexpectedly persistent impact of costs in the service business for major projects. Intershop thus
expected a decline in revenue of 10% to 15% and a negative EBIT in the lower single-digit million-euro
range. Management also expected a slight decline in incoming cloud orders compared to 2024. Net new
ARR was forecast to be in a range between EUR 1.0 million and EUR 2.0 million. The outlook was partially
adjusted again at the beginning of 2026. While an increase in cloud order intake of around 8% was now
expected compared to the previous year, Intershop assumed a net new ARR of less than EUR 1.0 million.
The background to the adjustment was the business development at the end of the fourth quarter.

15
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Intershop recorded a decline in revenue of 14% and an EBIT of EUR -2.8 million. The increase in incoming
cloud orders amounted to 9% compared to the previous year. The net new ARR (before currency effects)
amounted to EUR 577 thousand and the net new ARR (after currency effects) to EUR 24 thousand.

Presentation of the earnings
The development of the key earnings figures of the Group is shown in the overview below:

in EUR thousand 2025 2024 Change

Revenues 33,256 38,760 -14%

Cost of revenues 18,516 21,073 -12%
Gross margin 44% 46%

Operating expenses, operating income 17,507 17,614 -1%

EBIT (2,767) 73 n/a
EBIT margin -8% 0%

EBITDA 520 3,285 -84%
EBITDA margin 2% 8%

Earnings after tax (3,220) (353) >-100%

In the 2025 financial year, Intershop generated Group revenue of EUR 33.3 million, which corresponds to
a decrease of 14% compared to the previous year's revenue of EUR 38.8 million. Revenue in the Software
and Cloud main group fell by 10% to EUR 26.9 million in the reporting period (2024: EUR 29.8 million). As
expected, revenue from licenses and maintenance fell by 32% to EUR 6.4 million. In the previous year, the
license business included a significant proportion of revenue from relicensing with existing customers. At
EUR 20.5 million, cloud and subscription revenue remained at the previous year's level (2024: EUR 20.5
million). The share of cloud revenue in total revenue rose to 62% in the 2025 financial year (2024: 53%).

Service revenue fell by 29% to EUR 6.3 million in the reporting period (2024: EUR 8.9 million). One reason
for this is the major project, which was much more complex and costly than planned and, therefore, tied up
a lot of capacity in the service business. On the other hand, the partner-first strategy initiated by Intershop
in 2024 came into play. In conjunction with this strategy, the realization of new projects was gradually trans-
ferred to Intershop’s partner network, thus resulting in a planned decline in service revenues. The share of
service revenue in the total revenue declined in the reporting year to 19% (2024: 23%).

16
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The following overview shows the development of revenues:

in EUR thousand 2025 2024 Change
Software and Cloud Revenues 26,935 29,849 -10%
Licenses and Maintenance 6,399 9,374 -32%
Licenses 142 2,511 -94%
Maintenance 6,257 6,863 -9%
Cloud and Subscription 20,536 20,475 0%
Service Revenues 6,321 8,911 -29%
Revenues total 33,256 38,760 -14%

The regional breakdown of global revenue did not change in the 2025 financial year. Intershop generated
revenue of EUR 23.9 million in the European market, the Group’s most important business region. This
represents a decrease of 14% compared to the previous year (2024: EUR 27.8 million). The region recorded
a 7% increase in cloud revenue. At the same time, however, revenue from licenses and maintenance
within the European market fell by 34% and service revenue by 33%. The share of European customers in
total revenue remained constant at 72%. In the US region, Intershop recorded a 16% drop in revenue to
EUR 6.6 million (2024: EUR 7.8 million). While cloud revenue in the US business fell by 14%, service revenue
also declined by 27% and revenue from licenses and maintenance by 2%. As in the previous year, the US
business accounted for 20% of total revenue. In the Asia-Pacific region, Intershop generated revenue of
EUR 2.8 million, which was also below the previous year's level (2024: EUR 3.2 million). The decline in this
region resulted from all revenue segments; the drop in revenue in the license and maintenance segment
amounted to 22%, cloud revenue fell by 5% and service revenue declined by 14%. As in the previous
reporting period, the Asia-Pacific region accounted for 8% of total revenue.

In the 2025 financial year, Intershop's gross profit decreased by 17% to EUR 14.7 million (2024:
EUR 17.7 million). The gross margin decreased by two percentage points to 44% (2024: 46%). Operating
expenses and income fell slightly by 1% to EUR 17.5 million (2024: EUR 17.6 million). Research and de-
velopment costs rose by 8% to EUR 7.2 million (2024: EUR 6.7 million). At EUR 6.3 million, sales and
marketing expenses were 15% lower than in the previous year (2024: EUR 7.4 million). General admin-
istrative expenses also decreased by 4% to EUR 3.2 million (2024: EUR 3.3 million). Other operating
income amounted to EUR 0.5 million, as in the previous year. Other operating expenses amounted
to EUR 1.3 million (2024: EUR 0.8 million); this includes one-off expenses of EUR 0.9 million for staff
reduction measures implemented (2024: EUR 0.5 million), which will make a significant contribution to
increasing efficiency in the medium term and further stabilize Intershop’s cost base. Overall, total costs
(cost of sales and operating expenses/income) fell by 7% to EUR 36.0 million (2024: EUR 38.7 million).
EBIT, at EUR -2.8 million, was below the previous year’s level (2024: EUR 0.1 million). Depreciation and
amortization amounted to EUR 3.3 million (2024: EUR 3.2 million). Earnings before interest, taxes, de-
preciation and amortization (EBITDA) decreased to EUR 0.5 million (2024: EUR 3.3 million). As a result,
the EBITDA margin in 2025 also declined to 2% (2024: 8%). The financial result remained unchanged
compared to the previous year at EUR -0.4 million, as did income taxes at EUR 0.1 million. Earnings
after tax were EUR -3.2 million (2024: EUR -0.4 million), which corresponds to earnings per share of
EUR-0.21 (2024: EUR -0.02).
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Revenues of INTERSHOP Communications AG as a single entity reported under commercial
law decreased in the 2025 financial year by 15% to EUR 26.6 million (2024: EUR 31.2 million). While
software and cloud revenue fell by 10% overall to EUR 21.8 million (2024: EUR 24.2 million), cloud
revenue increased by 3% to EUR 16.2 million (2024: EUR 15.7 million). In contrast, license revenue
included in software and cloud revenue fell from EUR 2.5 million to EUR 0.1 million. The previous year's
figure included relicensing for existing customers. As planned, maintenance revenue fell by 9% to
EUR 5.5 million (2024: EUR 6.1 million). Service revenue recorded a significant decline of 31% to
EUR 4.8 million (2024: EUR 7.0 million).

The net loss of INTERSHOP Communications AG as an individual entity under commercial law
amounted to EUR 3.7 million in the 2025 financial year after a net profit of EUR 0.2 million in the previous
year. The main reasons for the significant deterioration in earnings are the decline in revenue and the
negative impact of a cost- and resource-intensive major project in the service segment. In addition,
expenses in connection with measures for sustainable cost optimization - in particular through staff
reductions - had a negative impact on earnings. In addition, income from affiliated companies of EUR
1.0 million was included in the previous year. Although total expenses were EUR 2.2 million lower than
in the previous year, the decline in revenue of EUR 4.6 million could not be compensated for. Material
costs decreased by 25% to EUR 4.7 million (2024: EUR 6.3 million) due to the lower cost of purchased
services in connection with the lower service revenue. Personnel expenses amounted to EUR 16.9 million
and were 6% below the previous year's figure of EUR 17.9 million. This includes one-off expenses for
staff reduction measures amounting to EUR 0.5 million. Depreciation and amortization increased to
EUR 1.9 million (2024: EUR 1.6 million) due to increased amortization of internally generated software.
At EUR 7.8 million, other operating expenses remained at the previous year's level. Other capitalized
own work, which includes the capitalization of software development costs, decreased to EUR 0.8 million
(2024: EUR 0.9 million). Other operating income remained at the previous year's level at EUR 0.4 million.
Of the other interest income of EUR 0.2 million, EUR 0.1 million resulted from affiliated companies.
Overall, the balance sheet loss amounted to EUR 11.0 million due to the net loss for the year and the
losses carried forward from previous years (2024: EUR 7.3 million).

Presentation of the Net Assets and Financials Positions

As at the reporting date of December 31, 2025, the balance sheet total of the Intershop Group
amounted to EUR 33.3 million (December 31, 2024: EUR 37.4 million), which corresponds to a decrease
of 11% compared to the previous year's reporting date.

On the assets side, non-current assets decreased to EUR 19.7 million (December 31, 2024:
EUR 22.8 million). This was due to the decrease in intangible assets to EUR 12.2 million (December
31, 2024: EUR 13.1 million) and right-of-use assets in accordance with IFRS 16 to EUR 6.7 million
(December 31, 2024: EUR 7.9 million) due to scheduled depreciation and the reduction in non-current
trade receivables by EUR 0.8 million (December 31, 2024: EUR 0.8 million). Current assets declined to
EUR 13.6 million (December 31, 2024: EUR 14.6 million). At EUR 3.5 million, trade receivables were con-
siderably lower than the previous-year level (December 31, 2024: EUR 4.8 million) due to the decline in
sales. Other receivables and assets increased to EUR 1.4 million (2024: EUR 1.1 million). Cash and cash
equivalents increased slightly to EUR 8.8 million (December 31, 2024: EUR 8.7 million).
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On the liabilities side, equity of EUR 12.0 million was around 9% above the previous year's figure
(December 31, 2024: EUR 11.0 million). Subscribed capital increased by EUR 4.4 million to EUR 19.0
million (December 31, 2024: EUR 14.6 million) due to a capital increase with subscription rights (please
refer to the explanations in the Notes to the Consolidated Financial Statements). Other reserves
decreased by EUR 3.3 million due to the negative result after taxes. Non-current liabilities decreased
in the reporting period by 4% to EUR 9.1 million (December 31, 2024: EUR 9.4 million). The increase in
liabilities to banks due to taking out a loan was more than offset by the reduction in lease liabilities and
other non-current liabilities. Current liabilities decreased by 28% to EUR 12.3 million as at the reporting
date (December 31, 2024: EUR 17.0 million). This is primarily due to the full repayment of the warrant
bond of EUR 2.3 million at the end of the term in July 2025 and the reduction in contractual liabilities
to EUR 4.3 million (December 31, 2024: EUR 7.0 million). Accordingly, the equity ratio increased signif-
icantly from 29% to 36% as at December 31, 2025.

Group Balance Key Figures December 31, 2025

Assets Liabilities

Intangible assets Shareholders “equity

-
=

in EUR million

Rights of use Liabilities to banks

IFRS 16 Leasing liabilities

Cash and
cash equivalents
Other Liabilities

Other Assets

Ah

Equity ratio: 36%

The cash outflow from operating activities amounted to EUR 0.3 million in the reporting period after
a cash inflow of EUR 2.1 million in the same period of the previous year. This is due to the negative
earnings before taxes and the reduction in contract liabilities. At EUR 1.3 million, the cash outflow from
investing activities was at the previous year'’s level. The cash inflow from financing activities amounted
to EUR 1.8 million after a cash outflow of EUR 2.1 million in the previous year. The cash inflow is mainly
the result of increasing cash capital with an inflow of EUR 4.4 million and taking out a bank loan for
EUR 1.7 million. In the reporting year, payments received were offset by the repayment of the warrant
bond in the amount of EUR 2.3 million, the scheduled repayment of loans of EUR 0.6 million, the
repayment of lease liabilities of EUR 1.3 million and costs for the capital increase of EUR 0.1 million.
Overall, cash and cash equivalents amounted to EUR 8.8 million at the end of the reporting period and
were therefore on a par with the previous year's reporting date (December 31, 2024: EUR 8.7 million).

The balance sheet total of INTERSHOP Communications AG as an individual entity in the Annual
Financial Statements under commercial law declined by 11% to EUR 23.9 million (December 31, 2024:
EUR 26.8 million). On the assets side, fixed assets decreased from EUR 14.0 million to EUR 13.1 million
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as at December 31, 2025 due to scheduled depreciation. Current assets declined from EUR 12.1 million to
EUR 10.2 million. The main reason for this is the reduction in trade receivables due to declines in sales (EUR
-1.6 million) and receivables from affiliated companies (EUR -0.6 million). In contrast, cash and cash equiv-
alents increased to EUR 6.6 million (December 31, 2024: EUR 6.5 million) and other assets also increased
(EUR +0.3 million). At EUR 0.8 million, inventories remained at the previous year's level. Prepaid expenses
amounted to EUR 0.6 million (December 31, 2024: EUR 0.7 million). On the liabilities side, equity
increased to EUR 10.5 million (December 31, 2024: EUR 9.8 million). Subscribed capital increased by
EUR 4.4 million to EUR 19.0 million as a result of a capital increase with subscription rights (December
31, 2024: EUR 14.6 million). At the same time, the balance sheet loss increased by EUR 3.7 million due to
the net loss for the year. Provisions increased from EUR 2.3 million to EUR 3.0 million. Liabilities declined
from EUR 8.3 million to EUR 6.5 million. The main reason for this is the full repayment of the warrant
bond of EUR 2.3 million at the end of the term in July 2025. In addition, trade payables and liabilities
to affiliated companies each declined by EUR 0.3 million. In contrast, liabilities to banks increased by
EUR 1.1 million as a result of taking out a loan, while advance payments received on orders increased by
EUR 0.2 million. Deferred income fell from EUR 6.3 million to EUR 3.9 million, in particular due to lower
advance payments from customers for support contracts.

Employees

As at December 31,2025, the Intershop Group employed 224 full-time employees worldwide. Compared
to the previous year's balance sheet date, this represents a reduction of 14% (December 31, 2024: 261).
The reduction took place in line with the company's strategic orientation and with strict cost manage-
ment in mind. It was implemented in particular through targeted staff reduction measures, a compa-
ny-wide hiring freeze and not filling vacant positions as part of natural fluctuation.

Close cooperation with renowned universities, particularly at regional level with the Ernst Abbe Uni-
versity of Applied Sciences and the Friedrich Schiller University in Jena, remains a central component
of Intershop's strategy. These collaboration arrangements give the company direct access to scientific
expertise and qualified young talents, who often work at Intershop during their studies, putting their
theoretical knowledge into practice and gaining valuable professional experience at the same time.
Last year, the Friedrich Schiller University in Jena introduced a study profile supported by Intershop
together with other digital companies as part of an honorary professorship. The specialization offered
in the Master's degree course in Information Systems focuses on e-commerce, digital markets, platform
economies and digital business models, therefore addressing central issues of the digital economy.

In parallel to promoting young academics, Intershop specifically invests in further developing and
retaining its existing workforce. The anonymous company-wide employee survey once again provided
an important impetus in the 2025 financial year. It provided valuable insights into existing potential
for improvement and also offered employees the opportunity to actively contribute their own ideas
and suggestions for the company's further development. In addition to this, Intershop strengthens
employee satisfaction with a wide range of additional benefits, including regular team events, a variety
of sports and health programs, flexible working time models, extensive home office regulations and
structured training measures.
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Moreover, Intershop is involved in the Jena Digital e. V. network together with other digital companies to
exchange information on future topics. The aim of this initiative is to further expand the professional skills
of employees and to position the Jena site as an attractive employer in the digital economy in the long term.

The following overview shows the development of employee figures during the fiscal year:

Employees by department” Dec. 31, 2025 Dec. 31, 2024
Technical Departments (Service Functions and Research Development) 171 201
Sales and marketing 29 36
General administration 24 24

224 261

“based on full time staff, including students and traineese

As of the balance sheet date, the number of employees in the European locations was 194, accounting
for 87% of the total workforce (2024: 224 employees with 86% of the total work force). The U.S. subsidiary
with 14 employees accounted for around 6% of the workforce (2024: 15 employees with 6% of the total
workforce). The number of employees in the Asia-Pacific region fell to 16, which corresponds to 7% of the
total workforce (2024: 22 employees with a share of 8%).

AG as a single entity had 190 employees at the balance sheet date (December 31, 2024: 220 employees).

Management Board and Supervisory Board

In the financial year of 2025, there were several changes on the Management Board and Supervi-
sory Board. CEO Markus Klahn, member of the Management Board since April 2018 and CEO since
May 2021, left the company on August 31, 2025 at his own request and for personal reasons. With
effect from September 1, 2025, Markus Dranert, COO of the company since December 2023, took over
the position of CEO. He has many years of experience in the software industry and in transformation
projects. Since September 2025, the Management Board has therefore consisted of Markus Dranert as
CEO and Petra Stappenbeck as CFO.

Longstanding Supervisory Board member Ulrich Pradel stepped down for personal reasons at the end
of the Annual General Meeting in May 2025. The Annual General Meeting elected Gunter Hagspiel, CEO
of GUNTHA GmbH, Schwarzach, Austria, as his successor as at May 16, 2025. In addition, the Annual
General Meeting elected Matthias Breuckmann, managing director of evolutiqg GmbH, as a new member
of the Supervisory Board as at May 16, 2025 to replace Oliver Bendig, who had already left the Supervi-
sory Board at the end of 2024. Prof. Louis Velthuis resigned from the Supervisory Board on July 31, 2025
for personal reasons. He had been a member of the Board since June 2016. Hans Jurgen Rieder, CEO of
Actico GmbH, succeeded him on the Supervisory Board on August 1, 2025 by court appointment at the
request of the Management Board and with the approval of the Supervisory Board.
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Report on opportunities and risks

Risk management system

Intershop operates in a dynamic market characterized by continuous changes and a wide range of as-
sociated business environment risks, which makes it harder to plan and results in deviations from the
forecasts. At the same time, the Company faces risks arising from operating policies, the Company's
structure, and the organization of internal processes that could endanger the Company's goals.
Intershop is committed to the goal of protecting the property of its stockholders and safeguarding its
continued existence as the basis of its business activity. The Management Board has formally adopted a
risk policy designed to promptly identify unknown risks (early warning function) and to manage risks. This
policy describes and defines the objectives, methods and processes used in risk management through-
out the Company. Intershop is supported by specialized external advisors in the further development
of the risk management system. A risk manual describing the risk management system was created,
which is reviewed and updated on a regular basis. Risks are defined as possible deviations from planned
targets and include both positive deviations (opportunities) and negative deviations (threats). The risk
management system focuses on potentially particularly serious negative deviations that could impact
the Company's development and sharply reduce equity and cash position. The Management Board has
appointed a Risk Manager who provides quarterly information about the Company’s risk situation. Above
and beyond this, risk management organization is decentralized. The divisional managers in the individ-
ual business areas are responsible for identifying and mitigating the risks in their divisions. In the case
of significant risks and risks that pose a particular threat to the Company’'s continued existence, the divi-
sional managers are required to provide the Management Board with immediate and detailed informa-
tion. Flat hierarchies, short communication channels, and a culture of open communication also ensure
that important risk information reaches the Management Board without delay. The Management Board
informs the Supervisory Board at least once a quarter, but usually monthly, about important develop-
ments at the Company.

The operational risk management process encompasses risk identification, risk analysis and assessment
(including risk aggregation), risk response and risk monitoring. Strategic, operating and financial risks
are assessed. To identify risks, the environment and the defined risk fields and risks within it are con-
tinuously monitored by risk owners (usually the Intershop divisional managers), to which clearly defined
business areas and all risks and opportunities arising from and in the future those areas are assigned
at an operational level. In addition, a risk inventory is completed once a year (with quarterly updates), in
which the relevance score and risk owners are determined, previously identified risks and opportunities
are reviewed and new risks and opportunities are identified. In financial control, a deviation analysis is
performed so as to identify deviations from targets. This involves the use of the financial accounting and
controlling software from SAP and the consolidation and controlling software from LucaNet.

As part of risk identification, the effect of operational and financial risks and opportunities on the
current financial year are quantified as best as possible (extent of damage and probability of occur-
rence) and assigned a relevance class. The effect of strategic risks and opportunities over three years
is taken into account and the risk or the opportunity is assigned a relevance class; no probability of
occurrence is specified.
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The identified risks and opportunities are categorized as follows:

Categorization of the extent of damage:

Economic shareholders' equity

<2.5% <7.5% <25% <100% > 100%
not material minor high critical existential
Relevance class 1 Relevance class 2 Relevance class 3 Relevance class 4 Relevance class 5

Categorization of the probability of occurrence:

<5% <25% <50% <95% >95%

highly unlikely unlikely possible likely very likely

The consolidated management report focuses on significant risks and rewards. The economic sharehold-
ers' equity comprised shareholders' equity less goodwill. Intershop’s total risk exposure is determined
by aggregating the risks (Monte-Carlo-Simulation). In order to do this, the software Strategie Navigator is
used. Intershop applies risk mitigation measures that, depending on the point in time involved, reduce
the probability of occurrence or lessen the impact.

As part of its risk inventories in all departments of the Company, Intershop has identified all risks that
could influence the Company's development. All Intershop products are offered in all segment regions
and are therefore subject to the same kinds of risks and opportunities. In addition to specific individu-
al risks and opportunities, Intershop’s risk management also takes general risks (such as sales and cost
fluctuations) into account that may have adverse (risks) or positive (rewards) effects on the earnings and
financial position.

Strategic risks

Intershop is one of the leading providers of innovative B2B commerce solutions in a highly dynamic
market. Intershop’s overarching strategic goals are the consistent expansion of its cloud business with
the addition of Al functionalities to its commerce platform and a focus on the B2B market. Intershop’s
target market is in a state of continuous change and faces major challenges due to the rapidly advancing
digitalization of companies. This development entails far-reaching changes such as the introduction of
new technologies, the establishment of innovative business models or the market entry of new compet-
itors. For Intershop, this poses the risk that the products and services offered may not meet changing
customer needs and market expectations in the future. If Intershop does not succeed in correctly
assessing market expectations and competitors or offering new innovative products and services in good
time, this could lead to a decline in revenues as customers switch to competitors and it becomes more
difficult to acquire new customers. Intershop counters this risk through regular market analyses, its own
targeted marketing activities, regular win-loss analyses and surveys of customer needs in cooperation
with customers, partners and market analysts. Customer and partner feedback is regularly incorporated
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in new Intershop solutions. The current focus is on Al topics in particular. The rapidly increasing relevance
of Alis also clearly underlined by the assessment of market analysts. The Intershop Commerce Platform
received top marks in the “Paradigm B2B Combine 2025 Digital Commerce Solutions for B2B (Enter-
prise Edition)" analyst report and was once again awarded medals in eleven out of twelve possible cate-
gories. The award also underlines the performance of Intershop’s Al-supported search technology. The
IDC MarketScape analyst report “Worldwide B2B Digital Commerce Applications for Midmarket Growth
2023-2024 Vendor Assessment” emphasized that artificial intelligence is at the heart of the Intershop
platform and distinguished Intershop in the “Leader” category. Intershop was recognized for its current
offering in the report “The Forrester Wave: Commerce Solutions For B2B, Q2 2024" by market research
company Forrester Research. The personalized search, which is based on SPARQUE.AI technology, was
highlighted as a particular strength. Intershop estimates that these risks could have a perceptible to con-
siderable impact, however, no or only weak indicators for this can currently be identified.

There is a fundamental risk that the Intershop Commerce platform could be partially or completely
replaced by new, more powerful technologies in the future. Depending on the extent and speed of the
change, this may result in Intershop’s current products and services becoming unsaleable. Intershop
regards this risk as high. However, there is currently no discernible development that would funda-
mentally call current products or services into question. In addition, the risk is reduced by integrating
relevant new technologies, such as current Al topics, into the product portfolio. For example, the acquisi-
tion of Sparque B.V. in the 2022 financial year expanded the Intershop platform to include Al-supported
personalization. In the 2024 financial year, the company introduced Intershop Copilot, an Al-support-
ed procurement and service assistant. In the 2025 financial year, Intershop expanded its commerce
platform with comprehensive Al innovations - from new assistants such as the Copilot for shoppers,
the Product Content Agent, Al-supported product recommendations and automated offer generation in
the Spring Release 2025 to practical Al agents such as the Localisation Agent, the Business Intelligence
Agent, the Knowledge Agent and a new Copilot for Merchants in the Fall Release 2025. The risk is also
countered with short product release cycles, agile software development and regular market and com-
petition analyses. We also respond to short-term trends through in-house developments or cooperation
with technology partners and to long-term trends as part of the standard product development process.

Brand awareness plays a decisive role for Intershop in the sale of Intershop products. A decline in brand
awareness harbors the risk that potential customers will not perceive Intershop as a solution partner and
that the recruitment of new partners and employees will be made more difficult. The inability to maintain
and increase the visibility of the Intershop brand could lead to a decline in revenues. Intershop regards
this risk as high. This risk is countered by various measures to increase brand awareness as part of the
marketing strategy. One key measure is the implementation of Al in the Intershop product portfolio. To
emphasize its importance, a separate “Artificial Intelligence” organizational unit was established in the
2024 financial year, which bundles all Al initiatives. In addition, Intershop is focusing its online marketing
measures and customer reference marketing campaigns and publishes articles in trade magazines. Joint
marketing activities with the strategic partner Microsoft also result in higher market visibility. Moreover,
the establishment and strengthening of employer branding should help to better position Intershop as
an attractive employer.
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The implementation of the partner-first strategy gives rise to a risk that the associated expansion of
the partner landscape will not succeed as quickly or extensively as necessary. Insufficient availability
of suitable partners may lead to lost revenue and restrictions in the implementation of new customer
projects in the medium to long term. Intershop regards this risk as high. To limit risks, the company holds
regular partner events, conducts structured discussions with regional focus partners, follows a jointly
agreed annual plan including objectives and provides regular targeted training and support for partners.

The performance and expertise of employees and managers are crucial to the company's success. Par-
ticularly in the case of staff in key positions, there is a risk that these specialists will take their specific
knowledge with them when they move to a competitor company and use it there. Furthermore, it is
generally more difficult to replace these employees. The loss of key personnel could have a negative
impact on Intershop’s competitiveness and economic development and result in additional replace-
ment costs. Intershop considers the key position risk to be minor. These risks are countered through
the use of modern personnel management with individual personnel development measures in con-
junction with flexible working time models, extended home office rules, knowledge sharing measures,
an open corporate culture and flat hierarchies.

Operational risks

Part of the revenue is generated through the services division's services, which are mainly provided as
part of projects. Failure to deliver these projects with the required quality and within the agreed cost
and time frame can result in higher project costs, lower revenue and a reduced margin. Projects may be
delayed, less profitable, unprofitable or even canceled. Intershop considers this risk to be perceptible,
and its occurrence possible. It uses personnel planning software and project analysis tools to counter-
act the risk. Regular reports and project meetings document the current project status. If necessary and
appropriate, employees from the development department provide support. Furthermore, permanent
project monitoring and project management is used. The company obtains support from experienced
external consultants, as required. It also constantly works to improve processes, from incoming orders
in collaboration with the Sales department to improved cost estimation and project controlling.

The high complexity of the Intershop Commerce platform leads to a variety of mutual dependencies.
There is a risk that the process chain or parts of it may fail, resulting in impairment or failure of customer
platforms. For Intershop, this can lead to a loss in sales, claims for damages, legal fees and addition-
al expenses for eliminating the process error. The risk is assessed as a potential, appreciable risk. The
risk is controlled through detailed process documentation and specifications as well as regular reviews.
Other measures include targeted staff training, staff development in the relevant areas with the support
of external agencies or partners, extending on-call times, taking out specific insurance policies, limiting
liability in contracts and increasing the level of automation. When operating cloud systems, there is
always an availability risk if networks, database systems or other services fail partially or completely. In
addition to lost sales, Intershop could also face claims for damages from customers as well as additional
legal fees and increased expenses to remedy the failures. The risk is assessed as perceptible and its oc-
currence is considered possible. Countermeasures to limit risk include comprehensive monitoring of all
critical system components and technical processes, the provision of a 24/7 on-call service and security
guidelines and processes. A specifically developed emergency plan, third-party damage insurance and
partially redundant systems and services also help to limit risk.
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The persistently difficult macroeconomic situation is making existing customers noticeably reluctant to
invest. Planned projects may be postponed or canceled, which could lead to a significant drop in revenue
for Intershop. There is also the risk of individual existing customers becoming insolvent, which can result
in unplanned declines in revenue or debt defaults. Sales targets are therefore subject to increased un-
certainty factors. Intershop considers these risks to be tangible and likely to materialize. It has imple-
mented various countermeasures to limit the risks. These measures include possible personnel adjust-
ments to ensure an economical cost structure, strict and close receivables management to reduce the
risk of default and the conclusion of individual payment agreements with customers.

There is a typical software defect risk for the software on which the commerce platform offered by
Intershop is based. Due to development errors or faulty performance on the part of Intershop or its
suppliers, the product or service may be delivered late or may not function properly or meet customer
and market requirements for product safety. For Intershop, this could result in claims for damages,
costs for possible legal disputes and additional costs for rectifying defects. There may also be a drop
in sales, particularly if customers terminate their contracts at short notice. Intershop counters this risk
with an elaborate quality assurance process, the appointment of a security code owner, targeted com-
prehensive security tests, a documented escalation process, ISO certification and the use of a vulnera-
bility scanner that automatically searches for weaknesses in the system. Intershop therefore considers
this risk to be insignificant and unlikely to occur.

Against the backdrop of increasing digitalization in many companies, it is becoming more difficult for
Intershop to recruit specialists, especially IT specialists. When filling open vacancies, there is a risk
of higher costs incurred, e.g. due to the engagement of headhunters or as a result of higher than
planned salaries. There is also a risk that Intershop may be delayed in providing the services owed in
customer projects. Intershop considers this risk to be perceptible, but its occurrence is possible. The
risk is countered with flexible and needs-based recruitment, personnel deployment management and
extended employee qualification measures.

Financial risks

With a liquidity of EUR 8.8 million, Intershop enjoys a good liquidity position as of the balance sheet
date. There is no interest rate risk from two bank loan in the amount of EUR 2.2 million at the balance
sheet date thanks to agreements for fix interest rates over the term. The liquidity risk as a result of
the repayment of financial liabilities is assessed as minimal. Loan repayments over a fixed term until
2028 are agreed with a fixed quarterly rate. Its activities abroad are exposed to the currency risk since
revenues are generated in U.S. and Australian dollars. Measures to hedge currency risks are taken on
a case-by-case basis. The risk is regarded as a possible insignificant risk. There is also a default risk. In
order to at least minimize the risk of default, Intershop regularly performs credit checks of customers.
In case of larger contracts, this risk is also minimized by agreements on advance payments or partial
payments based on the percentage of completion of the contract. Here, reference is also made to the
consolidated financial statements, section “Information on financial instruments”. The risk is regarded
as not material to high, the occurrence of which is possible.
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Third parties could accuse Intershop of infringement of intellectual property rights, such as patents
or copyrights, and claim compensation for damages or also attempt to restrict the sale of Intershop
platform. The risk is regarded as a potentially minor risk. In order to minimize the risk, Intershop verifies
compliance of the licensing terms of third parties in the development process and in the use.

As part of its opportunity and risk management, Intershop has so far not identified any significant op-
portunities or risks relating to climate change. This is due to the type of services Intershop offers and
the current customer structure. We believe the eCommerce market is not directly affected by climate
change as customer behavior and regulations have given no indication of this.

Opportunities

Intershop is in a very dynamic and fast-growing market environment for high-performing digital cloud-
based commerce platforms with an increasing concentration of businesses. On this market, new op-
portunities can present themselves at any time. A major driver of the sustained growth of the Company
is to identify those opportunities and take advantage of them without incurring unnecessary risks.
Hence, at Intershop the opportunity and risk management are closely interlinked. The rewards man-
agement is part of the strategic planning process at Intershop; here, internal and external potentials
that might positively affect the further development and value added for Intershop are evaluated on a
regular basis. The following opportunities are particularly noteworthy: The partner-first strategy offers
Intershop a strong strategic opportunity to efficiently scale sales and project implementation through a
growing partner ecosystem. A successfully established and stable partner network can increase market
reach and enable additional revenue and earnings growth in the medium to long term. Customers with
revenue or transaction-based contracts may exceed the agreed revenue bands or the number of trans-
actions. Furthermore, existing customers have the option of purchasing additional licenses. This results
in a tangible potential opportunity to generate additional revenue. Additional revenue may also arise
in a financial year if customers compensate for premature contract terminations by making redemp-
tion payments. Intershop considers the existing partnership with Microsoft to be a strong strategic
opportunity. This cooperation gives Intershop increased market visibility, which may lead to increased
revenue in the medium to long term. The collaboration may also result in incentives, for example for
joint marketing campaigns. This, in turn, gives rise to the tangible, highly probable chance that financial
subsidies will be granted to Intershop from certain programs for sales and marketing activities and for
customer migrations. Intershop also continues to see a tangible strategic opportunity to achieve addi-
tional growth potential through M&A options in the course of the consolidations and adjustments to
market dynamics taking place on the market. With the further expansion of the Intershop Commerce
platform to include Al functionalities and the establishment of a separate Artificial Intelligence organi-
zational unit, Intershop sees a very probable, albeit still insignificant, opportunity for additional revenue
growth in the current financial year through the ongoing development of new Al products.

Overall risk position

The overall risk position refers to the sum total of all the individual risks and opportunities to which
Intershop is exposed as an individual company and as a Group. There are no apparent risks endangering
the Company’s continuation. The overall risk position has improved slightly compared with the prior year.
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Description of the key characteristics of the internal control and risk
management system with regard to the consolidated financial reporting process

Intershop's internal control system includes the policies, procedures, and measures introduced by the
Management Board to enable the organizational implementation of its decisions so as to ensure the
effectiveness, cost-effectiveness, and propriety of financial reporting as well as adherence to the ap-
plicable legal provisions. The Intershop Group is divided into various main divisions, whose managers
report directly to the Management Board. The divisions are divided into departments which, in turn, are
divided into different cost centers or profit centers for which a department head is responsible. The de-
partment heads are accountable either for revenue and costs or just for costs.

The business ordering and approval processes, including authorizations and threshold values, are set
out in the authorization directive (“Global Approval Policy”) introduced by the Management Board, which
is reviewed and, when necessary, updated on a regular basis. The authorization directive includes three
fields of regulation: the procurement of goods and services, offers to and agreements with customers,
as well as personnel matters. Defined processes must be adhered to before actions are carried out.
If, for example, goods are ordered or services are requested, or if existing contracts are amended or
canceled, authorizations in the form of signatures must be obtained. The extent of the authorizations
required depends on the type of contract involved and the volume of the order. Information on finances
and the impact on the balance sheet, as well as on the budget must be provided, and alternatives (e.g.,
offers from other suppliers or service providers) must be explained. No orders or commissions may be
placed until the relevant departments, department heads, and/or Management Board members have
given their approval as required by the policy. In addition to the authorization directive, Intershop has
additional guidelines for various areas, such as travel cost guidelines, mobile phone policy, notebook
policy, company car policy, whistleblowing policy or the policy on the use of Al. These are also reviewed
and adjusted accordingly on aregular basis. Third-party commissions, among other things, are discussed
and monitored in the weekly Management Board meetings.

Accounting processes are entered in the respective individual financial statements for the subsidiar-
ies in the Group's central SAP system. The consolidation and preparation of Intershop’s consolidated
financial statements is done centrally using the LucaNet consolidation software, on the basis of the in-
dividual financial statements entered in SAP. The Group's accounting policies take into account the re-
quirements of the IFRSs as adopted by the EU, HGB (German Commercial Code), AktG (German Stock
Corporation Act), and the German principles of proper accounting. When preparing the consolidated
financial statements, internal controls are carried out in compliance with the dual control system to
ensure the reliability of the single-entity financial statements used as a basis and of the consolidated
financial statements. The Group's controlling will prepare a detailed analysis every month to show the
development of the Group, the single entities, as well as the cost and profit centers. Impairment testing
of cash generating units is performed centrally at Group level to ensure the use of uniform evaluation
criteria. The preparation and compilation of the data used to prepare the notes to the financial state-
ments and the management report is also performed by the Group's controlling at Group level, and
these are checked by the Finance department.
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Disclosures in Accordance with Section 289a HGB and Section
315a HGB Plus Explanatory Report as per sec. 176 para. 1 s. 1 AktG

On the balance sheet date, the Company’s subscribed capital amounted to EUR 18,956,975, composed
of 18,956,975 no-par value bearer shares. Each share has a notional value of EUR 1. There are no restric-
tions affecting the voting rights or transferability of the shares.

According to the voting rights notifications of May 27, 2019, Shareholder Value Beteiligungen AG held a
direct stake of 17.55% and Shareholder Value Management AG a direct stake of 14.35% in the company’s
capital stock as of May 2019, which were 19,57% and 0.77%, respectively, as of the balance sheet date
according to voluntary communications. In addition, as per the voting rights notification last received on
October 8, 2021, the other shareholders Value Focus Beteiligungs GmbH (Hofheim am Taunus, Germany)
and Reiner Sachs (indirectly via Sachs Assets GmbH, Erbach, Germany) are coordinating their voting with
the two above shareholders, in accordance with Section 34(2) German Securities Trading Act [Wertpapi-
erhandelsgesetz, WpHG]. Within the meaning of Section 289 German Commercial Code [Handelsgesetz-
buch, HGB]J, therefore, these four shareholders have an allocated indirect stake in the company of 36.87%
(according to the voting rights notification; 40.11% according to a voluntary notification as of the balance
sheet date). In total, in accordance with Section 33 et seq. WpHG, these shareholders collectively hold
40.11% of the voting rights (coordinated voting behavior of the shareholders participating in the voting,
hereinafter referred to as “share pool members”).

According to the voting rights notification dated July 28, 2025, Frankfurter Investmentgesellschaft mit
variablem Kapital (Société d'Investissement a Capital Variable, SICAV) (Grevenmacher/Luxemburg) holds
a 18.59% stake in the Company's capital stock, which was also confirmed as per the voluntary notification
as at the reporting date.

INTERSHOP Communications AG has not been informed of any other direct or indirect share capital
holdings that exceed 10% of the voting rights as of the balance sheet date. There are no shares with
special rights conveying powers of control, especially rights of appointment to the Supervisory Board.
Also, there are no employee stock option plans, meaning that employees do not have an interest in the
capital without being able to exercise their control rights directly at the same time.

The appointment and dismissal of the Management Board is governed by sections 84 and 85 of the
German Stock Corporation Act (AktG) and Article 6 (2) and (3) of the Articles of Association of the Company.
According to the Articles of Association, the Management Board consists of one or more persons. The
number of members of the Management Board is determined by the Supervisory Board. Amendments to
the Articles of Association are made in accordance with section 179 and following of the AktG and Article
28 of the Articles of Association. Under the terms of the latter, the Supervisory Board has the power
to resolve changes to the Articles of Association that affect only their wording and also, in particular,
changes to the provisions governing the share capital corresponding to the respective amounts of capital
increases from conditional capital and authorized capital, and of capital reductions resulting from the
retirement of shares.
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For information on the powers of the Management Board relating to the issuance of shares, please refer
to the section entitled “Equity” in the notes to the consolidated financial statements, and to the notes to
the financial statements of INTERSHOP Communications AG. As per Section 71 para. 1 no. 8 AktG (German
Stock Corporation Act), the Management Board is authorized, in accordance with the resolution of the
general meeting on May 16, 2025, to acquire treasury shares in the company with a total share capital of
up to EUR 1,458,229 by May 15, 2030, subject to the approval of the Supervisory Board. The Company has
not entered into any significant binding agreements that are conditional on a change in control as a result
of a takeover bid. In addition, the Company has not entered into any binding compensation agreements
with the members of the Management Board or with employees in the event of a takeover bid.

Corporate Governance Declaration in Accordance with Section
289f of the HGB or, respectively, sec. 315d HGB

On December 11, 2025, the Management Board and Supervisory Board issued a Corporate Govern-
ance Declaration in accordance with section 289f and 315d of the HGB have made it publicly acces-
sible on the Company’s website at https://www.intershop.com/en/corporate-governance-declaration.

Dependent Company Report

Pursuant to section 312 of the German Stock Corporation Act (AktG), the Management Board of
INTERSHOP Communications Aktiengesellschaft prepared a report for the 2025 fiscal year on the rela-
tionships with affiliated companies. This report also describes the relationships with Shareholder Value
Management AG and Shareholder Value Beteiligungen AG (collectively referred to as “Shareholder Value
Companies”). Shareholder Value companies and the pool shareholders attributable to them based on a
shareholders agreement held 61.61% of the votes present at the Annual Stockholders’ Meeting on May
16, 2025 and thus held a majority of the meeting. The chairman of the Supervisory Board Frank Fischer is
also the chairman of the Management Board of Shareholder Value Management AG, member of the Man-
agement Board of Shareholder Value Beteiligungen AG (until February 28, 2025) and managing partner
of Value Focus Beteiligungs GmbH. While Mr. Fischer is independent of the company, he is not independ-
ent of the controlling shareholder. Mr. Fischer is therefore not independent according to Recommenda-
tion C.6 of the German Corporate Governance Code (in the version of April 28, 2022). The Management
Board of INTERSHOP Communications Aktiengesellschaft therefore assumes that there is currently a de-
pendency relationship with these Shareholder Value Companies, but not with any of the other share pool
members whose voting behavior based on information provided by the Shareholder Value Companies
and the publication of the exemption notification by the Federal Financial Supervisory Authority dated
September 29, 2021, takes into account contributions by the other share pool members, but who, at the
same time, are obligated to exercise their voting rights as coordinated between the Shareholder Value
Companies. The dependency report contains the following final statement: “ INTERSHOP Communica-
tions AG has received appropriate consideration for the transactions listed in the report on relations with
affiliated companies according to the circumstances known to the Management Board at the time the
transactions were carried out. No measures have been taken or omitted at the instigation of or in the
interests of the controlling company or one of its affiliated companies.”
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Report on Expected Developments

Environment

The International Monetary Fund (IMF) expects global economic growth of 3.3% in 2026 and, therefore,
a continuation of the moderate but generally robust global economic development. At the same time,
the global inflation rate is expected to fall further from 4.1% in 2025 to 3.8% in 2026. The IMF expects
economic development in the industrialized nations to be stable overall in 2026, albeit with regional dif-
ferences (+1.8%). Economic growth in the US is likely to remain robust at 2.4%, driven in particular by
continued strong technology and capital expenditure in Al. In contrast, only moderate growth of 1.3% is
expected in the Eurozone. For Germany, the IMF is forecasting a somewhat stronger increase in gross
domestic product of 1.1% following the economic stagnation in the previous year. Economic output in
emerging and developing countries is forecast to grow by 4.2% in 2026.

According to data from analyst firm Gartner, global spending on information technology is set to rise by
9.8% to over USD 6.0 trillion for the first time in 2026. Capital expenditure in Al infrastructure and Al-en-
abled end devices remain the main drivers of this development. In the software segment, an increase
of 15.2% to around USD 1.4 trillion is expected in 2026, while expenditure on IT services is set to rise
by 8.7% to around USD 1.9 trillion. As Gartner sees it, Al functionalities — particularly in the area of gen-
erative Al - are now widely integrated into existing software solutions and are leading to rising costs for
features and functionalities. A significant proportion of the forecast market growth is therefore still attrib-
utable to price and mix effects. At the same time, the recovery is not proceeding evenly in all segments.
While data center infrastructure and Al-optimized server systems are particularly benefiting from high
demand, growth in individual software and service segments remains subdued due to ongoing economic
and trade policy uncertainties. In the B2B commerce sector, dynamic growth is expected to continue
worldwide. Based on data from Capital One Shopping Research and the Big Commerce B2B Report, the
market is expected to grow by 14.5% annually to 62.2 trillion US dollars by 2030.

Bitkom, the industry association for the German information and telecommunications sector, is fore-
casting that revenue in the information technology sector in Germany will increase by 5.8% in 2026 to
approximately EUR 170 billion. At EUR 54.3 billion, IT services accounted for the largest share of this
(+3.5%). With an increase of 10.2% to EUR 58.3 billion, the software segment is expected to show the
most dynamic growth.

Company outlook

Growth in the IT sector in 2026 will mainly be driven by capital expenditure in Al infrastructure and the
integration of artificial intelligence into business processes. Intershop is also focusing on this high-growth
segment in the further development of its platform and is building on a solid foundation with numerous
Al functionalities already introduced - including personalized product recommendations, intelligent
search functions, the Intershop Copilot and Al agents that help our customers to automate processes
and make customer interactions increasingly intelligent and autonomous. The Spring Release 2026,
planned for May, will be a decisive further step towards “Agentic B2B Commerce”. Intershop no longer
wants to position itself as a pure platform provider, but as a partner for the entire e-commerce unit of its
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customers — with a strong focus on process automation and cost savings. Thanks to the capital measure
and last year's cost-cutting initiatives, Intershop is in a robust financial position to further develop the
platform strategically and exploit the opportunities of the dynamic B2B commerce market.

However, there are still macroeconomic uncertainties, caused in particular by trade policy tensions,
which are leading to a continued reluctance to invest. Despite positive trends - as already seen in the
fourth quarter of 2025 - the company therefore still needs to be cautious. Intershop closely monitors
developments and manages business activities accordingly so that it can react flexibly to changes, while
at the same time setting the course for future profitability and the implementation of strategic initiatives.
However, given the reduced cost base and the relief provided by the acceptance of the major project,
Intershop expects a noticeable improvement in earnings for the 2026 financial year.

Against this backdrop and with regard to its business divisions, Intershop expects growth in the cloud
and subscription segment with an improved cloud margin for the 2026 financial year. It particular-
ly anticipates growth from new customer business. In contrast, cloud and subscription revenue with
existing customers is set to decline due to expiring contracts. Intershop anticipates a substantial decline
in revenues in the maintenance and licenses segment. As part of the company’s strategy, license and
maintenance revenues are gradually migrating toward cloud and subscription revenues. Against this
backdrop, the maintenance contract of a major customer was not extended for the 2026 financial
year, as expected. In the Services segment, Intershop again expects a decline in revenue as a result of
promoting the partner-first strategy. Overall, the company forecasts a slight decline in revenue for the
Group, affecting all three target regions (Europe, USA, Asia/Pacific).

Statement on business developments for 2026

Overall, Intershop expects incoming cloud orders and net new ARR for the 2026 financial year to be at the
previous year's level. In terms of revenues, a slightly lower percentage decline is forecast compared to the
previous year. Thanks to the improved cost base, Intershop expects a balanced operating result (EBIT).
Jena, March 4, 2026

The Management Board of INTERSHOP Communications Aktiengesellschaft

/Kp;mf’ %ﬂfw@

Markus Dranert Petra Stappenbeck
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Consolidated Balance Sheet

in EUR thousand Note No. December 31, 2025 December 31, 2024
ASSETS
Noncurrent assets
Intangible assets (1) 12,172 13,059
Property, plant and equipment (2) 217 288
Rights of use IFRS 16 (3) 6,682 7,861
Trade receivables 4) 0 764
Other noncurrent assets (5) 400 475
Restricted cash (6) 159 244
Deferred tax assets (22) 59 106
19,689 22,797
Current assets
Trade receivables 4) 3,478 4,802
Other receivables and other assets (5) 1,392 1,141
Cash and cash equivalents (6) 8,773 8,695
13,643 14,638
TOTAL ASSETS 33,332 37,435
SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ equity
Subscribed capital (7) 18,957 14,582
Capital reserve (7.1) 2,957 3,030
Other reserves (7.2) (9,959) (6,631)
11,955 10,981
Noncurrent liabilities
Liabilities to banks (10) 1,301 622
Leasing liabilities IFRS 16 (3) 6,008 6,889
Other noncurrent liabilities (12) 1,785 1,922
9,094 9,433
Current liabilities
Other current provisions (13) 1,039 388
Warrant Bond (8) 0 2,259
Liabilities to banks (10) 890 497
Trade accounts payable ) 2,245 2,484
Contract liabilities (11) 4,344 7,038
Income tax liabilities (22) 9 16
Leasing liabilities IFRS 16 (3) 991 1,270
Other current liabilities (12) 2,765 3,069
12,283 17,021

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 33,332 37,435
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Consolidated Statement of

Comprehensive Income

Intershop

January 1 to December 31,

in EUR thousand Note No. 2025 2024
Revenues 14)
Software and Cloud Revenues 26,935 29,849
Service Revenues 6,321 8,911
33,256 38,760
Cost of revenues (15)
Cost of revenues - Software and Cloud (11,422) (11,060)
Cost of revenues - Services (7,094) (10,013)
(18,516) (21,073)
Gross profit 14,740 17,687
Operating expenses, operating income
Research and development (16) (7,242) (6,710)
Sales and marketing 17) (6,301) (7,385)
General and administrative (18) (3,169) (3,291)
Other operating income (19) 464 544
Other operating expenses (20) (1,259) (772)
(17,507) (17,614)
Result from operating activities (2,767) 73
Interest income 21 130 125
Interest expense 2mM (490) (494)
Financial result (360) (369)
Earnings before tax (3,127) (296)
Income taxes (22) (93) (57)
Earnings after tax (3,220) (353)
Other comprehensive income
Exchange differences on translating foreign operations (108) (34)
Other comprehensive income from exchange differences (108) (34)
Total comprehensive income (3,328) (387)
Earnings per share (EUR, basic, diluted) (23) (0.21) (0.02)
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Consolidated Statement of Cash Flows

January 1 to December 31,

in EUR thousand Note No. 2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES
Earnings before tax (3,127) (296)
Adjustments to reconcile net profit/loss to cash used
in operating activities
Financial result 360 369
Depreciation and amortization 3,287 3,212
Changes in operating assets and liabilities
Accounts receivable 1,953 (1,625)
Other assets (127) (140)
Liabilities and provisions 174 712
Contract liabilities (2,628) 129
Net cash provided by (used in) operating activities
before income tax and interest (et 2,361
Interest received 21 130 125
Interest paid (21) (314) (295)
Income taxes received 30 1
Income taxes paid (67) (82)
Net cash provided by (used in) operating activities (329) 2,110
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for investments in intangible assets (1) (905) (1,016)
Proceeds on disposal of equipment 4 1
Purchases of property and equipment (2) (120) (53)
Disbursement as part of a company acquisition (300) (300)
Net cash provided by (used in) investing activities (1,321) (1,368)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of a warrant bond (8) (2,258) 0
Cash received from loan (10) 1,700 0
Repayments of loans (10) (628) (497)
Payments from issuance of common stock (7) 4375 0
Issuance costs for common stock (7) (73) 0
Payments for leasing liabilities (3) (1,288) (1,560)
Net cash provided by (used in) financing activities 1,828 (2,057)
Effect of change in exchange rates on cash (100) (37)
Net change in cash and cash equivalents 78 (1,352)
Cash and cash equivalents, beginning of period (6) 8,695 10,047
Cash and cash equivalents, end of period 8,773 8,695
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Cumulative Total

Common shares Subscribed Capital Conversion Cumulative currency shareholders’

in EUR thousand (Number Shares) capital reserve reserve profti/loss differences equity
Balance January 1, 2025 14,582,291 14,582 3,030 (93) (8,379) 1,841 10,981
Total comprehensive income (3,220) (108) (3,328)
Issue of new shares 4,374,684 4,375 (73) 4,302
Balance December 31, 2025 18,956,975 18,957 2,957 (93) (11,599) 1,733 11,955
Balance January 1, 2024 14,582,291 14,582 3,030 (93) (8,026) 1,875 11,368
Total comprehensive income (353) (34) (387)
Balance December 31, 2024 14,582,291 14,582 3,030 (93) (8,379) 1,841 10,981
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Notes to the Consolidated
Financial Statements

General Disclosures

The Company

INTERSHOP Communications Aktiengesellschaft (“Intershop”, the “Company”, the “Intershop Group”
or the “Group”) is an Aktiengesellschaft (German stock corporation) under German law based in Jena,
Germany. The business adress is Steinweg 10, 07743 Jena, Germany. The Company is listed on the
German stock exchange in Frankfurt and is included in the Prime Standard. INTERSHOP Communica-
tions Aktiengesellschaft (AG) is entered in the commercial register of the Jena Local Court under number
HRB 209419.

Intershop is a leading provider of B2B eCommerce solutions. The Company supports globally leading
manufacturers and wholesalers in the innovative digitization of their sales. Using the eCommerce
platform based on Intershop’s cloud, B2B companies can establish and expand their digital presence,
Create a consistently positive customer experience, and thus sustainably increase online sales.

The Company has prepared its consolidated financial statements assuming the Company's continued
operations. As of December 31, 2025, the Company had cash and cash equivalents of EUR 8.8 million
(December 31, 2024: EUR 8.7 million). The equity ratio as of the balance sheet date was 36% (December
31, 2024: 29%). The Company’s financial liabilities to banks totaled EUR 2.2 million (December 31, 2024:
EUR 1.1 million) at the balance sheet date. We refer to the statements in the Group Management Report.

Accounting principles (compliance statement)

In fiscal year 2025, INTERSHOP Communications AG prepared its consolidated financial statements in ac-
cordance with the International Financial Reporting Standards (IFRSs) issued by the International Account-
ing Standards Board (IASB), in accordance with the provisions of the German Stock Corporation Act (AktG)
and in accordance with the provisions required to be applied under section 315e (1) of the Handelsgesetz-
buch (HGB - German Commercial Code).

The consolidated financial statements of the Company for 2025 (January 1, 2025 to December 31, 2025)
were prepared in accordance with the International Financial Reporting Standards (IFRSs) valid at the
balance sheet date, which include standards (IFRS, IAS) adopted by IASB, and the Interpretations (IFRIC, SIC)
issued by the International Financial Reporting Interpretations Committee (IFRIC IC), as adopted by the EU.

The amendments to IAS 21 “Lack of exchangeability” were mandatory for the first time for the 2025 financial
year and had no material impact on the company's Consolidated Financial Statements. The amended
standards have no material impact on the Company's consolidated financial statements.
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The International Accounting Standards Board (IASB) has also issued the following Standards, Interpre-
tations, and amendments to existing Standards whose application is not yet mandatory, or which the
European Union has not fully adopted in European law. The Company has decided not to adopt these
Standards prior to their effective date:

Amendment for
IFRS Change fiscal year as of

Amendments to IFRS 9 and IFRS 7:
IFRS9 /IFRS 7 Classification and Measurement of Financial Instruments; 01/01/2026
power purchase agreements

Improvements to

IFRS 1, 7,9,10, Annual improvements to the IFRS standards - Volume 11 01/01/2026
IAS 7

IFRS 18 Presentation and Disclosure in Financial Statements’ 01/01/2027
IFRS 19 Subsidiaries without Public Accountability: Disclosures 01/01/2027

Amendments to IAS 21:
IAS 21 Translation to a high inflation presentation currency 01/01/2027

IFRS 18 “Presentation and Disclosure in Financial Statements” will replace IAS 1 “Presentation of Financial
Statements” and is to be applied for financial years beginning on or after January 1, 2027. IFRS 18 essen-
tially requires the presentation of certain categories and additional subtotals in the statement of profit
or loss, requires disclosures on certain company-specific performance indicators, introduces new prin-
ciples for summarizing and breaking down information, and removes certain accounting policy options
in the statement of cash flows. The company is currently examining what impact the new standard will
have on the Consolidated Financial Statements.

At present, the company assumes that the other amended standards mentioned will have no material
impact on the Consolidated Financial Statements.

Financial reporting for fiscal year 2025 has been prepared in accordance with the Standards and Inter-
pretations required to be applied and gives a true and fair view of the net assets, financial position, and
results of operations of the Intershop Group.

Assets and liabilities are generally measured at cumulative historical cost or the lower market value as
required.

The consolidated financial statements have been prepared in euros. Unless stated otherwise, all
amounts are given as thousands of euros (EUR thousand). Figures are rounded to the nearest thousand
and totals may not sum due to rounding.

The fiscal year of INTERSHOP Communications AG and its consolidated subsidiaries is the calendar
year. The statement of comprehensive income has been prepared using the cost of sales method. The
balance sheet is organized in accordance with the maturity of the assets and debt. Assets and debt are
considered current if they are due, or are supposed to be sold, within one year.
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On March 4, 2026, the Management Board of INTERSHOP Communications AG authorized the submis-
sion of these IFRS consolidated financial statements to the Supervisory Board. The Supervisory Board is
responsible for audited the consolidated financial statements and declaring whether it approves them.

Estimates and discretionary decisions

Preparation of the consolidated financial statements requires management to make estimates and
assumptions that affect the amounts reported in the consolidated financial statements and the ac-
companying notes. Estimates are based on past experience and other knowledge of transactions to
be accounted for. Actual results may differ from these estimates. As a result, estimates and the as-
sumptions on which they are based are regularly reviewed and assessed for their potential effects on
the Company's financial reporting. Estimates and assumptions are particularly necessary for revenue
recognition and deferred revenue in accordance with IFRS 15 and for the capitalization of development
costs in accordance with IFRS 38. Please refer to the chapter entitled “"Accounting policies” for infor-
mation on estimating revenues. An estimate for the degree of completion of contracts for fixed-price
projects is required when determining revenues for services. Provisions are recognized and measured
on the basis of financial estimates and data, as well as on the basis of historical data and circumstances
known at the balance sheet date. It must be probable that the obligation to a third party will have to be
settled. The actual obligation may differ from the amounts of the provisions. A corresponding adjust-
ment in the carrying amounts of assets and liabilities would occur within the next fiscal year. Estimates
are required to recognize and measure provisions for legal costs and litigation risks, impending losses
from projects, guarantee provisions, and provisions for income taxes, as well as to assess the need for
and measurement of impairment losses and valuation allowances. Goodwill is tested for impairment
using the test described in the section entitled “Impairment of assets.” Other sources of estimation un-
certainty include the useful life of the fixed assets, when assessing the value of trade receivables, when
determining contingent considerations as well as when recognizing leases in accordance with IFRS 16.

The application of Group accounting policies is also subject to various discretionary decisions by
Company management. Significant discretionary decisions were made with respect to the reporting
procedures used for leasing relationships and the impairment of financial assets.

Basis of consolidation

As of December 31, 2025, the companies included in consolidation consisted of, apart from the parent
company, the subsidiaries Intershop Communications, Inc., Intershop Communications Australia Pty
Ltd., Intershop Communications SARL, Sparque B.V., The Bakery GmbH and Intershop Communications
Ventures GmbH.
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The following list shows the subsidiaries of Intershop Communications AG and the Company's respec-
tive interest as of December 31, 2025:

Interest Equity” Annual result™
in % in EUR thousand in EUR thousand

Intershop Communications, Inc.,
San Francisco, USA 100 /21 299
Intershop Commun_lcatlons Australia Pty Ltd., 100 915 128
Melbourne, Australia
Intgrshop Communications SARL, 100 534 (25)
Paris, France
The Bakery GmbH, Jena, Germany 100 (4,331) (49)
Intershop Communications Ventures GmbH, 100 (1,492) (19)
Jena, Germany
Sparque B.V., Utrecht, Netherlands 75 (282) 43

" Equity as of December 31, 2025 is translated at the exchange rate as of the reporting date
" Net income/loss for fiscal year 2025 is translated at the average annual rate

The result of Sparque B.V. is allocated 100% to INTERSHOP Communications AG in accordance with
the contractual agreement.

Consolidation methods

The consolidated financial statements comprise the financial statements of INTERSHOP Communica-
tions AG as the parent and those of all entities that it controls (German and foreign subsidiaries) that
form the largest and, at the same time, the smallest group of companies for which consoclidated financial
statements must be prepared. INTERSHOP Communications AG controls the consolidated subsidiaries
by holding the majority of the voting rights. Due to its control, INTERSHOP Communications AG has
influence on the amount of the subsidiaries’ yields and is subject to fluctuating yields from its invest-
ment. A company is included in the consolidated financial statements from the date on which control
passes to the Intershop Group. Deconsolidation usually occurs on the date control passes to a third
party or on the date the subsidiary is liquidated.

Subsidiaries

Acquisition accounting for companies acquired from third parties is performed as of the date of acqui-
sition using the purchase method of accounting. Under this method, the assets acquired and liabilities
assumed are measured at their acquisition-date fair value. Any remaining positive difference between
acquisition price and fair value is capitalized as goodwill. Any negative difference is immediately rec-
ognized as an expense. Transaction costs are recognized as expense. In subsequent periods, hidden
reserves and liabilities realized at the time of initial consolidation are carried, written down or reversed
in accordance to the treatment of the corresponding assets and liabilities. Goodwill will be reviewed for
impairment at least once a year during subsequent reporting periods and, in case of impairment, an un-
scheduled write-down to the lower fair value is made. Expense and revenues as well as receivables and
liabilities between consolidated companies are eliminated. No intercompany eliminations were carried
out, as intragroup services are provided in accordance with the arm'’s length principle.
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Foreign currency translation

Monetary items denominated in foreign currency in the local-currency single-entity financial statements
of the consolidated companies are measured at the closing rate. Translation differences are recognized
in income.

The functional currency for it's the subsidiaries is the local currency of the country in which the subsid-
iary is based. The Company's functional currency is the euro. The financial statements of subsidiaries
outside the euro zone are translated using the modified closing rate method. Since from a financial,
economic, and organizational perspective, the subsidiaries conduct their business independently, the
functional currency is always the same as the Company's local currency. Assets and liabilities are trans-
lated using the closing rate at the balance sheet date; income and expenses are translated at the
average exchange rate for the year. The difference resulting from currency translation is taken directly
to equity and reported separately in equity under other reserves (cumulative currency translation dif-
ferences). Currency translation differences are reversed to income when a subsidiary is deconsolidated.

Transactions in foreign currencies are translated at the exchange rate prevailing at the date of each
transaction. Nonmonetary items denominated in foreign currency are measured at historical exchange
rates. Differences in exchange rates between the date of a transaction denominated in a foreign
currency and the date at which it is either settled or translated are recognized in the statement of com-
prehensive income and are shown in “other operating income” or “other operating expenses.” Currency
gains and losses were EUR -198 thousands (2024: EUR 48 thousands).

The following table shows the significant exchange rates used for foreign currency translation:

Country Currency Closing rate Average rate for the year
1EUR = Dec. 31,2025  Dec. 31, 2024 2025 2024
United States usb 1.18 1.04 1.13 1.08

Australia AUD 1.76 1.68 1.75 1.64
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Accounting Policies

The accounting policies are applied uniformly throughout the Intershop Group and to all periods
reported in the consolidated financial statements.

Intangible assets

Purchased Software and other intangible assets

Purchased intangible assets, such as software and patentsare capitalized at cost. Intangible assets with
finite useful lives are measured at cost less accumulated amortization, taking into account accumulat-
ed impairment losses and reversals of impairment losses, and are written down using the straight-line
method. Their useful lives are generally between 2 and 6 years. The useful life is reviewed annually and
adjusted if necessary.

Intangible assets with an indefinite useful life are measured at cost less accumulated impairment losses
and tested for impairment both annually and when there are indications of impairment. Please refer to
the section entitled “Impairment of assets”.

Software development costs

Development costs for newly developed (software) products are capitalized at cost in accordance with
IAS 38 if the following criteria are met: the technical feasibility, the intention for complete, own use or
for sale, a guarantee of the marketability of the newly developed products, the future benefits, the avail-
ability of sufficient technology, finances and other resources, as well as a clear allocation of expenses.
Capitalization of software development costs generally begins when the technological feasibility of the
product is established; which the Company defines with the compilation of the software functionali-
ties considered as marketable to so-called PSIs (Potential Shippable Increment) and the definition of
the EPICs (Features). Capitalized software development costs include direct staff costs for employees,
ancillary staff costs, directly attributable payments for third-party services, and an appropriate per-
centage of reasonably identifiable overhead costs. The relevant amount is amortized using the unit of
production method over the planned useful life of three or six years beginning from the time when the
software release concerned is made available to customers. The capitalized costs are subject to the im-
pairment test. Research costs may not be capitalized in accordance with IAS 38 and are therefore rec-
ognized directly as an expense in the statement of comprehensive income.

Goodwill

In accordance with IFRS 3, goodwill resulting from consolidation is the excess of the cost of a business
combination over the Group's interest in the fair value of the identifiable assets and liabilities and con-
tingent liabilities of a subsidiary, associate, or joint venture at the date of acquisition. Goodwill is recog-
nized as an asset and tested for impairment at least once a year in accordance with IAS 36. Goodwill is
tested for impairment on the basis of cash-generating units. For this purpose, goodwill is allocated to
cash-generating units generating benefits from the corresponding synergies. Animpairment loss is rec-
ognized if the recoverable amount of the cash-generating unit, which is the higher of fair value less costs
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to sell and value in use, is lower than its carrying amount (for further details, see the section entitled “Im-
pairment of assets”). Impairment losses are immediately recognized in the statement of comprehensive
income and not reversed in subsequent periods.

Property, plant, and equipment

Property, plant, and equipment is measured at historical cost less accumulated depreciation, taking into
account accumulated impairment losses and reversals of impairment losses. Depreciation is computed
using the straight-line method over the estimated useful lives of the assets.

Depreciation is based primarily on the following useful lives:

Computer equipment 3years

Office and operating equipment 4-6 years

When items of property, plant, and equipment are decommissioned, sold, or abandoned, the gain or
loss from the difference between the sale proceeds and the carrying amount is reported in “other
operating income” or “other operating expenses”.

Impairment of assets

For property, plant, and equipment and intangible assets with finite lives an estimate is made at each
balance sheet date to establish whether there are any indications that the assets in question may be
impaired in accordance with IAS 36, Impairment of Assets.

If such indications exist, the recoverable amount of the asset is determined so that the impairment loss
can be calculated. The recoverable amount is the higher of fair value less costs to sell and value in use.
The fair value less costs to sell is defined as the amount that could be generated by the sale of an asset
in an arm’s length transaction between willing parties. The value in use is determined on the basis of
discounted future cash flows using a market rate of interest that reflects the risks of the asset that are
not yet included in the estimated future cash flows. If the recoverable amount of an asset is lower than
its carrying amount, the asset must be written down to its recoverable amount, applying the value in
use. Impairment losses are recognized immediately in profit or loss. No extraordinary write-downs were
applied in years 2024 and 2025. In the case of reversals of impairment losses in a subsequent period,
the carrying amount of the asset is adjusted to reflect the identified recoverable amount; however, the
value of the asset may only be increased to the carrying amount that would have arisen if no impair-
ment loss had previously been charged. Reversals of impairment losses must be recognized immediate-
ly in profit or loss. No such reversals were performed in 2024 and 2025.

The goodwill impairment test is to be performed on cash generating units. The goodwill impair-
ment test is to be performed on the cash generating unit to which goodwill is allocated. Goodwill
comprises the intellectual property incorporated in the software obtained from previous acquisitions
as well as the expertise of the employees and the expected synergies from integrating the acquired
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Sparque B.V. into the existing cloud business of the Group (net carrying amount at December 31, 2025:
EUR 7,533 thousand; December 31, 2024: EUR 7,533 thousand). For the goodwill the relevant cash-gen-
erating unit (CGU) is the Europe segment. In a first step, the carrying amount of the cash-generating
unit is compared with the recoverable amount of the CGU at the balance sheet date. The recovera-
ble amount in this context is defined as the maximum of the value in use and the stock price or the
fair market value less selling costs, respectively Secondly, the impairment write-down required is de-
termined, but only if the value in use or market value is less than the carrying amount. To determine
the value in use of the cash-generating unit, the net cash flows for the period from 2026 to 2029 and
a "perpetual annuity” (without growth rate) for the period after and including 2030 were identified.
The calculations are based on the corporate planning for the period from 2026 to 2029 approved
by Intershop’s management. The planning reflects the company strategy with the further consistent
expansion of the cloud business and a focus on the B2B market thanks to increasing cloud revenues.
License and maintenance revenues and service revenues, in contrast, are decreasing over time. The
share of cloud revenue in the overall revenue increases every year, while the share of license and main-
tenance revenue and service revenue is decreasing over the planning period. An annual growth rate is
expected for the total revenue from 2027 over the planning period. The Group assumes an increasing
gross margin in the planning period. The cloud margin grows over the period. The company expects
positive, annually increasing EBIT margins. The increase in revenues and the improved margin will result
in an increased inflow of cash of the CGU during the planning period. When determining the value in
use, present values were calculated on the basis of a discount rate after tax of 11.5% (WACC) (WACC
before tax: 16.5%) (2024: 10.46% WACC; 15.25% WACC before tax). No impairment losses on goodwill
were reported in 2024 and 2025; impairment losses on goodwill are not reversed (no appreciation).
An increase in the discount rate by five percentage points or a reduction in cash flows by up to 40%
compared to the budget would not have any effect on the result of the test.

Leases

According to IFRS 16, the lessee must recognize assets (for the right of use) and the corresponding
lease obligation in lease agreements. Assets and liabilities arising from leases are initially measured at
present value. Lease payments are discounted at the rate implicit in the lease if such rate can be readily
determined. Otherwise, the lessee shall use their incremental borrowing rate. Intershop is the lessee in
leases of rented office space, vehicles, as well as office equipment and supplies. The Company applies
the exemption rule to short-term leases with a term that does not exceed 12 months and to low-value
leases; the Company expenses such items over the term of the item using the straight-line method.

Financial instruments

Financial assets and financial liabilities, which include trade receivables and liabilities, cash and cash equiva-
lents and restricted cash, are recognized in the balance sheet at the date when the Group becomes a party
to the contractual provisions of the financial instrument. Financial assets are classified and measured based
on the business model operated and the structure of the cash flows. A financial asset is initially measured
as "at amortized cost,” “at fair value through other comprehensive income,” or “at fair value through profit
or loss.” Financial liabilities valued at amortized cost consist of the option bonds, liabilities to banks as in-
terest-bearing bank loans, trade payables, leasing liabilities as well other current and non-current liabilities.
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At the balance sheet date, Intershop had no financial instruments measured “at fair value through other
comprehensive income” or “at fair value through profit or loss” according to IFRS 9. Intershop derecognizes
financial assets if the payment has been received or if the receivable cannot be collected. Financial liabilities
are derecognized if the contractual obligations have been met, rescinded or expired.

Trade receivables, other receivables and other assets

Trade receivables are reported at fair value, which usually corresponds to cost, at the date of recog-
nition. They are subsequently measured at amortized cost net of any valuation allowances. Receiva-
bles from the sale of software licenses are recognized only when a contract has been signed with the
customer, the software has been made available according to the contract, and it is more probable than
not that the receivable will be collected. The trade receivables also include revenue from contracts as
set forth in IFRS 15 resulting from fixed-price projects.

Trade receivables are recognized at their principal amount, which equals fair value at the time of collec-
tion. Receivables with longer maturities (> 1 year) are discounted using market interest rates.

Other receivables and other assets are recognized at amortized cost. All identifiable risks of default are
taken into account by deducting appropriate allowances.

The Company makes judgments as to its ability to collect outstanding receivables and recognizes al-
lowances for the portion of receivables where collection becomes doubtful. Allowances are recognized
based on a specific review of all significant outstanding invoices. For those invoices not specifically
reviewed, allowances are recognized at differing rates, based on the age of the receivable. When setting
the expected loss given default, Intershop takes into account historical default rates as well as for-
ward-looking parameters based on industry-specific default rates. Other individualized valuation infor-
mation is also consulted for individual items. If the historical data the Company uses to calculate the
allowances recognized for doubtful accounts does not reflect the future ability to collect outstanding
receivables, additional allowances for doubtful accounts may be needed and the future results of oper-
ations could be materially affected.

Contract initiation costs

Contract initiation costs (sales commissions) are capitalized according to IFRS 15, provided they are
directly attributable to the conclusion of a contract with a customer. This is recognized in the balance
sheet under other assets. Contract initiation costs are amortized on a straight-line basis over the term
of the underlying contracts. The scheduled duration of amortization is three to eight years. The amorti-
zation of contract initiation costs is reported under sales and marketing expenses.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, checks, and unrestricted deposits with banks that
have an original maturity of up to 90 days and are recognized at nominal value. Restricted cash is
reported separately (see the section entitled “Cash and cash equivalents”).
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Provisions and contingent liabilities

According to IAS 37, provisions are recognized for obligations to third parties if they have arisen from a
past event, an outflow of resources is probable, and the amount can be reliably estimated. Provisions
that do not lead to an outflow of resources in the subsequent year are recognized at the settlement
value, discounted to the balance sheet date using market interest rates. The settlement value includes
expected cost increases. Rights of recourse are not deducted from provisions.

Contingent liabilities are firstly possible obligations whose existence will be confirmed only by the oc-
currence or nonoccurrence of one or more uncertain future events not wholly within the control of the
entity. Secondly, they are existing obligations where it is not probable that they will lead to an outflow
of resources, or the outflow cannot be reliably quantified. According to IAS 37, contingent liabilities are
not recognized in the balance sheet.

Trade accounts payable

Trade accounts payable are initially and subsequently measured at their amortized cost. Trade accounts
payable are classified into current and noncurrent trade accounts payable. Trade accounts payable within
one year are current liabilities, and trade accounts payable after one year are noncurrent liabilities.

Liabilities to banks

When they are first recognized, liabilities to banks are entered at the fair value less transaction costs.
They are subsequently measured at amortized cost using the effective interest method.

Warrant bonds

Warrant bonds give the holder the right to acquire equity interests in the Company at an option price
set upon issuing the warrant bond at certain exercise dates. Warrant bonds are considered compound
financial instruments that are comprised of a liability and an equity component. At initial recognition,
the liability component is measured at fair value. Fair value is determined using a market interest rate
for an equivalent non-convertible bond. The value resulting from the difference between the fair value
of the entire financial instrument and the fair value of the liability component is stated as the equity
component at initial recognition. Directly attributable transaction costs are allocated at the ratio of the
carrying amounts of the liability and equity components at the time they are first recognized. In the
subsequent periods, the liability component is recognized at amortized cost using the effective interest
method. The equity component is continued at the initially recognized value.

Other financial liabilities

Financial liabilities are generally measured at amortized cost using the effective interest method. This
does not apply to financial liabilities, which are recognized at fair value through profit or loss. The “Con-
tingent considerations” reported under other financial liabilities were estimated at the time of acqui-
sition based on the present value of the repurchase amount. They are subsequently measured at
amortized cost using the effective interest method.
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Share-based remuneration

The members of the Management Board receive 50% of their performance-related one-year and mul-
ti-year remuneration in the form of virtual shares in the company (“phantom shares”), which are only
paid out at the end of the term of the Board contract with corresponding value. The number of phantom
shares to be allocated is calculated by dividing the retained portion of the variable remuneration by the
initial share price. The “opening price” corresponds to the average closing price of Intershop shares in
Xetra trading on the Frankfurt Stock Exchange over the previous 30 days prior to the determination of
the variable remuneration for the respective financial year. The “final price” corresponds to the average
XETRA closing price of Intershop shares on the 30 calendar days preceding the departure from the
company. The remuneration system also provides for “matching shares” (phantom shares allocated free
of charge). This means that, on the last day of the regular term of the Management Board contract, all
phantom shares are “matched”, so the number of phantom shares doubles on this date. If the Manage-
ment Board member leaves before the end of the term of the Management Board contract, matching
shares are allocated on a pro rata basis. The prematurely allocated matching shares are settled in cash
at the final price within one month of leaving the company. The phantom shares allocated to the Man-
agement Board member (excluding the matching shares already settled prematurely) are settled at the
final price calculated on the original end date of the contract term, irrespective of the premature termi-
nation of the Management Board contract. The phantom shares are recognized as cash-settled share-
based remuneration in accordance with IFRS 2. On the reporting date, a provision in the amount of the
fair value earned is recognized in profit or loss in accordance with IFRS 2, depending on the contractual
regulations. The valuation basis for determining the fair value of the phantom shares is the XETRA closing
price of the Intershop share on the reporting date.

Revenues

Intershop’s revenues include revenues generated from the sale of software licenses and the corre-
sponding maintenance services, as well as revenues from providing cloud services and rendering con-
sulting services. Intershop records sales revenues at the date at which the obligation to perform has
been fulfilled. This requires a valid agreement including identifiable service obligations and agreed-up-
on payment terms, as well as the likelihood that the agreed-upon consideration will be obtained. The
revenues correspond to the transaction price to which Intershop is entitled as per the terms and condi-
tions of the respective agreement. Revenues from variable components are only recorded if it is highly
likely that they will not be reversed in the future. There are no significant uncertainties with regard to
the revenues. For each performance obligation, revenues are realized either at a certain time or over a
certain period of time. If contractual relationships with customers contain several performance obliga-
tions, the transaction price is allocated to the individual performance obligations based on their relative
individual selling prices. The relative individual selling prices usually correspond to the contractually
agreed prices.

Intershop generally does not offer product sales with a right of return. Therefore, the contractual obli-
gations are mainly prepayments received on orders from service contracts as well as deferred revenues
due to time-based revenue recognition (for example income from maintenance or cloud and subscrip-
tion contracts).
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Licenses and Maintenance Revenues

Revenues from licenses are recorded at the date at which the software is handed over to the customer
and thus the customer has access to the software. The customer is granted a right of use in the software
not limited in time. Fees for the software licenses are typically billed after the contract is executed and
the software is handed over. On a case-by-case basis, payment plans are agreed upon with customers.
As these do not usually exceed 12 months, no significant financing components are considered in the
transaction price. In the license revenues, one-off payments from cancellation agreements with the
customer are reported in individual cases, the revenue of which is recognized based on the time the
one-off payment was received.

When selling software licenses, maintenance contracts are usually entered into for a period of at least
one year. Revenues from maintenance are recognized ratably over the period in which the services
are provided. The purchase price stipulated in the respective agreement is allocated to the individual
service obligations based on their individual selling price. In general, invoices are issued on an annual
basis. There are no significant financing components. The prepayments are disclosed in contract lia-
bilities. In principle, there is no obligation to accept returns and grant refunds or any warranties from
maintenance agreements.

Cloud and Subscription Revenues

Intershop offers its customers its e-commerce platform as a comprehensive and efficient standard cloud
solution or the e-commerce solution for operating the Intershop software in a cloud environment. These
revenues include the following services: (1) contractually agreed-upon use of the e-commerce platform
limited in time with hosting in a dedicated Azure Cloud environment that is operated, maintained and
secured by Intershop or (2) contractually agreed-upon use of the Intershop license limited in time with
or without hosting in a dedicated cloud environment.

Intershop agrees on a regular, fixed fee for these services with its customers for a certain period of
time, which is usually invoiced each month or annually in advance. The prepayments are disclosed in
contract liabilities. Revenues are recognized on a prorated basis over the period of use and result in
regularly recurring revenue. Transaction-based and revenue-based fees as well as set-up services are
also generally agreed upon; the revenues are recognized when they are recorded (date-based). The
purchase price stipulated in the respective agreement is allocated to the individual service obligations
based on their individual selling price.

Service Revenues

Intershop offers its customers various services in the course ofimplementation of the Intershop software.
Daily rates and the schedule for these project services are contractually agreed with the customer.
Intershop records the revenues from the rendering of the services over the period in which the services
are rendered. As a rule, invoicing is done after performance with a payment target of 30 days. Revenues
and expenses from fixed-price agreements are recognized based on the percentage of completion. The
determination of the amount of revenues to be recognized is partly based upon the use of estimates.
The Company estimates the percentage of completion on contracts with fixed or “not to exceed” fees on
a monthly basis, utilizing hours incurred to date as a percentage of total estimated hours to complete
the project. If Intershop does not have a sufficient basis to measure progress towards completion,
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revenue is recognized when the Company receives final acceptance from the customer. When total
cost estimates exceed the contractually agreed upon revenues, Intershop sets aside valuation reserves
for the estimated losses, using cost estimates that are based upon an average burdened daily rate and
all expenses applicable to the organization delivering the services. The complexity of the estimation
process and issues related to the assumptions, risks, and uncertainties inherent in the application of the
percentage-of-completion method of accounting affect the amounts of revenues and related expenses
reported in the Company’s consolidated financial statements. A number of internal and external factors
can affect Intershop's estimates, including costs for employees, utilization and efficiency variances, and
specification and testing requirement changes. Since the calculations are based on verifiably worked
hours, the methods are suitable for providing a faithful picture of the supply of services.

Cost of revenues

The cost of revenues includes the costs incurred in generating revenues. They include in particular all
costs for maintenance, cloud and services. The cost of revenues for licenses also includes the amortiza-
tion of capitalized software development costs.

Government grants

Government grants are recognized according to IAS 20 only when there is reasonable assurance that
the entity will comply with any conditions attached to the grant and the grant will be received. IAS 20
provides in principle for grants to be recognized as income over the periods in which the related costs
are recognized. When all conditions are met, the Company states non-repayable income subsidies as
“other operating income.”

Cost of debt

Interest expenses are recognized in the period in which they arise. As there are no qualifying assets in
accordance with IAS 23, no borrowing costs are included in the cost of sales in accordance with IAS 38.

Deferred taxes

In accordance with IAS 12, deferred taxes are recognized for all temporary differences between the
carrying amount of assets and liabilities in the IFRS balance sheet and their tax base at the balance
sheet date using the balance sheet liability method. Deferred tax assets are recognized for all deducti-
ble temporary differences, unused tax loss carryforwards, and unused tax credits to the extent that it is
probable that taxable income will be available against which the deductible temporary differences and
the unused tax loss carryforwards and tax credits can be utilized. Deferred taxes are measured at the
tax rates that have been enacted or substantively enacted for the period in which an asset is realized or
a liability settled. The effect of changes in the tax rate on deferred taxes is recognized as of the effective
date of the legal changes.
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Operating segments

The segments have been presented in accordance with IFRS 8, Operating Segments. The structure
and content of segment reporting reflects the internal reports provided to management. An operating
segment is a component of an entity that engages in business activities from which it may earn revenues
and incur expenses, whose results are regularly reviewed by management, and for which financial in-
formation is available. An operating segment becomes a reportable segment if it can be identified and
exceeds certain quantitative thresholds. Expenses are generally allocated on the basis of the percent-
age revenue breakdown.

Earnings per share

The basic net profit per share is determined in accordance with IAS 33, Earnings per Share for all
periods presented. Basic net loss per share is computed using the weighted average number of out-
standing shares of common shares. The diluted net profit per share is computed using the weighted
average number of ordinary shares outstanding and, in the case of dilution, the ordinary shares out-
standing and the potential number of ordinary shares from options and warrants to purchase such
shares using the treasury stock method.
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Notes to the Individual Balance Sheet I[tems

(1) Intangible assets

Annual Report 2025

Intershop

Internally
Purchased Software/  developed

in EUR thousand other intangible assets software Goodwill Total
Costs of purchase or production

Balance at January 1, 2024 3,710 21,489 27,157 52,356
Additions 51 964 0 1,015
Disposals (81) 0 0 (81)
Currency translation differences 0 0 0 0
Balance at December 31, 2024 3,680 22,453 27,157 53,290
Additions 116 789 0 905
Disposals 0 0 0 0
Currency translation differences 0 0 0 0
Balance at December 31, 2025 3,796 23,242 27,157 54,195
Amortization, write-downs, and impairment losses

Balance at January 1, 2024 2,325 16,943 19,624 38,892
Additions 352 1,068 0 1,420
Disposals (81) 0 0 (81)
Currency translation differences 0 0 0 0
Balance at December 31, 2024 2,596 18,011 19,624 40,231
Additions 383 1,409 0 1,792
Disposals 0 0 0 0
Currency translation differences 0 0 0 0
Balance at December 31, 2025 2,979 19,420 19,624 42,023
gzz:;r;g“g f";(‘)‘;:"t at 1,084 4,442 7533 13,059
Net carrying amount at 817 3,822 7,533 12,172

December 31, 2025

“Internally developed software” includes capitalized software development costs for continued develop-

ment of Intershop's software. The software acquired against payment includes the usage rights acquired

by Intershop in 2022 to the Al-based eCommerce technology from the Dutch Spinque B.V. The cost of

EUR 1,800 thousand corresponds to the purchase price paid and is written off over the estimated useful

life. The carrying amount as at the balance sheet date was EUR 783 thousand (December 31, 2024: EUR

1,028 thousand). The remaining useful life is 2.25 years. In the statement of comprehensive income, the
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amortization of intangible assets in the amount of EUR 1,770 thousand (2024: EUR 1,390 thousand) is
included in the cost of revenues, EUR 17 thousand (2024: EUR 16 thousand) in the sales and marketing
expenses and EUR 5 thousand (2024: EUR 14 thousand) in the general administration costs. With the

Annual Report 2025

exception of goodwill there are no intangible assets with indefinite useful lives.

(2) Property, plant, and equipment

Intershop

Office and
Computer operating

in EUR thousand equipment equipment Total
Costs of purchase

Balance at January 1, 2024 2,052 423 2,475
Additions 53 0 53
Disposals (202) (14) (216)
Currency translation differences 2 (1) 1
Balance at December 31, 2024 1,905 408 2,313
Additions 113 7 120
Disposals (194) (93) (287)
Currency translation differences 9) (1) (10)
Balance at December 31, 2025 1,815 321 2,136
Depreciation, write-downs, and impairment losses

Balance at January 1, 2024 1,689 337 2,026
Additions 185 28 213
Disposals (201) (14) (215)
Currency translation differences 2 (1) 1
Balance at December 31, 2024 1,675 350 2,025
Additions 157 30 187
Disposals (191) (93) (284)
Currency translation differences (8) (1) 9)
Balance at December 31, 2025 1,633 286 1,919
Net carrying amount at December 31, 2024 230 58 288
Net carrying amount at December 31, 2025 182 35 217

In the statement of comprehensive income, the amortization of property in the amount of EUR 53
thousand (2024: EUR 67 thousand) is included in the cost of revenues, EUR 50 thousand (2024: EUR 58
thousand) in the research and development expenses, EUR 22 thousand (2024: EUR 25 thousand) in
sales and marketing expenses and EUR 62 thousand (2024: EUR 63 thousand) in the general adminis-

trative costs.
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(3) Leases

The following items are reported in the balance sheet in connection with leases:

Rights of use IFRS 16

in EUR thousand Dec. 31, 2025 Dec. 31, 2024
Office space 6,439 7,330
Office and operating equipment 124 365
Vehicles 119 166

6,682 7,861

Leasing liabilities IFRS 16

in EUR thousand Dec. 31,2025 Dec. 31, 2024
Non-current leasing liabilities 6,008 6,889
Current leasing liabilities 991 1,270

6,999 8,159

The additions on the rights of use during the 2025 fiscal year totaled EUR 296 thousand (2024: EUR 1,083
thousand).

The following amounts were recorded relating to leases through profit and loss:

in EUR thousand 2025 2024
Depreciation on rights of use 1,308 1,578
Interest expenses from lease liabilities 188 195
Expenses for short-term leases 185 224
Expenses for leases for a low-value asset 6 6
Income from subleasing of rights of use (39) (32)

1,648 1,971

Depreciation on rights of use are divided as follows:

in EUR thousand 2025 2024
Office space 935 1,161
Office and operating equipment 268 317
Vehicles 105 100

1,308 1,578

The total cash outflows for leases amounted EUR 1,667 thousand in 2025 (2024: EUR 1,985 thousand)
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(4) Trade receivables

Non-current trade receivables amounted to EUR O thousand as at the reporting date (December 31,
2024: EUR 764 thousand).

The current trade receivables at the balance sheet date include receivables from rendering services and
cloud services as well as the sale of software licenses amounting to EUR 3,478 thousand (December
31, 2024: EUR 4,802 thousand) which fall due within one year (current assets). EUR 848 thousand
(December 31, 2024: EUR 928 thousand) of this amount relates to receivables from fixed-price projects
(contract assets). Of the trade receivables, total receivables of EUR 2,931 thousand (December 31, 2024:
EUR 3,995 thousand) are not yet due. The following table shows the maturity structure of the trade re-
ceivables that are not yet due:

in EUR thousand December 31,2025 December 31, 2024
Due within 30 days 931 1,163
Due within 31 and 60 days 1,547 1,973
Due within 61 days and 1 year 453 859

2,931 3,995

As of December 31, 2025, trade receivables of EUR 547 thousand were past due but were not impaired
(December 31, 2024: EUR 806 thousand). The following table shows the maturity structure of overdue,
non-impaired receivables as well as the expected default risk:

Upto30days 31to60days 61to90days Over 90 days

Not due past due past due past due past due
December 31, 2025
Expected loss rate (%) 0.20 0.61 1.09 2.11 3.10
Trade receivables
(EUR thousand) 2,931 348 126 12 61
December 31, 2024
Expected loss rate (%) 0.20 0.57 1.00 1.77 3.10
Trade receivables 3,995 397 162 86 162

(EUR thousand)

A value adjustment of EUR 10 thousand was made in accordance with the expected loss ratio with
regard to the aforementioned trade receivables, whether due or not due on the balance sheet date
(2024: EUR 18 thousand). It is generally not expected that customers will fail to fulfil their payment
obligations. Overdue, non-impaired receivables as at December 31, 2025 were collected primarily in
January and February 2026.
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For individual identifiable receivables risks, net impairment losses amounting to EUR 5 thousand
(December 31, 2024: EUR 45 thousand) were recognized in the operating result on December 31, 2025.
Overall, the Impairments (sum of expected loss rate and individual risks) changed as follows:

in EUR thousand 2025 2024
Balance at beginning of year 63 576
Impairment of receivables 15 63
Amounts derecognized due to uncollectibility 0 (507)
Amounts received during the fiscal year on receivables written off (63) (69)
Balance at end of year 15 63

(5) Other receivables and other assets

Other non-current assets in the amount of EUR 400 thousand (December 31, 2024: EUR 475 thousand)
include contract initiation costs.

Other current receivables and current assets include the following items:

in EUR thousand Dec. 31, 2025 Dec. 31, 2024
Prepayments 624 795
Contract initiation costs 270 236
Tax receivables from sales tax 251 14
Income tax 66 60
Receivables Government grants 23 0
Other 158 36

1,392 1,141

As of the balance sheet date, the closing balances of the capitalized non-current and current contract
initiation costs amounted to EUR 670 thousand (2024: EUR 711 thousand). The amortization of capital-
ized contract initiation costs amounted to EUR 243 thousand in 2025 (2024: EUR 200 thousand).

(6) Cash and cash equivalents

Cash and cash equivalents include current cash and cash equivalents (December 31, 2025: EUR 8,773
thousand; December 31, 2024: EUR 8,695 thousand) as well as non-current restricted cash (December
31, 2025: EUR 159 thousand; December 31, 2024: EUR 244 thousand). Cash and cash equivalents
include balances at various credit institutions that are available at any time, as well as cash on hand. The
non-current restricted cash results from a rental deposit for the office space at the Company's head-
quarters and, in the previous year, additionally for the offices of the Australian subsidiary.
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(7) Equity

The development of INTERSHOP Communications AG's equity is shown in the statement of equity.

Subscribed capital

As at December 31, 2025, the subscribed capital amounts to EUR 18,956,975 and is divided into 18,956,975
no-par value bearer shares, all of which have been paid in full. There are no restrictions on the voting rights.
As at December 31, 2024, the subscribed capital amounted to EUR 14,582,291. The change of a total of
EUR 4,374,684 is attributable to the issuance of new shares from the Authorized Capital in the course of a
capital increase and is as follows:

in EUR 2025 2024
Balance at January 1 14,582,291 14,582,291
Capital increase from authorized capital 4,374,684 0
Balance at December 31 18,956,975 14,582,291

Authorized capital

As at December 31, 2025, the Company had authorized capital in the amount of EUR 2,825,316 (December

31, 2024: EUR 7,200,000) for the issuance of 2,825,316 new non-par bearer shares (December 31, 2024:

7,200,000 shares). According to the INTERSHOP Communications AG's Articles of Association, the Man-

agement Board is authorized, subject to approval by the Supervisory Board, to increase the capital stock

by issuing new common shares as follows:
Up to a total of EUR 2,825,316 by issuing up to 2,825,316 new bearer shares against cash contribu-
tions and/or contributions in kind. The Management Board's authorization is valid until June 13, 2029.
The Management Board is authorized, subject to approval of the Supervisory Board, to exclude the
stockholders’ subscription rights in certain cases. At the Annual Stockholders’ Meeting of May 16,
2024, it was resolved to cancel Authorized Capital | in the and to create a new Authorized Capital |
in the amount of EUR 7,200,000. The new Authorized Capital | with the cancellation of the previous
Authorized Capital | and the amendment to the Articles of Association was entered in the commer-
cial register on Juni 13, 2024. Due to a cash capital increase with subscription rights in the amount of
EUR 4,374,684, the Authorized Capital was reduced to EUR 2,825,316 when the capital increase was
entered in the commercial register on October 16, 2025.

Conditional capital
As of the balance sheet date, the Company had conditional capital in the amount of EUR 7,290,873
(December 31, 2024: EUR 7,290,873). As of December 31, 2025, the Company's capital stock was
increased conditionally by up to EUR 7,290,873 by issuing up to 7,290,873 shares. The conditional
capital is composed of the following:
Conditional Capital | (Conditional Capital 2020/1) still amounts to EUR 1,048,873 after the issuance of
subscription shares in the 2023 financial year. The conditional capital | is to enable no-par value bearer
shares to be granted upon exercising option rights or upon the Company exercising a voting right to
grant shares in the Company, either as a whole or in part, in lieu of the cash amount due for shares in
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the Company to the holders of bonds that are issued by Intershop against cash contributions by May
19, 2025 based on the authorization resolution adopted at the general meeting on May 20, 2020. The
new shares are issued at the option price to be determined based on the aforementioned authoriza-
tion resolution. The Management Board is authorized to determine additional details for the imple-
mentation of the increase in the conditional capital subject to the approval by the Supervisory Board.
OnJuly 24, 2020, the Company announced the issue of a warrant bond in the nominal amount of EUR
3,108,000.00 excluding the subscription right for existing shareholders. The holders of the warrants
are entitled to subscribe to a total of 1,419,178 no-par value bearer shares from conditional capital.
In January 2023, warrants for 388,127 shares were exercised. The term of the warrant bond ended
in July 2025. No further rights were exercised. No further rights were exercised. There are no further
subscription rights in relation to Conditional Capital I. Such rights can no longer be established.
Conditional Capital Il (Conditional Capital 2024/1) of EUR 6,242,000 was created at the Annual Stock-
holders' Meeting of May 16, 2024. Conditional Capital Il shall be used to grant no-par value bearer
shares when conversion or warrant rights are exercised, or if the company exercises a warrant right
to grant no-par value shares in the company in full or in part to the holders of convertible bonds
or bonds with warrants instead of paying the amount due, which are issued by May 15, 2029 by
Intershop against cash contributions on the basis of the authorizing resolution of the Annual Stock-
holders' Meeting of May 16, 2029. The new shares shall be issued at the warrant or conversion price
to be determined based on the aforementioned authorization resolution. The Management Board
is authorized to determine additional details for the implementation of the increase in the condi-
tional capital subject to the approval by the Supervisory Board. The Management Board is author-
ized, subject to approval of the Supervisory Board, to exclude the stockholders’ subscription rights in
certain cases. The new Conditional Capital Il, together with the amendment to the Articles of Associa-
tion, was entered in the commercial register on June 13, 2024.

Capital increase in the 2025 financial year

During the 2025 financial year, the company implemented a capital increase by utilizing Authorized Capital
|. The Management Board of INTERSHOP Communications AG, with the consent of the Supervisory Board,
resolved on September 2, 2025 to increase the capital against cash contributions with subscription rights
for shareholders, making partial use of the Authorized Capital at a ratio of 10:3 at an issue price and sub-
scription price of EUR 1.00 per new share. The capital increase with subscription rights was successful and
a total of 4,374,684 new shares were allocated. The capital increase became effective upon registration in
the Register of Companies (Handelsregister) at the Jena Local Court (Amtsgericht) on October 16, 2025.
On this date, the subscribed capital increased by EUR 4,374,684 to EUR 18,956,975. The issued shares
include the same rights as the other issued shares. Intershop received cash and cash equivalents of EUR
4,375 thousand as a result of the capital increase. The transaction costs amounted to EUR 73 thousand.
The Authorized Capital decreased by EUR 4,374,684 from EUR 7,200,000 to EUR 2,825,316.
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(7.1) Capital reserve

The capital reserve includes expenses from stock options from prior years, amounts in excess of the
par value generated from the issue of shares, less the transaction costs for capital increases, as well
as an amount allocated from the simplified capital reduction in 2020 and the equity component of the
warrant bond issued in 2020. Please see Statement of Change in Equity for details.

(7.2) Other reserves

Other reserves include a conversion reserve, reserves from cumulative gains/losses, and cumulative
currency translation differences. The amount from cumulative currency differences may be reclassified
to profit or loss later on under certain conditions. The conversion reserve includes the expense from
stock options that related to the first-time adoption of IFRSs. The reserve from cumulative currency
translation differences shows the differences that result from the translation of the financial statements
of subsidiaries into euros.

(8) Warrant bond

On July 24, 2020, the Management Board of INTERSHOP Communications AG, with the consent of the
Supervisory Board, resolved to issue a warrant bond in the nominal amount of EUR 3,108,000 excluding
the subscription right for existing shareholders. The warrant bond contained a combination of a bond
and warrants to obtain no-par value shares of the Company. The warrant bond had a term of five years
(July 24,2020 toJuly 23, 2025) with an interest rate of 3.00% p.a. and an ordinary notice of termination of
two years by the bondholders, subject to the waiver of the corresponding warrants. The holders of the
warrants are entitled to subscribe to a total of 1,419,178 no-par value bearer shares from conditional
capital of INTERSHOP Communications AG with a share of the capital stock on each share of EUR 1.00
per share. The option price per share is EUR 2.19. The warrant bond was fully allocated to the investors
Shareholder Value Beteiligungen AG and AXXION S.A. on behalf of two fund mandates.

The transaction price of the warrant bond did not correspond to the fair value of the entire instrument
at initial recognition. Since the fair value of the entire instrument does not correspond to the transac-
tion price, the fair value is to be calculated within the framework of a valuation. This corresponds to
the fair value of the partial warrant bond (EUR 3,034 thousand, without taking into account the trans-
action costs) plus the fair value of the option right, measured based on a binomial model (EUR 1,961
thousand). However, since the paid amount (consideration received = transaction price) is below the fair
value of the entire instrument, the difference between the fair value of the entire instrument and the
transaction price constitutes a withdrawal that is not recognized in income (EUR 1,887 thousand) due
to the shareholder position of the bondholders and only the difference between the fair value assess-
ment of the partial warrant bonds compared to the nominal value remains in the shareholders’ equity
(EUR 74 thousand).

In the subsequent periods, the liability component was recognized at amortized cost using the effective
interest method. The company repaid the warrant bond in the amount of EUR 2,258 thousand at the
end of its term in July 2025.
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The development of the book value of the warrant bond in the 2025 fiscal year is as follows:

in EUR thousand 2025 2024
Balance at January 1 2,259 2,242
Repayment of a warrant bond (2,258) 0
Accrued interest (1) 17
Balance at December 31 0 2,259

(9) Trade accounts payable

Trade accounts payable comprise unsettled liabilities relating to the delivery of goods and services and
amounted to EUR 2,245 thousand (December 31, 2024: EUR 2,484 thousand).

(10) Liabilities to banks

Liabilities to banks are broken down as follows:

in EUR thousand Dec. 31, 2025 Dec. 31, 2024
Liabilities to banks - noncurrent 1,301 622
Liabilities to banks - current 890 497

2,191 1,119

In the financial year of 2025, the company concluded a loan agreement for EUR 1,700 thousand with Com-
merzbank AG with a term until the end of December 2028. Repayment is due quarterly in constant install-
ments at a fixed interest rate of 4.32% p.a. The loan is 50% secured by a guarantee from the European
Investment Bank under the Midcap Guarantee Program (LRS). Certain covenants apply to the bank loan,
which were fully complied with as at the balance sheet date. In the 2022 financial year, Intershop had already
concluded an unsecured loan agreement with UniCredit Bank AG in the amount of EUR 2,487 thousand
over a term of five years with a fixed interest rate of 2.24% p.a. and a constant quarterly repayment rate.

(11) Contract liabilities

Contract liabilities relates to prepayments by customers, primarily in the form of revenue from mainte-
nance and cloud agreements and are deemed contractual obligations as defined in IFRS 15. Deferred
revenue isreversed and revenueis recognized in the period in which the service was provided by Intershop.
In the case of current deferred revenue, reversal and recognition take place within a year. No variable con-
sideration is included. The amount of EUR 7,038 thousand included in the current deferred revenue as
at December 31, 2024 was recorded as revenues in the 2025 fiscal year (2024: EUR 6,872 thousand). As
permitted under IFRS 15, no additional disclosures regarding remaining service obligations are made due
to the fact that the disclosed service obligations are expected to be due originally within one year.
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(12) Other liabilities

Other non-current liabilities in the amount of EUR 1,785 thousand (December 31, 2024: EUR 1,922
thousand) include contingent considerations from the acquisition of Sparque B.V. in fiscal year 2022.

Other current liabilities include:

in EUR thousand Dec. 31, 2025 Dec. 31, 2024
Liabilities from outstanding vacation entitlement 793 920
Liabilities to employees 701 701
Other VAT and wage tax liabilities 294 519
Contingent considerations 289 289
Other liabilities relating to social security benefits 38 46
Liabilities to the Occupational Health and Safety Agency 17 8
Other liabilities 633 586

2,765 3,069

Liabilities to employees mainly include liabilities from commissions and performance-based remuneration.
This includes liabilities from virtual shares (phantom shares) for the Management Board in the amount of
EUR 43 thousand (December 31, 2024: EUR 65 thousand). In 2025, the subsequent measurement of the
phantom shares resulted in income of EUR 22 thousand (2024: expense of EUR 65 thousand) recognized
in personnel expenses. The other liabilities do not include any refund obligations.

(13) Other provisions
Other current provisions amounted to EUR 1,039 thousand (Dec 31, 2024: EUR 388 thousand).

The following table shows the development of other current provisions:

in EUR thousand Guarantee Other Total
Balance at January 1, 2025 110 278 388
Additions 135 751 886
Utilization (109) (125) (234)
Currency adjustments (1) 0 1)
Balance at December 31, 2025 135 9204 1,039

The other accrued liabilities primarily relate to impending losses from projects. With the exception of
the warranty provision, full outflow is expected in 2026. For estimation uncertainties for impending
losses from projects, we refer to the section “Estimates and discretionary decisions.”
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Notes to the Individual Iltems of the
Statement of Comprehensive Income

(14) Revenues

The Company generated revenues from software licenses and the corresponding maintenance services,
as well as from providing cloud services and consulting services. Revenues of EUR 33,256 thousand (2024:
EUR 38,760 thousand) are divided into software and cloud revenues and service revenues as follows:

in EUR thousand 2025 2024
Licenses 142 2,511
Maintenance 6,257 6,863
Cloud and Subscription 20,536 20,475

Software and Cloud Revenues 26,935 29,849

Service Revenues 6,321 8,911

Total Revenues 33,256 38,760

The breakdown of the recognized revenue into categories corresponds to the representation in segment
reporting. We refer to Chapter “Segment reporting” in Section “Other disclosures”. Revenues are recog-
nized for licenses at a specific point in time, and for all other revenues essentially over a specific period
of time.

(15) Cost of revenues

Cost of revenues is divided into cost of product revenues and cost of service revenues analogous to
revenues; these costs are broken down as follows:

in EUR thousand 2025 2024
Licenses 1,891 1,516
Maintenance 2,292 2,473

Cloud and Subscription 7,239 7,071

Cost of revenues - Software and Cloud 11,422 11,060

Cost of revenues - Services 7,094 10,013

Total cost of revenues 18,516 21,073

The cost of revenues for licenses primarily include the amortization of software development costs.
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(16) Research and development expenses

Research and development expenses comprise all expenses attributable to R&D activities, with personnel
expenses accounting for the majority of this item. Research and development costs increased by 8%
from EUR 6,710 thousand to EUR 7,242 thousand. Research and development costs correspond to 22%
of total revenue (2024: 17%).

(17) Sales and marketing expenses

Sales and marketing expenses primarily consist of personnel costs for sales and marketing employees,
sales commissions, expenditures for sales partners, costs for various customer and partner events
or expenses for market research. Sales and marketing expenses decreased by 15% from EUR 7,385
thousand to EUR 6,301 thousand, mainly due to lower personnel costs and reduced marketing expenses.
As in the prior year, sales and marketing expenses accounted for 19% of total revenue.

(18) General and administrative expenses

General and administrative expenses mainly comprise personnel and non-personnel expenses as
well as depreciation and amortization that relates to administration. They include the cost of investor
relations activities as well as all legal expenses. General administrative expenses fell by 4% from EUR
3,291 thousand to EUR 3,169 thousand. General administrative expenses accounted for 10% of total
revenue (2024: 9%).

(19) Other operating income

Other operating income is composed of the following items:

in EUR thousand 2025 2024
Income from government grants 91 54
Income from currency translation gains 16 139
Gains from the disposal of fixed assets 13 1
Miscellaneous 344 350

464 544

Of the income from government grants amounting to EUR 91 thousand, EUR 68 thousand is attributa-
ble to the tax research allowance granted to the company and paid out in 2025 for a research and de-
velopment project. In addition, the Australian subsidiary was granted a tax research allowance of EUR
23 thousand for a further research and development project. Income from currency gains of EUR 16
thousand is attributable to financial instruments.
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(20) Other operating expenses

Other operating expenses relate to the following items:

in EUR thousand 2025 2024
Currency translation losses 214 91
Expenses from allowances 6 48
Other taxes 0 1
Miscellaneous 1,039 632

1,259 772

Expenses from currency translation losses of EUR 189 thousand were attributable to financial instru-
ments. Other expenses include one-off expenses of EUR 871 thousand for staff reduction measures
(2024: EUR 547 thousand).

(21) Interest income and Interest expenses

Interest income amounted to EUR 130 thousand (2024: EUR 125 thousand) and primarily included
interests from short-term time deposits and bank loans.

Interest expenses amounted to EUR 490 thousand (2024: EUR 494 thousand) and resulted from
interest expenses for liabilities to banks for the 2025 fiscal year in the amount of EUR 58 thousand, EUR
67 thousand for the option bond, EUR 177 thousand for contingent considerations as well as interest
expenses for leasing liabilities in the amount of EUR 188 thousand.

(22) Income taxes

Income tax liabilities amounted to EUR 9 thousand as at the balance sheet date (12/31/2024: EUR
16 thousand) and relate to foreign income taxes for 2025. Income tax receivables amounted to EUR
66 thousand (12/31/2024: EUR 60 thousand). This includes receivables from capital gains tax in the
amount of EUR 56 thousand (12/31/2024: EUR 40 thousand). The other income tax receivables relate
to foreign companies.

The Company recognizes and measures income taxes using the balance sheet liability method in ac-
cordance with IAS 12. Deferred taxes are calculated at the respective national income tax rates. The
calculation of deferred taxes for the domestic companies for December 31, 2025 was based on a
corporate income tax rate applicable at the time of reversal of temporary differences were used as at
31 December 2025 (until 2027: 15%, 2028: 14%, 2029: 13%) plus the solidarity surcharge of 5.5% (2024
5.5%) and an effective expected trade tax rate of 15.56% (2024: 15.584%). The change in the trade tax
rate is the result of higher assessment rates under trade tax law.
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The Group's income taxes are broken down as follows:
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in EUR thousand 2025 2024

Current taxes

Abroad 39 46

Germany 12 0

Deferred taxes

Abroad 31 N

Germany 11 0
93 57

The Group tax rate of 31.385% applicable in fiscal year 2025 (2024: 31.409%) was multiplied by IFRS
earnings before taxes to calculate the expected tax expense. Tax rates in a bandwidth from 16% to 30%

were taken into account for the foreign subsidiaries.

The tax rate reconciliation contains the following details:

in EUR thousand 2025 2024
IFRS pretax income (3,127) (296)
Corporate tax rate 31.385% 31.409%
Expected tax expense/ tax income (981) (93)
Effects of changes in tax rates and different rates of foreign taxation (21) 6)
Change in the ability to utilize deferred tax assets in the future 1,043 42
Permanent effects including foreign withholding tax 52 114
Income taxes 93 57
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The components of the deferred tax assets were as follows:
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in EUR thousand Dec. 31, 2025 Dec. 31, 2024
Taxes on eligible loss carryforwards 1,083 1,491
Inventories/Receivables 257 248
Prepaid expenses 0 3
Provisions/Liabilities 362 197
Leasing liabilities 2,199 2,473
Deferred tax assets 3,901 4,412
Offset (3,842) (4,306)
Deferred tax assets after offset 59 106
Intangible assets 1,200 1,395
Receivables 476 515
Liabilities/advances received 66 9
Right of use IFRS 16 2,100 2,387
Deferred tax liabilities 3,842 4,306
Offset (3,842) (4,306)
Deferred tax liabilities after offset 0 0
Net deferred tax assets 59 106

Deferred tax assets are recognized for temporary differences and for tax loss carryforwards in the
amount of the expected reduction in tax expense in subsequent fiscal years to the extent that it is
probable that they will be used. As at December 31, 2025, deferred tax assets were only recognized
in accordance with IAS 12.35 in the amount of taxable profit from temporary differences that will be
available in the future.

Deferred taxes on balance sheet differences, with the exception of deferred tax liabilities on intangible
assets, are short-term deferred taxes that reverse in the following year. Deferred tax liabilities on in-
tangible assets are realized over a depreciation period of three years. Deferred taxes on loss carryfor-
wards are basically to be regarded as long-term. Deferred tax liabilities for withholding taxes on capital
for subsidiaries were not recognized. Of the deferred tax assets of EUR 3,901 thousand (2024: EUR
4,412 thousand), EUR 619 thousand (2024: EUR 448 thousand) are expected to be realized within the
next twelve months. Of the deferred tax liabilities amounting to EUR 3,842 thousand (2024: EUR 4,306
thousand), EUR 542 thousand (2024: EUR 523 thousand) are expected to be realized within the next
twelve months.
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As at 31 December 2025, the companies belonging to the Group had the following tax loss carryfor-

wards under various tax jurisdictions:

in EUR thousand Dec. 31, 2025 Dec. 31, 2024
U.S. Federal 5,052 5117
U.S. State 3,856 3,769
German corporate income tax 317,474 314,026
German municipal trade tax 303,791 300,578
Others 304 367

U.S. federal and state loss carryforwards are subject to a time limit and expire in various fiscal years

through 2045. The change in loss carryforwards in the U.S. results from currency translation and

ongoing use. Deferred taxes on foreign loss carryforwards were not recognized. With regard to the

remaining German loss carryforwards, no deferred tax assets were recorded for income tax purposes
in the amount of EUR 313,978 thousand (2024: EUR 309,214 thousand) and for trade taxes in the

amount of EUR 300,394 thousand (2024: EUR 295,900 thousand).

(23) Earnings per share

The calculation of basic and diluted earnings per share is based on the following data:

in EUR thousand 2025 2024
Ba5|s.for calculating the undiluted earnings per share (3.220) (353)
(earnings after tax)

Basis for calculating the diluted earnings per share (3,220) (353)
in thousand 2025 2024
Weighted average of common shares (undiluted) 15,505 14,582
Effect of the conversion of the warrant bonds 0 0
Weighted average of common shares (diluted) 15,505 14,582
in EUR 2025 2024
Earnings per share (basic, diluted) (0.21) (0.02)

If the diluted earnings reduce the loss per share or increase earnings per share, an adjustment is made

to the amount of basic earnings per share (antidilutive effect) in accordance with IAS 33.43.
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Notes to the Cash Flow Statement

Cash comprises exclusively the cash and cash equivalents reported in the balance sheet. Restricted
cash was not included. In the cash flow statement, cash flows are classified into net cash provided by/
used in operating, investing, and financing activities. Cash flows from operating activities are calculated
on the basis of earnings before tax, adjusted for noncash income and expenses, finacial result, depre-
ciation and amortization and of the changes in operating assets and liabilities compared with last year's
balance sheet. Cash flow from current operating activities includes the interest paid on the warrant
bond, the bank loan and the leasing liabilities.

The cash outflow from operating activities amounted to EUR 329 thousand in the 2025 financial year
after a cash inflow of EUR 2,110 thousand in 2024. The main reasons for this are the negative earnings
before taxes and the decline in contract liabilities. At EUR 1,321 thousand, the cash outflow from investing
activities was at the previous year’s level of EUR 1,368 thousand. The payments for investments in in-
tangible assets included in this figure fell slightly from EUR 1,016 thousand to EUR 905 thousand. The
cash inflow from financing activities amounted to EUR 1,828 thousand after a cash outflow of EUR 2,057
thousand in the previous year. The cash inflow is mainly the result of the cash capital increase with an
inflow of EUR 4,375 thousand and of taking out a bank loan for EUR 1,700 thousand. In the reporting
year, payments received were offset by the repayment of the warrant bond in the amount of EUR 2,258
thousand, the scheduled repayment of loans of EUR 628 thousand, the repayment of lease liabilities
of EUR 1,288 thousand and costs for the capital increase of EUR 73 thousand. Overall, there was a net
inflow of EUR 78 thousand in the 2025 financial year compared to a net outflow of EUR 1,352 thousand
in the previous year. As at the reporting date, Intershop had freely available cash and cash equivalents
of EUR 8,773 thousand (December 31, 2024: EUR 8,695 thousand).

The changes in the balance sheet items used to determine the cash flow statement are not immediately
evident from the balance sheet because effects from currency translation and from changes in the basis
of consolidation do not impact cash and are eliminated.
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Other Disclosures

Segment reporting

Segment reporting from January 1 to December 31, 2025

Asia/ Consoli-
in EUR thousand Europe USA Pacific dation Group
Revenues from external customers
Software and Cloud Revenues 19,791 5,362 1,782 0 26,935
Licenses and Maintenance 5,529 508 362 0 6,399
Licenses 120 0 22 0 142
Maintenance 5,409 508 340 0 6,257
Cloud and Subscription 14,262 4,854 1,420 0 20,536
Service Revenue 4,071 1,221 1,029 0 6,321
Z;:::;:}’ig:f:;g’s“ 23,862 6,583 2,811 0 33,256
Intersegment revenues 2,473 16 4 (2,493) 0
Total revenues 26,335 6,599 2,815 (2,493) 33,256
Cost of revenues 13,286 3,665 1,565 0 18,516
Gross profit 10,576 2,918 1,246 0 14,740
Oog)eerr:tti:gg e 12,561 3,466 1,480 0 17,507
Result from operating activities (1,985) (548) (234) 0 (2,767)
Financial result (360)
Earnings before tax (3,127)
Income taxes (93)
Earnings after tax (3,220)
Assets 23,916 6,598 2,818 0 33,332
Additions to non-current assets 947 262 112 0 1,321
Liabilities 15,338 4,232 1,807 0 21,377

Depreciation and amortization 2,358 651 278 0 3,287
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Segment reporting from January 1 to December 31, 2024

Asia/ Consoli-
in EUR thousand Europe USA Pacific dation Group

Revenues from external customers

Software and Cloud Revenues 21,752 6,138 1,959 0 29,849
Licenses and Maintenance 8,392 520 462 0 9,374
Licenses 2,497 0 14 0 2,511
Maintenance 5,895 520 448 0 6,863
Cloud and Subscription 13,360 5,618 1,497 0 20,475
Service Revenue 6,035 1,676 1,200 0 8,911
Ig:::)::;’fs"“es omiea e 27,787 7,814 3,159 0 38,760
Intersegment revenues 3,196 209 12 (3,417) 0
Total revenues 30,983 8,023 3,171 (3,417) 38,760
Cost of revenues 15,108 4,248 1,718 0 21,073
Gross profit 12,679 3,566 1,442 0 17,687
S@g:ﬁg”g expenses, operating 12,627 3,551 1,436 0 17,614
Result from operating activities 52 15 6 0 73
Financial result (369)
Earnings before tax (296)
Income taxes (57)
Earnings after tax (353)
Assets 26,837 7,547 3,051 0 37,435
Additions to non-current assets 1,542 434 175 0 2,151
Liabilities 18,965 5,333 2,156 0 26,454
Depreciation and amortization 2,302 648 262 0 3,212

The segment reporting is prepared in accordance with IFRS 8, Operating Segments. Segmentation
reflects the internal management (revenue and EBIT) and reporting by the Company's management. The
operating segments were determined mainly by the different geographical regions in which business
activities take place. In this context, Intershop distinguishes between the Europe, USA, and Asia-Pacif-
ic segments. The business segments that must be reported generated their revenues on the one hand
from software and cloud revenues, which also include the sale of software licenses and associated main-
tenance and cloud and subscription revenues. On the other hand, they generate revenues from consult-
ing and training services.
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The operating segments are broken down as follows:

The segment “Europe” includes the sales activities of INTERSHOP Communications AG, Intershop Com-
munications SARL and Sparque B.V. The segment “USA” includes the sales activities of Intershop Com-
munications Inc. mainly in North America as well as the sales activities of INTERSHOP Communications
AG in this region. The segment “Asia/Pacific” includes the sales activities of the Group in that region,
including the sales activities of INTERSHOP Communications Australia Pty Ltd. The segment “Consolida-
tion” includes all transactions in the individual segments.

Notes to the content of the individual line items:
Revenues from external customers represent revenues from the segments with third parties
outside the Group and the segment allocation is based on the country in which the customer is
headquartered.
Intersegment revenues include revenues from intersegment relationships. These revenues are rec-
ognized in the same way as those from external third parties.
The cost of revenues comprises the costs attributed to each operating segment for generating its
revenues.
Gross profit, which is calculated as the difference between segment revenues and the cost of
revenues, is the first assessment level for management decisions.
Operating expenses and income comprise research and development expenses, sales and
marketing costs, general and administrative expenses, and other operating expenses and income
that are attributable to the relevant segments. Other operating expenses and income also include
the effects of one-time and currency losses and gains.
The result from operating activities (EBIT), which is the gross profit or loss less operating expenses
and income, forms the basis for assessing the performance of the segments.
Interest income and income taxes are not allocated to the segments as the relevant transactions
are managed by the Group.
Segment assets comprise the Intershop Group's noncurrent and current assets that are allocated
to the respective segment on the basis of the percentage revenue breakdown. No other measure-
ment of segment assets is used.
Segment liabilities comprise the Intershop Group’s noncurrent and current liabilities that are
allocated to the respective segment on the basis of the percentage revenue breakdown. No other
measurement of segment liabilities is used.
Depreciation and amortization relates to the depreciation and amortization of the segment assets
allocated to the individual regions.
In 2025 and 2024, there were no significant non-cash expenses and income.

All amounts reported in the “Group” column in the segment reporting reflect the Group figures from
the statement of comprehensive income or the balance sheet. Adding together the amounts for the
operating segments produces the Group figures after elimination of the interim segment revenues.

The Company is domiciled in Germany. Revenues from external customers that were generated in
Germany amounted to EUR 10,513 thousand (2024: EUR 12,031 thousand). Revenues of EUR 22,743
thousand (2024: EUR 26,729 thousand) were recorded from external customers in other countries.
The amount of EUR 6,053 thousand of the revenues relates to customers in the USA (2024: EUR 6,989
thousand). In fiscal years 2024 and 2025, there were no relations with individual customers whose
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percentage of total sales was at least 10% of the total group revenues. Total noncurrent assets excluding
deferred taxes amounted to EUR 19,311 thousand (Dec. 31, 2024: EUR 22,168 thousand) in Germany
and EUR 319 thousand (Dec. 31, 2024: EUR 523 thousand) in other countries.

Litigations/contingent liabilities

Alegal dispute is pending as at the reporting date: A contractual partner of the company, who purchased
the cloud-based Intershop Commerce platform in 2021 and obtained services from an Intershop
partner, filed a lawsuit in the second quarter of 2025 for payment of damages for alleged breaches of
contract in the low single-digit million-euro range. The company firmly rejects the claim for damages and
is of the opinion that the claims asserted by the contractual partner are unjustified both on the merits
and in terms of amount.

In a few other cases, claims could be asserted against the company. Should this lead to legal disputes,
a negative outcome could adversely affect the company’s earnings situation. All legal fees would be
treated as expenses if there were a reasonable certainty that a payment obligation exists and the
amount thereof could be estimated reliably.

Financial instrument disclosures

Intershop is exposed to certain risks with regard to its assets, liabilities, and transactions, in particular
liquidity and default risk. The Company's risk management system is explained in detail in the manage-
ment report. The Company manages its capital structure with the aim of achieving its corporate goals
through financial flexibility. The Group's overall strategy is unchanged compared to the prior year. In
total, the capital structure has changed as follows:

asa % of
in EUR thousand Dec. 31, 2025 Dec. 31, 2024 previous year
Equity 11,955 10,981 9%
Liabilities to banks 2,191 1,119 96%
Trade accounts payable 2,245 2,484 -10%
Warrant Bond 0 2,259 -100%
Leasing liabilities 6,999 8,159 -14%
Contingent considerations 2,074 2,211 -6%
Other liabilities 7,868 10,222 -23%

Equity ratio 36% 29%

The equity ratio is the ratio of equity to total assets.

73



Notes to the Consolidated Financial Statements Annual Report 2025 Intershop

Categories of financial instrument

The following table shows the classification of financial instruments required by IFRS 7 as well as the fair
values of the financial instruments that are recognized in the balance sheet at amortized cost and their
carrying amounts:

in EUR thousand

Dec. 31, 2025 Dec. 31, 2024

Measurement Carrying amount  Carrying amount

Measured at amortized cost

Financial assets

Other noncurrent assets 400 475
Trade receivables 3,478 5,566
Restricted cash 159 244
Cash and cash equivalents 8,773 8,695

Financial liabilities

Trade payables 2,245 2,484
Liabilities to banks 2,191 1,119
Warrant Bond 0 2,259
Leasing Liabilities 6,999 8,159
Contingent considerations 2,074 2,211
Other current liabilities 886 945

Carrying amount aggregated by measurement category

Dec. 31, 2025

Dec. 31, 2024

Financial assets measured at amortized cost 12,810 14,980
Financial liabilities measured at amortized cost 14,395 17177
Net gain/loss per measurement category 2025 2024
Financial assets measured at amortized cost ) (48)
Financial liabilities measured at amortized cost (490) (494)

There was no regrouping between the categories in the reporting year. With regard to the existing
financial instruments, with the exception of liabilities to banks, the option bond, leasing liabilities and
contingent considerations, the contractually agreed maturities are essentially within one year of the
balance sheet date. Therefore, their book values on the balance sheet date correspond to the fair
values. For liabilities from contingent considerations, the fair values of the anticipated cash flows are
assessed on the basis of the contractual agreements and company knowledge. With regard to the liabil-
ities to banks, the fair values are calculated as the present values of the payments associated with the li-
abilities based on market interest rates (12/31/2025: EUR 2,229 thousand). The fair value of the financial
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liability for the purpose of providing information in the Notes was calculated on the basis of Level 2 of
the Fair Value Hierarchy (recognized DCF measurement method, using observable market parameters,
in particular market interest rates).

Non-payment risks

The Company is exposed to a potential default risk mainly from its trade receivables. The Company
applies the simplified approach according to IFRS 9 to measure the expected credit losses; as a result,
the credit losses expected over the term for all trade receivables will be used. The expected credit
losses were measured by summarizing the trade receivables based on common credit risk criteria and
days in arrears. The Company expects a loss rate of almost 0% since the average default on receiva-
bles over the last ten years totaled 0.3% of the receivables. The Company performs ongoing credit-
worthiness checks on its customers. The default risk with regard to trade receivables is also mitigated
by the fact that the Company has a broad customer base from various industries and business areas.
Therefore, there is no recognizable concentration of default risks from business relationships with indi-
vidual debtors or groups of debtors. In addition, the Company does not demand collateral for its receiv-
ables. Furthermore, outstanding receivables from customers are regularly monitored and measures
are taken that should lead to a reduction in overdue payments. Creditworthiness is usually considered
to have deteriorated if the debtor can no longer make their payment obligations (indicator: > 90 days
overdue) or the overall situation of the debtor deteriorates. The loss of a customer leads to the value of
all outstanding items with this customer being adjusted. The loss of a customer is determined based on
an individual assessment; the first indicator is outstanding payments being more than 90 days overdue
or specific indications, such as filing for insolvency or a legal dispute.

The Company's cash and cash equivalents are largely invested with German, U.S. American banks and
Australian banks in secure investments. There is no significant default risk here. The Company regularly
monitors current and future returns. The maximum default risk relating to financial assets is their
carrying amounts in the balance sheet.

Liquidity risk

The Group monitors the liquidity risk with regularly updated short- and medium-term financial planning
activities. Intershop has two bank loans. Of the loan of EUR 1,700 thousand taken out in the 2025
financial year, EUR 131 thousand has been repaid on schedule to date. A total of EUR 1,865 thousand
was repaid on schedule by the end of 2025 for the loan received in the 2022 financial year in the
amount of EUR 2,487 thousand. The warrant bond issued in the 2020 financial year was repaid in the
amount of EUR 2,258 thousand at the end of its term in July 2025. The bank balances on the balance
sheet date totaled EUR 8,773 thousand. There are no risk concentrations.
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The change in financial liabilities in connection with financing activities is as follows:

Non-cash effective change

Intershop 76

Additions/

Dec. 31, Cash-effective Reclassi- interest change from Dec. 31,
in EUR thousand 2024 change fications effects measurement” 2025
Noncurrent financial liabilities
Liabilities to banks - 622 1,700 (1,021) 1,301
noncurrent
Leasing liabilities - 6,389 (966) 35 6,008
noncurrent
Current financial liabilities
Liabilities to banks - 497 (628) 1021 890
current
Warrant bond 2,259 (2,258) (1) 0
Leasing liabilities - 1270 (1,288) 966 43 991
current
Total 11,537 (2,474) 0 (1) 128 9,190

" for leasing liabilities

The following table shows the future undiscounted cash flows of financial liabilities that will affect the

Company’s future liquidity situation:

Carrying Carrying Cash flow

amount at Cash flow amount at Cash flow 2027 to Cash flow
in EUR thousand Dec. 31, 2024 in 2025 Dec. 31, 2025 in 2026 2030 after 2030
Liabilities to banks 1,119 (1,072) 2,191 1,090 1,223 0
Trade accounts payable 2,484 2,484 2,245 2,245 0 0
Warrant bond 2,259 2,326 0 0 0 0
Leasing liabilities 8,159 1,476 6,999 1,173 3,932 2,861
Contingent considerations 2,211 300 2,074 300 2,000 0
Other current liabilities 945 945 886 886 0 0

Interest rate risk

An interest rate risk could arise from a change in market interest rates for medium- or long-term liabil-

ities. Since the Company has agreed to bank loans with a fixed interest rate over the term, there is no

interest risk and no risk concentration for Intershop.
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Currency risk

Certain transactions in the Intershop Group are denominated in foreign currencies. This leads to risks
from exchange rate fluctuations. If required, Intershop hedges invoices in foreign currencies with
currency options. As of the balance sheet date, there were no currency options. Intershop is primarily
exposed to exchange rate risk relating to the U.S. dollar and the Australian dollar. There are no risk con-
centrations. The carrying amount of the Group’s monetary assets and liabilities denominated in these
currencies was as follows at the balance sheet date:

in EUR thousand Assets Liabilities

2025 2024 2025 2024
in USD 12 11 0 0
In AUD 0 0 0 0

The following table shows the sensitivity of a 10% rise or fall in the euro against the two currencies from
the Group's perspective and their effects on earnings after tax and equity. The sensitivity analysis merely
comprises outstanding monetary items denominated in foreign currency and adjusts their translation
at the end of the period to reflect a 10% change in the exchange rates.

Earnings after tax/ equity Earnings after tax/ equity
In EUR thousand usb AUD
2025 2024 2025 2024

0,
Changg dge to 10% 0 0 0 0
appreciation of the euro

0
Change due to 10% 0 0 0 0

depreciation of the euro

Climate risks

Intershop has reviewed whether there are climate-related risks or opportunities and if they will have an
impact on the current financial statements. This would be conceivable particularly relating to the market
opportunities of Intershop products and services or even relating to the impairment test for the CGU.
The company have considered whether climate events, regulations or climate-induced changes to the
behavior of Intershop customers or Intershop customers' customers are likely to have an impact. Our
analysis could not identify any current significant impact as the company believes that the Intershop
products and services are still in demand regardless of climate developments.

77



Notes to the Consolidated Financial Statements Annual Report 2025 Intershop

Related party disclosures

Intershop maintained business relationships with the consolidated subsidiaries. The shareholders
Shareholder Value Beteiligungen AG, Shareholder Value Management AG, Value Focus Beteiligungs
GmbH, and Reiner Sachs (indirectly via Sachs Assets GmbH) collectively hold after their voluntary con-
firmation 40,11% of the voting rights according to the voting rights (hereinafter referred to as “Share
Pool Members”). In this respect, we refer to the Management Report, section “Disclosures pursuant
to Sec. 289a HGB and Sec. 315a HGB together with the explanatory report pursuant to Sec. 176(1)
sentence 1 of the Stock Corporations Act.” Frank Fischer, chair of the Supervisory Board of Intershop,
is the chair of the Management Board of Shareholder Value Management AG, managing partner of
Value Focus Beteiligungs GmbH and was a member of the Management Board of Shareholder Value
Beteiligungen AG until February 28, 2025. In connection with the cash capital increase with subscription
rights for shareholders carried out in September 2025 (see section (7) Equity), the shareholders Share-
holder Value Beteiligungen AG, Value Focus Beteiligungs GmbH and Sachs Assets GmbH exercised
their subscription rights and also acquired shares from the private placement. They had agreed be-
forehand by means of a backstop agreement to exercise their subscription rights and, as part of the
private placement, to acquire all further shares that were not subscribed for by shareholders exercising
their subscription rights. No special remuneration was agreed. The participation of these shareholders
increased the share of voting rights held by the Share Pool Members from 34.72% to 40.11%. In July
2020, Intershop issued a warrant bond in the nominal amount of EUR 3,108,000 under the exclusion of
the subscription rights of the existing shareholders (see section (8) “Warrant bond"). Shareholder Value
Beteiligungen AG subscribed to 1,500 partial debentures at a purchase price of EUR 1,500 thousand.
The interest payments in the 2025 financial year from the warrant bond amounted to EUR 45 thousand
(2024: EUR 45 thousand). The repayment from the company's warrant bond to Shareholder Value
Beteiligungen AG at the end of the term in July 2025 amounted to EUR 1,500 thousand. There were no
other business relationships.

With respect to the remuneration for Supervisory Board and Management Board members, we refer to
the Remuneration Report of INTERSHOP Communications AG. The remuneration of the Management
Board consists of fixed, performance-based and variable, performance-based components. The variable
remuneration includes performance-based one-year remuneration and performance-based multi-year
remuneration, which are granted based on achieving certain targets. The variable remuneration is not
paid out in full, but as a pro rata amount of 50% of the variable remuneration. The remaining 50% will be
allocated in virtual shares (phantom shares) in the company, which will only be settled in cash at the end
of the regular term of the Management Board contract. On the last day of the regular term, all phantom
shares earned up to that point are doubled as part of matching shares. In the event of early departure,
the matching shares are allocated pro rata and settled in cash within one month of departure; the
remaining phantom shares are paid out in cash as originally planned at the regular end date.

78



Notes to the Consolidated Financial Statements

Annual Report 2025 Intershop

The development of the phantom shares for the Management Board is as follows:

Number 2025 2024
Balance, January 1 37,522 0
Phantom shares granted 0 28,709
Pro rata matching shares earned 7,332 8,813
Matching shares paid out (5,350) 0
Balance, December 31 39,504 37,522

The short-term payments for members of the Management Board amounted to EUR 653 thousand in
the 2025 financial year (2024: EUR 809 thousand). The share-based payments amounted to EUR 43
thousand (2024: EUR 65 thousand) and resulted from the valuation of the phantom shares granted

at fair value as at the reporting date. Payments for the Supervisory Board are exclusively short-term

payments and amounted to EUR 185 thousand (2024: EUR 244 thousand).

Disclosure requirements under German law

Members of the executive bodies
The Management Board comprised in 2025 the following members:

Name Function Term of office
Markus Dranert CEO since 12/01/2023

(CEO since 09/01/2025)
Petra Stappenbeck CFO since 01/01/2023
Markus Klahn CEO 04/09/2018-08/31/2025

(CEO 05/06/2021-08/31/2025)

The Supervisory Board comprised the following members in 2025:

Name

Frank Fischer

Function

Chairman of the Supervisory Board

Term of Office

since 12/01/2022

GUnter Hagspiel

Vice Chairman of the Supervisory Board

since 05/16/2025

Matthias Breuckmann

Member of the Supervisory Board

since 05/16/2025

Hans Jurgen Rieder

Member of the Supervisory Board

since 08/01/2025

Ulrich Pradel

Vice Chairman of the Supervisory Board

12/01/2016-05/16/2025
(Vice Chairman 12/16/2016-
05/16/2025)

Univ.-Prof. Dr. Louis Velthuis

Member of the Supervisory Board

06/02/2016-07/31/2025
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Please refer to the annual financial statements of INTERSHOP Communications AG for information on
memberships in other supervisory boards and control bodies. The total remuneration granted to the
members of the Management Board amounted to EUR 653 thousand in the 2025 financial year (2024:
EUR 862 thousand). Of this, EUR 645 thousand (2024: EUR 738 thousand) was attributable to the fixed,
non-performance-related remuneration and EUR 8 thousand (2024: EUR 124 thousand) to the variable,
performance-related components. The number of virtual shares granted to the members of the Manage-
ment Board amounted to 39.504 shares as at December 31, 2025 (December 31, 2024: 37.522 shares).
The fair value of the virtual shares at the grant date amounted to EUR 69 thousand. The members of
the Supervisory Board were entitled to total remuneration of EUR 185 thousand in the 2025 financial
year (2024: EUR 244 thousand). Of this, EUR 185 thousand (2024: EUR 200 thousand) was attributable to
the fixed remuneration and EUR 0 thousand (2024: EUR 44 thousand) to the variable, performance-re-
lated component. Details on the remuneration of the Management Board and the Supervisory Board
are presented in the remuneration report of INTERSHOP Communications AG. This is published on the
website of the Company at https:.//www.intershop.com/de/verguetungssystem.

Directors’ holdings and Securities transactions subject to reporting requirements
As of December 31, 2025, the following members of the Company's executive bodies held Intershop
ordinary bearer shares:

Name Function Shares
Markus Dranert CEO of the Management Board 8,450
Petra Stappenbeck CFO of the Management Board 8,450

In the 2025 financial year, the following reportable securities transactions involving Intershop ordinary
bearer shares were carried out by members of the Company’s executive bodies:

Name Date Type of transaction Amount Rote ‘(’:LIJLS
Markus Dranert 02/26/2025 Purchase 2,500 5,277
Markus Dranert 09/02/2025 Purchase 2,000 2,780
Markus Dranert 09/03/2025 Purchase 2,000 2,600
Markus Dranert 10/16/2025 Acquisition of shares through the 1,950 1,950
exercise of subscription rights
Petra Stappenbeck 09/02/2025 Purchase 2,000 2,620
Petra Stappenbeck 09/03/2025 Purchase 2,500 3,175
Petra Stappenbeck 10/16/2025 Acquisition of shares through the 1,950 1,950

exercise of subscription rights
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Employees

During the fiscal year 2025, Intershop Group had an average of 247 full-time employees, of whom 244
were salaried employees and 3 members of the executive bodies (2024: 274 full-time employees, of
whom 271 were salaried employees and 3 member of the executive bodies). The employees are distrib-
uted over the following areas on an annual average:

2025 2024

Technical Departments (Service Functions and Research Development) 188 207
Sales and marketing 32 39
General administration 24 25
244 271

Personnel expenses and cost of materials

Personnel expenses totaled EUR 20,368 thousand (2024: EUR 22,200 thousand); of which EUR 17,421
thousand relate to wages and salaries (2024: EUR 19,216 thousand) and EUR 2,947 thousand to social
security contributions (2024: EUR 2,984 thousand). Social security contributions include employer con-
tributions to pension schemes amounting to EUR 1,389 thousand (2024: EUR 1,502 thousand). Material
expenses amounted to EUR 5,949 thousand (2024: EUR 7,592 thousand), EUR 5,780 thousand of which
were expenses for purchased services (2024: EUR 7,277 thousand).

Auditor’s fees
The fees incurred for the services rendered by the auditor for the 2025 fiscal year were comprised of EUR
168 thousand for audit services (2024: EUR 175 thousand).

Events subsequent to the balance sheet date
No material events that must be reported occurred after the balance sheet date.

Declaration of Conformity

The Company has issued a declaration of conformity as required by section 161 of the Aktiengesetz
by the annual deadline on December 11, 2025, and made this declaration permanently available to its
stockholders at https://www.intershop.com/en/corporate-governance.
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Responsibility statement

To the best of our knowledge, and in accordance with the applicable reporting principles, the consoli-
dated financial statements give a true and fair view of the assets, liabilities, financial position and profit
or loss of the group, and the group management report includes a fair review of the development and
performance of the business and the position of the group, together with a description of the principal
opportunities and risks associated with the expected development of the group for the remaining
months of the financial year.

Jena, March 4, 2026
The Management Board of INTERSHOP Communications Aktiengesellschaft

Markus Dranert Petra Stappenbeck
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Indepentent Auditor’s Report

To the INTERSHOP Communications Aktiengesellschaft, Jena

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS AND OF THE COMBINED MANAGEMENT REPORT

AUDIT OPINIONS

We have audited the consolidated financial statements of INTERSHOP Communications Aktienge-
sellschaft, Jena, and its subsidiaries (the group), which comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated statement of comprehensive income, con-
solidated statement of changes in equity and consolidated statement of cash flows for the financial
year from 1 January 2025 to 31 December 2025, and notes to the consolidated financial statements,
including material accounting policy information.

In addition, we have audited the combined management report of INTERSHOP Communications Ak-
tiengesellschaft for the financial year from 1 January 2025 to 31 December 2025. In accordance with the
German legal requirements, we have not audited the content of those parts of the combined manage-
ment report listed in section “OTHER INFORMATION".

In our opinion, on the basis of the knowledge obtained in the audit,

the accompanying consolidated financial statements comply, in all material respects, with the IFRS
Accounting Standards issued by the International Accounting Standards Board (IASB) (hereafter
“IFRS Accounting Standards”) as adopted by the EU, and the additional requirements of German
commercial law pursuant to § 315e (1) HGB [Handelsgesetzbuch: German Commercial Code] and,
in compliance with these requirements, give a true and fair view of the assets, liabilities and financial
position of the group as at 31 December 2025, and of its financial performance for the financial year
from 1 January 2025 to 31 December 2025, and

the accompanying combined management report as a whole provides an appropriate view of the
group’s position. In all material respects, this combined management report is consistent with the
consolidated financial statements, complies with German legal requirements and appropriately
presents the opportunities and risks of future development. Our opinion on the combined man-
agement report does not cover the content of those parts of the combined management report
listed in section "“OTHER INFORMATION".

Pursuant to 8 322 (3) sentence 1 HGB (German Commercial Code), we declare that our audit has not
led to any reservations relating to the legal compliance of the consolidated financial statements and of
the combined management report.
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BASIS FOR THE AUDIT OPINIONS

We conducted our audit of the consolidated financial statements and of the combined management
report in accordance with 8 317 HGB and the EU Audit Regulation (No. 537/2014, referred to sub-
sequently as “EU Audit Regulation”) and in compliance with German Generally Accepted Standards
for Financial Statement Audits promulgated by the Institut der Wirtschaftsprufer [Institute of Public
Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are further
described in the "AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS AND OF THE COMBINED MANAGEMENT REPORT” section of our auditor’s report. We are
independent of the group entities in accordance with the requirements of European law and German
commercial and professional law, and we have fulfilled our other German professional responsibilities
in accordance with these requirements.

In addition, in accordance with Article 10 (2) letter (f) of the EU Audit Regulation, we declare that we have
not provided non-audit services prohibited under Article 5 (1) of the EU Audit Regulation.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinions on the consolidated financial statements and on the combined management report.

KEY AUDIT MATTERS IN THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements for the financial year from 1 January 2025 to 31
December 2025 These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our audit opinion thereon; we do not provide a separate audit
opinion on these matters.

We have identified the following matters as key audit matters to be disclosed in our auditor's report:
1. Recoverability of goodwill

2. Recognition and measurement of internally generated intangible assets

3. Revenue recognition an allocation of revenue to correct periods

1. RECOVERABILITY OF GOODWILL

Matter

In the consolidated financial statements of INTERSHOP Communications Aktiengesellschaft, goodwill of
EUR 7,533 thousand is reported under the “Intangible assets” balance sheet item, accounting for 22.6 %
of the consolidated balance sheet total. The goodwill was allocated to cash-generating units.

The goodwill is subjected to an impairment test at least once a year at the level of the cash-generating
unit to which the respective goodwill is allocated, or more frequently if there are indications of impair-
ment. The valuation is carried out using a valuation model based on the discounted cash flow method. If
the carrying amount of a cash-generating unit is higher than its recoverable amount, an impairment loss
is recognized on the carrying amount of the respective goodwill in the amount of the difference. The
assessment of the recoverability of goodwill is complex and requires estimates and judgments by man-
agement, particularly with regard to the amount of future cash inflows, the growth rate for forecasting
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cash flows beyond the detailed planning period and the discount rate to be applied. Due to the signifi-
cance of goodwill for the consolidated financial statements of INTERSHOP Communications AG and the
uncertainties associated with its valuation, this is a key audit matter.

The disclosures of INTERSHOP Communications Aktiengesellschaft on goodwill are contained in the
sections “Goodwill" and “Impairment of assets” in the accounting policies and in the notes on the indi-
vidual items of the balance sheet under “(1) Intangible assets” of the consolidated financial statements.

Auditor's Response and Observations

As part of our audit, we assessed the appropriateness of the significant discretionary assumptions
and parameters as well as the calculation method of the impairment tests with the involvement of
our valuation specialists. We have gained an understanding of the planning system and the planning
process, including the significant assumptions made by the legal representatives in the planning. We
have reconciled the forecast of future cash inflows in the detailed planning period with the multi-year
planning approved by the Supervisory Board and have satisfied ourselves of the adherence to the
planning by analyzing deviations from the planned figures in the past and in the current financial year.
We verified the assumptions on which the planning is based and the growth rates assumed in the
forecast of cash flows beyond the detailed planning period by comparing them with past developments
and current industry-specific market expectations. In addition, we checked the discount rates used for
plausibility on the basis of the average capital costs of a peer group. We performed sensitivity analyses
to assess the impact of possible changes in the cost of capital and the assumed growth rates.

Overall, we were able to satisfy ourselves that the assumptions made by the executive directors when
performing the impairment test and the valuation parameters used are comprehensible and within an
acceptable range.

2. RECOGNITION AND MEASUREMENT OF INTERNALLY GENERATED INTANGIBLE ASSETS

Matter

In the consolidated financial statements of INTERSHOP Communications Aktiengesellschaft, internally
generated intangible assets amounting to kEUR 3,822 are reported, which accounts for 11.5 % of the
consolidated balance sheet total.

The internally generated intangible assets relate to self-developed INTERSHOP software solutions that
are capitalized in accordance with IAS 38. The capitalizability of internally generated product develop-
ments is dependent on the criteria of IAS 38.57, i.e. the technical feasibility of the intangible asset, the
company’s intention to complete, the intention to sell or use, the company’s ability to use or sell the
asset, the demonstration of the manner in which the asset generates an economic benefit, the availa-
bility of technical, financial and other resources to complete the asset, and the ability of the company to
measure the intangible asset reliably during its development. The initial recognition is based on the cost
of production. The subsequent measurement is based on the cost model. On each reporting date, an
estimate is made as to whether there are indications of possible impairment.

The assessment of the recognition and measurement of internally generated intangible assets requires
estimates and assumptions to be made by the executive directors. Due to the high significance of the
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internally generated intangible assets for the consolidated financial statements of INTERSHOP Commu-
nications Aktiengesellschaft in terms of the amounts involved, as well as the high degree of uncertainty
associated with their recognition and measurement, this is a key audit matter.

The disclosures of INTERSHOP Communications Aktiengesellschaft on internally generated intangible
assets are contained in the sections “Internally generated software” and “Impairment of assets” in the
accounting policies and in the notes on the individual items of the balance sheet under “(1) Intangible
assets” of the consolidated financial statements.

Auditor’s Response and Observations

As part of our audit, we assessed the internal processes and controls for recording intangible assets
and the methodical procedure for calculating, accounting for and measuring the capitalized develop-
ment costs. We also evaluated the fulfillment of the capitalization requirements for individual projects
based on the recognition criteria of IAS 38.57. We assessed the amount of capitalized development
costs and the recoverability of the recognized intangible assets on the basis of the evidence provided
to us. We conducted interviews with the persons responsible regarding the progress of the project and
the allocation of costs. In doing so, we also inspected project documents in order to satisfy ourselves
that the allocation of project hours was proper and to understand the progress of the project.

We tested the recoverability of the intangible assets on the basis of internal forecasts regarding future
returns from software licensing, and thus assessed the future recoverability and the appropriateness of
the underlying estimates and planning assumptions.

Overall, we were able to satisfy ourselves that the valuation parameters and assumptions applied by the
executive directors are comprehensible and sufficiently documented.

3. REVENUE RECOGNITION AND ALLOCATION OF REVENUE TO CORRECT PERIODS

Matter
In the consolidated financial statements of INTERSHOP Communications AG revenues of KEUR 33,256
are reported in the consolidated statement of comprehensive income.

The Group generates revenues from the provision and operation of systems of e-commerce systems.
These consist of the sale of licenses and maintenance services, cloud and subscription services, as well
as other services.

For the realization of revenues from the sale of licenses, the existence of a binding contractual agreement
and the transfer of the essential rights to the buyer is decisive (revenue is recognized at a point in time).
By contrast, maintenance revenues and revenues from the provision and operation of systems for
online trading and the transfer of licenses (cloud and subscription) are realized over the service period.
For cloud and subscription services, additional transaction-based or revenue-based fees and setup
services are generally agreed when the contractual requirements are met or the service is provided.

Revenue from services provided as part of projects is recognized at the time the service is provided.
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These various services provided by the company may be the subject of contracts with customers indi-
vidually or in various combinations.

The customer contracts underlying the recognition and deferral of revenue are complex, meaning that
revenue recognition and deferral is based in part on assumptions and the judgment of the legal repre-
sentatives.

Due to the high significance of revenues for the consolidated financial statements of INTERSHOP Com-
munications Aktiengesellschaft and the complexity of revenue recognition and deferral, this is a particu-
larly important audit matter.

The disclosures by INTERSHOP Communications AG on revenues are contained in the sections ‘Estimates
and judgments’' and ‘Revenues’ in the accounting policies and in the sections (11) Contract liabilities’ and
'(14) Revenues' in the notes to the consolidated financial statements.

Auditor’s Response and Observations

As part of our audit, we have assessed the presentation of revenues in the consolidated financial state-
ments using the accounting policies applied by INTERSHOP Communications Aktiengesellschaft in
the context of IFRS 15. We have gained an understanding of the group-wide process for recognizing
revenues from contracts with customers and have verified the procedure on the basis of the documen-
tation provided to us. In doing so, we gained an understanding of the relevant internal controls for the
correct identification of contracts and performance obligations and for the realization of revenues and
assessed their appropriateness and implementation. In addition, we tested the effectiveness of the
controls in relation to the prevention and detection of errors.

For a risk-oriented selection of individual contracts and for a sample of further transactions, we verified
the identification of distinct performance obligations, the determination of the transaction price and
its allocation to the distinct performance obligations and assessed revenue recognition. For fixed-price
contracts, we evaluated the stage of completion and the estimated hours for completion on the basis
of project documents.

On the basis of our audit procedures, we were able to satisfy ourselves that the estimates and assump-
tions made by the executive directors regarding revenue recognition are comprehensible and suffi-
ciently documented.

OTHER INFORMATION

The executive directors or the audit committee are responsible for the other information. The other in-
formation comprises:
the separately published statement on corporate governance, to which reference is made in the
section ‘Corporate governance statement’ in accordance with Section 289f HGB and Section 315d
HGB of the combined management report
the other parts of the annual report, except for the audited consolidated financial statements and
combined management report as well as our auditor’s report
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Our audit opinions on the consolidated financial statements and on the combined management report
do not cover the other information, and consequently we do not express an opinion or any other form
of assurance conclusion thereon.

In connection with our audit, our responsibility is to read the other information and thereby acknowl-
edge whether the other information
is materially inconsistent with the consolidated financial statements, with the combined manage-
ment report, or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE EXECUTIVE DIRECTORS AND THE SUPERVISORY BOARD FOR THE
CONSOLIDATED FINANCIAL STATEMENTS AND THE COMBINED MANAGEMENT REPORT

The executive directors are responsible for the preparation of the consolidated financial statements
that comply, in all material respects, with the IFRS Accounting Standards as adopted by the EU and the
additional requirements of German commercial law pursuant to § 315e (1) HGB and that the consolidat-
ed financial statements, in compliance with these requirements, give a true and fair view of the assets,
liabilities, financial position and financial performance of the group. In addition, the executive directors
are responsible for such internal control as they have determined necessary to enable the preparation
of consolidated financial statements that are free from material misstatement, whether due to fraud
(i.e. fraudulent financial reporting and misappropriation of assets) or error.

In preparing the consolidated financial statements, the executive directors are responsible for assessing
the group’s ability to continue as a going concern. They also have the responsibility for disclosing, as ap-
plicable, matters related to going concern. In addition, they are responsible for financial reporting based
on the going concern basis of accounting unless there is an intention to liquidate the group or to cease
operations, or there is no realistic alternative but to do so.

Furthermore, the executive directors are responsible for the preparation of the combined manage-
ment report that, as a whole, provides an appropriate view of the group'’s position and is, in all material
respects, consistent with the consolidated financial statements, complies with German legal require-
ments, and appropriately presents the opportunities and risks of future development. In addition,
the executive directors are responsible for such arrangements and measures (systems) as they have
considered necessary to enable the preparation of a combined management report that is in accord-
ance with the applicable German legal requirements, and to be able to provide sufficient appropriate
evidence for the assertions in the combined management report.

The audit committee is responsible for overseeing the group's financial reporting process for the prepa-
ration of the consolidated financial statements and of the combined management report.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS AND OF THE COMBINED MANAGEMENT REPORT

Our objectives are to obtain reasonable assurance about whether the consolidated financial state-
ments as a whole are free from material misstatement, whether due to fraud or error, and whether the
combined management report as a whole provides an appropriate view of the group’s position and,
in all material respects, is consistent with the consolidated financial statements and the knowledge
obtained in the audit, complies with the German legal requirements and appropriately presents the
opportunities and risks of future development, as well as to issue an auditor’s report that includes our
opinions on the consolidated financial statements and on the combined management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with § 317 HGB and the EU Audit Regulation and in compliance with German Generally
Accepted Standards for Financial Statement Audits promulgated by the Institut der Wirtschaftsprufer
(IDW) will always detect a material misstatement. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these consolidated financial statements and this
combined management report.

We exercise professional judgment and maintain professional skepticism throughout the audit. We also
identify and assess the risks of material misstatement of the consolidated financial statements and
of the combined management report, whether due to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our audit opinions. The risk of not detecting a material misstatement resulting
from fraud is higher than the risk of not detecting a material misstatement resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controls.
obtain an understanding of internal controls relevant to the audit of the consolidated financial state-
ments and of arrangements and measures relevant to the audit of the combined management
report in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an audit opinion on the effectiveness of the internal controls or these
arrangements and measures.
evaluate the appropriateness of accounting policies used by the executive directors and the reason-
ableness of estimates made by the executive directors and related disclosures.
conclude on the appropriateness of the executive directors' use of the going concern basis of ac-
counting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
the auditor's report to the related disclosures in the consolidated financial statements and in the
combined management report or, if such disclosures are inadequate, to modify our respective audit
opinions. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the group to cease to be able to continue
as a going concern.
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evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements present the underly-
ing transactions and events in a manner that the consolidated financial statements give a true and
fair view of the assets, liabilities, financial position and financial performance of the group in compli-
ance with the IFRS Accounting Standards, as adopted by the EU, and the additional requirements of
German commercial law pursuant to 8 315e (1) HGB.

plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the group as a basis for forming the audit
opinions on the consolidated financial statements and on the combined management report. We
are responsible for the direction, supervision and review of the audit work performed for purposes
of the group audit. We remain solely responsible for our audit opinions.

evaluate the consistency of the combined management report with the consolidated financial state-
ments, its conformity with German law, and the view of the group'’s position it provides.

perform audit procedures on the prospective information presented by the executive directors
in the combined management report. On the basis of sufficient appropriate audit evidence we
evaluate, in particular, the significant assumptions used by the executive directors as a basis for the
prospective information, and evaluate the proper derivation of the prospective information from
these assumptions. We do not express a separate opinion on the prospective information and on
the assumptions used as a basis. There is a substantial unavoidable risk that future events will differ
materially from the prospective information.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with the
relevant independence requirements, and communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and, where applicable, the actions taken
or safeguards applied to eliminate independence threats.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter.
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OTHER LEGAL AND REGULATORY REQUIREMENTS

REPORT ON THE ASSURANCE ON THE ELECTRONIC RENDERING OF THE CONSOLIDATED
FINANCIAL STATEMENTS AND THE COMBINED MANAGEMENT REPORT, PREPARED FOR
PUBLICATION PURPOSES IN ACCORDANCE WITH § 317 (3A) HGB

Assurance Opinion

We have performed assurance work in accordance with 8 317 (3a) HGB to obtain reasonable assurance
as to whether the rendering of the consolidated financial statements and the combined management
report (hereinafter the “ESEF documents”) contained in the electronic file “intershop_KA-2024-12-31-
DE.xbri" and prepared for publication purposes complies in all material respects with the requirements
of 8 328 (1) HGB for the electronic reporting format (“ESEF format”). In accordance with German legal
requirements, this assurance work extends only to the conversion of the information contained in the
consolidated financial statements and the combined management report into the ESEF format and
therefore relates neither to the information contained within these renderings nor to any other infor-
mation contained in the file identified above.

In our opinion, the rendering of the consolidated financial statements and the combined management
report contained in the electronic file identified above and prepared for publication purposes complies
in all material respects with the requirements of &8 328 (1) HGB for the electronic reporting format.
Beyond this assurance opinion and our audit opinion on the accompanying consolidated financial state-
ments and the accompanying combined management report for the financial year from 1 January 2025
to 31 December 2025 contained in the “Report on the audit of the consolidated financial statements
and of the combined management report” above, we do not express any assurance opinion on the in-
formation contained within these renderings or on the other information contained in the file identified
above.

Basis for the Assurance Opinion

We conducted our assurance work on the rendering of the consolidated financial statements and the
combined management report contained in the file identified above in accordance with § 317 (3a) HGB
and the IDW Assurance Standard: Assurance Work on the Electronic Rendering of Financial Statements
and Management Reports, Prepared for Publication Purposes in Accordance with § 317 (3a) HGB (IDW
AsS 410 (06.2022)). Our responsibility in accordance therewith is further described in the “Auditor’s Re-
sponsibilities for the Assurance Work on the ESEF Documents” section. Our audit firm has applied the
requirements of the IDW Quality Management Standards, which implement the IAASB's International
Standards on Quality Management.

Responsibilities of the Executive Directors and the Supervisory Board for the ESEF
Documents

The executive directors of the company are responsible for the preparation of the ESEF documents
with the electronic renderings of the consolidated financial statements and the combined manage-
ment report in accordance with § 328 (1) sentence 4 No. 1 HGB and for the tagging of the consolidated
financial statements in accordance with 8 328 (1) sentence 4 No. 2 HGB.
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In addition, the executive directors of the company are responsible for such internal controls that they
have considered necessary to enable the preparation of ESEF documents that are free from material
intentional or unintentional non-compliance with the requirements of 8 328 (1) HGB for the electronic
reporting format.

The audit committee is responsible for overseeing the process for preparing the ESEF documents as
part of the financial reporting process.

Auditor’s Responsibilities for the Assurance Work on the ESEF documents

Our objective is to obtain reasonable assurance about whether the ESEF documents are free from

material intentional or unintentional non-compliance with the requirements of § 328 (1) HGB. We

exercise professional judgment and maintain professional skepticism throughout the assurance work.

We also
identify and assess the risks of material intentional or unintentional non-compliance with the re-
quirements of § 328 (1) HGB, design and perform assurance procedures responsive to those
risks, and obtain assurance evidence that is sufficient and appropriate to provide a basis for our
assurance opinion.
obtain an understanding of internal control relevant to the assurance on the ESEF documents in
order to design assurance procedures that are appropriate in the circumstances, but not for the
purpose of expressing an assurance opinion on the effectiveness of these controls.
evaluate the technical validity of the ESEF documents, i. e. whether the file containing the ESEF
documents meets the requirements of the Delegated Regulation (EU) 2019/815, in the version in
force at the date of the financial statements, on the technical specification for this electronic file.
evaluate whether the ESEF documents provide an XHTML rendering with content equivalent to the
audited consolidated financial statements and to the audited combined management report.
evaluate whether the tagging of the ESEF documents with Inline XBRL technology (iXBRL) in accord-
ance with the requirements of Articles 4 and 6 of the Delegated Regulation (EU) 2019/815, in the
version in force at the date of the financial statements, enables an appropriate and complete ma-
chine-readable XBRL copy of the XHTML rendering.

FURTHER INFORMATION PURSUANT TO ARTICLE 10 OF THE EU AUDIT REGULATION

We were elected as auditor by the general meeting on 16 May 2025. We were engaged by the audit
committee on 11 December 2025. We have been the auditor of the consolidated financial statements of
the INTERSHOP Communications Aktiengesellschaft without interruption since the financial year 2024.

We declare that the audit opinions expressed in this auditor’s report are consistent with the additional
report to the audit committee pursuant to Article 11 of the EU Audit Regulation (long-form audit report).

92



Indepentent Auditor's Report Annual Report 2025 Intershop 93

OTHER MATTER - USE OF THE AUDITOR’S REPORT

Our auditor's report must always be read together with the audited consolidated financial statements
and the audited combined management report as well as the assured ESEF documents. The consol-
idated financial statements and the combined management report converted to the ESEF format -
including the versions to be published in the German Company Register - are merely electronic render-
ings of the audited consolidated financial statements and the audited combined management report
and do not take their place. In particular, the ESEF report and our assurance opinion contained therein
are to be used solely together with the assured ESEF documents provided in electronic form.

GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT

The German Public Auditor responsible for the engagement is Prof. Dr. Stefan Uebensee.

Erfurt, 5 March 2026

BDO AG
Wirtschaftsprufungsgesellschaft

Prof. Dr. Burg Prof. Dr. Uebensee
Wirtschaftsprufer Wirtschaftsprufer
(German Public Auditor) (German Public Auditor)
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Balance Sheet INTERSHOP Communications Aktiengesellschaft

in EUR December 31, 2025 December 31, 2024

ASSETS

Fixed Assets

Intangible assets

Internally developed software 3,822,037 4,442,479
Purchased software licenses 812,068 1,061,822
Property and equipment
Other facilities, furniture, and equipment 200,232 273,726
Financial Assets
Investments in affiliated companies 8,228,641 8,228,641
13,062,978 14,006,668
Current Assets
Inventories
Work in process 817,424 791,081
Payments on account 1,600 0
819,024 791,081
Receivables and other assets
Accounts receivable 1,527,260 3,134,292
Receivables from affiliated companies 951,270 1,507,984
Other assets 336,952 82,584
2,815,482 4,724,860
Cash-in-hand, bank balances 6,612,629 6,540,328
10,247,135 12,056,269
Prepaid expenses 571,506 717,604
TOTAL ASSETS 23,881,619 26,780,541
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ Equity
Common stock 18,956,975 14,582,291
Conditional capital: EUR 7,290,873 (prior year: EUR 7,290,873)
Capital reserves 1,956,327 1,956,327
Revenue reserve
Other revenue reserves 564,018 564,018
Accumulated deficit (10,967,553) (7,295,569)
10,509,767 9,807,067
Accrued Liabilities
Other accrued liabilities 2,964,249 2,308,812
2,964,249 2,308,812
Liabilities
Loans
of which loans convertible EUR O (prior year: EUR 2.258.000) 0 2,258,000
Bank loans 2,190,981 1,119,150
Customer advances 209,500 0
Trade payables 1,036,626 1,322,908
Payables to affiliated companies 291,808 608,255
Other liabilities 2,763,219 3,008,951
thereof from taxes: EUR 212,001 (prior year: EUR 403,105)
thereof from social security benefits: EUR 17,568
(prior year EUR 22,416)
6,492,134 8,317,264
Deferred income 3,915,469 6,347,398
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 23,881,619 26,780,541
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January 1 to December 31,

in EUR 2025 2024
Revenues 26,575,808 31,225,250
Decrease in inventories of work in progress 26,343 376,282
Other own work capitalized 789,183 931,508
Other operating income 365,879 424,616
Cost of Materials

Cost of purchased merchandise (150,535) (296,776)

Cost of purchased services (4,581,094) (6,002,336)
Personnel Costs

Salaries (14,261,275) (15,227,338)

Social security contribution (2,597,535) (2,634,846)
Depreciation and amortization

of intangible fixed assets and property and equipment (1,949,177) (1,602,984)
Other operating expenses (7,794,574) (7,799,450)
Income from other participations 0 961,827

thereof from affiliated companies: EUR O

(prior year: EUR 961,827)
Other interest and similar income 200,717 189,138

thereof from affiliated companies: EUR 87,909

(prior year: EUR 77,725)
Interest and similar expenses (283,439) (297,009)
Taxes on income (12,285) (463)
fl\cl:-:ttr:;:r;/net loss after tax/Net loss/net income (3,671,984) 247,420
Allocation to the retained earnings (7,295,569) (7,542,989)
Accumulated deficit (10,967,553) (7,295,569)
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Notes to the Financial Statements
INTERSHOP Communications Aktiengesellschaft

General disclosures

INTERSHOP Communications Aktiengesellschaft (“Intershop”, “Company”) is an Aktiengesellschaft
(German stock corporation) under German law based in Jena, Germany. The business adress is Steinweg
10, 07743 Jena, Germany. The company is listed in the Prime Standard segment on the German Stock
Exchange in Frankfurt. INTERSHOP Communications AG is entered in the commercial register of the Jena
Local Court under number HRB 209419.

The annual financial statements of INTERSHOP Communications Aktiengesellschaft for fiscal year 2025
are prepared in accordance with the provisions of the HGB (German Commercial Code) and the AktG
(German Stock Corporation Act). The Company is a large listed corporation as defined by sec. 267 (3)
HGB. The fiscal year corresponds with the calendar year. The income statement is prepared using total
expenditure format. The company has prepared its annual financial statements on a going concern basis.

The financial statements have been prepared in Euros. Unless stated otherwise, the amounts are given
as thousands of euros (EUR thousand). Figures are rounded to the nearest thousand and totals may not
sum due to rounding.

Accounting Policies

The accounting policies presented below remained the same as in the prior year.

For internally generated internally developed Software, the capitalization option was exercised in ac-
cordance with sec. 248 (2) HGB.

Internally generated intangible assets classified as development costs of newly developed software
products were measured at cost of production less depreciation. The cost of production includes the
compulsory parts according to sec. 255 (2) HGB. Capitalization of software development costs generally
begins when the technological feasibility of the product is established, which the Company defines with
the compilation of the software functionalities considered as marketable to so-called PSls (Potential
Shippable Increment) and the definition of the EPICs (Features). The items were written off over the
intended estimated useful life of three or six years from the time when the software was made available;
the straight-line method was used. Impairment losses are recognized if the impairment in value is
expected to be permanent. If the reasons for the write-downs no longer apply, the write-downs are
reversed accordingly.
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Acquired intangible fixed assets and property, plant and equipment are carried at cost, less scheduled,
straight-line depreciation and any required non-scheduled write-downs. Scheduled depreciation is
recorded over the expected useful lives of the assets, which are between two and five years. If the
reasons for the write-downs no longer apply, the write-downs are reversed accordingly.

Low-value assets are written off in full in the year in which they are acquired as long as the cost does
not exceed EUR 800.

Financial assets are entered at acquisition cost, reduced by the required value adjustments for impair-
ments that are expected to be of a permanent duration. If the reasons for the write-downs no longer
apply, the write-downs are reversed accordingly.

Inventories (work in process) are measured at cost. In addition to direct materials and labor costs, they
include an appropriate share of the necessary indirect materials and labor costs. Payments already
received for these services are identified as payments received. As at the balance sheet date, produc-
tion costs are measured at the lower of production costs and fair value. The fair value is measured on
the basis of the selling price less any expected expenses.

Prepayments, receivables and other assets are carried at their principal amounts, less any necessary
valuation allowances adjustments based on the current assessment of customers' payment behaviour.
Foreign currency receivables are measured at their historical rate prevailing at the respective transac-
tion date when added.

Cash on hand and bank balances are measured at their nominal value.

The prepaid expenses comprise outgoing payments during the fiscal year and previous fiscal years
under review that represent expenses for a certain time in the following years.

Common stock is stated at par value.

Accrued liabilities cover all recognizable risks and contingent liabilities and are measured in the amount
dictated by prudent business practice. They are measured at the settlement value deemed necessary
by prudent business practice. Price and cost increases have been accounted for in the computation.

Liabilities are stated at their settlement value. Foreign currency payables are measured at their histor-
ical rate prevailing at the respective transaction date when added. Payments received are reported at
face value.

The deferred income comprises payments from customers in the current fiscal year and previous fiscal
years under review that represent revenue in the following years.

Assets and liabilities in foreign currency were translated at the average spot exchange rate on the
balance sheet date. With a remaining term of more than one year, the realization principle (Sec. 252
(1) no. 4 clause 2 HGB) and the acquisition cost principle (Sec. 253 (1) sentence 1 HGB) are observed.
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Deferred taxes are recognized on the differences in the valuations of the trade balance and the tax
balance if these are expected to reduce in later fiscal years. Furthermore, deferred tax assets on the
existing loss carryforwards under corporate and trade tax law are recognized if a loss offset is expected
in the next five years. Differences between trade balance and tax balance as well as accumulated deficits
carried forward result in deferred tax assets. Deferred taxes from temporary differences as specified in
sec. 274 HGB resulted from the application of the tax rate of 31.385% (15.825% for corporate income
tax including solidarity surcharge and 15.56% for trade tax) on the intangible assets and the other
accrued liabilities. The Company did not make use of the option to account for the deferred tax assets
pursuant to section 274(1) sentence 2 of the HGB (German Commercial Code).

Notes to the items in the annual financial statements

Balance Sheet
Fixed assets changed as follows:

Tangible  Financial

Intangible Assets Assets Assets Total
Other

Internally  Purchased equipment, Shares in

developed Software operating and affiliated

In EUR thousand Software licenses  office equipment companies

Costs of purchase

Balance at January 1, 2025 15,280 3,645 2,163 44,603 65,691
Additions 789 116 104 0 1,009
Disposals 0 0 (200) 0 (200)
Balance at December 31, 2025 16,069 3,761 2,067 44,603 66,500

Depreciation, write-downs, and impairment losses

Balance at January 1, 2025 10,837 2,583 1,889 36,375 51,684
Additions 1,410 366 174 0 1,950
Disposals 0 0 (196) 0 (196)
Balance at December 31, 2025 12,247 2,949 1,867 36,375 53,437
Net carrying amount at

December 31, 2024 4,442 1,062 274 8,228 14,007
NS AR ETTETIS E: 3,822 812 200 8228 13,063

December 31, 2025
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The addition to internally generated software results from the first-time capitalization of software devel-
opment costs. Overall, development costs of EUR 8,031 thousand were incurred in the 2025 fiscal year,
of which EUR 789 thousand were capitalized. The capitalization of the software development costs led
to a restricted amount of EUR 3,822 thousand less deferred tax liabilities in the amount of EUR 1,220
thousand as set forth in Sec. 268 (8) HGB. The financial assets include EUR 4,818 thousand attribut-
able to Intershop Communications Inc. and EUR 3,100 thousand to the shares in the Dutch company
Sparque B.V,; the shares in Intershop Communications Inc. were written down to the lower fair value
in previous years. There are no indications of a need to further adjust the values according to current
corporate planning.

Inventories were written down by EUR 103 thousand (previous year: EUR 137 thousand).

Receivables from affiliated companies in the amount of EUR 350 thousand (prior year: EUR 400
thousand) resulted from Group financing; EUR 0 thousand (prior year: EUR 400 thousand) of these re-
ceivables fall due within more than one year. The other receivables from affiliated companies relate to
current business service relationships. All other receivables and other assets have a remaining maturity
of up to one year, as in the prior year.

The share capital in the amount of EUR 18,956,975 (prior year: EUR 14,582,291) consists of 18,956,975
no-par value bearer shares (prior year: 14,582,291 shares). The calculated par value per share in the
share capital is EUR 1.00. The EUR 4,374,684 increase in the share capital is the result of issuing new
shares from the Authorized Capital in the course of a capital increase. The Management Board of
INTERSHOP Communications AG, with the consent of the Supervisory Board, resolved on September
2, 2025 to increase the capital against cash contributions with subscription rights for shareholders,
making partial use of the Authorized Capital at a ratio of 10:3 at an issue price and subscription price
of EUR 1.00 per new share. The capital increase with subscription rights was successful and a total of
4,374,684 new shares were allocated. The capital increase became effective upon registration in the
Register of Companies (Handelsregister) at the Jena Local Court (Amtsgericht) on October 16, 2025. On
this date, the share capital increased by EUR 4,374,684 to EUR 18,956,975. The issued shares include
the same rights as the other issued shares. The capital reserve remains unchanged from the previous
year's balance sheet date at EUR 1,956 thousand. The balance sheet loss includes a loss carried forward
from the previous year in the amount of EUR 7,296 thousand.

The other provisions mainly relate to outstanding invoices (EUR 829 thousand, prior year: EUR 700
thousand), variable remuneration components (EUR 568 thousand, prior year: EUR 529 thousand), as
well as vacation accruals (EUR 425 thousand, prior year: EUR 405 thousand). The other provisions relate
to remuneration for the Supervisory Board, costs of preparing the annual financial statements and
auditing, contractual obligations and warranties.
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Liabilities comprise the following:

Remaining Remaining
Remaining term of Remaining term of
termofup  more than termofup  more than
to one year one year Total to one year one year Total
Dec.31, Dec. 31, Dec. 31, Dec.31, Dec. 31, Dec. 31,
in EUR thousand 2025 2025 2025 2024 2024 2024
Bonds 0 0 0 2,258 0 2,258
Bank loans 890 1,301 2,191 497 622 1,119
Advapce payments 209 0 209 0 0 0
received
Accounts payable 1,037 0 1,037 1,323 0 1,323
L|ab|||t|e§ to affiliated 292 0 297 608 0 608
companies
Other liabilities 1,363 1,400 2,763 801 2,208 3,009
3,791 2,701 6,492 5,488 2,830 8,317

As in the prior year, there are no liabilities with a remaining term of more than five years. There are no
liabilities from bonds as at the reporting date (previous year: EUR 2,258 thousand), as the company
repaid the warrant bond in the amount of EUR 2,258 thousand at the end of the term in July 2025. Liabil-
ities to banks include a bank loan of EUR 1,569 thousand as at the 2025 reporting date, 50% of which is
secured by a guarantee from the European Investment Bank as part of the Midcap Guarantee Program
(LRS). Receivables from affiliated companies relate to deliveries of goods and services, as in the prior
year. Other liabilities mainly include purchase price liabilities from the acquisition of shares in affiliated
companies and liabilities from current payroll accounting.

Statement of Operations
The following table shows a breakdown of revenues by region:

in EUR thousand 2025 2024
Germany 10,419 11,575
Rest of Europe 13,165 15,595
Rest of the world excluding Europe 2,992 4,055

26,576 31,225

Revenues from software and cloud sales and from service sales are EUR 21,761 thousand (prior year:
EUR 24,229 thousand) and EUR 4,815 thousand (prior year: EUR 6,996 thousand) respectively.

Other operating income includes income from currency translation of EUR 13 thousand (prior year:
EUR 64 thousand). Of the other operating income, EUR 252 thousand is related to prior periods. This
resulted from the reversal of provisions.
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Other operating expenses include depreciation and amortization of receivables from affiliated companies
of EUR 69 thousand (prior year: EUR 66 thousand), as well as expenses from currency translation of EUR
163 thousand (prior year: EUR 63 thousand). In addition, expenses unrelated to the period amounting to
EUR 83 thousand are included.

Other Disclosures

Authorized capital

As at December 31, 2025, the Company had authorized capital in the amount of EUR 2,825,316

(December 31, 2024: EUR 7,200,000) for the issuance of 2,825,316 new non-par bearer shares

(December 31, 2024: 7,200,000 shares). According to the INTERSHOP Communications AG's Articles

of Association, the Management Board is authorized, subject to approval by the Supervisory Board, to

increase the capital stock by issuing new common shares as follows:
Up to a total of EUR 2,825,316 by issuing up to 2,825,316 new bearer shares against cash con-
tributions and/or contributions in kind. The Management Board's authorization is valid until June
13, 2029. The Management Board is authorized, subject to approval of the Supervisory Board, to
exclude the stockholders’ subscription rights in certain cases. At the Annual Stockholders’ Meeting
of May 16, 2024, it was resolved to cancel Authorized Capital | in the and to create a new Authorized
Capital I in the amount of EUR 7,200,000. The new Authorized Capital | with the cancellation of the
previous Authorized Capital | and the amendment to the Articles of Association was entered in the
commercial register on Juni 13, 2024. Due to a cash capital increase with subscription rights in the
amount of EUR 4,374,684, the Authorized Capital was reduced to EUR 2,825,316 when the capital
increase was entered in the commercial register on October 16, 2025.

Conditional capital

As of the balance sheet date, the Company had conditional capital in the amount of EUR 7,290,873

(December 31, 2024: EUR 7,290,873). As of December 31, 2025, the Company's capital stock was

increased conditionally by up to EUR 7,290,873 by issuing up to 7,290,873 shares. The conditional

capital is composed of the following:
Conditional Capital | (Conditional Capital 2020/1) still amounts to EUR 1,048,873 after the issuance of
subscription shares in the 2023 financial year. The conditional capital | is to enable no-par value bearer
shares to be granted upon exercising option rights or upon the Company exercising a voting right to
grant shares in the Company, either as a whole or in part, in lieu of the cash amount due for shares in
the Company to the holders of bonds that are issued by Intershop against cash contributions by May
19, 2025 based on the authorization resolution adopted at the general meeting on May 20, 2020. The
new shares are issued at the option price to be determined based on the aforementioned authoriza-
tion resolution. The Management Board is authorized to determine additional details for the imple-
mentation of the increase in the conditional capital subject to the approval by the Supervisory Board.
OnJuly 24, 2020, the Company announced the issue of a warrant bond in the nominal amount of EUR
3,108,000.00 excluding the subscription right for existing shareholders. The holders of the warrants
are entitled to subscribe to a total of 1,419,178 no-par value bearer shares from conditional capital.
In January 2023, warrants for 388,127 shares were exercised. The term of the warrant bond ended
in July 2025. No further rights were exercised. No further rights were exercised. There are no further
subscription rights in relation to Conditional Capital I. Such rights can no longer be established.
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Conditional Capital Il (Conditional Capital 2024/1) of EUR 6,242,000 was created at the Annual Stock-
holders’ Meeting of May 16, 2024. Conditional Capital Il shall be used to grant no-par value bearer
shares when conversion or warrant rights are exercised, or if the company exercises a warrant right
to grant no-par value shares in the company in full or in part to the holders of convertible bonds
or bonds with warrants instead of paying the amount due, which are issued by May 15, 2029 by
Intershop against cash contributions on the basis of the authorizing resolution of the Annual Stock-
holders’ Meeting of May 16, 2029. The new shares shall be issued at the warrant or conversion price
to be determined based on the aforementioned authorization resolution. The Management Board is
authorized to determine additional details for the implementation of the increase in the condition-
al capital subject to the approval by the Supervisory Board. The Management Board is authorized,
subject to approval of the Supervisory Board, to exclude the stockholders’ subscription rights in
certain cases. The new Conditional Capital II, together with the amendment to the Articles of Associ-
ation, was entered in the commercial register on June 13, 2024.

Voting rights notifications

The Company was provided with the following details regarding shareholdings in accordance with Sec. 33(1)
WpHG, which it announced in accordance with Sec. 40(1) WpHG: The voting rights notification published on
July 28, 2025 show that the voting rights share of Frankfurter Investmentgesellschaft mit variablem Kapital
(SICAV), Grevenmacher, Luxembourg, in the Company was 18.59% (2,710,384 voting rights) as of July 24,
2025. The voting rights notifications of Value Focus Beteiligungs GmbH, Hofheim am Taunus, Germany,
and Mr. Rainer Sachs published on October 8, 2021, show that Value Focus Beteiligungs GmbH, Hofheim
am Taunus, Germany, and Mr. Rainer (indirectly via Sachs Assets GmbH, Erbach, Germany) together with
Shareholder Value Beteiligungen AG and Shareholder Value Management AG held 36.87% (5,232,713
voting rights) in the Company as of September 30, 2021 (coordinated voting behavior).

Other financial liabilities

Other financial obligations of EUR 9,729 thousand (prior year: EUR 10,912 thousand) exist from rental
agreements and from leasing agreements for vehicles and office equipment. The term of the agreement
or the earliest possible termination dates were used as a basis for the calculation. The financial obli-
gations under lease agreements essentially relate to the leases for the company's business premises
at the company headquarters. Financial obligations from lease agreements relate mainly to the lease
agreement for the business premises of the Company at the head office with a remaining term of eight
years. The rental and leasing agreements contain the typical benefits and risks. The maturities of the
other financial liabilities are broken down as follows:

Due 2027 Due after Total Total
in EUR thousand Due 2026 to 2030 2030 Dec. 31,2025 Dec. 31,2024
Rental agreements” 1,208 4,626 3,566 9,400 10,373
Leases 194 134 1 329 539
Total 1,402 4,760 3,567 9,729 10,912

*including ancillary rental expenses

103



Notes to the Financial Statements INTERSHOP Communications Aktiengesellschaft Annual Report 2025 Intershop 104

Employees

The Company had an average of 208 employees during the 2025 fiscal year, including 13 students (cal-
culated on a full-time basis, prior year: 230 employees including 19 students). The employees are dis-
tributed over the following areas over the following areas:

2025 2024

Technical Departments (Service Functions and Research Development) 160 179
Sales and marketing 25 27
General administration 23 24
208 230

In accordance with Section 267 (5) of the German Commercial Code (HGB), the Company had an average of
221 employees (excluding full-time equivalents; 2024: 248 employees).

Executive bodies of the Company
The Supervisory Board comprised the following members in fiscal year 2025:

Frank Fischer

Chairman of the Supervisory Board since 12/01/2022

Chairman and Chief Investment Officer of Shareholder Value Management AG
Further mandate:

ForkOn GmbH (Advisory Board)

Gunter Hagspiel

Vice Chairman of the Supervisory Board since 05/16/2025
Chairman of the Audit Committee since 08/01/2025

CEO and Owner of GUNTHA GmbH, Schwarzach, Austria
Further mandate:

Member of the Supervisory Board of Niceshops GmbH, Austria

Matthias Breuckmann
Member since 05/16/2025
Managing Director of evolutiq GmbH

Hans Jurgen Rieder
Member since 08/01/2025
CEO of Actico GmbH

Ulrich Pradel

Vice Chairman of the Supervisory Board from 12/16/2016 to 05/16/2025
Member from 12/01/2016 to 05/16/2025

Executive Advisor
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Univ.-Prof. Dr. Louis Velthuis

Member from 06/02/2016 to 07/31/2025

Chairman of the Audit Committee until 07/31/2025

Professor to the Chair for controlling at the Faculty of Law,

Management and Economics at the Johannes Gutenberg University in Mainz
Further Supervisory Board mandate:

SMT Scharf AG (Vice Chairman) until 05/20/2025

In 2025 the Management Board included the following persons:

Markus Drénert

Chief Executive Officer (CEQ) since 09/01/2025

Responsibilities: Technical departments including Cloud department, Sales and Marketing,
Professional Services

Member of the Management Board since 12/01/2023

Chief Operating Officer (COO) from 12/01/2023 to 08/31/2025

Petra Stappenbeck

Chief Financial Officer (CFO)

Responsibilities: Administrative departments, including Finance and Investor Relations
Member of the Management Board since 01/01/2023

Markus Klahn

Chief Executive Officer (CEO) from 05/06/2021 to 08/31/2025

Responsibilities: Sales and Marketing, Professional Services

Management Board member responsible for operational business from 04/09/2018 to 05/06/2021

Compensation of the members of the Management Board and the Supervisory Board

The total remuneration granted to the members of the Management Board amounted to EUR 653
thousand in the 2025 financial year (2024: EUR 862 thousand). Of this, EUR 645 thousand (2024: EUR 738
thousand) was for fixed, non-performance-related remuneration and EUR 8 thousand (2024: EUR 124
thousand) for the variable, performance-related components. The number of virtual shares granted to the
members of the Management Board amounted to 39,504 shares as at December 31, 2025 (December 31,
2024: 37,521 shares). The fair value of the virtual shares at the grant date amounted to EUR 69 thousand.
The members of the Supervisory Board were entitled to total remuneration of EUR 185 thousand in the
2025 financial year (2024: EUR 244 thousand). Of this, EUR 185 thousand (2024: EUR 200 thousand) was
for fixed remuneration and EUR 0 thousand (2024: EUR 44 thousand) for the variable, performance-relat-
ed component. Details regarding the remuneration of the Management Board and the Supervisory Board
are presented in the Remuneration Report. This is published on the website of the Company at https://
www.intershop.com/de/verguetungssystem.
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Intershop Group

As a listed company, INTERSHOP Communications AG prepares consolidated financial statements in ac-
cordance with IFRS and according to the provisions of Section 315a (1) of the HGB (German Commer-
cial Code) for the largest and, at the same time, the smallest group of companies for which consolidated
financial statements must be prepared. The consolidated financial statements will be submitted to the
company register and made public. As of December 31, 2025, in addition to the ultimate parent company,
the consolidated companies included the subsidiaries Intershop Communications, Inc., Intershop Com-
munications Australia Pty Ltd., Intershop Communications SARL, Sparque B.V., The Bakery GmbH and
Intershop Communications Ventures GmbH.

List of shareholdings
The following list shows the subsidiaries of Intershop Communications AG and the Company's respec-
tive interest as of December 31, 2025:

Interest Equity” Annual result™
in % in EUR thousand in EUR thousand

Intershop Communications, Inc.,
San Francisco, USA 100 721 299
Intershop Commumcatmns Australia Pty Ltd, 100 915 128
Melbourne, Australia
Intgrshop Communications SARL, 100 534 (25)
Paris, France
The Bakery GmbH, Jena, Germany 100 (4,331) (49)
Intershop Communications Ventures GmbH, 100 (1,492) (19)
Jena, Germany
Sparque B.V., Utrecht, Netherlands 75 (282) 43

*Equity as of December 31, 2025 is translated at the exchange rate as of the reporting date
“Net income/loss for fiscal year 2025 is translated at the average annual rate

Auditor’s fee
The expenses for auditors’ fees have been omitted in accordance with Sec. 285 (17) HGB and are
disclosed in the notes to the Company's consolidated financial statements. These include services for
the final audit.

Declaration of Conformity

The Company issued a declaration of conformity as required by section 161 of the Aktiengesetz on
December 11, 2025 and made this declaration publicly available on the Company's website at https://
www.intershop.com/en/corporate-governance.

Events subsequent to the balance sheet date
No material events that must be reported occurred after the balance sheet date.

Appropriation of net income/loss
The Management Board of Intershop Communications AG proposes to carry forward the balance sheet
loss of EUR 10,967,553 to new account.
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Responsibility statement

To the best of our knowledge, and in accordance with the applicable reporting principles, the financial
statements give a true and fair view of the assets, liabilities, financial position and profit or loss of
INTERSHOP Communications AG, and the management report includes a fair review of the develop-
ment and performance of the business and the position of the Company, together with a description of
the principal opportunities and risks associated with the expected development of the Company for the
remaining months of the financial year.

Jena, March 4, 2026
The Management Board of INTERSHOP Communications Aktiengesellschaft

Markus Dranert Petra Stappenbeck
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Indepentent Auditor’s Report

To INTERSHOP Communications Aktiengesellschaft, Jena

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS
AND OF THE COMBINED MANAGEMENT REPORT

AUDIT OPINIONS

We have audited the annual financial statements of INTERSHOP Communications Aktiengesellschaft,
Jena, which comprise the balance sheet as at 31 December 2025, the statement of profit or loss for the
financial year from 1 January 2025 to 31 December 2025 and notes to the annual financial statements,
including the presentation of the recognition and measurement policies.

In addition, we have audited the combined management report (report on the position of the company
and of the group) of INTERSHOP Communications Aktiengesellschaft for the financial year from 1 January
2025 to 31 December 2025. In accordance with the German legal requirements, we have not audited
the content of the parts of the combined management report listed in section “OTHER INFORMATION".

In our opinion, on the basis of the knowledge obtained in the audit,

the accompanying annual financial statements comply, in all material respects, with the require-
ments of German commercial law applicable to business corporations and give a true and fair view
of the assets, liabilities and financial position of the company as at 31 December 2025 and of its
financial performance for the financial year from 1 January 2025 to 31 December 2025 in compli-
ance with German Legally Required Accounting Principles, and

the accompanying combined management report as a whole provides an appropriate view of the
company's position. In all material respects, this combined management report is consistent with the
annual financial statements, complies with German legal requirements and appropriately presents
the opportunities and risks of future development. Our audit opinion on the combined manage-
ment report does not cover the content of those parts of the combined management report listed
in section “OTHER INFORMATION".

Pursuant to § 322 (3) sentence 1 HGB (German Commercial Code), we declare that our audit has not
led to any reservations relating to the legal compliance of the annual financial statements and of the
combined management report.

BASIS FOR THE AUDIT OPINIONS

We conducted our audit of the annual financial statements and of the combined management report in
accordance with § 317 HGB and the EU Audit Regulation (No. 537/2014, referred to subsequently as “EU
Audit Regulation”) and in compliance with German Generally Accepted Standards for Financial Statement
Audits promulgated by the Institut der Wirtschaftsprifer [Institute of Public Auditors in Germany] (IDW).
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Our responsibilities under those requirements and principles are further described in the “AUDITOR'S
RESPONSIBILITIES FOR THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND OF THE COMBINED
MANAGEMENT REPORT” section of our auditor's report. We are independent of the company in accord-
ance with the requirements of European law and German commercial and professional law, and we have
fulfilled our other German professional responsibilities in accordance with these requirements.

In addition, in accordance with Article 10 (2) letter (f) of the EU Audit Regulation, we declare that we have
not provided non-audit services prohibited under Article 5 (1) of the EU Audit Regulation.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinions on the annual financial statements and on the combined management report.

KEY AUDIT MATTERS IN THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the annual financial statements for the financial year from 1 January 2025 to 31 December
2025. These matters were addressed in the context of our audit of the annual financial statements as a
whole, and in forming our audit opinion thereon; we do not provide a separate audit opinion on these
matters.

We have identified the following matters as key audit matters to be disclosed in our auditor's report:
1. Recognition and measurement of internally generated intangible assets
2. Revenue recognition and allocation of revenue to correct periods

1. RECOGNITION AND MEASUREMENT OF INTERNALLY GENERATED INTANGIBLE ASSETS

Matter

In the annual financial statements of INTERSHOP Communications Aktiengesellschaft, internal-
ly generated intangible assets are reported under the balance sheet item “Intangible assets” in the
amount of kEUR 3,822, which represents 16.0% of the balance sheet total.

These internally generated intangible assets are INTERSHOP software solutions developed in-house. To
qualify for capitalization as an internally generated intangible asset, it is essential that the asset prop-
erties are present, that the intangible asset in question is highly likely to arise, and that the develop-
ment costs can be reliably attributed to the intangible asset to be capitalized. Capitalization of software
development costs begins once the product has reached technological feasibility, which the company
defines by combining the software functionalities deemed marketable into so-called PSls (Potential
Shippable Increment) and determining the EPICs (requirements). They are valued at production cost
less scheduled amortization and, in the case of permanent impairment, unscheduled amortization.

The assessment of the recognition and measurement of internally generated intangible assets requires
estimates and assumptions to be made by the executive directors. Due to the material significance of
internally generated intangible assets for the annual financial statements of INTERSHOP Communica-
tions Aktiengesellschaft and the high degree of uncertainty associated with their recognition and meas-
urement, this is a key audit matter.
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The disclosures by INTERSHOP Communications Aktiengesellschaft on internally generated intangible
assets are contained in the sections “Accounting policies” and “Balance sheet” of the notes to the items
in the annual financial statements.

Auditor’'s Response and Observations

As part of our audit, we assessed the internal processes and controls for recording internally generated
intangible assets and the methodical procedure for determining, accounting for and measuring the cap-
italized development costs. In addition, we evaluated the fulfillment of the capitalization requirements
for individual projects on the basis of the recognition criteria.

We assessed the amount of capitalized development costs and the recoverability of the recognized
intangible assets on the basis of the evidence provided to us. We conducted interviews with the
persons responsible regarding the progress of the project and the allocation of costs. In doing so, we
also inspected project documents in order to satisfy ourselves that the allocation of project hours was
proper and to understand the progress of the project.

We tested the recoverability of the intangible assets on the basis of internal forecasts regarding future
returns from software licensing, and thus assessed the future recoverability and evaluated the appro-
priateness of the underlying estimates and planning assumptions.

Overall, we were able to satisfy ourselves that the valuation parameters and assumptions applied by the
executive directors are comprehensible and sufficiently documented.

2. REVENUE RECOGNITION AND ALLOCATION OF REVENUE TO CORRECT PERIODS

Matter
In the annual financial statements of INTERSHOP Communications AG, revenues amounting to kEUR
26,576 are reported in the statement of profit and loss.

Revenue from the sale of licenses is recognized when a binding contractual agreement has been
concluded and the material rights have been transferred to the buyer. Revenue from maintenance and
from the provision and operation of e-commerce systems, as well as revenue from the use of licenses
(cloud and subscription), are recognized evenly over the period during which the service is provided. In
the case of cloud and subscription services, additional transaction-based or revenue-based fees and
setup services are generally agreed, for which revenue is recognized when the contractual require-
ments are met or the service is provided. Revenue from services provided as part of projects is recog-
nized at the time the service is provided.

Revenue is recognized when the contractual requirements have been met or the service has been
provided.

Revenue from services provided as part of projects is recognized at the time the service is provided.
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Auditor’s Response and Observations

As part of our audit, we assessed the recognition of revenue in the annual financial statements using the
accounting policies applied by INTERSHOP Communications Aktiengesellschaft in the context of the provi-
sions of German commercial law. We have gained an understanding of the process for recognizing revenue
from contracts with customers and have assessed the procedure based on the documentation provided to
us. In doing so, we gained an understanding of the relevant internal controls to ensure the correct timing
of revenue recognition and assessed their appropriateness and implementation. In addition, we tested the
effectiveness of internal controls in relation to the prevention and detection of errors.

For a risk-oriented selection of individual contracts and for a sample of further transactions, we assessed
revenue recognition and evaluated customer contracts and performance records with regard to realiza-
tion and allocation of revenue to the correct periods.

On the basis of our audit procedures, we were able to satisfy ourselves that the estimates and assump-
tions made by the legal representatives regarding revenue recognition are comprehensible and suffi-
ciently documented.

OTHER INFORMATION

The executive directors or the audit committee are responsible for the other information. The other in-
formation comprises:
the separately published statement on corporate governance, to which reference is made in the
section ‘Corporate governance statement’ in accordance with Section 289f HGB and Section 315d
HGB of the combined management report
the other parts of the annual report, except for the audited financial statements and combined
management report as well as our auditor’s report

Our audit opinions on the annual financial statements and on the combined management report do not
cover the other information, and consequently we do not express an audit opinion or any other form
of assurance conclusion thereon.

In connection with our audit, our responsibility is to read the other information and thereby acknowl-
edge whether the other information
is materially inconsistent with the annual financial statements, with the combined management
report or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE EXECUTIVE DIRECTORS AND THE SUPERVISORY BOARD FOR
THE ANNUAL FINANCIAL STATEMENTS AND THE COMBINED MANAGEMENT REPORT

The executive directors are responsible for the preparation of the annual financial statements that
comply, in all material respects, with the requirements of German commercial law applicable to business
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corporations, and that the annual financial statements give a true and fair view of the assets, liabili-
ties, financial position and financial performance of the company in compliance with German Legally
Required Accounting Principles. In addition, the executive directors are responsible for such internal
control as they, in accordance with German Legally Required Accounting Principles, have determined
necessary to enable the preparation of annual financial statements that are free from material misstate-
ment, whether due to fraud (i.e. fraudulent financial reporting and misappropriation of assets) or error.

In preparing the annual financial statements, the executive directors are responsible for assessing the
company's ability to continue as a going concern. They also have the responsibility for disclosing, as ap-
plicable, matters related to going concern. In addition, they are responsible for financial reporting based
on the going concern basis of accounting, provided no actual or legal circumstances conflict therewith.

Furthermore, the executive directors are responsible for the preparation of the combined management
report that as a whole provides an appropriate view of the company’s position and is, in all material
respects, consistent with the annual financial statements, complies with German legal requirements,
and appropriately presents the opportunities and risks of future development. In addition, the executive
directors are responsible for such arrangements and measures (systems) as they have considered
necessary to enable the preparation of a combined management report that is in accordance with the
applicable German legal requirements, and to be able to provide sufficient appropriate evidence for the
assertions in the combined management report.

The supervisory board is responsible for overseeing the company's financial reporting process for the
preparation of the annual financial statements and of the combined management report.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS
AND OF THE COMBINED MANAGEMENT REPORT

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a
whole are free from material misstatement, whether due to fraud or error, and whether the combined
management report as a whole provides an appropriate view of the company’s position and, in all
material respects, is consistent with the annual financial statements and the knowledge obtained in the
audit, complies with the German legal requirements and appropriately presents the opportunities and
risks of future development, as well as to issue an auditor's report that includes our audit opinions on
the annual financial statements and on the combined management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with § 317 HGB and the EU Audit Regulation and in compliance with German Generally
Accepted Standards for Financial Statement Audits promulgated by the Institut der Wirtschaftsprufer
(IDW) will always detect a material misstatement. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these annual financial statements and this
combined management report.
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We exercise professional judgment and maintain professional skepticism throughout the audit. We also
identify and assess the risks of material misstatement of the annual financial statements and of
the combined management report, whether due to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our audit opinions. The risk of not detecting a material misstatement resulting
from fraud is higher than the risk of not detecting a material misstatement resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controls.
obtain an understanding of internal controls relevant to the audit of the annual financial statements
and of arrangements and measures relevant to the audit of the combined management report in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an audit opinion on the effectiveness of the internal controls or these arrangements
and measures of the company.
evaluate the appropriateness of accounting policies used by the executive directors and the reason-
ableness of estimates made by the executive directors and related disclosures.
conclude on the appropriateness of the executive directors’ use of the going concern basis of ac-
counting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in the
auditor's report to the related disclosures in the annual financial statements and in the combined
management report or, if such disclosures are inadequate, to modify our respective audit opinions.
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the company to cease to be able to continue as a
going concern.
evaluate the overall presentation, structure and content of the annual financial statements, including
the disclosures, and whether the annual financial statements present the underlying transactions
and events in a manner that the annual financial statements give a true and fair view of the assets,
liabilities, financial position and financial performance of the company in compliance with German
Legally Required Accounting Principles.
evaluate the consistency of the combined management report with the annual financial statements,
its conformity with German law, and the view of the company's position it provides.
perform audit procedures on the prospective information presented by the executive directors
in the combined management report. On the basis of sufficient appropriate audit evidence we
evaluate, in particular, the significant assumptions used by the executive directors as a basis for the
prospective information, and evaluate the proper derivation of the prospective information from
these assumptions. We do not express a separate audit opinion on the prospective information and
on the assumptions used as a basis. There is a substantial unavoidable risk that future events will
differ materially from the prospective information.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal controls that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with the
relevant independence requirements, and communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and, where applicable, the actions taken
or safeguards applied to eliminate independence threats.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the annual financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter.

OTHER LEGAL AND REGULATORY REQUIREMENTS

REPORT ON THE ASSURANCE ON THE ELECTRONIC RENDERING OF THE ANNUAL
FINANCIAL STATEMENTS AND THE COMBINED MANAGEMENT REPORT, PREPARED FOR
PUBLICATION PURPOSES IN ACCORDANCE WITH § 317 (3A) HGB

Assurance Opinion

We have performed assurance work in accordance with 8 317 (3a) HGB to obtain reasonable assurance
as to whether the rendering of the annual financial statements and the combined management report
(hereinafter the “ESEF documents”) contained in the electronic file “intershop_EA-2025-12-31-DE.zip"
and prepared for publication purposes complies in all material respects with the requirements of § 328
(1) HGB for the electronic reporting format (“ESEF format”). In accordance with German legal require-
ments, this assurance work extends only to the conversion of the information contained in the annual
financial statements and the combined management report into the ESEF format and therefore relates
neither to the information contained within these renderings nor to any other information contained in
the file identified above.

In our opinion, the rendering of the annual financial statements and the combined management report
contained in the electronic file identified above and prepared for publication purposes complies in all
material respects with the requirements of § 328 (1) HGB for the electronic reporting format. Beyond
this assurance opinion and our audit opinion on the accompanying annual financial statements and
the accompanying combined management report for the financial year from 1 January 2025 to 31
December 2025 contained in the “Report on the audit of the annual financial statements and of the
combined management report” above, we do not express any assurance opinion on the information
contained within these renderings or on the other information contained in the file identified above.

Basis for the Assurance Opinion

We conducted our assurance work on the rendering of the annual financial statements and the
combined management report contained in the file identified above in accordance with § 317 (3a) HGB
and the IDW Assurance Standard: Assurance Work on the Electronic Rendering of Financial Statements
and Management Reports, Prepared for Publication Purposes in Accordance with § 317 (3a) HGB (IDW
AsS 410 (06.2022)). Our responsibility in accordance therewith is further described in the “Auditor’s Re-
sponsibilities for the Assurance Work on the ESEF Documents” section. Our audit firm has applied the
requirements of the IDW Quality Management Standards, which implement the IAASB's International
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Standards on Quality Management.

Responsibilities of the Executive Directors and the Supervisory Board for the

ESEF Documents

The executive directors of the company are responsible for the preparation of the ESEF documents with
the electronic renderings of the annual financial statements and the combined management report in
accordance with 8 328 (1) sentence 4 No. 1 HGB.

In addition, the executive directors of the company are responsible for such internal controls that they
have considered necessary to enable the preparation of ESEF documents that are free from material
intentional or unintentional non-compliance with the requirements of § 328 (1) HGB for the electronic
reporting format.

The supervisory board is responsible for overseeing the process for preparing the ESEF documents as
part of the financial reporting process.

Auditor’s Responsibilities for the Assurance Work on the ESEF documents
Our objective is to obtain reasonable assurance about whether the ESEF documents are free from
material intentional or unintentional non-compliance with the requirements of § 328 (1) HGB. We
exercise professional judgment and maintain professional skepticism throughout the assurance work.
We also
identify and assess the risks of material intentional or unintentional non-compliance with the re-
quirements of § 328 (1) HGB, design and perform assurance procedures responsive to those
risks, and obtain assurance evidence that is sufficient and appropriate to provide a basis for our
assurance opinion.
obtain an understanding of internal control relevant to the assurance on the ESEF documents in
order to design assurance procedures that are appropriate in the circumstances, but not for the
purpose of expressing an assurance opinion on the effectiveness of these controls.
evaluate the technical validity of the ESEF documents, i. e. whether the file containing the ESEF
documents meets the requirements of the Delegated Regulation (EU) 2019/815, in the version in
force at the date of the financial statements, on the technical specification for this electronic file.
evaluate whether the ESEF documents provide an XHTML rendering with content equivalent to the
audited annual financial statements and to the audited combined management report.

FURTHER INFORMATION PURSUANT TO ARTICLE 10 OF THE EU AUDIT REGULATION

We were elected as auditor by the annual general meeting on 16 May 2025. We were engaged by the
audit committee on 11 December 2025. We have been the auditor of the INTERSHOP Communications
Aktiengesellschaft without interruption since the financial year 2024.

We declare that the audit opinions expressed in this auditor's report are consistent with the additional
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report to the audit committee pursuant to Article 11 of the EU Audit Regulation (long-form audit report).

OTHER MATTER - USE OF THE AUDITOR’S REPORT

Our auditor's report must always be read together with the audited annual financial statements and the
audited combined management report as well as the assured ESEF documents. The annual financial
statements and the combined management report converted to the ESEF format - including the
versions to be published in the German Company Register - are merely electronic renderings of the
audited annual financial statements and the audited combined management report and do not take
their place. In particular, the ESEF report and our assurance opinion contained therein are to be used
solely together with the assured ESEF documents provided in electronic form.

GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT
The German Public Auditor responsible for the engagement is Prof. Dr. Stefan Uebensee.
Erfurt (Germany), 5 March 2026

BDO AG
Wirtschaftsprifungsgesellschaft

Prof. Dr. Burg Prof. Dr. Uebensee
Wirtschaftsprufer Wirtschaftsprufer
(German Public Auditor) (German Public Auditor)
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Report of the Supervisory Board

Dear stockholders,

For Intershop, the past financial year 2025 was characterized by a challenging business development
and several personnel changes on the Management Board and Supervisory Board. Growth in the stra-
tegically important cloud business stagnated, although the strong improvement in incoming cloud
orders in the fourth quarter provided positive impetus. The service business continued to be affected
by the complex major project, which had a negative impact on Intershop’s total comprehensive income.
However, the Supervisory Board is convinced of the company's strategic direction and technological ca-
pabilities. It believes that the successful capital increase, the significant adjustment of the cost base and
the consistent expansion of the Intershop platform to include Al-based functions will put the company
and its management on a solid path to further strengthen its position in the market and achieve its goal
of profitable growth in the medium term.

In the 2025 financial year, the Supervisory Board duly performed the tasks assigned to it by law, the
Articles of Association and the rules of procedure. The Management Board's management of the
company was continuously monitored and supported. The Supervisory Board was involved in all major
corporate decisions. The Management Board informed the Supervisory Board regularly, promptly and
comprehensively, both verbally and in writing, about current and strategic business developments,
important business transactions, the risk situation and risk management, the internal control system
and the economic situation of the company.

Supervisory Board meetings and Audit Committee

The Supervisory Board held a total of fifteen meetings in the 2025 financial year. Six of these were
held as face-to-face meetings and nine as video conferences. The attendance of the Supervisory Board
members during their respective terms of office was as follows: Frank Fischer was a member of the Su-
pervisory Board for the entire reporting year and attended all 15 of the 15 meetings. GUnter Hagspiel
and Matthias Breuckmann were members of the Supervisory Board from May 16, 2025. During this
period, 10 meetings were held; Matthias Breuckmann attended all 10 meetings, Gunter Hagspiel was
unable to attend once. Hans Jurgen Rieder has been a member of the Supervisory Board since August
1,2025. During this period, 7 meetings were held in which he fully participated. Prof. Louis Velthuis was
a member of the Supervisory Board until July 31, 2025 and attended all 8 meetings. Ulrich Pradel was a
member of the Supervisory Board until May 16, 2025 and attended all five meetings during this period.
The Management Board was present at all meetings of the Supervisory Board. The Supervisory Board
also discussed issues regularly without the Management Board. In addition, a full-day strategy workshop
was held in June 2025 with the Supervisory Board, Management Board and various managers. In the
meetings, the Supervisory Board dealt with all topics that are relevant to Intershop. The main focus was
on the current revenue and earnings performance, the financial and asset position and the strategic
development of the company.
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The Annual and Consolidated Financial Statements and the Remuneration Report for the 2024 financial
year were approved at the Supervisory Board meeting in Jena, Germany, on March 11, 2025. The Man-
agement Board presented the current key performance indicators (KPIs) as well as the revenue and
earnings forecast for the first quarter. The Management Board also provided information on the status
of activities in sales and marketing and the implementation of the Objectives and Key Results (OKR). The
managing directors of the American and Australian subsidiaries reported on business development and
the outlook in their regions.

At the meeting on April 24, 2025 in Jena, Germany, the Management Board presented the results for
the first quarter and the forecast for the following quarters. The Management Board also presented the
product roadmap.

The meeting on May 15, 2025 in Jena, Germany, focused on Intershop's strategy and preparations for the
Annual General Meeting. The Management Board also talked through the KPIs for April and the Risk Report
for the first quarter. At the constituent meeting on May 16, 2025 following the Annual General Meeting, the
Supervisory Board elected Gunter Hagspiel as its new deputy chairman of the Supervisory Board.

Intershop's strategic orientation and current business development were discussed in the video con-
ference meetings on February 4 and June 27. The video conference meeting on April 15, 2025 focused
on preparations for the Annual General Meeting, while the meetings on July 21, August 4 and August 20,
2025 focused on the development of the service division, in particular the major project. At the virtual
meeting on August 25, 2025, resolutions were passed on the changes to the Management Board. At
the video conference meetings on September 2 and 24, 2025, resolutions were passed to carry out a
capital increase.

The focus of the meeting on October 2, 2025 in Jena, Germany, was once again on the corporate
strategy, in particular the progress of the ongoing implementation measures. The Management Board
also explained the current KPIs, the revenue and earnings forecast for 2025 and the latest Risk Report.

At the meeting on December 11, 2025 in Jena, Germany, the Supervisory Board dealt with the 2026 budget
and the multi-year plan, which were approved after extensive discussions. The Management Board also
reported on the status of the current implementation of the strategic measures. Moreover, the Supervi-
sory Board approved the declaration of compliance and the corporate governance declaration.

In addition to the resolutions that were adopted at the meetings, the Board also adopted resolutions
as part of a circulation procedure.

The Management Board submitted all transactions requiring approval in accordance with the rules of
procedure of the Management Board to the Supervisory Board for a decision. The Supervisory Board
carefully examined the documents and made the corresponding decisions. Significant company trans-
actions were discussed and monitored in detail on the basis of the reports by the Management Board.
In addition, there was a regular exchange between the Management Board and the Supervisory Board
outside of the Supervisory Board meetings.
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The Supervisory Board did not form any other committees besides the Audit Committee. The Audit
Committee consists of all four members of the Supervisory Board. GUnter Hagspiel has held the chair-
manship since August 1, 2025; previously, Prof. Louis Velthuis held this office. The Audit Committee held
seven meetings, five of which were face-to-face meetings and two of which were video conferences.
Frank Fischer attended 7 out of 7 meetings, GUnter Hagspiel 3 out of 4, Matthias Breuckmann 4 out of 4,
Hans Jurgen Rieder and Ulrich Pradel 3 out of 3 and Prof. Louis Velthuis 4 out of 4. The Audit Committee
primarily dealt with the auditing of the financial statement and its main points, the monitoring of the ef-
fectiveness of the internal control system well as the risk management system.

Corporate Governance

In the 2025 financial year, there were no conflicts of interest of Supervisory Board members within the
meaning of recommendation E.1 of the German Corporate Governance Code that would have had to be
disclosed immediately to the Chairman of the Supervisory Board and reported to the General Meeting.

The new Supervisory Board members were briefed on issues relating to the company’'s corporate gov-
ernance when they took office. The members of the Supervisory Board undergo continuous training on
their own initiative. They also received appropriate support from the company for training and further
education measures, for example through presentations on relevant topics such as corporate govern-
ance, risk management, auditing and ESG reporting. In addition, managers from individual divisions
informed the Supervisory Board about significant developments within their areas of responsibility.

The 2025 Declaration of Compliance with the German Corporate Governance Code was submitted by
the Management Board and the Supervisory Board on December 11, 2025. The remuneration of the
respective Supervisory Board members, individualized and broken down by component, is disclosed
in the 2025 Remuneration Report. More information on corporate governance can be found in the
Corporate Governance Declaration.

Changes in the Supervisory Board and the Management Board

In the financial year of 2025, there were several changes on the Management Board and Supervisory
Board. The Chief Executive Officer (CEO) Markus Klahn left the company on August 31, 2025 at his own
request and for personal reasons. Markus Klahn had been a member of the Management Board since
April 2018 and CEO since May 2021. Markus Dranert took over the position of CEO with effect from
September 1, 2025. Previously, he had been Chief Operating Officer (COO) since December 2023. The
Supervisory Board would like to thank Markus Klahn for his great commitment to Intershop over many
years. He played a key role in shaping the company’s strategic direction and its transformation into the
cloud business. The Supervisory Board considers Markus Dranert to be the ideal CEO successor due
to his many years of experience in the software industry and in transformation projects. Together with
his Management Board colleague Petra Stappenbeck, Markus Dranert will consistently develop and
drive forward the Intershop strategy. With the downsized Management Board, the Supervisory Board
believes that Intershop is efficiently positioned for the future.

120



Report of the Supervisory Board Annual Report 2025 Intershop

Ulrich Pradel, deputy chair of the Supervisory Board for many years, stepped down from the Superviso-
ry Board for personal reasons at the end of the Annual General Meeting on May 16, 2025. He had been
a member of the Board since December 2016. The Supervisory Board would like to thank Ulrich Pradel
for his consistently excellent cooperation and dedicated work. The Annual General Meeting elected
GUnter Hagspiel as his successor on May 16, 2025. In addition, Matthias Breuckmann was elected by
the Annual General Meeting as a new member of the Supervisory Board as of May 16, 2025 to replace
Oliver Bendig, who had already left the Supervisory Board at the end of 2024. Prof. Louis Velthuis
resigned from the Supervisory Board on July 31, 2025 for personal reasons. He had been a member of
the Board since June 2016 and was also the chair of the Audit Committee. The Supervisory Board would
like to thank Prof. Velthuis for his many years of dedicated and outstanding professional service. Hans
JUrgen Rieder became his successor on the Supervisory Board on August 1, 2025 by court appointment
at the request of the Management Board and with the approval of the Supervisory Board.

Annual financial statements and consolidated financial statements,
dependent company report, remuneration report, annual audit

The annual and consolidated financial statements as well as the combined management report and
group management report of INTERSHOP Communications AG were comprehensively audited with an
unqualified auditor’s report issued by BDO AG Wirtschaftsprifungsgesellschaft, which was elected as
auditor for the 2025 financial year by the general meeting on May 16, 2025, and commissioned by the
Supervisory Board.

In addition, the auditors reviewed the dependent company report prepared by the Company pursuant
to section 312 of the German Stock Corporation Act (AktG), reported on it pursuant to section 313 (3)
of the AktG, and issued the following unqualified audit opinion: “Based on our audit and assessment
in accordance with professional standards, we confirm that (1) the actual disclosures contained in the
report are correct, (2) the payments made by the Company in connection with transactions detailed in
the report were not unreasonably high.”

The 2025 Remuneration Report was examined by the auditor for completeness of information required
in accordance with Section 162(1) and (2) of the German Stock Corporation Act (AktG). The formal audit
did not result in any objections.

After careful examination, including inspection of the auditor's reports and detailed discussion of the
main points of the audit and the key findings, the Supervisory Board has no objections to the financial
statements, the dependent company report and the remuneration report. The Supervisory Board and
the Audit Committee concur with the result of the audit, the audit of the dependent company report
and the Remuneration Report. The Supervisory Board does not raise any objections against the dec-
laration given by the Management Board at the end of the dependent company report and approved
the separate financial statements and consolidated financial statements prepared by the Management
Board as well as the Remuneration Report at its meeting on March 11, 2026. The annual financial state-
ments of INTERSHOP Communications AG were thus adopted. Since the Company did not generate
retained earnings during the 2025 fiscal year, there was no need to examine a resolution on the appro-
priation of profits.
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The Supervisory Board would like to thank all employees of the Intershop Group and the Management
Board for their continuous dedication and responsible commitment throughout the 2025 financial year.
We would like to thank our shareholders for the trust they have placed in us and their support for
Intershop.

Jena, March 2026

On behalf of the Supervisory Board

P

Frank Fischer
Chairman of the Supervisory Board
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Corporate Governance Declaration 2025

Declaration of the Management Board and Supervisory Board
pursuant to section 161 of the Aktiengesetz (AktG - German
Stock Corporation Act)

The recommendations of the German Corporate Governance Code were largely complied with in fiscal
year 2025; any departures were explained in the Declaration of Conformity. The Supervisory Board and
the Management Board issued the following joint Declaration of Conformity in accordance with section
167 of the Aktiengesetz (AktG - German Stock Corporation Act) on December 11, 2025:

Since the Declaration of Conformity of December 19, 2024, INTERSHOP Communications AG has
complied with the recommendations of the Government Commission on the German Corporate Gov-
ernance Code in the version dated April 28, 2022 (“Code”) with the following exceptions and will continue
to comply with them in the future with these exceptions.

a) The recommendations A1 and A.3 were not yet fully implemented in 2025. The Management
Board is planning in the medium term to develop a concept with regard to the sustainability
targets in the areas of social and environmental factors so that these can be taken into account in
the future in the corporate strategy and planning. It is also planned to expand the internal control
system to include the sustainability-related areas in due course.

b)  The company does not describe the essential features of the entire internal control system (Code
Recommendation A.5) in its Management Report, since it considers the description with regard to
the accounting process pursuant to Section 289 (4) HGB (German Commercial Code) to be adequate.

c)  The Supervisory Board does not form any committees, with the exception of the audit committee
required by law in accordance with Section 107 (4) AktG (Code Recommendation D.2 and D.4). The
Supervisory Board currently consists of four members. Given this small size, the work of the Su-
pervisory Board can be performed efficiently and with all members.

d)  With regard to the target agreement, both the company and the Board member have reserved
the right in the event that major strategic investments are made to amend the expected effects of
these investments on the targets, i.e. they have not excluded these (Code recommendation G.8). If
no agreement can be reached, the Supervisory Board is also unilaterally entitled to determine the
adjustment of the amended targets.

e) The company's Management Board members shall not be granted the majority, but exactly 50%
of their long-term variable remuneration on a share basis, which they may dispose of at the
latest when their contract ends, or in case of doubt, within four years (Code recommendation
G.10), as, from the Supervisory Board's perspective, both a 50% share-based remuneration and a
vesting period until the cooperation is terminated sufficiently take into account the objective of an
incentive aimed at sustainable corporate development.

This declaration of conformity and all previous declarations have been made permanently available on the
Company's website at https://www.intershop.com/en/corporate-governance.
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Remuneration Report

The applicable remuneration system for the Management Board, which was last approved by the
Annual Stockholders'Meeting on May 16, 2025, and the remuneration resolution for the Supervisory
Board, which was newly adopted by the Annual Stockholders’ Meeting of INTERSHOP Communications
AG on May 16, 2024, as well as the remuneration report for the financial year 2024 and the auditor’s
report were made publicly available on the company website at https://www.intershop.com/de/vergue-
tungssystem in accordance with Section 162 AktG (German Stock Corporation Act).

Corporate Governance Practices

For Intershop the statutory regulations, the recommendations of the German Corporate Governance
Code as well as internal corporate directives form part of the corporate governance. Intershop has
had a Code of Conduct for Employees as well as a Code of Conduct for Partners and Suppliers since
2023. These provide an overview of legal issues relevant for our company and set standards for legally
compliant and ethical conduct. The Codes of Conduct can be viewed on the Intershop company website
at https://www.intershop.com/en/company-profile#tcode-of-conduct.

Composition and working method of the Management Board,
Supervisory Board and their committees

In accordance with the fundamental principle of German company law, Intershop is subject to the dual
management system, which requires the separation of the management body (Management Board)
and the supervisory body (Supervisory Board). Both bodies cooperate in the management and super-
vision of the Company.

Management Board

The Management Board is responsible for managing the Company with the goal of creating sustaina-
ble value. The Management Board develops the Company's strategy and ensures that it is implement-
ed in consultation with the Supervisory Board. The Management Board must manage the Company’s
business in accordance with the law, the Articles of Association, and the by-laws. The principle of joint
responsibility applies; this means that the members of the Management Board are jointly responsible
for the management of the entire Company. The principles of the Management Board's work are sum-
marized in the By-laws of the Management Board. In particular, these by-laws govern the adoption of
resolutions and the allocation of responsibilities. The By-laws of the Management Board also include a
list of transactions for which the Management Board requires the Supervisory Board's approval.

The Management Board provides the Supervisory Board with regular, timely, and comprehensive in-
formation about all aspects of business development that are material for the Company, significant
transactions, and the current earnings situation, including the risk situation, risk management and com-
pliance. Where business developments deviate from earlier forecasts and targets, these deviations are
discussed and the reasons given in detail.
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The Management Board currently consists of two members. There is a Chief Executive Officer for the
Management Board. The number of members of the Management Board is determined by the Super-
visory Board, which can also appoint a Chairman or a Spokesperson and Deputy Chairman of the Man-
agement Board.

Age limit and long-term succession planning for the Management Board

The remuneration system and the agreement with the Management Board Member stipulates that
the membership on the Management Board ends when the standard limit of the statutory pension
insurance is reached. For long-term succession planning, the Supervisory Board estimates the time
to fill the Management Board positions, i.e. at what times in the future will it become necessary to
appoint a Management Board member and how long will an existing Management Board member
remain available. The defined diversity objectives and strategic corporate criteria will be considered
when appointing members. For existing agreements with Management Board members, an extension
of the agreements will be renegotiated with the Supervisory Board in good time before the agreement
with the Management Board member expires.

Supervisory Board

The Supervisory Board advises the Management Board on the management of the Company and
monitors the Management Board's activities. It appoints and dismisses the members of the Manage-
ment Board, resolves the compensation system for the Management Board members, and sets their
total compensation. The Chairman of the Supervisory Board represents the Supervisory Board exter-
nally and in dealings with the Management Board. He chairs the Supervisory Board meetings.

The Articles of Association stipulate that the Supervisory Board must comprise four members. Its regular
term of office is five years and ends at the Annual Stockholders’ Meeting that resolves the approval of
the Supervisory Board's activities for the fourth fiscal year after the beginning of its term of office. It must
perform its duties in accordance with the provisions of the law, the German Corporate Governance Code,
the Articles of Association, and its By-laws. The Supervisory Board must be consulted on all decisions of
fundamental importance for the Company. The By-laws of the Management Board therefore stipulate
certain transactions - such as major investment projects, acquisitions, and employment contracts above
a certain amount - that require the Supervisory Board's approval. Important issues are also discussed
between the Management Board and the Supervisory Board outside the meetings via teleconferences
or at strategy meetings convened at short notice. In addition, the Chairman of the Supervisory Board
keeps himself regularly up-to-date on the business developments and upcoming projects.

D&O insurance has been taken out for all members of the Management Board and the Superviso-
ry Board; In accordance with Section 93 (2) sentence 3 German Stock Corporation Act [Aktiengesetz,
AktG], a deductible was agreed for the Management Board of 10% of the damage up to at least one-
and-a-half times their fixed annual remuneration.
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Self-assessment of the work of the Supervisory Board

The Supervisory Board regularly assesses the effectiveness of the performance of its duties. The work
of the Supervisory Board members is discussed several times a year at the Supervisory Board meetings.
In addition, a self-assessment takes place via a questionnaire which must be answered by each Super-
visory Board member at certain intervals, but at least every two years.

Committees

The Supervisory Board of INTERSHOP Communications AG has formed an Audit Committee that includes
all four members of the Supervisory Board, currently Frank Fischer, Gunter Hagspiel, and Matthias Breuck-
mann since May 16, 2025, and Hans Jurgen Rieder since August 1, 2025. Supervisory Board members
Ulrich Pradel (until May 16, 2025) and Prof. Louis Velthuis (until July 31, 2025) were also members of the
Audit Committee until their departure. Glnter Hagspiel has been Chairman of the Audit Committee since
August 1, 2025. Previously, Univ.-Prof. Dr. Louis Velthuis held this position. Both gentlemen have particu-
larly knowledgeable and experienced in the application of accounting principles and internal control and
risk management systems and are familiar with the process of auditing financial statements. Furthermore,
as an additional member of the Audit Committee, the Chair of the Supervisory Board, Frank Fischer has
expert knowledge in the fields of accounting and auditing of financial statements.

The Audit Committee discusses the assessment of the audit risks, the audit strategy and audit planning as
well as the audit results with the Auditor. The Chair of the Audit Committee regularly communicates with
the Auditor regarding the progress of the audit and informs the Audit Committee and the Supervisory
Board on the results of these discussions.

There are no other Supervisory Board committees.

Information on setting the women’s quota

The target figures for the proportion of women on the Management Board and the Supervisory Board
were set by the Supervisory Board as per Section 111 (5) AktG by resolution of July 1, 2021 for the period
until June 30, 2025 in accordance with the actual share in June 2027 of 0%. For the period from July 1,
2025, toJune 30, 2029, it was set at 0% for the Supervisory Board and 33% for the Management Board,
in line with the actual share in June 2025. Due to the size of the Supervisory Board of four members,
the Supervisory Board is of the opinion that a binding specification of a higher target figure is structur-
ally not appropriate at this time, as this would restrict the selection of suitable candidates and thereby
limiting the ability of the committee to act. The Supervisory Board would like to be free to adopt indi-
vidual decisions in the respective situation in the interest of the company. However, the Supervisory
Board will continue to make every effort to give preference to women with equal qualification, in order
to increase the proportion of women on the Supervisory Board. The proportion of women on the Man-
agement Board was 50% at the end of fiscal year 2025, exceeding the target quota for the Management
Board. The proportion of women on the Supervisory Board was 0% at the end of fiscal year 2025, in line
with the target quota for the Supervisory Board.
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The target figures for women on the two management levels below the Management Board, as set out
by the Management Board in accordance with Section 76(4) AktG, limited to 28.57% until June 30, 2025
by the resolution of July 1, 2021, was set in accordance with the actual share of women on the manage-
ment level as of June 2021. A target of 22% was set for the period from July 1, 2025, to June 30, 2029,
corresponding to the actual proportion of women as of June 2025. The quota achieved was slightly
below the target quota for INTERSHOP Communications AG at 19.23% at the end of 2025, solely due
to the reduction in headcount as a result of structural adjustments. Since a separate consideration and
target setting for each of the two management levels below the Management Board would not be struc-
turally appropriate, the Management Board decided to set only one target figure for this management
level as a whole.

Diversity Concept for Management Board and Supervisory Board

Management Board

The Supervisory Board has adopted a diversity concept for the composition of the Management Board,
which consists of the following elements:
As a rule, the membership in Management Board ends when the standard limit of the statutory
pension insurance is reached;
The target figure set by the Supervisory Board for the proportion of women on the Supervisory
Board in accordance with section 111(5) of the AktG;
Management Board members should have many years of leadership experience and, if possible,
have gained experience in various industries and professions;
The Management Board members should have international management experience;
The Chairman of the Management Board shall preferably be replaced by an existing Management
Board member.

The Management Board members implement the diversity concept adopted by the Supervisory Board.

Supervisory Board

The Supervisory Board adopted targets and a competence profile for its composition. This also repre-
sents the diversity concept in accordance with Section 289f (2) No. 6 German Commercial Code (HGB).

The targets for the Supervisory Board are based on statutory and corporate aspects and are as follows:

e« Comprehensive qualification
- The qualifications of the members of the Supervisory Board should be based on the corporate
challenges and at the same time meet the statutory requirements;
- Supervisory Board members should have many years of international management experi-
ence;
- Supervisory Board members should have gained experience in various sectors and different
professional fields.
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o Diversity
- The statutory gender quota in the Supervisory Board is not applicable to Intershop;
- Nevertheless, it is the stated aim of the company to achieve an appropriate level of participa-
tion of women in the Supervisory Board;
- Diversity and inclusion are important basic elements in the corporate value of Intershop.
e Independence
- Based on its own assessment, the Supervisory Board must include an appropriate number of
independent members;
- The interests of the owner are to be appropriately taken into consideration in this regard;
- The Supervisory Board must is to include at least three independent members.
- Significant conflicts of interest are to be avoided;
- The Supervisory Board members are to have adequate time to exercise their duties;

According to its Rules of Procedure, the age limit for the Supervisory Board is 70 years for the appoint-
ment of new Supervisory Board members.

The composition of the Supervisory Board complies with the set targets as well as the competence
profile and therewith the diversity concept. Based on the assessment of the members of the Supervi-
sory Board, currently four members of the Supervisory Board are independent from the company and
the Management Board and three of the four members of the Supervisory Board are independent from
the controlling shareholder.
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The qualification matrix shows the implementation of the competence profile.

Accounting

Governance,

[T/ M&A/Inter-  risk man-

Auditing Digital- Substaina- nationali-  agement,
expertise  ization  Strategy  Sales bility zation compliance

Supervisory Board Member

Frank Fischer
(Chairman of the X
Supervisory Board)

GUnter Hagspiel
(since 05/16/2025)
(Vice Chairman of the
Supervisory Board)

Hans Jurgen Rieder
(since 08/01/2025)
(Member of the

Supervisory Board)

Matthias Breuckmann
(since 05/16/2025)
(Member of the
Supervisory Board)

Ulrich Pradel

(until 05/16/2025)
(Vice Chairman of the
Supervisory Board)

Univ.-Prof. Dr. Louis Velthius
(until 07/31/2025)

(Member of the

Supervisory Board)

Jena, December 11, 2025
INTERSHOP Communications AG
For the Management Board

Markus Dranert
CEO

For the Supervisory Board

sl

P

Frank Fischer
Chairman of the Supervisory Board
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ISIN DEOOOA254211

WKN A25421

Stock market symbol ISHA

Admission segment Prime standard/Regulated market
Sector Software

Membership of Deutsche Borse indices

CDAX, Prime All Share, Technology All Share

Key figures for Intershop shares

2025 2024
Closing price in EUR 1.08 1.73
Number of shares outstanding (end of period)* in million shares 18.96 14.58
Market capitalization in EUR million 20.47 25.23
Earnings per share in EUR 0.21) (0.02)
Cashflow per share in EUR (0.02) 0.14
Carrying amount per share in EUR 0.63 0.75
Average trading volume per day™ Number 13,349 5,626
Free float in % 41 47

* Basis: Xetra

“ Basis: all stock exchanges

Intershop-
Shares
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Intershop

Share Price
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Shareholder Structure

December 31, 2025

40.11%

Shareholder Value Management AG/
Shareholder Value Beteiligungen AG/

Reiner Sachs/Value Focus
Beteiligungs GmbH

41.30%

Free Float

Shares
18.956.975

\

18.59%

Frankfurter Investmentgesellschaft mit
variablem Kapital (SICAV)
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Financial calendar

Date Event

February 18, 2026 Release of (preliminary) Q4 and FY financials 2025
April 22, 2026 Release of Q1 financials 2026

May 19, 2026 Ordinary Annual Stockholders’ Meeting 2026

July 22, 2026 Release of Q2 and 6-month financials 2026
October 21, 2026 Release of Q3 and 9-month financials 2026

The current financial calendar can be found at https:/www.intershop.com/en/investors#financial-calendar

This annual report contains forward-looking statements regarding future events or the future financial and operational performance of Intershop.
Actual events or results may differ materially from the results presented in these forward-looking statements or from the results expected according
to these statements. Risks and uncertainties that could lead to such differences include Intershop’s limited operating history, the limited predicta-
bility of revenues and expenses, and potential fluctuations in revenues and operating results, significant dependence on large individual customer
orders, customer trends, the level of competition, seasonal fluctuations, risks relating to electronic security, possible state regulation, and the
general economic situation.

Layout & Design: timespin Digital Communication GmbH, www.timespin.de
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Intershop

Investor Relations Contact
INTERSHOP Communications AG
Investor Relations

Steinweg 10

07743 Jena

Germany

Phone: +49 3641 50-1000
Email:  ir@intershop.com
www.intershop.com/investors


mailto:ir%40intershop.de?subject=Kontakt%20zum%20Gesch%C3%A4ftsbericht%202021

	Key Figures for the Group
	Letter of the Management Board
	Consolidated management report 
and Group management report 
	The Intershop Group
	The 2025 fiscal year
	Report on opportunities and risks
	Disclosures in Accordance with Section 289a HGB and Section 315a HGB Plus Explanatory Report as per sec. 176 para. 1 s. 1 AktG
	Corporate Governance Declaration in Accordance with Section 289f of the HGB or, respectively, sec. 315d HGB
	Dependent Company Report
	Report on Expected Developments

	Consolidated Financial Statements
	Consolidated Balance Sheet
	Consolidated Statement of Comprehensive Income
	Consolidated Statement of Cash Flows
	Consolidated Statement of Shareholders´ Equity

	Notes to the Consolidated 
Financial Statements
	General Disclosures
	Accounting Policies
	Notes to the Individual Balance Sheet Items
	Notes to the Individual Items of the 
Statement of Comprehensive Income
	Notes to the Cash Flow Statement
	Other Disclosures
	Responsibility statement

	Indepentent Auditor’s Report
	Financial Statement
	Balance Sheet INTERSHOP Communications Aktiengesellschaft
	Statement of Operations of 
INTERSHOP Communications Aktiengesellschaft

	Notes to the Financial Statements 
INTERSHOP Communications Aktiengesellschaft 
	Responsibility statement

	Indepentent Auditor’s Report
	Report of the Supervisory Board

	Corporate Governance Declaration
	Intershop-Shares
	Financial calendar

