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ISRA VISION AG: Preliminary annual financial statement for financial year 2010/2011 
– Another year of double-digit growth in revenues and profit as forecasted   
 
Profitable growth plan consequently implemented -  
ISRA increases revenues by 16 percent, EBT by 24 percent  
 
• Revenue growth plus 16% to 75.2 mill. Euro (FY 09/10: 64.9 mill. Euro) 

o Industrial Automation: revenues plus 26%, Surface Vision: revenues plus 

14%  

• EBIT growth plus 23% to 14.1 mill. Euro (FY 09/10: 11.5 mill. Euro) 

• EBT growth plus 24% to 13.2 mill. Euro (FY 09/10: 10.6 mill. Euro) 

• EPS plus 29% to 2.09 Euro (FY 09/10: 1.62 Euro) 

• Increasing margins:  

o EBT margin at 16%compared to total output, 18% to revenues (FY 09/10: 15% 

respectively 16%) 

o EBIT margin at 17% compared to total output, 19% to revenues (FY 09/10: 16% 

respectively 18%) 

o EBITDA margin at 25% compared to total output, 28% to revenues (FY 09/10: 

24% respectively 27%) 

• Gross margin at 60% compared to total output (FY 09/10: 59%) 

• High order backlog of over 40 mill. Euro 

• Forecast: Continued profitable growth for financial year 2011/2012 expected – detailed 

forecast in February 2012  

 
ISRA VISION AG (ISIN: DE 0005488100), one of the world's leading companies of 
industrial image processing (Machine Vision), global market leader in surface inspection 
systems, and one of the leading 3D Machine Vision providers, has fulfilled the growth 
forecasts and further increased profitability based on audited – but not yet certified – 
figures for the financial year 2010/2011 (10-01 to 09-30) in the group, as well as in the past 
years. The company increased revenues by 16 percent to 75.2 mill. Euro. The EBIT 
(Earnings before Interest and Taxes) grew by 23 percent to 14.1 mill. Euro (FY 09/10: 11.5 
mill. Euro), corresponding to an EBIT margin compared to total output of 17 percent (FY 
09/10: 16 percent) and 19 percent to revenues (FY 09/10: 18 percent). The EBT (Earnings 
before Taxes) increased by 24 percent to 13.2 mill. Euro (FY 09/10: 10.6 mill. Euro). This 
corresponds to an EBT margin of 16 percent compared to total output (FY 09/10: 15 
percent) and 18 percent to revenues (FY 09/10: 16 percent). The traditionally strongest 
fourth quarter (07-01 to 09-30) as well confirmed the forecasts with an increase in 
revenues to 23.5 mill. Euro (Q4 09/10: 21.5 mill. Euro) and corresponding margin 
increases. The net profit for the period of 9.1 mill. Euro is the highest in the history of the 
company and stands for an increase of 30 percent over the previous year (FY 09/10: 7.0 
mill. Euro). This results in a positive EPS (Earnings per Share) of 2.09 Euro (FY 09/10: 
1.62 Euro). 
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The costs of production have been optimized further compared to the previous year, so 
that ISRA reached the goal of a gross margin in the amount of 60 percent compared to 
total output (FY 09/10: 59 percent). The expenses for research & development and for 
sales & marketing increased inparallel with the increase in revenues. The costs for 
administration remained at a low level as in previous years. The depreciation and 
amortization increased by 18 percent compared to the previous year to 7.3 mill. Euro. The 
EBITDA (Earnings before Interest, Taxes, and Depreciation and Amortization) increased by 
21 percent to 21.4 mill. Euro (FY 09/10: 17.7 mill. Euro) - a margin increase of one 
percentage point to 25 percent compared to total output (FY 09/10: 24 percent). The 
operative cash flow rose to 10.1 mill. Euro (FY 09/10: 7.7 mill. Euro). Overall, the reported 
equity capital ratio improved by 2 percentage points to 57 percent (FY 09/10: 55 percent) 
as of 2011-09-30. In conjunction with available credit lines, ISRA has a good basis for 
future growth.  
  
From a regional perspective the positive business development from the first quarters 
continued. Earnings increased in a double-digit range across all regions. The revenues in 
North America increased significantly, and exceeded the development in Europe on a 
percentage basis. With significantly more than 30 percent of the total revenues, Asia will 
also play an important role in the future. To strengthen the market activities even further, 
the company invests in the future growth regions of Russia and Brazil with own 
subsidiaries. In Western Europe, ISRA intensified its market presence with a branch in 
Paris.  
 
In the previous financial year, ISRA continued to increase its market shares internationally. 
With more efficient products and the successful implementation of a broad innovation and 
marketing offensive, the company profited from the investment activities of important 
customers. Hence, it was once again possible to further expand the strong market position 
in the two segments Surface Vision and Industrial Automation. Revenues in the Surface 
Vision segment rose by 14 percent to 60.6 mill. Euro (FY 09/10: 53.3 mill. Euro) so that 
ISRA could further strengthen its position as global innovation and market leader in this 
sector. EBIT improved by 21 percent to 11.6 mill. Euro (FY 09/10: 9.6 mill. Euro), the EBIT 
margin by one percentage point to 17 percent. With respect to the markets, the Plastics 
business unit developed above average at a high level with a strong double-digit growth. A 
significant revenue contribution was also made by the Glass, Print and Paper units. The 
market investments in the Metals area did not result in the expected growth impulses in the 
previous financial year. In the Industrial Automation segment, in which the sales activities 
are focussed almost exclusively on the automotive industry, ISRA increased revenues by 
26 percent to 14.6 mill. Euro (FY 09/10: 11.5 mill. Euro). EBIT rose by 36 percent to 2.6 
mill. Euro (FY 09/10: 1.9 mill. Euro). The EBIT margin improved to 15 percent compared to 
total output (FY 09/10: 14 percent).  
 
The revenue target "100+" with profitable growth remains at the focus of the growth 
strategy in the medium term. ISRA continues the innovation and marketing offensive 
undiminished, additional products and applications will be introduced to the market in the 
coming years. Expertise from the high-end system product area are currently transferred to 
generic standard products. The market introduction of these new products in the 3D 
segment is planned for the second half of the financial year 2011/2012. Management has 
positive expectations for the current financial year, particularly for the areas Automotive, 
Paper, Plastics and Print. For Specialty Paper, ISRA is currently preparing larger orders 
with strategic customers. The company will continue to invest in worldwide sales and 
marketing. Strengthening the personnel in sales as well as in the other value-added areas 
is intended to prepare ISRA for the next growth step.  
 
At the same time, the external growth with the acquisition of suitable companies is part of 
the growth strategy. With close to ten successful integrations, ISRA has a good expertise in 
this area. In this context, decisive criteria are that they complement the existing product 
portfolio of ISRA in a meaningful way, increase the market share or provide the opportunity 
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of developing new markets. The management has already examined two possible strategic 
targets in detail and expects to finalize them in the very near future.  
 
With an order backlog of over 40 million Euros, ISRA intends to continue its double-digit 
growth in the current financial year. With respect to the situation in the markets the 
expected growth will be probably at a lower double-digit range. The multi-segment strategy 
is thereby an important factor. The company is diversifying not only across the two 
application fields of surface inspection and production automation, but also across different 
customer sectors in different geographic regions. This broad strategic positioning makes 
ISRA more robust and independent with respect to regional and economic fluctuations, 
which has already been shown in the economic crisis of 2008/2009. ISRA will 
communicate the annual forecast for the financial year 2011/2012 beginning of February.  
 
 
Company profile: 
 
ISRA Vision AG, together with its subsidiaries, is the world market leader for surface inspection 
systems. Furthermore, it is one of the globally leading providers of machine vision programs, 
specialising in the area of 3D machine vision, in particular for “3D robot vision”. 
 
The core competence of the company is ISRA-BrainWARE®, an innovative software for intelligent 
machine vision systems. Here, the scientific know-how from the fields of optics, lighting technology, 
surveying technology, physics, image processing and classification algorithms and a complex system 
design are combined. Machine vision is a key technology for visualising systems that imitate the 
human eye. Today’s ISRA applications focus primarily on the automation of production and quality 
assurance of goods and products supplied to large, future-oriented markets such as energy, 
healthcare, food, mobility and information. The customers mainly include renowned global players 
from the respective sectors. With over 20 locations worldwide, ISRA offers customer proximity and 
ensures optimum service and support.  
 
In the past twelve years, ISRA has shown profitable growth with an annual average increase in sales 
of 30 per cent. Profits have increased by approximately 35 per cent annually.   
On 30.09.2010, ISRA employed around 440 people worldwide. 
  
Further information is available at www.isravision.com. 
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Consolidated Total-Operating-Revenue-EBITDA-EBIT-statement *)***)****)
 from Oct. 1, 2010 to September 30, 2011 in T€ 

 

FY 2010/2011 *) 
 

(Oct. 1, 2010 
to  

Sep. 30, 2011) 

FY 2009/2010 
 

(Oct. 1, 2009 
to  

Sep. 30, 2010) 

FY 2010/2011 
3 months 

(Jul. 1, 2011 
to 

Sep. 30, 2011)  

FY 2009/2010 
3 months 

(Jul. 1, 2010 
to 

Sep. 30, 2010)  

Net sales 75,154 89% 64,849 89% 23,485 86% 21,488 91%

Capitalized development 9,548 11% 7,940 11% 3,769 14% 2,010 9%

Total operating revenue 84,701 100% 72,788 100% 27,254 100% 23,498 100%

Cost of materials 18,008 21% 15,305 21% 6,582 24% 5,891 25%

Cost of labor  
excluding depreciation 16,290 19% 14,866 20% 4,609 17% 4,074 17%

Production cost 
excluding depreciation 34,298 40% 30,171 41% 11,191 41% 9,965 42%

Gross Profit 50,404 60% 42,617 59% 16,063 59% 13,533 58%

Research and development costs 
total excluding depreciation 13,671 16% 11,034 15% 5,167 19% 3,769 16%

Sales and marketing costs 13,177 16% 11,255 15% 4,289 16% 3,553 15%

Administration costs 4,007 5% 3,752 5% 1,216 4% 879 4%

Sales and administration costs  
excluding depreciation 17,184 20% 15,006 21% 5,505 20% 4,432 19%

Other operational revenue/expenses 1,863 2% 1,077 1% 1,267 5% 50 0%

EBITDA 21,412 25% 17,654 24% 6,659 24% 5,383 23%

Depreciation 7,266 9% 6,167 8% 2,070 8% 1,722 7%

Total costs 38,121 45% 32,207 44% 12,741 47% 9,923 42%

EBIT 14,145 17% 11,487 16% 4,589 17% 3,661 16%

Interest expense -1,092 -1% -944 -1% -440 -2% -252 -1%

EBT 13,153 16% 10,603 15% 4,215 15% 3,413 15%

Taxes on earnings 4,017 5% 3,601 5% 1,201 4% 1,363 6%

Net profit for the period 9,136 11% 7,002 10% 3,014 11% 2,050 9%

Earnings per share in €  bef ore tax**) 3.03 2.47 0.96 0.80 

Earnings per share in € **) 2.09 1.62 0.68 0.48 

Shares issued**) 4,296,846 4,378,653 4,280,151 

*) Audited in accordance with IFRS and released, but not conf irmed 
**) Per-share result undiluted and diluted (Number of  shares prev ious year weighted) 
***) The Company  ’s annual consolidated f inancial statements were prepared in accordance with the International Accounting Standards (IASs) of 
the International Accounting Standards Board (IASB).In the y ear under rev iew the IFRS/IASs and SICs which must compulsorily be applied were 
f ollowed.  
****)  This pro f orma statement is an additional presentation based on the comprehensiv e presentation giv en in prev ious y ears and not part of  the 
IFRS consolidated f inancial statements 
 

4,339,513 

Minorities 71 53 47 4 

Net profit after minorities 9,065 6,950 2,967 2,046 

0% 

11% 

0% 

10% 

0% 

11% 

0%

9%

Interest income 99 0% 60 0% 65 0% 4 0%

Total costs 38,992 46% 32,399 45% 14,074 52% 9,977 42%
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Consolidated income statement*)***)  
 from October 1, 2010 to September 30, 2011 in T€ 

 

FY 2010/2011*) 
 

(Oct. 1, 2010 
to  

Sep. 30, 2011) 

FY 2009/2010 
 

(Oct. 1, 2009 
to  

Sep. 30, 2010) 

FY 2010/2011 
3 months 

(Jul. 1, 2011 
to 

Sep. 30, 2011)  

FY 2009/2010  
3 months 

(Jul. 1, 2010 
to 

Sep. 30, 2010)  

Net sales 75,154 100% 64,849 100% 23,485 100% 21,488 100%

Cost of sales 34,934 46% 30,521 47% 11,596 49% 9,997 47%

Gross operating result (gross profit) 40,219 54% 34,328 53% 11,889 51% 11,491 53%

Research and development 9,675 13% 8,347 13% 2,344 10% 3,283 15%

Total costs 13,671 18% 11,034 17% 5,167 22% 3,769 18%

Depreciation 5,958 8% 5,464 8% 1,225 5% 1,649 8%

Grants -407 -1% -211 0% -278 -1% -125 -1%

Capitalized development -9,548 -13% -7,940 -12% -3,769 -16% -2,010 -9%

Sales and marketing cots 13,692 18% 11,519 18% 4,628 20% 3,590 17%

Administration costs 4,164 6% 3,840 6% 1,317 6% 883 4%

Sales and administration costs 17,855 24% 15,360 24% 5,945 25% 4,474 21%

Other operational revenue/expenses 1,456 2% 866 1% 989 4% -75 0%

Interest expense -1,092 -1% -944 -1% -440 -2% -252 -1%

Earnings before taxes (EBT) 13,153 18% 10,603 16% 4,215 18% 3,413 16%

Taxes on earnings 4,017 5% 3,601 6% 1,201 5% 1,363 6%

Net profit for the period 9,136 12% 7,002 11% 3,014 13% 2,050 10%

Earnings per share in € bef ore tax **) 3.03 2.47 0.96 0.80 

Earnings per share in € **) 2.09 1.62 0.68 0.48 

Shares issued**) 4,296,846 4,378,653 4,280,151 

*) Audited in accordance with IFRS and released, but not conf irmed 
**) Per-share result undiluted and diluted (Number of  shares prev ious year weighted) 
***) The Company  ’s annual consolidated f inancial statements were prepared in accordance with the International Accounting Standards 
(IASs) of  the International Accounting Standards Board (IASB).In the y ear under rev iew the IFRS/IASs and SICs which must compulsorily 
be applied were f ollowed.  
 

4,339,513 

Minorities 71 53 47 4 

Net profit after minorities 9,065 6,950 2,967 2,046 

0% 

12% 

0% 

11% 

0% 

13% 

0%

10%

Interest income 99 0% 60 0% 65 0% 4 0%
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Consolidated Balance Sheet*)**) 
as of September 30, 2011 in T€ 

Assets Sep. 30, 2011 *) Sep. 30, 2010 

Current Assets   

Cash and current assets   

Cash and cash equivalents 4,902 6,836 

Trade receivables 50,287 46,865 

Inventories 18,835 14,131 

Other f inancial assets 1,773 2,117 

Total current assets 76,054 70,102 

Fixed assets   

Goodw ill 36,828 37,258 

Other intangible assets 46,038 43,146 

Tangible assets 3,313 2,803 

Deferred tax assets 5,947 5,263 

Total non-current assets 94,117 90,837 

Total assets 170,171 160,939 

Tax receivables 257 153 

Other assets 895 1,165 

Investments in associated companies 151 0 

Cash and cash equivalents 945 1,202 

Equity and liabilities Sep. 30, 2011 *) Sep. 30, 2010 

Short-term liabilities   

Trade payables 7,960 7,057 

Bank liabilities 14,037 11,288 

Accruals 776 783 

Tax liabilit ies 1,526 598 

Other liabilit ies 5,933 9,435 

Total short-term liabilities 30,233 29,161 

Long-term liabilities   

Deferred tax liabilities 20,625 18,435 

Bank liabilities 19,860 23,215 

Accruals for obligations to employees 1,707 1,856 

Total long-term liabilities 42,192 43,506 

Equity   

Issued capital 4,381 4,381 

Capital reserves 38,075 38,075 

Profit brought forward 43,935 37,855 

Net profit for the period 9,065 6,950 

Reserve for Cashflow hedges -53 -154 

Currency exchange variations 1,541 1,229 

Ow n shares -32 -863 

Minorities 834 799 

Total equity 97,745 88,272 

Total equity and liabilities 170,171 160,939 

*) Audited in accordance with IFRS and released, but not conf irmed 
**) The Company ’s annual consolidated f inancial statements were prepared in accordance with the Interna-
tional Accounting Standards (IASs) of  the International Accounting Standards Board (IASB).In the y ear under 
rev iew the IFRS/IASs and SICs which must compulsorily be applied were f ollowed.   



Press Release 
December 15th, 2011 
 
 
 

 

Consolidated Cash-flow Statement*)**) 
from October 1, 2010 to September 30, 2011in T€ 

 
Oct. 1, 2010 

to 
Sep. 30, 2011*) 

Oct. 1, 2009 
to 

Sep. 30, 2010 

Consolidated net profit for the period 9,136 7,002 

Changes in tax claims/  tax liabilit ies including 
deferred taxes 2,220 4,475 

Changes in accruals -155 -196 

Depreciation 7,266 6,166 

Changes in inventories -4,703 446 

Changes in trade receivables, other assets, prepaid expenses -3,100 -10,870 

Changes in trade payables, other liabilities, deferred income -1,529 -215 

Interest received -99 -60 

Interest paid 1,092 944 

Changes in other non-cash items 0 47 

Cash-flow from operating activities 10,128 7,739 

Investments in tangible assets -1,118 -475 

Investments in intangible assets -9,788 -7,863 

Investments in f inancial assets 35 -216 

Investments in acquisitions 0 -1,625 

Cash-flow from investment activities -10,871 -10,179 

Dividend distribution -870 -651 

Payments received from sale of own shares 963 506 

Deposits arising from equity increase/  retirement of shares -186 -569 

Purchase of property investments in subsidiaries -69 -61 

Deposits arising from financial liabilities 3,104 7,150 

Repayments for f inancial liabilities -3,710 2,463 

Interest received 99 60 

Interest paid  -1,092 -944 

Cash-flow from financing activities -1,759 3,028 

Changes in value resulting from exchange rate variations 312 283 

Change in fund assets -2,191 871 

Net Cash-flow   

Fund assets as per Oct. 01, 2010/ Oct. 01, 2009 8,038 7,168 

Fund assets as per Sep. 30, 2011/ Sep. 30, 2010 5,847 8,038 

*) Audited in accordance with IFRS and released, but not conf irmed 
**) The Company ’s annual consolidated f inancial statements were prepared in accordance with the International 
Accounting Standards (IASs) of  the International Accounting Standards Board (IASB).In the y ear under rev iew the 
IFRS/IASs and SICs which must compulsorily  be applied were f ollowed.  
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Further Information: 
 
ISRA VISION AG Phone: +49 (0) 6151 948-0  
Industriestraße 14 Fax: +49 (0) 6151 948-140 
D-64297 Darmstadt E-Mail: info@isravision.com 
 Internet: www.isravision.com 
 
Investor Relations:  investor@isravision.com     
 Sandra Braun (sbraun@isravision.com) 
 Tel.: +49 (0) 6151 948-209 
 
 Susanne Becht (sbecht@isravision.com) 
 Tel.: +49 (0) 6151 948-212 *) according to IFRS unaudited 

**) The company ’s quarterly consolidated financial statements were prepared in accordance with the 
International Financial Reporting Standards  of the International Accounting Standards Board (IASB). In the 
year under review the IFRSs and SICs which must compulsorily be applied were followed.  

Segment Reporting by Division 
for selected positions of the consolidated income statement 

In T€*)**) 

 Industrial Automation 
Division  

Surface Vision 
Division  

 
Oct. 1, 2010 

to 
Sep. 30, 2011 *) 

Oct. 1, 2009 
to 

Sep. 30, 2010  

Oct. 1, 2010 
to 

Sep. 30, 2011 *) 

Oct. 1, 2009 
to 

Sep. 30, 2010  

Revenues 14,564 11,541 60,590 53,308 

EBIT 2,557 1,880 11,588 9,607 
*) Audited in accordance with IFRS and released, but not conf irmed 
**) The Company ’s annual consolidated f inancial statements were prepared in accordance with the Inter-
national Accounting Standards (IASs) of the International Accounting Standards Board (IASB).In the y ear 
under rev iew the IFRS/IASs and SICs which must compulsorily  be applied were f ollowed.  


