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ISRA VISION AG: 1st Quarter 2011/2012 – Revenues grow by 14 %, EBT by 16 % 
 
Dynamic start into financial year 2011/2012  
– ISRA continues double-digit profitable growth 
 

• Revenue growth plus 14 % to 18.4 mill. € (compared to previous year’s quarter) 
• EBT growth plus 16 % (compared to previous year’s quarter)  
• Gross margin with 60 % on target level (PY: 59 %) 
• Good margins: 

o EBITDA margin: 26 % (PY: 26 %; FY 10/11: 25 %) 
o EBIT margin: 17 % (PY: 17 %; FY 10/11: 17 %) 
o EBT margin: 16 % (PY: 15 %; FY 10/11: 16 %) 

• Order backlog with 43 mill. euros at a high level 
• Dividend proposal raised to 0.25 € (PY: 0.20 €) 
• Profitable double-digit growth with at least stable margins expected 
• Positive cash flow development expected with additional growth 
• Continued focus on medium term revenue goal of 100 mill. € ("100+") 
• External growth remains part of growth strategy 

 
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, continued its dynamic double-digit growth from 
the previous financial year in the first quarter of the 2011/2012 financial year. Quarterly 
revenues climbed by 14 percent to 18.4 million euros (PY: 16.1 million euros) and EBT 
(Earnings Before Taxes) increased by 16 percent to 3.2 million euros (PY: 2.7 million euros).  
 
EBT margin to total output improved in the first three month (October 01 to December 31, 2011) 
of the 2011/2012 financial year compared to the same period of the previous year by one 
percentage point to 16 percent, thereby continuing at the level of the last financial year (FY 
10/11: 16 percent). EBIT (Earnings Before Interest and Taxes) rose by 13 percent to 3.4 million 
euros (PY: 3.0 million euros), which corresponds to an EBIT margin to total output of 17 percent 
(PY: 17 percent; FY 10/11: 17 percent). EBITDA (Earnings Before Interest, Taxes, Depreciation 
and Amortization) improved by eleven percent to 5.3 million euros (PY: 4.8 million euros) and 
reached a margin of 26 percent, similar to the period of the previous year (FY 10/11: 25 percent) 
compared to total output.  
 
The gross margin – an important indicator (total output minus material and labor costs for 
production and engineering) – rose by one percentage point to 60 percent compared to the 
same quarter of the previous year (PY: 59 percent). Equity capital increased to 99.9 million 
euros. This resulted in an equity ratio of 58 percent (September 30, 2011: 57 percent). As a 
result of the high order backlog on the reporting date December 31, 2011, cash flow from 
operating activity amounted to 1.0 million euros (PY: 2.0 million euros). With the good equity 
ratio and the available financial resources, ISRA is has a solid capital base for future growth. 
 
The strong order backlog of 43 million euros is also the result of intensive sales activities. Order 
entries come from all important regions. As expected, Europe and Asia have shown strong 
impulses. North America also contributed to growth. After investments in expanding the regional 
presence in Russia and South America, initial indications confirm the planned development in 
these future growth regions for ISRA. 
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In the reporting quarter, ISRA grew in both segments. In the Surface Vision sector, Paper, 
Metal, Specialty Paper and Print business units provide a strong contribution to the high order 
backlogs. In the Industrial Automation segment, in which ISRA is now concentrating almost 
exclusively on the automotive industry, the dynamic growth increase of the last financial year 
also continued in the reporting quarter. Strong demand was recorded particularly from German 
and West European automobile manufacturers. Intensified sales activities in North America and 
Asia also show further impulses in these regions.  
 
Revenues in the Surface Vision segment increased by 15 percent from 13.6 million euros to 
15.6 million euros. In the Industrial Automation division, revenues increased to 2.8 million euros 
(PY: 2.5 million euros). Profitability also rose in both segments; EBIT for Surface Vision 
increased by 14 percent to 2.8 million euros (PY: 2.5 million euros), which corresponds to a 
margin to total output of 17 percent (PY: 17 percent). For Industrial Automation, EBIT climbed 
from 0.5 million euros to 0.6 million euros. This corresponds to an EBIT margin of 17 percent 
(PY: 18 percent) compared to total output.   
 
For the current financial year, the company plans to continue the positive development from the 
first quarter for the Specialty Paper industry. Also for the Print unit a continued positive business 
development is expected. Paper profits from the recent innovations introduced to the market. In 
the Plastics business area, ISRA significantly expanded its portfolio for this dynamically growing 
industry with innovative applications. The sales and marketing activities in the segments Glass 
and Metal will be further intensified and new products will be introduced to the markets so that 
revenues in these industries can also continue their positive development. In the solar industry, 
the company relies particularly on new customers in Asia.  
 
In the 2011/2012 financial year, ISRA concentrates again on the double-digit, profitable growth 
strategy. Important steps on this way are, among others the successful introduction of 
innovative applications and solutions. The considerably investments in innovations, the 
consequent regional expansion of its presence around the globe, the creation of a customer 
portfolio with internationally active major players as well as the constant investments in the 
company organization have created a solid base for additional growth. The company plans that 
revenue growth develops stronger than investments in the future which will have a medium-term 
beneficial effect on cash flow. Additional positive cash flow effects are expected from the 
optimization of production through further lean production measures to reduce the working 
capital. 
 
Based on the profitable growth in the past financial year, management proposed to the General 
Meeting the payment of an increased dividend of 0.25 euro per share (PY: 0.20 euro) for the 
2010/2011 financial year, thereby underscoring the continuous, sustainable dividend policy of 
recent years. 
 
Besides organic growth, pursuing external growth by acquiring suitable companies also remains 
an important part of the long-term growth strategy. For the target companies, a meaningful 
expansion of the product portfolio, an increase of the market shares, the development of new 
markets and the integrability are at the centre of the examinations in advance of an acquisition. 
Management is currently actively concentrating on several possible acquisition projects and, 
following a positive evaluation result, plans on finalizing at least one of the projects in the next 
few months. 
 
The positive growth in revenues in the first quarter of 2011/2012 and the order backlog of 
43 million euros are a solid basis for the current financial year. For 2011/2012 (October 01, 
2011 – September 30, 2012), the company continues to plan double-digit organic revenue 
growth to more than 80 million euros and at least stable margins. Continued improvement 
of the margins remains at the focus of management, just like the goal of surpassing the 
revenue mark of 100 million euros over the medium-term. 
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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 October 1, 2011 to December 31, 2011 in T€ 

 

FY 2010/2011 
3 months 

(Oct. 1, 2011 
to  

Dec. 31, 2011) 

FY 2010/2011 
3 months 

(Oct. 1, 2010 
to  

Dec. 31, 2010) 

Net sales 18,410 90% 16,081 90%

Capitalized work 2,082 10% 1,880 10%

Total output 20,491 100% 17,961 100%

Material costs 4,224 21% 3,748 21%

Personnel costs 
excluding depreciation 

4,014 20% 3,549 20%

Production costs 
excluding depreciation 

8,239 40% 7,297 41%

Gross Profit 12,253 60% 10,664 59%

Research and development costs total  exclud-
ing depreciation 3,313 16% 2,919 16%

Sales and marketing costs 3,017 15% 2,786 16%

Administration costs 970 5% 919 5%

Sales and administration costs  
excluding depreciation 

3,988 19% 3,705 21%

Other operational revenue/expenses 301 1% 711 4%

EBITDA 5,253 26% 4,751 26%

Depreciation and amortization 1,856 9% 1,742 10%

Total costs 9,156 45% 8,366 47%

EBIT 3,398 17% 3,009 17%

Interest income 10 0% 3 0%

EBT 3,189 16% 2,746 15%

Income taxes 1,006 5% 866 5%

Net profit for the period 2,183 11% 1,880 10%

Earnings per share in €  bef ore tax**) 0.73 0.63 

Earnings per share in € **) 0.49 0.43 

Shares issued 4,379,237****) 4,333,615****) 

*) according to IFRS unaudited 
**) Per share result undiluted and diluted 
***) 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. 
****) weighted number of  shares 

Net profit after minority interests 2,167 1,873 

Minority interests 16 7 0% 0%

11% 10%

Interest expense -235 -1% -265 -1%

Shares in associated companies 16 0% 0 0%

Total Costs 9,233 45% 8,814 49%
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Consolidated Income Statement*)***) 
 from October 1, 2011 to December 31, 2011 in T€ 

 

FY 2010/2011 
3 months 

(Oct. 1, 2011 
to  

Dec. 31, 2011) 

FY 2010/2011 
3 months 

(Oct. 1, 2010 
to  

Dec. 31, 2010) 

Net sales 18,410 100% 16,081 100% 

Cost of sales 8,341 45% 7,376 46% 

Gross operating result (gross profit) 10,069 55% 8,705 54% 

Research and development 3,313 18% 2,919 18% 

Capitalized development -2,082 -11% -1,880 -12% 

Grants -84 0% 0 0% 

Depreciation 1,651 9% 1,580 10% 

Sales and marketing costs 3,094 17% 2,848 18% 

Administration costs 995 5% 940 6% 

Sales and administration costs 4,090 22% 3,787 24% 

Other operational revenue/expenses 217 1% 711 4% 

Interest income 10 0% 3 0% 

Interest expense -235 -1% -265 -2% 

Earnings before taxes (EBT) 3,189 17% 2,746 17% 

Taxes on earnings 1,006 5% 866 5% 

Net profit for the period 2,183 12% 1,880 12% 

Minorities 16 0% 7 0% 

Net profit after minority interests 2,167 12% 1,873 12% 

Earnings per share in € bef ore tax **) 0.73 0.63 

Earnings per share in € **) 0.49 0.43 

Shares issued 4,379,237****) 4,333,615****) 

*) according to IFRS unaudited 
**) Per share result undiluted and diluted 
***) The company ’s quarterly consolidated f inancial statements were prepared in accordance with the 
International Financial Reporting Standards of  the International Accounting Standards Board (IASB). In 
the y ear under rev iew the IFRSs and SICs which must compulsorily be applied were f ollowed.  
****) weighted number of  shares 
 

R&D subtotal 2,798 15% 2,620 16% 

Shares in associated companies 16 0% 0 0% 
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Consolidated Balance Sheet*)**) 
as of December 31, 2011 in T€ 

Assets Dec. 31, 2011 *) Sep. 30, 2011 

Current Assets   

Cash and current assets   

Cash and cash equivalents 6,400 4,902 

Trade receivables 50,353 50,287 

Inventories 19,499 18,835 

Other f inancial assets 1,877 1,773 

Tax receivables 452 257 

Total current assets 78,580 76,054 

Fixed assets   

Cash and cash equivalents 945 945 

Goodw ill 83,357 82,801 

Tangible assets 3,376 3,313 

Investments in associated companies 229 216 

Other assets 1,149 1,139 

Deferred tax assets 5,637 5,947 

Total non-current assets 94,693 94,361 

Total assets 173,273 170,415 

Equity and liabilities Dec. 31, 2011*) Sep. 30, 2011 

Short-term liabilities   

Trade payables 5,639 7,960 

Bank liabilities 20,118 14,392 

Accruals 783 776 

Tax liabilit ies 986 1,526 

Other liabilit ies 5,779 5,933 

Total short-term liabilities 33,305 30,588 

Long-term liabilities   

Deferred tax liabilities 21,300 20,625 

Bank liabilities 16,755 19,505 

Accruals for obligations to employees 2,009 1,951 

Total long-term liabilities 40,064 42,081 

Equity   

Issued capital 4,381 4,381 

Capital reserves 38,582 38,591 

Profit brought forward 53,004 43,939 

Net profit for the period 2,167 9,065 

Reserve for Cashflow hedges -46 -53 

Currency exchange variations 1,027 1,017 

Ow n shares -29 -29 

Minorities 818 834 

Total equity 99,904 97,745 

Total equity and liabilities 173,273 170,415 

*) Unaudited in accordance with IFRS  
**) 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.   

Shares of shareholder of the parent company 99,086 96,911 
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Consolidated Cash flow Statement*)**) 
from October 1, 2011 to December 31, 2011 in T€ 

 
Oct. 1, 2011 

to 
Dec. 31, 2011 

Oct. 1, 2010 
to 

Dec. 31, 2010 

Consolidated net profit for the period 2,183 1,880 

Change in tax liabilities/ reimbursement claims,                    
including change in deferred taxes 643 765 

Changes in accruals 64 107 

Depreciation 1,856 1,742 

Changes in inventories -664 -1,312 

Changes in trade receivables, other assets, prepaid expenses -373 3,482 

Changes in trade payables, other liabilities, deferred income -2,871 -4,859 

Interest income -10 -3 

Interest expenses 235 265 

Other non cash transactions -29 -34 

Cash flow from operating activities 1,033 2,034 

Investments in tangible assets -84 -56 

Investments in intangible assets -2,105 -1,935 

Investments in acquisitions -50 0 

Cash flow from investment activities -2,239 -1,991 

Acquisition of share details of subsidiaries -56 0 

Payments of f inancial liabilities 5,725 6,252 

Repayments of f inancial liabilities -2,750 -2,750 

Interest income 10 3 

Interest expenses -235 -265 

Cash flow from financing activities 2,694 3,240 

Changes in value resulting from exchange rate variations 10 -27 

Change in fund assets 1,498 3,256 

Net cash f low   

Fund assets as per Oct. 01, 2011/ Oct. 01, 2010 5,847 8,038 

Fund assets as per Dec. 31, 2011/ Dec. 31, 2010 7,345 11,294 

*) according to IFRS unaudited 
**) The company ’s quarterly consolidated f inancial statements were prepared in accordance with the International 
Financial Reporting Standards of  the International Accounting Standards Board (IASB). In the y ear under rev iew the 
IFRSs and SICs which must compulsorily be applied were f ollowed.  



Press Release 
February 29th, 2012 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
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 

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

In T€*)**) 

 Industrial Automation 
Division  

Surface Vision 
Division  

 
Oct. 1, 2011 

to 
Dec. 31, 2011 

Oct. 1, 2010 
to 

Dec. 31, 2010 

Oct. 1, 2011 
to 

Dec. 31, 2011 

Oct. 1, 2010 
to 

Dec. 31, 2010 

Revenues 2,773 2,481 15,637 13,600 

EBIT 555 513 2,843 2,496 

*) according to IFRS unaudited 
**) The company ’s quarterly consolidated f inancial statements were prepared in accordance with the Inter-
national Financial Reporting Standards  of the International Accounting Standards Board (IASB). In the y ear 
under rev iew the IFRSs and SICs which must compulsorily  be applied were f ollowed.  


