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March 31,2012

Letter to Our Stockholders

Jochen Moll Heinrich Gottler Ludwig Lutter

Dear Intershop stockholders,

In this past quarter the time had come: we presented our new software generation with the
name “Intershop 7" at the IT trade fair CeBIT in March. The reception by industry experts and
shop managers was overwhelming. Our sales team generated numerous promising leads
with prospects, whom we hope to convince of the numerous innovations of our cross-
channel software in the coming months. Now it is time to bring the “horsepower” of our
innovation department out on the street.

We are very satisfied with the business trend in the first quarter of 2012. With net revenues up
by 17% to EUR 13.3 million, Intershop has achieved almost the same revenue level in the
traditionally weakest first quarter as in the preceding strong fourth quarter. As planned the
quarterly earnings were negative, however, the loss came out lower than expected. The
reasons for the loss were the increased marketing spend related to the Intershop 7 market
launch and some one-time effects. Another factor is that the staff size has increased to 90
new employees since prior year's first quarter, bringing the current number of employees to
491. The rate of hiring will slow down significantly over the course of the year and the focus
of new hirings will be shifted from technical departments to sales and marketing.

As announced, the Management Board of Intershop has a new member since April 1. Dr.
Ludger Vogt, who resigned from office with the consent of the Supervisory Board, was
replaced by Jochen Moll, who will act as spokesperson of the Management Board, He will be
in charge of Sales, Marketing and Consulting. Jochen Moll brings along a wealth of
experience from previous executive positions in the IT-industry. We are convinced that
together we will be able to continue our successful growth route of the past years. Over the
full year 2012, we are confident that we will meet our guidance of 10%-20% increase in
revenue and net earnings.

Sincerely,
/
e /,
17“/\ / '.". / I.'.r ' (#"‘/’ / / /
. "1{‘-;;’ L xj{./‘-.rx \_,*-’-"\- U
Jochen Moll Heinrich Gottler Ludwig Lutter
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Key Figures for the Group

in EUR thousand Q12012 Q12011
Net Revenues 13,325 11,397
Gross Profit 4,705 4,291
Gross Profit Margin 35% 38%
EBIT -160 319
EBIT Margin -1% 3%
EBITDA 52 619
EBITDA Margin 0% 5%
Earnings After Tax -150 322
Earnings Per Share (EUR) 0.00 0.01
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Group Management Report

Overall Economy and Industry

Global economic growth turned out better in the first quarter of 2012 than many people had
predicted. According to information from the Institut flir Weltwirtschaft (Institute for World
Economics) in Kiel, economic performance in Germany improved by 0.6% in the first
3 months of this year.

Companies in the ITC sector (Information Technology, Telecommunications and
Entertainment Electronics) are also optimistic about the current year. According to a current
economic survey of the industry association BITKOM, almost three quarters (72%) of the ITC
companies have registered higher revenue for the first quarter of 2012. Thanks to the rising
number of Internet users, online shopping revenue is growing especially fast. New impetus is
being added by new technologies like cloud computing and more widespread use of tablet
computers and smartphones, as well as the related applications.

2011 software sales revenue in Germany, according to the industry association BITKOM,
reached EUR 16.2 billion, reflecting growth of 5.1%. IT service revenue rose from EUR 33.0
billion to EUR 34.1 billion, an increase of 3.3%. According to market research data from the
EITO, a European ITC association, worldwide software sales revenue grew to EUR 265 billion,
at a growth rate of 5.8%, slightly faster than in Germany.

According to the BVH (German E-Commerce and Distance Selling Trade Association), e-
Commerce revenue reached EUR 6.3 billion in the first quarter of 2012, an increase of 18%.
With a total volume of EUR 8.95 billion, 71% of the mail order revenue was earned from
online sales.

Revenue Development

The first three months of the fiscal year 2012 were positive for Intershop. With net sales
revenue of EUR 13.3 million, the Company earned almost 17% more than in the prior year in
the traditionally weak first quarter, thus achieving almost the same level as in the particularly
strong fourth quarter of 2011. The basic growth engine was primarily the ongoing
development of the relationships with existing major customers (Platinum Accounts) as well
as new business.

The sales revenue growth in the first three months was driven by license revenue and
services revenue related to the e-Commerce business. In the business with Intershop
Software licenses, the Company attained a growth of 10%, earning EUR 1.1 million.
Consulting & Training, which generates by far the greater revenue, once again underwent a
strong 21% growth to reach EUR 7.8 million. With equal success, the revenue from the
“Others” item increased by 126% to reach EUR 1.2 million. The causes of that growth were the
expansion of the Full Service business and higher sales revenue from The Bakery business.
Online Marketing contributed just under EUR 950 thousand to the net sales revenue, which
amounts to a 17% increase. Only maintenance revenue, at EUR 2.2 million, fell below the prior
year level (down 12%).

The following table shows the trend in net sales revenue by area (in EUR thousand):

Three Months ended March 31, 2012 2011 Change
Licenses 1,112 1,015 10%
Consulting / Training 7,846 6,510 21%
Maintenance 2,221 2,533 -12%
Online Marketing 948 810 17%
Other revenues 1,198 529 126%
Service, maintenance and other 12,213 10,382 18%
Net Revenue total 13,325 11,397 17%
5
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Besides the preparation for the market launch of the new Intershop Software, the focus of our
business activity was on acquiring new customers and establishing partnerships. The biggest
new order was the extension of the existing service agreement with the Australian
telecommunications group Telstra, which will amount to approximately EUR 11 million over
the next three years if all the proposed services are requested. Other new customers include
the French Raja Group, one of the leading distributors of packaging solutions in Europe, as
well as Ledon Lamp, a subsidiary of the Austrian lighting manufacturer Zumtobel. The new
developments with Intershop’s distribution partners include the extension of the
cooperation with the Javelin Group, which improves access to the British retail market, as well
as in media and entertainment with Chapter Media. In the first quarter, we acquired Tenzing
Managed IT Services as a new engineering partner that will assist Intershop with providing
global services and hosting services for B2B customers. The highest revenue-generating
customers in the first three months of 2012 included the important regular customers
(Platinum Accounts), such as the Australian telecommunications group Telstra, the mail-order
firm Otto including subsidiaries, and GSI Commerce.

A clear majority of net sales revenue was generated in Europe. 54% of the sales revenue was
earned in Europe, where net sales grew disproportionately by 28% to reach EUR 7.2 million in
the first three months of 2012. A 32% share of first-quarter sales revenue was earned in the
US market, where sales increased from EUR 3.6 million to EUR 4.3 million in the year-on-year
comparison, i.e., a 17% increase. 14% of the quarterly earnings were made in the Asia Pacific
region, where Intershop earned sales revenue of EUR 1.9 million, following EUR 2.1 million in
the first three months of the prior year.

Intershop 7 is official CeBIT highlight

The most important event in the first quarter was the presentation of the new cross-channel
software Intershop 7 at the world’s biggest IT trade fair CeBIT in early March 2012. The
selection of our stand as a stop on the CeBIT Highlight Tour underscored the importance of
the new Intershop product as one of the high points of this year’s expo. With over 1,500 new
features, the new e-Commerce software is a powerful tool for complete multi-channel
distribution. Significant changes relative to the prior version Enfinity Suite 6.4 are to be found
in the improved internationality, the multichannel links, campaign and promotion
management and the analysis of shopping behaviour of the customers in the online shop,
among other things. In parallel with the new core product, Intershop, together with the
technology group HP, presented an innovative cloud solution for e-Commerce at the CeBIT:
“Commerce Cloud Services” offers a flexible and cost-efficient alternative to traditional
hosting and local implementation to be released in the second quarter of 2012. All in all, the
new Intershop products met with very positive feedback from CeBIT visitors. The first
implementations of Intershop 7 are already being carried out as part of the early adopter
program.

Earnings Development

As predicted, Intershop incurred a net loss for the first three months (EUR -150 thousand
versus net quarterly earnings of EUR 322 thousand in the prior year). That loss was caused by
one-time expenditures and, in particular, the costs of the market launch of the software
generation Intershop 7.

Gross earnings for the first three months of the year grew by 10% to EUR 4.7 million. The
gross margin in the first quarter, as in the prior year, was lower than expected for the full year,
which is essentially attributable to seasonal effects as in the prior years. Sales and marketing
expenses rose by 25% to EUR 1.9 million. The 17% increase in R&D expenses was attributable
to personnel expansion. General administrative expenses increased by 40% to reach EUR 1.9
million, due to non-current effects, among other things. All in all, the share of operating
expense out of net sales revenue, despite extraordinary expenditures, was about 38%, only
slightly higher than the prior-year level (36%).

The EBITDA (Earnings Before Interest, Tax, Depreciation and Amortization) in the first three
months was EUR 52 thousand, down 92%. The Earnings Before Interest and Tax (EBIT) was
negative, as expected, at EUR -160 thousand (prior year: EUR 319 thousand). Compared to the
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annual forecast, Intershop stands by its prediction of 10% to 20% growth relative to the prior
year’s EBIT of EUR 2.6 million.

Net Assets and Financial Position

Intershop’s balance sheet remains convincing thanks to its solidity and financial strength. The
total assets rose to EUR 42.8 million, a 4% increase relative to year-end 2011. The equity ratio
at the interim reporting date was 66%, which is well above average for a German medium-
sized corporation. The current and non-current liabilities still contain no financial liabilities.

On the assets side, trade receivables decreased by 12% to EUR 10.4 million. Other receivables
and assets increased from EUR 0.7 million to EUR 1.5 million. Cash and cash equivalents, too,
increased from EUR 16.9 million at year-end 2011 to EUR 17.9 million at the interim reporting
date. In the fixed assets, the intangible assets rose by 11% to reach EUR 10.8 million as the
result of the capitalization of software developments.

In the period from January 1 to March 31, 2012, Intershop recorded positive operating cash
flow (after taxes) of EUR 2.3 million. The cash flow from investing activities reached EUR - 1.3
million, and from financing activities the balance was positive with cash flow of
EUR 19 thousand. In total, the cash position increased by approximately EUR 1.0 million net.

Research and Development

The Research & Development (R&D) expenses primarily included the costs of personnel in
that department, including outside services. On balance, Intershop’s R&D expenses
amounted to EUR 1.1 million (prior year: EUR 1.0 million). The activities in that area are
focused on continual further development of the Intershop e-Commerce software.

Management Board and Supervisory Board

In the first quarter of 2012, a change occurred in the Company’s Supervisory Board. The Jena
District Court decided on January 26, 2012 to appoint Bob van Dijk as the new Supervisory
Board member with a term of office from February 1, 2012 until the next Annual
Stockholders' Meeting. The previous Supervisory Board member James Maclntyre resigned
from office on January 31, 2012. Bob van Dijk is Vice President of eBay Europe.

Employees

At the interim reporting date, Intershop Communications AG has 491 employees on the
payroll: 399 technicians, 42 sales and marketing employees, and 50 managers. In the past
twelve months alone, 90 new staff members were hired. It was necessary to hire that many
employees in past months in order to be able to keep up with the growth curve of recent
years. In the future, we will focus on hiring fewer developers (R&D) and more sales and
marketing team members.

The following overview shows the breakdown of full-time employees by business unit.

Employees by department March 31, December  March 31,

(full-time equivalents) 2012 31,2011 2011

Technical Departments 399 384 325

(research and development and service

functions)

Sales and Marketing departments 42 38 34

General and administrative departments 50 48 42
otal 491 470 401

7
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Group Risks

Regarding risks, please see the detailed description in the 2011 annual report.

Events subsequent to the balance sheet date

On April 1, 2012, Intershop announced a change in the Company’s Management Board. The
Supervisory Board appointed Jochen Moll as the successor to the Management Board
member Dr. Ludger Vogt, who had served many years and resigned from office with the
consent of the Supervisory Board on April 1. Mr. Moll will assume the duties of the
Management Board spokesman and manage the Sales, Marketing and Consulting division.

Outlook

For Germany, growth of 0.7% is forecast for the current year. The International Monetary
Fund (IMF) assumes economic growth on the order of 0.6%. For the global economy, the IMF
predicts growth of 3.5% for 2012 and 4.1% for 2013. In the USA, the economy is expected to
grow by 2.1% in 2012. In the Euro Zone, a 0.3% downturn is expected in economic
performance. The emerging and developing countries are still the greatest growth drivers in
the global economy, with an expected growth rate of 5.7% in 2012.

The prospects remain positive on the IT market. The market research institute IDC predicts
that the total global spending on IT in 2012 will grow by 6.9% in comparison to the prior year,
reaching USD 1.8 trillion.

After the positive first quarter in 2012, most companies believe that the outlook in Germany
remains positive for the rest of the year. According to BITKOM's economic survey, 78% of the
respondent companies predicted rising sales revenue for the full year 2012. Business is best
for software publishers and IT service providers: 85% of the respondent companies expect
higher sales revenue in 2012.

The German commercial association HDE is expecting total sales revenue of EUR 29.5 billion
in the e-Commerce sector, with an impressive 13% growth.

Thanks to the fine general conditions in the industry, Intershop is confident for the current
fiscal year. The enthusiastic response to the new Intershop 7 software and the fortification of
all of our business units through further highly qualified employees will have an increasingly
positive effect on our business performance. From our current perspective, we are likely to
achieve the predicted 10% to 20% growth in sales revenue and net earnings that is predicted
for 2012.
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Consolidated Balance Sheet

in EUR thousand March 31, 2012 December 31,2011

ASSETS

Noncurrent assets

Intangible assets 10,829 9,741
Property, plant and equipment 1,089 1,098
Other noncurrent assets 23 24
Deferred tax assets 895 895
12,836 11,758

Current assets
Trade receivables 10,426 11,794
Other receivables and other assets 1,549 676
Restricted cash 67 67
Cash and cash equivalents 17,880 16,884
29,922 29,421
TOTAL ASSETS 42,758 41,179

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity

Subscribed capital 30,183 30,171
Capital reserve 7,759 7,753
Other reserves (9,858) (9,705)
28,084 28,219
Noncurrent liabilities

Other noncurrent provisions 78 78
Deferred revenue 1,304 1,344
1,382 1,422

Current liabilities

Other current provisions 1,013 1,029
Trade accounts payable 5115 5,580
Income tax liabilities 576 579
Other current liabilities 3,419 2,763
Deferred revenue 3,169 1,587

13,292 11,538

TOTAL SHAREHOLDERS” EQUITY AND LIABILITIES

9
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Consolidated Statement of Comprehensiv Income

Three months ended March 31,

in EUR thousand 2012 2011

Gross Revenues

Licenses 1,112 1,015
Services, maintenance and other 13,751 11,893
14,863 12,908

Media costs (1,538) (1,511)

Net Revenues

Licenses 1,112 1,015
Services, maintenance and other 12,213 10,382
13,325 11,397

Cost of revenues
Licenses 0 (151)
Services, maintenance and other (8,620) (6,955)
(8,620) (7,106)
Gross profit 4,705 4,291

Operating expenses, operating income

Research and development (1,126) (961)
Sales and marketing (1,935) (1,542)
General and administrative (1,945) (1,387)
Other operating income 202 166
Other operating expenses (61) (248)
(4,865 (3,972)

Result from operating activities (160) 319

Interest income 12 9

Interest expense 0 (2)
Financial result 12 7
Earnings before tax (148) 326
Income taxes (2) 4
Earnings after tax (150) 322
Other comprehensive income

Exchange differences on translating foreign operations (3) (201)
Total comprehensive income (153) 121
Earnings after tax attributable to:

Shareholders of INTERSHOP Communications AG (150) 322
Total comprehensive income attributable to:

Shareholders of INTERSHOP Communications AG (153) 121
Earnings per share (EUR, basic) 0.00 0.01
Earnings per share (EUR, basic) 0.00 0.01
Weighted average shares outstanding (basic) 30,171 30,171
Weighted average shares outstanding (diluted) 30,171 30,271

10
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Consolidated Statement of Cash Flows

Three months ended March 31

in EUR thousand 2012 2011

CASH FLOWS FROM OPERATING ACTIVITIES

Earnings before tax (148) 326
Adjustments to reconcile net profit/loss to cash used in operating
activities
Financial result (12) (7)
Depreciation and amortization 212 300
Other noncash expenses and income 3 8
Allowances for doubtful accounts (4) 36
Changes in operating assets and liabilities
Accounts receivable 1,372 (3,726)
Other assets (876) (455)
Liabilities and provisions 172 842
Deferred revenue 1,542 1,650
Net cash provided by operating activities 2,261 (1,026)
before income tax and interest
Interest received 12 9
Interest paid 0 (2)
Income taxes paid (2) (4)
Net cash (used in) operating activities 2,271 (1,023)
CASH FLOWS FROM INVESTING ACTIVITIES
Restricted cash 0 7
Payments for investments in intangible assets (1,170) (528)
Purchases of property and equipment, net of capital leases (121) (244)
Net cash used in investing activities (1,291) (765)
CASH FLOWS FROM FINANCING ACTIVITIES
Cash received for unregistered stock 25 383
Expenses of cash received for unregistered stock (6) 0

Net cash provided by/used in financing activities 19 383
Effect of change in exchange rates (3) (201)
Net change in cash and cash equivalents 996 (1,606)
Cash and cash equivalents, beginning of period 16,884 16,390
Cash and cash equivalents, end of period 17,880 14,784

11
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Consolidated Statement of Shareholders” Equity

in EUR thousand Other reserves

Common shares Subscribed Capital Conversion Cumulative Cumulative currency Subscribed capital
(Number shares) capital reserve reserve profit/ loss differences
Balance, January 1,2012 30,170,984 30,171 7,753 (93) (11,890) 2,278 28,219
Total comprehensive income (150) (3) (153)
Issue of new shares 12,500 12 6 18

Balance, March 31, 2012 30,183,484 30,183 (12,040) 28,084

Balance, January 1, 2011 29,582,305 29,582 7,630 (93) (14,930) 2,421 24,610
Total comprehensive income 322 (201) 121
Stock option expense 8 8
Issue of new shares 382,479 383 383
Balance, March 31, 2011 29,964,784 29,965 7,638 (93) (14,608) 2,220 25,122

12
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Notes to the Consolidated Financial Statements as of
March 31, 2012

General disclosures

The consolidated financial statements of Intershop Communications AG as of December
31, 2011 were prepared in accordance with the International Financial Reporting
Standards (IFRSs) issued by the International Accounting Standards Board (IASB), as well
as the provisions required to be applied under section 315a(1) of the Handelsgesetzbuch
(HGB - German Commercial Code). Accordingly, the Group's interim report as of March
31,2012 was prepared in accordance with IAS 34, Interim Financial Reporting.

This interim report as of March 31, 2012 is unaudited and must be read in conjunction
with the consolidated financial statements and the associated notes to the consolidated
financial statements for fiscal year 2011. The consolidated financial statements and the
notes to the consolidated financial statements are contained in the Company's Annual
Report for the fiscal year ended December 31, 2011. The 2011 Annual Report is available
on the Company’s web site at http://www.intershop.com/investors-financial-

reports.html .

Accounting principles (Compliance statement)

The interim consolidated financial statements of Intershop Communications AG were
prepared in accordance with the International Financial Reporting Standards (IFRSs)
valid at the balance sheet date and with the Interpretations issued by the International
Financial Reporting Interpretations Committee (IFRIC), as adopted by the EU.

The interim 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.

Basis of consolidation

In the first three months of fiscal year 2012, the scope of consolidation of the entities of
INTERSHOP Communications AG has not changed relative to December 31, 2011. That
means that at March 31, 2012, the scope of consolidation includes, besides the parent,
the subsidiaries Intershop Communications, Inc., SoQuero GmbH, The Bakery GmbH,
Intershop Communications Australia Pty Ltd, Intershop Communications AB,
Aktienbolaget Grundstenen 137724 and Intershop Communications Ventures GmbH.

The consolidated financial statements of Intershop Communications AG include the
consolidated results of the Company and all its German and foreign subsidiaries over
whose financial and operating policies Intershop Communications AG exercises direct or
indirect control.

Accounting policies

The same accounting policies were used to prepare this interim report as for the
consolidated financial statements for fiscal year 2011. The policies used are described in
detail on pages 44 to 50 of the 2011 Annual Report.

Equity

The change in equity of INTERSHOP Communications AG is shown in the consolidated
statement of changes in equity.

The subscribed capital increased from EUR 12,500 to EUR 30,183,484 on March 28, 2012
divided into 30,183,484 no-par value bearer shares. That change is due to a new share
issue from the Conditional Capital I. The registered number of shares and the amount of

13
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the remaining Conditional Capital | have been adjusted by means of a declaration
registered in the Commercial Registry of April 24, 2012 and thus brought back into line
with the current status.

The authorized capital is still the same in comparison to December 31, 2011. On March
31, 2012, the Company had a total authorized capital of EUR 7,656,137. The Authorized
Capital | amounts to EUR 7,500,000 and the Authorized Capital Il to EUR 156,137.

The Conditional Capital | was reduced by EUR 12,500 in the first quarter of 2012. Under
the 1999 stock option plan, 12,500 stock options were exercised and 12,500 new shares
were issued from the Conditional Capital | on March 28, 2012 to cover those subscription
rights. On March 31, 2012, the Company’s share capital was conditionally increased by
up to EUR 47,084 shares by issuing up to 47,084 shares. The subscription rights have
lapsed, however, and no more have been created, so that no more shares can be issued
from the Conditional Capital I; so that capital should therefore be cancelled by resolution
of the next Annual Stockholders' Meeting.

Stock option plans

Option activity under the plans was as follows:

Three months ended 2012 2011
March 31,
Number of Weighted Number of Weighted
shares  average exercise shares  average exercise
outstanding price outstanding price
(in thousand)) (EUR) (in thousand) (EUR))
Outstanding at 131 1.80 203 1.80
beginning of period
Granted 0 = 0 -
Exercised (13) 2.10 (58) 1.70
Forfeited (112) 1.69 (8) 1.71
Outstanding at end of 6 3.35 837 1.82
period
Exercisable options at 6 3.35 754 1.74

end of period

The weighted average share price for the exercised options amounted to EUR 2.98 on
the exercise date.

The outstanding options at March 31, 2012 have the following weighted exercise prices
and remaining times to maturity:

Range of Number of Weighted average Weighted average Number exercisable Weighted
exercise options remaining exercise price on March 31,2012  average exercise
price outstanding contractual life price
(in EUR) (in thousand) (in years) (in EUR) (in thousand) (in EUR)
2,51-3,61 6 0,4 3,35 6 3,35

In first three months of 2012, the Company recognized expenses of EUR 0.1 thousand
relating to the stock option plans. These expenses amounted to EUR 8 thousand in the
first three months of 2011. The liabilities under stock option programs amounted to
EUR 17 thousand (prior year: EUR 103 thousand) as of the reporting date.

Other operating income

Other operating income consists of government grants in the amount of EUR 14
thousand (prior year: EUR 0 thousand), which were disbursed in the first three months of
2012. Those grants are related to an R&D project sponsored by the Federal Ministry of
Education and Research.

14
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Earnings per share

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

Three months ended March 31,

2012 2011

Basis for calculating basic earnings per share (Earnings after
tax attributable to Intershop shareholders) (150) 322

Basis for calculating diluted earnings per share (150) 322

The number of shares is calculated as follows:

Three months ended March 31,

2012 2011

Weighted average number of ordinary shares used to
calculate basic earnings per share 30,171 30,171

Dilutive effect of potential ordinary shares:

Weighted average number of options outstanding 0 100

Weighted average number of ordinary shares used to
calculate diluted earnings per share 30,171 30,271

The earnings per share is calculated as follows:

Three months ended March 31,

2012 2011

Calculation of earnings per share (basic)

Basis for calculating basic earnings per share (in EUR thousand) (150) 322
Weighted average number of shares (basic) 30,171 30,171
Earnings per share (basic) (in EUR) 0.00 0.01

Calculation of earnings per share (diluted)

Basis for calculating diluted earnings per share (in EUR thousand) (150) 322
Weighted average number of shares (diluted) 30,171 30,271
Earnings per share (diluted) (in EUR) 0.00 0.01
Adjustment of earnings per share (diluted) (in EUR) 0.00 0.01

In accordance with IAS 33.47, the stock options issued are included in the calculation of
diluted earnings only if the average market price of Intershop ordinary shares during the
quarter exceeds the exercise price of the stock options. As the diluted earnings reduce
the loss per share or increase the earnings per share, an adjustment is made to the
amount of basic earnings per share (antidilutive effect) in accordance with IAS 33.43. In
accordance with IAS 33.64 the calculation of the number of shares was adjusted
retrospectively for the prior year.

15
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Segment Reporting

Segment reporting as of March 31,2012

in EUR thousand Europe .S. Asia/ Pacific Consoli-

dation

Net Revenues from external customers

Licenses 644 308 160 0 1,112
Consulting and training 3,345 3,471 1,030 0 7,846
Maintenance 1,333 224 664 0 2,221
Online Marketing 948 0 0 0 948
Other 944 254 0 0 1,198
Total net revenues from external

customers 7,214 4,257 1,854 0 13,325
Intersegment revenues 232 313 0 (545) 0
Total net revenues 7,446 4,570 1,854 (545) 13,325
Result from operating activities (95) (44) (21) 0 (160)
Financial result 12
Earnings before tax (148)
Income taxes (2)
Earnings after tax (150)

Segment reporting as of March 31, 2011

Asia/ Pacific Consoli-

dation

Net Revenues from external customers

Licenses 774 241 0 0 1,015
Consulting and training 2,490 2,997 1,023 0 6,510
Maintenance 1,133 309 1,091 0 2,533
Online Marketing 810 0 0 0 810
Other 434 95 0 0 529
Total net revenues from external

customers 5,641 3,642 2,114 0 11,397
Intersegment revenues 329 240 52 (621) 0
Total net revenues 5,970 3,822 2,166 (621) 11,397
Result from operating activities 158 97 64 0 319
Financial result 7
Earnings before tax 326
Income taxes (4)
Earnings after tax 322

Litigation

In the first three months of 2012, no changes have occurred concerning the legal
disputes listed on pages 67-68 of the 2011 annual report.

16
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Related party disclosures

Besides its business relations with the consolidated subsidiaries, Intershop has relations
with a company that holds an equity interest in Intershop. GSI Commerce Solutions Inc.
held 26.14% of the Company'’s shares at the interim reporting date. The sales revenue
earned with GSI Commerce Solutions Inc. amounted to EUR 1,106 thousand in the first
quarter of 2012 (prior year: EUR 2,519 thousand). The outstanding receivables amounted
to EUR 1,205 thousand at March 31, 2012. The accounts receivables consist of trade
receivables. Intershop did not purchase any goods or services from GSI and has no
accounts payable as at March 31, 2012.

Directors' holdings and Securities transactions subject to reporting requirements

As of March 31, 2012, the Management Board member Dr. Ludger Vogt held 70,000
bearer shares of Intershop. No Intershop ordinary bearer shares were purchased or sold
by members of the Company's executive bodies or related parties in the first three
months of fiscal year 2012.
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Group Management Report For The Three Months Ended

Intershop-Shares

Stock Market Data on Intershop Shares

ISIN DEOOOAOEPUH1

WKN AOEPUH

Stock market symbol ISH2

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 Q12012 2011 Q12011
Closing price' in EUR 2.95 2.06 2.19
Number of shares in million 30.18 30.17 29.96
outstanding (end of period) shares

Market capitalization in EUR million 89.04 62.15 65.62
Earnings per share in EUR 0.00 0.10 0.01
Cashflow per share in EUR 0.08 0.10 (0.03)
Carrying amount per share  in EUR 0.93 0.94 0.84
Average trading volume per Number 65,734 85,310 78,354
day?

Free float in % 69 69 74

1 Basis: Xetra

2 Basis: all stock exchanges
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Contact

INTERSHOP

Investor Relations Contact

Intershop Communications AG
Intershop Tower

07740 Jena

Germany

Phone  +49 364150 1000
Fax +49 3641 50 1309
E-Mail ir@intershop.com
www.intershop.com

This interim 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 predictability 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.
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