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2013 2012

Profit and loss

Revenues k€ 49,820 50,037

EBIT k€ 6,772 9,248

net profit for the period k€ 4,723 6,638

Balance sheet and cashflow statement figures

Total assets k€ 71,358 72,505

Equity ratio % 86.3 85.9

CF from operating activities k€ 7,174 9,520

CF from investing activities k€ -2,478 -1,594

CF from financing activities k€ -5,331 -6,665

Cash and cash equivalents at end of period k€ 29,285 30,014

Shares

Earnings per share € 0.53 0.75

Dividend per share* € 1.70 0.60

 

Employees

Employees at year-end 300 286

Employees in annual average 296 285

*Dividend proposal 1,70 € per share for the financial year 2013

OPERATIng FIgURES

OPERATIng FIgURES



SEgMEnT InFORMATIOn / FIgURES 2013

SEgMEnT InFORMATIOn
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Viscom has successfully marketed its inspection solutions since 1984. The focus of the product portfolio 

is high-quality inspection systems for the electronics industry, particularly in automated optical inspec- 

tion (AOI) systems, for solder paste inspection (3-D SPI), assembly and solder joint inspection, and  

X-ray inspection (AXI). Viscom is one of the global leaders in the field and the market leader in Europe. 

             

 
Viscom is committed to meeting the challenges set by globalisation and rapid technological change, aware 

that this will be the only way of prevailing against our competition across the globe. Electronics are in-

creasingly penetrating every area of life. Electronic assemblies are growing smaller and smaller, yet at the 

same time are taking on an increasing number of functions. This has consequences: Printed circuit boards 

are ever more densely populated, while the components used are shrinking at the same time quality de-

mands are increasing. This technological diversification requires top-class inspection solutions: solutions 

that ensure product quality on the one hand, while on the other hand, ensuring the sustainable stability 

of increasingly complex processes. Customer requirements of Viscom inspection systems are therefore 

growing increasingly specific.

looking ahead ...  

  ... and reacting quickly

We have a consistently forward-looking attitude. 

We look carefully at what the market needs and 

 develop intelligent solutions for inspection systems:  

   innovative, geared to future needs  

  and of high quality. 



FOREWORD FROM THE EXECUTIVE BOARD

2013 was an exciting year for us. Incoming orders 

in the first half of the year were the strongest ever 

in our company’s history. As the year progressed, 

demand levelled off somewhat at the start of the 

second half of the year, but picked up again con-

siderably towards the end of the year. Due to the 

rise in incoming orders, order backlog at the end 

of the year was up by approximately 14 % on the 

previous year, which in itself had been quite high. 

This increase is mainly attributable to the fact that in 

the previous year, we were unable to fully meet the 

high demand for our new XM camera technology 

that was only launched in 2013. Accordingly, a large 

number of orders had to be postponed to the 2014 

financial year and we were unable to achieve the 

revenue targets set for 2013 in full.    

 

However, we nevertheless yielded very good re-

sults in the 2013 financial year with EBIT of € 6.8 

million and an EBIT margin of 13.6 %, which was in 

line with our expectations.    

 

With our innovative inspection systems “made in 

germany” and our outstanding customer service, 

we continued to win over our customers in Europe 

and successfully withstood competition from Asia. 

In the past financial year, Viscom’s main sales mar-

ket was still dominated by the debt crisis in Sou-

thern Europe and the resulting weakness in the  

automotive industry. These economic conditions had 

a negative impact on our revenue expectations.   

      

Our group strategy for the Asian market proved to 

be effective in 2013. A product portfolio specially 

adapted to the needs of this region has significantly  

improved our competitive position in this segment 

and has provided us with a solid foundation for fu-

ture growth. The global Application Team that was 

set up for this region, implementing customer-

specific applications and conducting evaluations on 

site, has also met with extremely positive feedback 

from the Asian market. By providing consistent 

and continuous support to existing customers and  

acquiring new customers – increasingly outside of 

the automotive industry – we succeeded in raising 

our revenue in Asia by approximately 34 % on the 

previous year. Incoming orders for this region even 

increased by approximately 72 % year on year.  

Based on these successes, we are confident that 

we have made the right decisions in terms of  

advancing sustainable growth in the Asia region.   

      

The north American market continued to perform 

well in 2013. Demand from the automotive elec-

tronics manufacturers was good across the board 

during the whole year and was disproportionately  

strong at the end of the year, so that we were 

unfortunately unable to fully meet this demand in 

2013. Revenue was down slightly year on year. 

      

We, the Executive Board and the Supervisory 

Board, want our shareholders to benefit from the 

positive performance of Viscom Ag in this year as 

well, and will propose a dividend of € 1.70 per divi-

dend-bearing share at the Annual general Meeting 

in May. In addition to the dividend from retained 

earnings in 2013 of € 0.42 per share, a special divi-

dend of € 1.28 per share is to be distributed follow-

ing the transfer of roughly € 22.6 million from the 

free capital reserve to increase retained earnings. 

After payment of the special dividend, the free  

capital reserve will amount to approximately € 11.2 

million or € 1.25 per dividend-bearing share. This 

amount is to remain available for future dividend 

payments and/or share repurchase schemes. 
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Having succeeded in launching numerous product 

advancements and innovations in 2013, we are  

optimistic about 2014. We are confident that we  

have created a basis for profitable growth and anti- 

cipate revenue of between € 55 million and € 60  

million and an EBIT margin of between 13 % and  

15 % in 2014.    

    

 

 

 

 

 

 

We thank all of our employees, who have contri-

buted to the success of our company with their 

commitment, expertise and conscientiousness in 

the past year. We thank our customers, business 

partners and you, our shareholders, for your loyalty 

to Viscom.     

 

 

The Executive Board  

 

 

 

 

Dr. Martin Heuser      Volker Pape      Dirk Schwingel

Dirk Schwingel, Dr. Martin Heuser, Volker Pape 

Executive Board



REPORT OF THE SUPERVISORY BOARD

The section that follows comprises the Super-

visory Board’s report on its activities in the past 

2013 financial year – the focal points of its moni-

toring and consultation functions, compliance 

with the Corporate Governance Code, and the 

audit of Viscom AG and the consolidated finan-

cial statements.     

  

Dear ladies and gentlemen,  

 

The 2013 financial year was another good year for 

Viscom Ag. Although revenue fell short of our fore-

casts and stagnated at the previous year’s level, the 

EBIT margin remained in line with our expectations. 

This shows that the company is in a solid position. 

We also continued to shift our revenue focus from 

Europe to Asia in the past financial year. The fact 

that incoming orders picked up again at the end of 

the year is evidence that our work on continuously 

developing and improving existing Viscom products 

has been well received by customers. These posi-

tive aspects give us reason to be optimistic about 

the 2014 financial year.  

 

MONITORING MANAGEMENT  

In the 2013 financial year, the Supervisory Board 

carried out the duties and obligations required of it 

by law and the Articles of Association, monitoring 

the Executive Board’s management of the Com- 

pany and regularly acting in an advisory capacity on 

corporate management issues making sure the 

Executive Board acted in accordance with rules and 

legal regulations. It also obtained regular, prompt, 

comprehensive information on the progress of busi-

ness, the company strategy and its implementa- 

tion, planning, the risk situation, risk management 

measures and compliance. The Supervisory Board 

constantly monitored management on the basis of 

written and verbal Executive Board reports and joint 

meetings, expecting explanations from the Execu-

tive Board of any deviations from plans and objec-

tives for business developments, and the reasons 

for these. The Supervisory Board carefully exa-

mined transactions that were important for the 

business and that required its approval, and dis-

cussed each of them with the Executive Board.  

The Supervisory Board also ascertained that the 

Executive Board implemented and developed an  
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Bernd Hackmann  

Chairman of the Supervisory Board

Klaus Friedland  

Deputy Chairman of the 

Supervisory Board

Prof. Dr. Claus-Eberhard Liedtke  

Member of the Supervisory Board
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effective and efficient corporate compliance sys-

tem, and an internal risk management and control 

system for the Viscom group.  

  

STRUCTURE OF THE SUPERVISORY BOARD 

In compliance with section 11, Paragraph 1 of the 

Articles of Association in conjunction with section 95  

Sentences 1 to 4, section 96 (1), section 101 (1)  

of the german Stock Corporation Act (Aktg), the 

Supervisory Board of the company consists of three 

members who are elected by the Annual  

general Meeting without it being bound by any  

proposals for suitable candidates. In the 2013 finan-

cial year, the three members of the Supervisory 

Board of Viscom Ag were: Bernd Hackmann (Chair-

man of the Supervisory Board), klaus Friedland  

(Deputy Chairman of the Supervisory Board) and 

Prof. Dr. Claus-Eberhard liedtke. Their terms of  

office are identical and will end at the close of the 

Annual general Meeting which will approve the  

actions of the members of the Supervisory Board 

for the 2013 financial year.  

 

MEETINGS OF THE SUPERVISORY BOARD 

In the 2013 financial year, the Supervisory Board 

held nine regular meetings, including a meeting for 

the purposes of an efficiency assessment that ex-

cluded the Executive Board. These meetings took 

place on 5 February, 8 March, 19 March, 8 May, 28 

May, 5 July, 20 August, 5 november and 3 Decem-

ber 2013. At these meetings, the Supervisory Board 

was given prompt and comprehensive information 

on current business policies, relevant aspects of 

company planning including financial, investment 

and personnel planning, the course of business, the 

company’s current revenue, earnings and liquidity 

position, budget planning, the economic situation of 

the company and group including risk factors and 

risk management as well as compliance within the 

group, strategic objectives and all major organisati-

onal and personnel changes. All meetings were 

held in person. Resolutions on urgent matters were 

also passed outside of meetings, both in confe-

rence calls and in writing.  

The Supervisory Board was involved in all decisions 

of fundamental importance to the company at an 

appropriately early stage. In addition, the Supervi-

sory Board was presented with transactions requi-

ring its approval. These were approved following 

detailed examination and discussion with the Exe-

cutive Board. The Executive Board provided the  

Supervisory Board with the key figures required to 

assess business developments, in each case inclu-

ding comparisons to the current budget and to  

figures for the previous year, as part of monthly  

reporting. Reporting by the Executive Board took 

place on request respectively in response to speci-

fic enquiries by the Supervisory Board, and periodi-

cally according to the standing rules for the Execu-

tive Board established by the Supervisory Board. 

Additionally, the Chairman of the Supervisory Board 

was in regular contact with the Executive Board, 

which informed him of current business events.   

 

FOCUS OF SUPERVISORY BOARD ADVICE AND 

SUPERVISION ACTIVITIES   

Information passed from the Executive Board to the 

Supervisory Board focused on the revenue situation 

as well as its effects on the business operations of 

Viscom Ag. The Supervisory Board discussed the 

organisation, including risk management, and the 

economic, financial and strategic situation of both 

the company and each of its business areas, as well 

as key questions of corporate policy and stra-tegy, 

with the Executive Board. Furthermore, the Execu-

tive and Supervisory Boards discussed develop-

ments on the international markets and at the sites 

of the company’s subsidiaries in the US, Asia and 

France, as well as the general global competitive 

structure.     

 

key topics discussed in meetings of the Supervisory  

Board during the 2013 financial year included the 

strategic direction of the company and its further 

development, the business operations of the group 

and the individual business areas.   
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At the Supervisory Board meeting on 8 March 2013, 

the Executive Board and Supervisory Board dis-

cussed possible diversification strategies and the 

further internationalisation of the group as well as 

the expansion of sales activities.   

 

The meeting to review the accounts on 19 March 

2013 focused on the annual and consolidated finan-

cial statements for 2012, including the management 

reports, the Corporate governance Statement and 

Corporate governance Report as well as the Execu-

tive Board report on the relationships of Viscom Ag 

to affiliated companies. During the meeting, which 

was also attended by the auditors, the Executive 

Board issued a comprehensive report to the Super-

visory Board on the basis of detailed documents. In 

addition, the agenda and the proposed resolutions 

for the Annual general Meeting 2013 were approved. 

  

At the meeting on 8 May 2013, the Supervisory 

Board chiefly addressed the development of busi-

ness operations during the first three months of the 

year. The Executive Board also reported on the  

current status of the risk management system and 

the risk inventory conducted.  

 

A detailed review of the Annual general Meeting 

took place at the meeting on 28 May 2013.  

 

The meeting on 5 July 2013 focused on the extra-

ordinary general Meeting. Specifically, the opportu-

nities and risks of converting committed capital re-

serves to free capital reserves were discussed and 

the agenda and proposed resolution were approved. 

   

Aside from a review of the extraordinary general 

Meeting, the main focus of the meeting on 20 Au-

gust 2013 was the development of business in the 

first six months of 2013. The Executive Board and 

Supervisory Board also discussed and reviewed the 

Interim Report.  

 

The main points of discussion at the meeting on  

5 november 2013 were the Interim Report as of  

30 September 2013, issues of compliance, and the 

internal control and risk management systems.  

The Supervisory Board also resolved to set up a  

nomination committee for planning the succession 

of the outgoing Supervisory Board member Prof. 

Dr. Claus-Eberhard liedtke.  

 

During their meeting on 3 December 2013, the Exe-

cutive and Supervisory Boards discussed in detail 

and adopted the annual planning, including financial, 

investment and personnel planning, for the 2014  

financial year on the basis of the extensive docu-

mentation. Another issue was the security of the 

company’s IT structure.  

 

The Interim Management Reports were also dis-

cussed with the Executive Board prior to their publi-

cation. Each Supervisory Board member attended 

all Supervisory Board meetings.  

 

The remuneration of the Executive Board member 

Dirk Schwingel was adjusted in the reporting  

period. Furthermore, Dirk Schwingel signed a new 

Executive Board contract and under the same con-

ditions with a term effective 1 June 2014 until  

31 May 2018. His current Executive Board contract 

expires on 31 May 2014.  

 

COMMITTEES  

During its meeting on 5 november 2013, the Super-

visory Board resolved to set up a nomination com-

mittee – composed of the Supervisory Board  

members Bernd Hackmann, klaus Friedland and 

Prof. Dr. Claus-Eberhard liedtke – for planning the 

succession of the outgoing Supervisory Board 

member Prof. Dr. Claus-Eberhard liedtke.   
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CORPORATE GOVERNANCE  

Information on the aspects of the company‘s corpo-

rate governance related to the Supervisory Board 

can be found in the Corporate governance State-

ment in accordance with section 289a of the ger-

man Commercial Code (HgB) which is part of this 

Annual Report. Remuneration of the individual Su-

pervisory Board members is reported in the Corpo-

rate governance Statement printed in this Annual 

Report. There were no indications of conflicts of 

interest among the Executive Board or Supervisory 

Board members that must be declared to the  

Supervisory Board immediately and information of 

which must be provided at the Annual general 

Meeting. During the 2013 financial year, the Super-

visory Board assessed the efficiency of its activities 

in line with the requirements of the german Corpo-

rate governance Code. This took place on 5 Febru-

ary 2013. The meeting was conducted partially on 

the basis of checklists. In addition to the long-term 

assessment of past resolutions, the focus was on 

efficient cooperation within the Supervisory Board, 

between the Chairman of the Supervisory Board 

and the other Supervisory Board members, and  

between the Supervisory Board and the Executive 

Board. no essential points were identified that  

required improvement.     

 

Moreover, the Executive and Supervisory Boards 

submitted the annual Compliance Statement confir-

ming compliance with the german Corporate go-

vernance Code on 21 February 2014. It has been 

made permanently available to the public on the 

Viscom Ag website. The Executive Board, also on 

behalf of the Supervisory Board, reports on the 

company’s Corporate governance in the Corporate 

governance Statement published by Viscom Ag, in 

accordance with section 289a of the german  

Commercial Code (HgB).  

 

ACCOUNTING  

PricewaterhouseCoopers Ag Wirtschaftsprüfungs-

gesellschaft, Hanover branch office, was elected by 

the Annual general Meeting of the company on  

28 May 2013 as auditor for the annual and consoli-

dated financial statements of Viscom Ag as of  

31 December 2013. The Supervisory Board then  

negotiated and awarded the audit assignment. It 

was agreed that the auditors should promptly report 

all findings and occurrences significant to the tasks 

of the Supervisory Board as they appear during the 

audit. Furthermore, it was agreed that the auditors 

are to inform the Supervisory Board respectively in-

clude a comment in the audit report if, in conduc-

ting the audit, the auditors become aware of any 

information indicating an inaccuracy in the Declara-

tion of Compliance on the german Corporate go-

vernance Code issued by the Executive Board and 

Supervisory Board.  

 

The 2013 annual financial statements of Viscom Ag 

prepared by the Executive Board in accordance with 

HgB (german Commercial Code) and the consolida-

ted financial statements prepared according to In-

ternational Financial Reporting Standards (IFRS), as 

adopted by the EU, as of 31 December 2013, as 

well as the management and group management 

reports together with the accounting records, were 

audited by the auditor who issued an unqualified  

audit opinion.   

 

The audit focused especially on the recognition of 

revenue, the valuation of inventories and the impair-

ment test of investments in the annual financial 

statements and cash-generating units in the conso-

lidated financial statements, compliance with the 

reporting obligations pursuant to gAS 20 in the 

(group) management report and the financial re-

porting of capital measures resolved at the extraor-

dinary general Meeting. In addition, the auditor in-

spected Viscom Ag’s existing early risk detection 

system in accordance with section 317 (4) of the 

german Commercial Code (HgB) and, as a result of 

this assessment, came to the conclusion that the 

statutory obligations of management with regard to 

monitoring and transparency were complied with. 



The report on the relationships of Viscom Ag to af-

filiated companies prepared by the Executive Board 

of Viscom Ag in accordance with section 312 of the 

german Stock Corporation Act (Aktg) was also  

examined by the auditor PricewaterhouseCoopers 

Ag Wirtschaftsprüfungsgesellschaft. The auditor 

issued the following audit opinion:    

 

“Following our mandatory audit and examination, 

we confirm that   

 

1. the factual information contained in the report is 

accurate,    

 

2. payments made by the company were not un-

reasonable for the transactions listed in the report,  

 

3. the measures included in this report do not give 

cause for a materially different assessment from 

that of the Executive Board.”    

 

The Supervisory Board meeting to review the ac-

counts took place on 18 March 2014. The annual 

financial statements, consolidated financial state-

ments and audit reports, Executive Board report on 

the relationships of Viscom Ag to affiliated compa-

nies, the Executive Board’s proposal for the use of 

retained earnings, and all other documents and 

meeting reports were provided to the members of 

the Supervisory Board in a timely manner prior to 

this meeting. This documentation was discussed in 

detail during the Supervisory Board meeting to re-

view the accounts. The auditor was present at the 

meeting, reported on the audit and audit results and 

was available to answer questions, provide additio-

nal information and discuss the documents.   

  

Following a detailed discussion of the audit and  

audit results with the auditor, a thorough examinati-

on of the audit reports provided by the auditor, its 

own examination and discussion of the annual fi-

nancial statements, consolidated financial state-

ments, management report, group management 

report and the Executive Board’s proposal for the 

use of retained earnings, the Supervisory Board 

consented to the results of the audit. The Super- 

visory Board determined that no objections were  

to be raised following the final results of its exami-

nation. In its accounts review meeting on 18 March 

2014, the Supervisory Board approved the annual 

financial statements, consolidated financial state-

ments as well as the management report and group 

management report for the 2013 financial year  

(section 172 (1) of the german Stock Corporation 

Act (Aktg)).   

 

The Supervisory Board approved the proposal from 

the Executive Board on the appropriation of net  

retained profits.     

   

The Supervisory Board also examined the report of 

the Executive Board on the relationships of Viscom 

Ag to affiliated companies and, based on its own 

examination and discussion of the report, agreed 

with the audit results of the auditor. In its meeting 

on 18 March 2014, it determined that after the final 

result of its review, there are no objections to be 

raised against the declarations of the Executive 

Board at the end of the report on relationships with 

affiliated companies.    

 

The Supervisory Board would like to thank the 

members of the Executive Board, the management 

of the subsidiaries, the works council as well as all 

employees of the company for their very hard work, 

their achievements in the 2013 financial year and 

their commitment to the interests of the company.  

 

 

Hanover, 18 March 2014  

 

For the Supervisory Board  

 

 

 

 

Bernd Hackmann   

Chairman of the Supervisory Board
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MARKET CONDITIONS  

After the past years of global financial and econo-

mic crisis and the European debt crisis, 2013 was 

largely free of turbulence on the financial markets. 

The international stock markets performed well  

on the whole. Although downturns were inevitable,  

these were often the result of political influences.  

The past year has generally raised hopes of  

economic stability and a more relaxed market  

environment.         

 

The DAX and other European indices got off to a 

restrained start in 2013, which was due initially to 

the sobering economic outlook for Europe. Deve-

lopments in Italy and Spain, but in particular the 

Cyprus crisis, repeatedly led to falling share prices, 

with the DAX even dropping to an annual low at  

the start of the second quarter.    

      

 

The markets were poised for record levels at the 

beginning of the second half of the year. For the 

first time in its history, the leading german index, 

the DAX, surpassed the 9,000-point mark at the 

end of October 2013, a positive trend that conti-

nued until the end of the year. This was especially 

due to the availability of “cheap” money from the 

central banks. low interest rates rendered other 

investments, such as term deposits or bonds, an 

unattractive option. Owing to the lack of alterna-

tives, investors increasingly saw the stock market 

as an attractive investment. The economic recovery 

on both sides of the Atlantic and further calming 

of the euro crisis also benefitted the more favour-

able environment for shares.     

 

VISCOM SHARE PRICE   

The Viscom share price saw a significant year-on-

year rise in value of roughly 62 % in the 2013 finan-

cial year.       

VISCOM SHARES

VISCOM SHARES I 09

BASIC INFORMATION ON VISCOM SHARES

Wkn 784686

ISIn DE 000 7846867

Abbreviation V6C

listing Regulated market (general Standard)

Category no-par value bearer common share

Share capital in € 9.02 million

Share capital in units 9,020,000

number of voting shares 8,885,060

2013 2012 2011

Year-end share price (*) € 12.30 7.60 6.20

Highest share price during the year (*) € 12.60 8.69 7.72

lowest share price during the year (*) € 7.66 6.20 5.60

Market capitalisation (end of year) million € 110.90 68.55 55.92

Earnings per share € 0.53 0.75 0.96

Dividend per share € 1.70 0.60 0.75

(*) All share price information are based on XETRA daily closing prices
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Performance of Viscom shares at the start of the 

2013 trading year was initially similar to that of the 

European indices. Due to the positive news about 

Viscom group’s business development, Viscom 

shares gained approximately 20 % between the  

end of March (when the figures for 2012 were  

published) and the end of May (the Annual general  

Meeting) and clearly outperformed the DAX and 

TecDAX.      

   

The resolution of the extraordinary general Mee-

ting to make equity management at Viscom Ag 

more flexible and release tied-up capital for future 

dividend payments to shareholders and/or share  

buy-back programmes raised expectations on the 

capital market even further. This helped the share  

price to another rise of approximately 24 % bet- 

ween July and October.    

    

Viscom shares came under pressure for a short  

time in early november following the adjustment  

of the revenue forecast. However, shares recovered 

quickly amidst a positive market environment and 

the prevailing optimistic mood on the capital mar-

ket and continued to gain appreciably in the follow-

ing weeks until the end of the year. Viscom shares  

reached their highest price in the reporting period 

on 20 December 2013, trading at € 12.60 and closed 

on 30 December 2013 at € 12.30.   

 

SHAREHOLDER STRUCTURE  

The high degree of involvement by Viscom Ag 

company founders and CEOs Dr. Martin Heuser 

and Volker Pape shapes the shareholder structure 

of the company. 74.05 % of the shares are held  

by Dr. Martin Heuser and Volker Pape, either direct- 

ly or via HPC Vermögensverwaltung gmbH. On  

31 May 2013, HPC Vermögensverwaltung gmbH  

acquired the approximately 1.3 million Viscom  

shares offered by grünwald Equity Beteiligungs V2 

gmbH off-market.     

      

 

 

 

Viscom Ag owns 1.50 % of its own shares, which 

the company bought back in 2008 / 2009 as part of 

a share buy-back programme.   

      

The 24.45 % of shares that are free floating are 

spread principally among investors in germany and 

other European countries.     

 

ANNUAL GENERAL MEETING 2013  

The Annual general Meeting of Viscom Ag took 

place on 28 May 2013 in Hanover. All agenda items 

were adopted by the shareholders and shareholder 

representatives with the necessary majority. Among 

other things, it was decided at the Annual gene-

ral Meeting to pay a dividend of € 0.60 per share. 

This corresponds to a payout ratio of approximately  

80 % with regard to the group’s net profit for the 

period amounting to € 6,638 thousand.  

 

EXTRAORDINARY GENERAL MEETING 2013 

An extraordinary general Meeting took place on  

20 August 2013. As of 31 December 2012, Viscom  

Ag possessed committed capital reserves in accor-

dance with section 272 (2) (1) of the german Com-

mercial Code (HgB) amounting to approximately 

€ 37.1 million. The extraordinary general Meeting 

held on 20 August 2013 agreed to convert a part 

of the committed capital reserves (approximately  

VISCOM AG   
  1.50 %

PREVIOUS OWNER
   74.05 %

FREE FLOAT 
       24.45 %  



The objective of our investor relations work is to 

allow all participants in the capital market the op-

portunity to evaluate Viscom Ag fairly. We do this 

by means of continuous, open communication. 

The company held numerous one-on-one meetings  

with analysts and investors in 2013. All information  

on Viscom shares is published as it becomes avail- 

able on our website at www.viscom.com/europe  

under Investor Relations.
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VISCOM SHARE PRICE in comparison to the DAX and TecDAX

Source: www.ariva.de, Period: 02.01.2013 – 31.12.2013
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€ 22.6 million) into free capital reserves (section 

272 (2) (4) HgB) by way of increasing share capital 

from corporate funds without issuing new shares 

and a subsequent reduction in capital. This is in 

accordance with the proposals by the Executive 

Board and Supervisory Board published on 10 July  

2013 in the german Federal gazette. The conver-

sion offers Viscom Ag increased opportunities for 

flexible and efficient equity management in line 

with capital market requirements. The necessary  

entries in the commercial register were made, and 

the qualifying period specified in section 225 (2) of 

the german Stock Corporation Act (Aktg) expired 

on 28 February 2014. The capital reduction amount 

is now available for potential dividend payments 

and/or share buy-back programmes.  

DIVIDEND / SPECIAL DIVIDEND  

At the Annual general Meeting on 27 May 2014,  

the Executive Board and Supervisory Board will 

propose a dividend of € 1.70 per dividend-bearing 

share. In addition to the dividend from retained  

earnings in 2013 of € 0.42 per share, a special  

dividend of € 1.28 per share is to be distributed  

following the transfer of approximately € 22.6 

million from the free capital reserve to increase  

retained earnings. After payment of the special  

dividend, the free capital reserve will amount to  

approximately € 11.2 million, or € 1.25 per dividend- 

bearing share. This amount is to remain available 

for future dividend payments and/or share buy- 

back programmes.    
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OUR TECHnOlOgY innovative. competent.

Viscom’s success is  
 built on technological  
   leadership. 

We maintain our technological leadership  

with product advancementsand innovations. 

By conducting industry-specific market ana-

lysis and partaking in regular exchange with 

our customers from different sectors, we can 

detect market trends early on and develop 

customised inspection solutions. 
Our development work is also based on sci-

entific findings. Together with the gottfried 

Wilhelm leibniz Universität Hannover, we  

promote such a transfer process of research 

and development projects that use scientific 

know-how to find solutions to specific cor- 

porate issues.    

      

Viscom systems are state-of-the-art techno-

logical products, which are used successfully 

around the world to improve the efficiency 
and quality of electronics production. For 

many years now, Viscom’s product portfolio 

has covered the complete spectrum of SMT 

production inspection. Viscom’s main target 

group is the electronics industry, especially  

the sub-sectors automotive, telecommunica-

tions, aviation and aerospace engineering and 

medical technology. All of the company’s pro-

ducts are developed and manufactured at our 

Hanover site.
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OUR TECHnOlOgY innovative. competent.
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Intelligent Viscom 
 inspection solutions for 
  complex performance  
   requirements.

Electronics production has undergone rapid 

development in recent decades. Circuit boards 

are becoming increasingly complex in design, 

while the components are getting smaller and 

smaller, which means that reliable quality in-

spections can generally no longer be carried 

out by the naked eye. In addition, a “zero 
defects strategy”is now being pursued 

that is particularly expected when it comes to 

manufacturing safety-related products. This is 

exactly where our intelligent technologies for 

various sectors and industries come into play. 

Viscom inspection systems work with high-

performance camera modules, most of which 

are developed in-house. With the help of diffe-

rent-coloured lights and the ability to view test 

objects from different angles, our systems 

can also reliably detect three-dimensional fea-

tures. In combination with high-performance 

transport concepts and intelligent image pro-

cessing, Viscom inspection systems achieve 

extremely short cycle times and 
highest inspection depth – whether 

for inspecting the smallest solder joints, cor-

rect parts placement or the solder paste.  

Viscom systems can also reliably inspect for 

a wide range of defects in wire bond connec-

tions and transparent protective coatings. 
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We not only look carefully  
 at what the market needs,  
 but also listen to our  
customers. 

Viscom customers not only expect our inno-

vative inspection systems to quickly and re-

liably detect manufacturing errors, but also 

expect their data to be available for higher-

level production control. Viscom’s quality 

Uplink goes one step further. All inspection 

systems along the production line exchange 

information and will automatically adjust so 

that the inspection follows the interactions 

of the steps in the process. All inspection  

data, such as from Viscom’s 3-D sol-
der paste inspection system, can 

be displayed at the verification station and 

compared with the X-ray inspection images. 

The Viscom Quality Uplink makes it 

possible to better understand process limits 

and link all inspection data and results in such 

a way that they are available where they are 

needed. This improves quality and increases 

throughput, which in turn conserves valuable 

resources and optimises manufacturing costs. 

The rapid development of the electronics in-

dustry means that companies are constantly 

faced with new challenges. Working closely 

with our customers, Viscom bases its inspec-

tion systems on the latest trends and requi-

rements in SMT production. From the start, 

our technology was designed to also inspect 

3-D characteristics such as 3-D solder paste 

inspection or the 3-D functions of off-line and 

in-line X-ray inspection, up to complete micro-

focus computed tomography systems for vo-

lume reconstruction. At Productronica 2013, 

we presented the latest building block in the 

OUR TECHnOlOgY innovative. competent.
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expansion of our 3-D performance spectrum: 

the 3-D function in the AOI high-
performance XM camera module.  
In conjunction with the powerful XM modu-

le, this configuration produces an optimal 

combination of all individual measurement 

principles in the field of AOI, thus creating a 

comprehensive optical inspection system. 

        

Our innovative AOI operation is straightfor-

ward, convenient, and fast. The new vVision 
software revolutionises the way users can 

operate Viscom inspection systems, thanks to 

easy touchscreen navigation. There are only 

three operating modes in vVision: CAD trans-

fer, optimisation and automatic operation. The 

clear and intuitive user interface 
makes unnecessary entries and complicated 

navigation a thing of the past, so even inexpe-

rienced system operators can quickly and easily 

set up an efficient inspection program.   

 

Viscom X-ray inspection systems are  

used in all applications where defects need  

to be detected using non-destructive inspec-

tion technology. The range of applications is 

diverse and covers a wide variety of industries 

and inspection tasks from testing materials for 

cracks and air pockets through to contamina-

tions and form deviations. Electronics industry 

trends such as increased manufacturing with 

miniaturised housings and putting compon-

ents inside the assembly interior also make  

quality testing necessary in order to be able  

to detect hidden faults safely and cost- 

effectively. 



Subsidiary  

Paris, France

Subsidiary  

Atlanta, USA

Branch office  

San José, USA

Application / Training Centre   

Guadalajara, Mexico
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OUR MARkET global.

We are everywhere  

 our customers need us to be. 
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Subsidiary 

Shanghai, China

Subsidiary 

Singapore, Singapore

Subsidiary    

Tunis, Tunesia

Headquarters  

Hanover, Germany

Branch office  

Munich, Germany
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OUR MARkET global.

We provide service  
 at the highest level. 

Our sales, applications and service areas 

are there for our customers worldwide.  

Direct communication guarantees trouble-

free system integration, a customised appli- 

cation focus, fail-safe quality, optimised  

workflows, and not least, consistent support. 

Viscom remains committed to all these con-

siderations even after the commissioning of 

an innovative high-tech product. We have  

been proving this year after year since 1984. 

Our systems are used in every branch of  

industry where 100 % quality assur- 
ance and process optimisation  
count: from automotive electronics to aero-

space technology and industrial electronics. 

        

We are clear about what our customers 

expect from us: quality and safety. 
Material weaknesses and production errors 

have economic disadvantages for manu-

facturers and, particularly in the automotive 

industry, severe consequences for the end 

user. That’s why renowned companies all 

over the world trust Viscom systems.
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We‘re speaking our  
 customers’ language. 

We are represented around the world 

by our network of subsidiaries, application centres 

and service centres in Europe, Asia and America, as 

well as local representatives. This allows us to gua-

rantee direct contact, first-class service and a close, 

comprehensive support network.   

 

Viscom engineers develop application-oriented in-

spection solutions in close cooperation with our 

customers. In addition, we effectively stand out 

from the competition by offering our customers a 

comprehensive range of services based  

on individual support packages worldwide, seven  

days a week, 24 hours a day.  

        

In geographic terms, Viscom group’s main business 

incorporates the European, Asian and American mar-

kets. The market with the highest revenue for Viscom 

group is Europe, where we have a high market share  

in the automotive sector, above all. We were able to 

continue expanding our strong position in the Asia  

and America regions in the past financial year. As in-

vestment activity is increasingly shifting from Europe 

to other international growth regions such as China, it 

is precisely these regions that are of great importance 

for our business. We are in a position to respond to  

the prevailing competition and pricing pressure in  

these markets with a customised product 
portfolio in different service and price segments. 

This enables us to participate in investment opportu-

nities and significantly increase our presence on the 

international market. Our export rate in the 2013 finan-

cial year was already 67 % (previous year: 59 %).
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OUR TEAM motivated.

Viscom – an employer  
      with an attractive  
   corporate culture. 

We take our responsibility for our employees 

very seriously, as motivated and creative 

employees are crucial to the success of our 

group. We ensure positive working conditions 

for our employees: a team-oriented business 

culture, a modern working environment and 

work / life balance. low employee turnover,  

high morale and a feeling of together-
ness illustrate that employees identify  

strongly with their company.
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Our global employees are  
 worldwide connected.

Approximately 300 employees worldwide live our attractive  

corporate culture. Open dialogue between all employees 

both within and beyond national boundaries enables teams to 

improve the way they work together and allows know-

ledge to be passed on, something without which our technolo-

gical leadership would not be possible. The annual International 

Sales and Service Meetings are attended by all service and sales 

employees worldwide as well as our representatives from our 

Hanover site. The meetings enable employees to exchange their 

experiences face-to-face, while training sessions conducted 

by experienced Viscom employees ensure that all employees 

worldwide have the same level of knowledge. 
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Employee training and qualification ensure  
 our company‘s success.

Motivation and performance of specialist personnel and managers contribute to  

the company’s success in the long term, which is why Viscom Ag offers a wide  

range of in-house employee training courses in Hanover. The aim is  

to ensure that customers have access to qualified employees in order to  

guarantee optimised workflows, the highest product quality and the best service.  

In addition to basic training courses, such as the MS Office suite, or advanced or 

refresher courses in the English language, we also offer training courses for specific  

areas, e. g. time management.         

 

The concept of continuous employee training also serves to consistently im- 

prove processes in the company. We also encourage our employees to improve 

their professional and personal skills in order to enhance the motivation of  

each individual and their sense of belonging to Viscom group. 

OUR TEAM motivated.
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We invest for the future.

We consider the education of young people to be 

an investment in the future and an obligation to so-

ciety. We give our trainees the opportunity to start 
their careers in a modern and dynamic working 

environment. At the Hanover site, we currently offer 

apprenticeships in the following four professions: in-

dustrial business management, IT specialist for sys-

tems integration, electronics technician for devices 

and systems as well as specialists for warehouse  

logistics. The trainees acquire the relevant spe-

cialist knowledge from the corresponding depart-

ments. Once they have passed their final exams, we 

offer our trainees a contract of employment with our 

company.
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OUR TEAM motivated.
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Health management –  
    integral part of our 
   corporate culture.

Safe work practices and protecting the health of em-

ployees are fundamental principles that we respect and 

take seriously. Occupational health and safety, environ- 

ment and fire protection, and business security are 

an integral part of our corporate culture.    

 

Occupational safety is of utmost importance to  

our company. We regularly follow up on courses of in- 

struction, catalogues of hazardous substances and risk  

analyses. In addition, we have a trained occupational  

safety officer, a CE and radiation safety officer, and 

first responders.       

        

To ensure the high standard of safety at Viscom Ag, a  

works fire department was established at the 

company in 2008. Six employees, who are also active 

in the volunteer fire service in their spare time, provide  

professional fire protection, emergency medical services  

and technical assistance in the company aside from their 

work at Viscom.     

          

Viscom Ag regularly promotes health and well-
being in the workplace by offering medical check-ups 

and vaccinations. In addition, Viscom assumes the costs 

for a gym membership and supports sporting events such 

as the Hanover company run. Running enthusiasts at 

Viscom have already taken part in the Hanover company 

run three times. The run is not just about personal perfor-

mance, but also about fun and team spirit.
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OUR TEAM motivated.



OUR TEAM I 29

We practice the compatibility  
 of family life and career.

Striking a balance between private and professional in-

terests is key to driving job satisfaction and en-
suring that employees are high perfor- 
ming. We actively contribute towards this by offering  

working models such as employment contracts with  

flexible working hours, part-time contracts and home  

office arrangements.    

         

We offer our qualified employees career prospects  

while enabling them to start a family and return to work 

without difficulty. Our in-house child care facility 
„Vikis“ at the Hanover site offers space for 15 child-

ren between the ages of one and three, who are looked  

after by trained, caring staff throughout the whole day. 

children’s group of Viscom AG
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OUR COMMITMEnT a forward-looking attitude.
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Civic participation:  
 a matter of importance.

As an international company, we take our responsibility to so- 

ciety very seriously and see this commitment as an important  

factor in sustainable business success. We are involved in  

a number of projects which we either sponsor or make  
donations to. Our strategy includes a focus on sustainable  

initiatives that are related to the company’s business activities.  

First and foremost, we support projects in the field of edu- 

cation and science.   

 

Viscom Ag is a member of Wissensfabrik (knowledge Factory),  

a joint initiative of over 100 companies and foundations that 

aims to make germany better equipped for the future as a 

business location and get the next generation ready for global 

competition. Wissensfabrik is involved in educational projects 

across the country and campaigns for start-ups and young  

entrepreneurs. In our home city of Hanover, we work with regis-

tered association kind-Wissen-Zukunft (kiWiZ e.V.), regarding 

educational projects of Wissensfabrik. As part of the 

research prize organised by kiWiZ e.V. last year, over 80 children 

filled our foyer, presenting their projects with a great deal of fun 

and enthusiasm. The specially designed technology kits, which 

the children, assisted by their teachers, use in primary schools 

and kindergartens to develop and realise technical projects, are 

a central element of the initiative.
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OUR COMMITMEnT a forward-looking attitude.
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We sponsor projects worldwide.

Education and science also play an important role  

in other regions of the world. For example, many  

developing countries still do not have a functioning 

infrastructure and basic needs are not being met. 

The non-profit organisation Ingenieure ohne 
Grenzen (Engineers Without Borders) plans tech-

nical aid projects, carries them out at the local level 

and ensures that they can be continued indepen-

dently when they are no longer on site. Successfully  

implementing projects and giving people a better 

quality of life is dependent on financial support. Our 

donations help to fund these endeavours.
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gROUP MAnAgEMEnT REPORT 2013  

DESCRIPTIOn OF THE gROUP

GROUP BUSINESS MODEL  

        

Structure of the company and its investees 

Viscom Ag, Hanover (hereafter: Viscom Ag), is the 

parent company of the Viscom group (hereinafter 

referred to as Viscom). With subsidiaries in Asia, 

America, Europe and Africa that are directly or in-

directly majority or wholly-owned by Viscom Ag, 

the group has an efficient, market-oriented organi-

sational structure. All of the companies are focused 

on their respective customer groups and their re-

quirements. This enables them to act and respond 

quickly and in a flexible manner. They also benefit 

from the advantages of belonging to a larger group, 

thus allowing mutual exchange and utilisation of 

knowledge and experience. Production takes place 

exclusively in the group’s home base Hanover. This 

means that Viscom enjoys the production advanta-

ges of one the most well-developed industrial loca-

tions, allowing it to guarantee a very high level of 

quality for its products.  

 

In 2001, Viscom gmbH changed its legal form to 

that of a german stock corporation (Aktiengesell-

schaft) and became Viscom Ag. The company’s 

share capital is divided into 9,020,000 shares, of 

which 74.05 % are held directly or indirectly by the 

company’s founders and Executive Board mem-

bers Dr. Martin Heuser and Volker Pape.    

 

Axxion S.A., luxemburg-Munsbach, luxemburg, 

informed the company on 21 December 2007 that 

its voting rights in Viscom Ag had exceeded the  

3 % threshold on 20 December 2007 in accordance 

with section 1 of the Securities Trade Act (WpHg) 

and now stands at 3.1 % (this corresponds to 

280,579 votes).  

 

As of 31 December 2012, Viscom Ag possessed 

committed capital reserves in accordance with sec-

tion 272 (2) (1) of the german Commercial Code 

(HgB) amounting to approximately € 37.1 million.  

 

 

The extraordinary general Meeting held on 20 Au-

gust 2013 agreed to convert a part of the commit-

ted capital reserves (approximately € 22.6 million) 

into free capital reserves (section 272 (2) (4) of the 

german Commercial Code (HgB)) by way of increa-

sing share capital from corporate funds without  

issuing new shares and a subsequent reduction in 

capital. This is in accordance with the proposals by 

the Executive Board and Supervisory Board pub-

lished on 10 July 2013 in the german Federal  

gazette. The conversion offers Viscom Ag increa-

sed opportunities for flexible and efficient equity 

management in line with capital market require-

ments. The necessary entries in the commercial 

register were made and the qualifying period pur-

suant to section 225 (2) of the german Stock Cor-

poration Act (Aktg) expired on 28 February 2014. 

The capital reduction amount is available for poten-

tial dividend payments and/or share buy-back pro-

grammes.  

 

On 29 July 2008, the Executive Board, with the  

approval of the Annual general Meeting on 12 June 

2008 and after consultation with the Supervisory 

Board, decided to acquire up to 902,000 of the 

company’s own shares by 31 March 2009. By the 

reporting date of 31 March 2009, the company had 

bought back 134,940 shares. As of 31 December 

2013, Viscom Ag held approximately 1.5 % of its 

own shares.   

 

The Executive Board of Viscom Ag consisted of 

three members as of 31 December 2013:  

   

Dr. Martin Heuser: Technology    

Volker Pape: Sales    

Dirk Schwingel: Finance    

 

The Executive Board is monitored by the three 

members of the Supervisory Board:  

 

Bernd Hackmann (Chairman)  

klaus Friedland (Deputy Chairman)  

Prof. Dr. Claus-Eberhard liedtke  
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Segments and key locations  

Viscom develops, manufactures and sells high qua-

lity automated inspection systems for use in indus-

trial production. The company’s business activities 

are broken down on the basis of work required for 

the project-specific adaptation of standard compo-

nents and systems as well as the technology used 

to identify potential production errors using the in-

spection systems.       

 

In geographic terms, the company’s business in-

corporates the European market with its headquar-

ters in Hanover and a subsidiary in Paris, France; 

the American market with its subsidiary in Atlanta, 

USA; and the Asian market with its subsidiary in 

Singapore, which in turn has its own subsidiary in 

Shanghai, China. The sales company in Tunis, Tuni-

sia, a subsidiary of the French subsidiary, is alloca-

ted to the geographical segment Europe. The com-

pany is developing the north African sales market. 

 

Viscom Ag has a branch office in Munich for sup-

porting its sales activities in southern germany, 

Austria, Hungary and Switzerland. In addition, Viscom  

Inc. has a branch office in San José, USA, to sup-

port sales in the west American region. These 

branch offices operate as legally dependent sales 

offices for the sale of Viscom’s inspection sys-

tems.   

 

Business processes  

The inspection systems are developed and pro- 

duced at Viscom Ag’s headquarters in Hanover. 

This is where all the centralised functions such as 

business administration, development, production, 

marketing and sales management are based.   

 

The company’s product development activities are 

focused on fundamental development work for  

future generations of inspection systems as well  

as project-specific development for the adaptation 

of basic machine types to meet customer-specific  

requirements.  

A large part of production is order-based. This draws  

on in-house pre-production of various assemblies. 

    

Sales activities are performed by sales employees 

of Viscom Ag and its group companies, as well as 

by agents acting on the market as industry repre-

sentatives for mechanical engineering firms.  

   

Major business processes are managed and sup-

ported with the help of the business software  

proAlPHA. The order processing module included 

in this system is used by all Viscom locations 

around the world.  

 

Legal and economic factors  

There have been no fundamental changes in the 

legal and economic framework which had a mate-

rial effect on the company in the 2013 financial year.   

      

The debt crises, the future of Europe, the low inte-

rest rates and fast pace of technological change will 

continue to shape the economy and politics. The 

willingness of Viscom customers in the main mar-

kets to invest was somewhat depressed in the first 

quarter of the year under review, but revived con-

siderably in the following quarters.   

 

Management system  

The key performance indicators according to which 

the Viscom group is managed are incoming orders, 

revenue, EBIT (operating profit or segment results) 

and the EBIT margin (EBIT/revenue).   

 

The management of the group is based on a re-

porting system that takes the form of monthly re-

ports submitted to management and the heads of 

the business areas. These monthly reports include 

the consolidated income statement and individual 

breakdowns for the various group companies.   
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The reports also include a detailed presentation of 

the cost structure at Viscom Ag and its group 

companies. They provide information on revenue 

in its machine installation regions, incoming or-

ders, order backlog, the number of employees, 

cash and cash equivalents, total receivables and 

receivables from subsidiaries, orders placed for 

the purchase of goods and the inventories of 

goods as well as partially completed and comple-

ted systems.     

 

In addition, they provide an overview of fluctua-

tions, sick leave and per capita revenue as well as 

key indicators for project management, product 

development, production and logistics.    

 

The statements contained in the monthly reports 

are analysed in regular meetings between the 

company’s management and the heads of the 

business areas. Any action that may be necessary 

results in decisions which are usually implemen-

ted in the short term.  

 

Since the company was listed on the stock ex-

change and changed from the Prime Standard to 

the general Standard in September 2009, IFRS 

quarterly financial statements are published in  

the form of Interim Management Reports and  

Interim Reports.      

 

Research and development  

The main focus of development activities is on the 

further development of existing system solutions 

as well as the implementation of new market re-

quirements in the field of optical and X-ray inspec-

tion processes. This area also focuses on the defi-

nition of new products and machines.    

 

Viscom works continuously on developing new 

and improving existing products. The highlights in 

2013 included the new XM camera technology 

and the quality Uplink function.   

Once more, Viscom strengthened its innovative 

capacity and leading position in component ins-

pection with the new XM camera technology. The 

new XM module is one of the fastest AOI camera 

systems on the market. Inspection times with the 

new module are half those of the 8M technology 

used by older sensor modules; at times, the new 

module is three times faster. This means, for ex-

ample, that the new sensor module can take 70 

images per second instead of the ten images per 

second that is currently the case.   

 

The quality Uplink function combines the results 

of individual process steps, thereby allowing ef-

fective process checks and an improved analysis 

of the results. All inspection systems along the 

production line exchange information and automa-

tically adjust so that the inspection follows the  

respective steps in the process. This improves  

quality and increases throughput.  

 

This intelligent software package also brings to-

gether the extensive inspection results so that 

these can be used for process control. All informa-

tion is compiled into a single report in order to im-

prove and document the production process; this 

report may include, for example, a comparison of 

images of soldering joints together with the cor-

responding paste print images and volume mea-

sures.  

 

Another building block of research and develop-

ment in the last several years has been the suc-

cessful transfer of scientific findings into practical 

uses at Viscom. Together with the gottfried Wil-

helm leibniz University Hanover, we promote 

such a transfer process as part of research and 

development projects that work on solutions to 

specific corporate issues using scientific know-

how.   
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Increasingly more electronic assemblies have a pro-

tective coating against external factors such as  

humidity or chemicals. Viscom has developed an 

inspection system for these specific market needs, 

which can detect whether the protective coating 

has been applied perfectly or has defects such as 

bubbles for example. The inspection system S3088 

CCI (Conformal Coating Inspection) will expand 

Viscom’s product portfolio and complement the 

tried and tested S3088 system platform.    

 

In 2014 Viscom will introduce the new X8068  

system, the latest member of the manual and  

semi-automatic inspection family. The system is 

big enough for electronic objects up to a size of 

60x60 centimetre or workpieces with these dimen-

sions which contain various components. The sys-

tem has a fast x-y-z manipulator, which can position 

the objects being inspected in the X-ray beam. 

Each point of the object can be X-rayed from a radi-

ation angle between 0 and 60 degrees and from 

any rotational position. A high-resolution flat panel 

detector is used as a sensor.  

 

While the XM module was originally only planned 

as part of the S6056 inspection system, it has now 

been successfully integrated into the S3088 sys-

tem platform.   

 

Using a high-speed transport systems and the  

vVision image analysis software, the S3088 Ultra  

is the ultimate inspection system for soldering 

joints. In the 2014 financial year, Viscom will offer 

the newly developed high-speed sensors and XM 

camera technology for soldering joint inspection  

as part of the well-known S3088 Ultra. The XM 

module allows several cameras to simultaneously 

inspect electronic assemblies for faulty soldering 

joints at high speed.   

 

Each detail can be optically scanned from up to nine  

directions and illuminated with several light sour-

ces. As an additional option, a special light projector 

can be used to take a number of images, which can 

be subsequently evaluated using 3D scene geo-

metry.  

 

A high-speed 3D X-ray system (X7058) is also in 

the pipeline. A prototype of this inspection system 

is to be presented at the end of 2014. The particu-

larity of this system is its compact structure for  

large inspection objects and minimum handling 

time. The 3D inspection uses an in-house develo-

ped sensor, which, like the latest Viscom camera 

technology, has a high-speed data interface. The 

quality Uplink function and the connection to the 

Viscom verification station and off-line program-

ming station are of course available for the new  

X-ray inspection system.    

 

Expenditures for research and development, exclu-

ding customer-specific development, amounted to 

8.5 % of revenue (previous year: 7.8 %). Develop-

ments costs totalling € 2,275 thousand (previous 

year: € 1,374 thousand) were capitalised in the 

2013 financial year, which corresponds to a capitali-

sation ratio of approximately 54 % for 2013 (previ-

ous year: approximately 35 %). Capitalised develop-

ment costs were amortised at € 477 thousand (pre-

vious year: € 219 thousand).  

 

Basic principles of the remuneration system 

The remuneration report for Viscom Ag Executive 

Board and Supervisory Board members is included 

in the corporate governance report as part of the 

management report.
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MACROECONOMIC AND SECTOR DEVELOP- 

MENT  

 

Macroeconomic development  

The long-lasting recession, particularly with regard to 

the European debt crisis, continued to have an im-

pact in 2013. However, fears in the euro zone eased 

somewhat. In spring 2013, the economic upswing 

gradually began to take hold, particularly in industria-

lised countries. After a marked decline, real gross 

domestic product picked up again slowly in Europe 

during the second quarter thanks to stronger pro-

duction figures in European countries.   

 

growth in the Americas was moderate. However, it 

was limited in terms of corporate investment activi-

ties owing to the political debate on tax and econo-

mic policy. Private consumption on the other hand 

increased sharply. Spending on durable goods such 

as cars was significantly higher. This trend was pri-

marily driven by the positive employment data in 

the USA.       

 

Asia saw a decline in demand owing to weaker eco-

nomic growth in Europe and the USA. While China 

still registered solid economic growth, it was much 

weaker than in previous years. This is largely attribu-

table to intensifying competition, the government’s 

plans to transform the country into a high-quality 

production location and rising wages.     

 

Economic growth also slowed in the other BRIC 

countries (Brazil, Russia and India), mainly due to 

infrastructure bottlenecks, demographic factors and 

lower productivity.     

 

After years of global financial market and economic 

crises and the European debt crisis, 2013 was a rela-

tively turbulence-free year for capital markets.  

        

global stock markets were generally positive. Alt-

hough some prices did fall, it was largely a result of 

political factors.      

Sector developments  

Inspection of electronic assemblies is Viscom’s main 

revenue contributor. Viscom largely operates in the 

electronics industry, one of the world’s largest in-

dustries.       

        

Technical developments in the electronics industry 

have been an innovation driver for Viscom over the 

last few years. Both the volumes and quality requi-

rements of increasingly complex and miniature elec-

tronic assemblies are seeing constant growth and 

can therefore only be reliably tested by automated 

inspection systems. The automotive-electronics sec- 

tor is the main market for Viscom products. Although  

it was still impacted by the global recession in 2013, 

the sector started to show signs of an upward 

trend towards the middle of the year, which could 

indicate a positive trend for the future.  

   

In recent years, Viscom has intensified its efforts to 

gain a foothold in other industries such as telecom-

munication, industrial electronics and semiconductor 

production, thereby reducing its dependence on the 

automotive sector. Viscom is already very well po-

sitioned among European SMEs. The company also 

continues to focus on Asian Electronic Manufactu-

ring Services (EMS) in the Computers, Communica-

tion and Consumer (3C) sector.   

 

The german mechanical engineering sector is beco-

ming increasingly dependent on international mar-

kets. Customers in this sector are investing more in 

capacities abroad. This underscores the increasing 

international focus of companies and low levels of 

domestic investment.    

        

 

 

 

 

 

 

 

ECOnOMIC REPORT
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Target sectors, target markets and target custo-

mers      

The inspection systems produced by Viscom are 

employed primarily within the electronics industry. 

Producers of electronic assemblies are the main 

customer segment at 85 % of revenue (previous 

year: 91 %). Some of these companies are involved 

in production for end consumers. However, the ma-

jority of Viscom’s customers are suppliers for other 

companies that manufacture products like electronic 

assemblies which are integrated into end products as 

parts from suppliers – for example, motor controllers 

in vehicles.       

 

In addition, an increasing proportion of customers are 

from the EMS sector. These are companies that do 

not have their own brand products but instead serve 

exclusively as an extended workbench for product 

suppliers.     

 

With the increasing use of electronics in today’s 

automobiles and the high reliability requirements of 

vehicle systems, the automotive industry is a signi-

ficant customer group for the inspection of electro-

nic assemblies. As a rule these assemblies, which 

often represent safety-related components such as 

ABS, ESP or airbags, are inspected by systems such 

as those offered by Viscom.   

 

Due to rising technological demands, quality pres-

sure in the consumer goods industry is also far 

higher at present than in previous years. Here, the 

emphasis is on process quality since a stable pro-

cess improves the delivery quality but especially  

also results in less rejects and therefore higher levels 

of production efficiency. At the same time, Asian 

electronics manufacturers in particular are trying to 

position themselves as premium suppliers although  

they were still seen as low-price suppliers just a few 

years ago.      

 

Close, long-term customer contacts form the basis 

for comprehensive, individual service. The results 

of cooperation are incorporated into the develop-

ment of new system solutions and the refinement of  

proven systems. This allows Viscom to develop new 

solutions and thereby open up future markets with a 

high degree of innovation and customer proximity. 

        

Customer structure   

Viscom generated approximately 54 % of its revenue 

with its five largest customers (previous year: 59 %).  

A further 30 % of revenue was generated with 28,  

and the rest with 292 different customers.  

         

Market position  

With its optical, X-ray and combined inspection 

systems, Viscom is particularly well represented in  

production processes with the very highest quality  

standards.    

        

Accordingly, the main customers are companies who 

make product safety top priority. The automotive 

electronics sector takes up a particularly high volume 

in this respect. Viscom has been one of the world’s 

leading providers of inspection systems for quality 

assurance in the sector for many years.  

  

Technological developments and subsequent tech-

nical and economic progress combined with its inter-

national sales and service presence helped Viscom 

to strengthen its market position and achieve greater 

customer retention in the long term.   

        

By continuously developing its products, improving 

its business processes and adapting its sales orga-

nisation to the changing general conditions, Viscom  

is able to face the challenges of the future and  

thereby continue to assert its successful market  

position.       
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BRIEF AnAlYSIS OF THE nET ASSETS,  

FInAnCIAl POSITIOn AnD RESUlTS OF 

OPERATIOnS AnD BUSInESS DEVElOPMEnTS

ACTUAL KEY PERFORMANCE INDICATORS IN 2013 COMPARED TO FORECAST

RESULTS OF OPERATIONS  

       

Incoming orders / order backlog  

At € 50,960 thousand, incoming orders for 2013 

were up on the value of € 47,427 thousand for the 

previous year. Order backlog increased to € 9,442 

thousand at the end of 2013 (previous year: € 8,302 

thousand).     

 

Development of revenue  

Revenue amounted to € 49,820 thousand in 2013 

and is on par with the previous year (previous year: 

€ 50,037 thousand). quarterly revenue in the 2013 

financial year varied greatly and was very unstable. 

Revenue for the first quarter of 2013 was € 10,560 

thousand (previous year: € 13,741 thousand), down 

23.1 % year on year. In the second quarter of 2013,  

Viscom’s revenue was up 27.8 % at € 13,617 thou-

sand (previous year: € 10,658 thousand). Revenue 

amounted to € 11,641 thousand in the third quarter 

and was on par with the previous year (previous 

year: € 11,540 thousand). In the closing quarter of 

2013, revenue was € 14,002 thousand (previous 

year: € 14,098 thousand), on par with the figure in 

the previous year.      

 

Operating profit  

Operating profit decreased by 26.8 % compared  

to the previous year. This was largely attributable 

to the changes in finished goods and work in pro-

gress as well as higher staff costs. Cost of mate-

rials rose slightly to 32.6 % of revenue in 2013, 

compared to 31.6 % in 2012.    

 

The ratio between staff employed and revenue rose 

from 35.8 % in 2012 to 39.1 % in 2013 due to the 

rise in the number of employees over the course of 

the year, the wage and salary adjustment in 2013 

and the increase in provisions for residual holidays, 

over-time and bonus payments. The ratio of other 

operating expenses increased from 21.5 % in the 

previous year to 23 % in 2013, mainly due to ex-

penses relating to the extraordinary general Mee-

ting and higher trade fair costs. The recognition of 

company-produced assets to the amount of € 2,275 

thousand (previous year: € 1,374 thousand) and the 

rise in other operating income of € 2,964 thousand 

(previous year: € 2,111 thousand) had a positive  

effect on operating profit.    

 

Operating profit declined to € 6,772 thousand (pre- 

vious year: € 9.248 thousand).     

 

EBIT margin  

The stronger increase in operating expenses com-

pared to operating income led to a narrower EBIT 

margin in 2013, contracting from 18.5 % in 2012 to 

13.6 % in 2013.     

 

Net profit for the period  

net profit for the period declined from € 6,638 

thousand in the previous year to € 4,723 thousand. 

The effects already mentioned under operating 

profit also had a significant impact on net profit for 

the period.      

 

The ratio of net profit before taxes was 14.1 % (pre-

vious year: 19.3 %).    

 

Earnings per share  

Viscom acquired 134,940 own shares for € 587  

thousand on the stock exchange in the period 

from 29 July 2008 to 31 March 2009.  

        

Performance indicator Forecast for 2013 Actual figure 2013

Revenue Increase of approximately 10 % 

to previous year  

(2012: € 50,037 thousand)

€ 49,820 thousand

EBIT margin 13 – 17 % 13.6 %
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The share buy-back programme reduced the  

number of dividend-bearing shares from 9,020,000 

shares to 8,885,060 shares. The company did 

not exercise the option of buying back shares in 

2013.      

 

On the basis of 8,885,060 shares as an average 

for the year, earnings per share for the 2013 finan-

cial year amounted to € 0.53 (diluted and undilu-

ted) compared to € 0.75 in the previous year. 

        

The Executive Board and Supervisory Board will 

propose to the Annual general Meeting on 27 May 

2014 that a dividend of € 1.70 per dividend-bearing 

share be paid. In addition to the dividend from 

the retained earnings of Viscom Ag for the 2013  

financial year of € 0.42 per share, a special dividend 

of € 1.28 per share from retained earnings, which 

was increased through withdrawals from free  

capital reserves of approximately € 22.6 million, will 

also be paid.      

 

After paying out the special dividend, approximately 

€ 11.2 million or € 1.25 per dividend-bearing share 

will remain in free capital reserves. This amount 

remains available for potential future dividend pay- 

ments and/or share buy-back programmes.  

        

Financial result  

The financial result is unchanged year on year des-

pite the lower rate of interest paid on corporate 

bonds and bank deposits. no additional corporate 

bonds were acquired over the course of the year.  

 

The remaining financial assets were either invested 

in term deposits or held in direct access savings 

accounts. Owing to higher interest expenses from 

the valuation of long-term corporate bonds, the 

financial result fell from € 418 thousand in 2012 

to € 274 thousand in 2013.     

 

Exchange rate result  

As it operates internationally, Viscom is exposed 

to exchange rate risks. Due to the company’s busi-

ness volume and the development of the euro /

US dollar exchange rate, the current level of ex-

change rate risk was deemed acceptable without 

the need for hedging. Approximately 9 % of total 

revenue was subject to a direct exchange rate influ-

ence (previous year: 11 %).   

        

Employees  

The following table shows the number of Viscom 

employees as of 31 December 2013. The num-

ber of employees rose to 300 over the course of 

the year (previous year: 286).   

        

Ten employees were in training as of the turn of  

the year.     

  

An average of 296 employees (excluding trainees) 

worked for the group in the 2013 financial year. 

Out of this number, 116 employees are classified 

as commercial employees (sales, development and 

administration) while 180 are classified as indust-

rial employees (production, logistics, projects and 

service).

Employees

As of 31 December 2013 Europe Americas Asia Total

Total 252 15 33 300

Of which full-time 225 14 33 272

Of which part-time 27 1 0 28

Plus: Trainees 10 0 0 10
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REGIONAL DEVELOPMENTS  

 

Europe  

Revenue in germany in the amount of € 14,390 

thousand decreased by approximately 22 % com-

pared to the previous year (previous year: € 18,367 

thousand).      

 

This was due to increased competitive pressure 

combined with lower revenues as well as customers 

transferring production capacities abroad. Despite 

this, Viscom’s home market once again remained 

the main revenue market in 2013.     

 

In germany, the group is the market leader for the 

production of inspection systems for electronic 

assemblies (AOI and AXI).    

 

With the success of the proven system platform 

S3088, the modified system platform S6056, 

and the future-oriented technology of the X7056, 

Viscom succeeded in gaining new customers 

amongst SMEs in germany.    

 

In Europe, revenue was up approximately 7 %  

year on year at € 15,142 thousand (previous year:  

€ 14,103 thousand). Viscom is offering both low- 

cost and high-end products for various customer 

groups and requirements in these markets.  

        

The relocation and development of production  

capacity in Eastern Europe and Asia continued to 

generate momentum in 2013.    

 

Developments in germany and the rest of Europe  

resulted in a decline in revenue from € 32,470 

thousand in 2012 to € 29,532 thousand in 2013. 

Segment results subsequently contracted by ap-

proximately 38 % to € 4,907 thousand in 2013  

(previous year: € 7,974 thousand).   

 

 

Americas  

north America continued to perform well in 2013. 

Demand from automotive electronics producers 

was strong across the board and was dispro-

portionately strong at the end of the year, which 

meant that the company was unfortunately not 

able to fully meet demand in 2013. At € 8,257 

thousand, revenue was down by approximately  

4 % year on year (previous year: € 8,613 thousand). 

      

Segment results were marginally lower than the 

previous year at € 894 thousand (previous year: 

€ 958 thousand).    

       

Asia (including Australia)  

Viscom registered significant revenue growth in  

Asia thanks to the greater willingness to invest 

among Asian customers and the expansion of mar-

ket share. Revenue increased by approximately 

34 %, from € 8,954 thousand in 2012 to € 12,031 

thousand in 2013. This was reflected in the segment 

results which increased by approximately 80 %,  

from € 494 thousand in 2012 to € 889 thousand in 

2013.       

        

PRODUCTS / INSPECTION SYSTEMS  

The inspection systems manufactured by the  

Viscom group are based on digital image proces- 

sing technology, known as Machine Vision within  

the sector. Digitalised images are interpreted using 

special software tools and algorithms in order to 

measure, check and verify the objects being in-

spected.       

        

Entire production processes can be monitored and 

controlled using this measurement and inspection 

technology.     

 

The recorded data may be one-, two- or three- 

dimensional data structures gained using optical 

area scan cameras, X-ray detectors, laser scanners 

or similar optical systems.     
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While an extremely large selection of sensors is 

available as standard products in the area of optical 

technology, Viscom is also active as a manufacturer  

of X-ray tubes and related control electronics. 

        

The inspection systems manufactured by the  

company in 2013 were primarily optical inspec-

tion systems of the S3088, S6056 and X7056 se-

ries. Viscom has comparatively extensive product  

know-how due to continuous product develop-

ment. Many variants of the individual machine types 

can be manufactured due to their modular struc-

ture. This represents a distinct advantage for our 

customers. Cost-effective model variants such as 

the S3088 product family can frequently be offered 

as entry-level systems with the possibility for sub-

sequent upgrading or retrofitting. This initial busi-

ness is extremely important to Viscom since cus- 

tomer decisions in favour of a given system are  

generally long term in nature, thereby ensuring  

follow-up sales.   

      

The high degree of diversity is achieved by 

using standardised modules. The model variants 

come about through design revisions and ad-

aptations to the respective area of application.  

        

In the X-ray field, Viscom is focusing on techni-

cally sophisticated customer projects in addition to 

optical inspection.     

 

In the product group “Optical and X-ray series in- 

spection systems”, revenue was down approxi-

mately 5 %, from € 35,922 thousand in 2012 to  

€ 33,972 thousand in 2013. Revenue in the “Spe-

cial optical and X-ray inspection systems” product  

group increased by approximately 9 %, from  

€ 6,867 thousand in 2012 to € 7,491 thousand in 

2013.      

        

At € 8,357 thousand in 2013, revenue in the “Ser-

vice” product group recorded a significant increase, 

rising by approximately 15 % from € 7,248 thou-

sand in the previous year.    

 

Continued development of the quality management 

system achieved steady quality improvements. 

Since January 2005, Viscom has been certified  

under DIn En ISO 9001:2008 by the german Soci-

ety for the Certification of Management Systems.
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FINANCIAL POSITION  

 

Capital structure  

There were no liabilities to banks as of 31 Decem-

ber 2013.     

 

Investments  

Investments in property, plant, and equipment and  

intangible assets totalled € 2,974 thousand in 2013  

(previous year: € 1,914 thousand).  

        

At € 2,275 thousand (previous year: € 1,374 thou-

sand), the bulk of the investments applies to the 

capitalisation of company-produced assets while 

the remainder mainly pertains to, among other 

things, operating and office equipment € 265 

thousand (previous year: € 273 thousand), lease-

hold improvements € 226 thousand (previous year:  

€ 20 thousand), software € 86 thousand (previous  

year: € 50 thousand) and technical equipment  

and machinery € 70 thousand (previous year:  

€ 123 thousand).    

 

At € 518 thousand, corporate bonds with a remain-

ing term of more than one year are reported under  

financial investments (previous year: € 4,674 thou- 

sand). Short-term corporate bonds with a remain- 

ing term of less than one year are reported under  

current assets in other financial receivables  

(€ 4,022 thousand; previous year: € 2,618 thou- 

sand).     

 

The segment Europe accounted for € 2,932 thou- 

sand (previous year: € 1,813 thousand) of invest- 

ments, Asia for € 0 thousand (previous year: € 16  

thousand) and the Americas for € 42 thousand  

(previous year: € 85 thousand).  

       

In 2013, investments were primarily conducted in 

the “Optical and X-ray series inspection systems” 

segment, totalling € 2,028 thousand (previous year: 

€ 1,374 thousand).  

       

 

Investment grants  

Viscom received investment grants of € 51 thou- 

sand in 2013 (previous year: € 165 thousand). 

        

Liquidity  

Viscom was able to continue providing the requi-

red liquidity entirely from its own funds in the 2013 

financial year. The subsidiaries did not require any 

additional loans either. At 86.3 %, the group’s 

equity ratio was higher than the previous year’s  

level (previous year: 85.9 %).     

 

Cash and cash equivalents / cash flow  

As of 31 December 2013, cash and cash equiva-

lents amounted to € 29,285 thousand, which is 

2 % less than the previous year (previous year:  

€ 30,014 thousand).      

 

The cash flow from:  

 

•	 Operating	 activities	 came	 to	 € 7,174 thousand 

(previous year: € 9,520 thousand). This is largely  

due to positive net profit for the year, income tax ex- 

pense, depreciation / amortisation and the change  

in inventories, receivables and other assets.  

        

•	 Investment	activities	 totalled	€ -2,478 thousand 

(previous year: € -1,594 thousand) and were mainly  

impacted by the recognition of company-produced  

assets.     

       

•	 Financing	 activities	 totalled	 € -5,331 thousand 

(previous year € -6,665 thousand) due to the divi-

dend payment for the 2012 financial year.  

        

Overdue trade receivables fell slightly compared to 

the previous year. There were no major defaults.  

        

As of the consolidated balance sheet date, all bank 

accounts had a positive balance. There were no  

loan liabilities to third parties outstanding as of the 

consolidated balance sheet date.   
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NET ASSETS  

 

In the 2013 financial year, net profit was clearly  

positive. Despite the dividend payment in 2013 and 

the increase in deferred tax liabilities and other finan-

cial liabilities as well as the decline in trade payables 

and income tax liabilities, total assets fell slightly  

to € 71,358 thousand (previous year € 72,505 thou-

sand). liabilities were generally settled with an 

early settlement discount within the agreed pay-

ment period.     

 

net assets, and in particular, cash and cash equi-

valents, were reduced in the 2013 financial year. 

Inventories remained on par with the previous year.  

There were significant changes in intangible as-

sets, financial investments and other financial re- 

ceivables.   

       

Fixed assets    

In the category of fixed assets, intangible assets in-

clude mainly company-produced assets. Intangible  

assets increased from € 4,665 thousand in the pre-

vious year to € 6,368 thousand.   

 

Receivables   

At € 11,484 thousand, trade receivables were  

down year on year (previous year: € 12,117 thou-

sand). Value adjustments on trade receivables 

totalled € 1,072 thousand (previous year: € 1,189 

thousand).        

 

Overdue receivables decreased by approximately  

34 % to € 4,222 thousand overall, compared to  

€ 6,374 thousand in the previous year. Most of the 

overdue receivables are short-term in nature. less 

than 1 % of the total receivables are more than six 

months overdue.     

        

The risk of bad debts was addressed by value ad-

justments on specific items. In reference to the 

receivables portfolio, percentage value adjust-

ments decreased compared to the previous year, 

from 9.8 % to 9.3 %.    

Inventories  

The book value of inventories stood at € 15,693 

thousand at the end of the financial year (previous 

year: € 15,113 thousand). This net inventory figure 

includes impairment losses for extended inventory 

coverage in the amount of € 5,475 thousand (pre-

vious year: € 5,917 thousand) and individual value  

adjustments on rental and demo machines of  

€ 4,757 thousand (previous year: € 4,546 thousand). 

This means net inventories increased by € 580 

thousand compared to the previous year while 

gross inventories rose by € 349 thousand.    

 

Liabilities  

Trade payables totalled € 1,859 thousand (previ-

ous year: € 2,335 thousand) at the end of the year.  

   

Shareholders’ equity  

Total shareholders’ equity plus reserves declined 

slightly from € 62,276 thousand in the previous year 

to € 61,566 thousand. This was due to the positive 

profit for the past financial year as well as retained 

earnings in the previous period and the dividend 

distribution. At 86.3 %, the equity ratio was on par 

with the previous year (previous year: 85.9 %).
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KEY FIGURES ON THE GROUP’S NET ASSETS, FINANCIAL POSITION AND RESULTS OF 

OPERATIONS 

2013 

K€ 

2012 

K€ 

Tier 1 liquidity (cash and cash equivalents less current liabilities and 

provisions)

20,966 20,734

Tier 2 liquidity (tier 1 liquidity plus cash and cash equivalents less  

current liabilities and provisions)

38,200 36,490

Tier 3 liquidity (tier 2 liquidity plus inventories) 53,893 51,603

Current assets:

Cash and cash equivalents 29,285 30,014

Receivables and other assets 17,807 16,296

Inventories 15,693 15,113

62,785 61,423

Liabilities and provisions:

Current liabilities and provisions 8,319 9,280

non-current provisions 573 540

8,892 9,820

Cash flow:

net profit for the period after taxes 4,723 6,638

+ Depreciation and amortisation expense 1,068 859

5,791 7,497

Return on equity

net profit for the period / shareholders’ equity 7.7 % 10.7 %

Return on Investment (ROI)

net profit for the period / total assets 6.6 % 9.2 %

Return on revenue

EBT / revenue 14.1 % 19.3 %

Return on Capital Employed (ROCE)

EBIT / (total assets – cash and cash equivalents – current liabilities and 

provisions)

20.1 % 27.8 %

Net debt

liabilities and provisions (-) -8,892 -9,820

+ Cash and cash equivalents 29,285 30,014

+ Receivables and other assets 17,807 16,296

= net debt 38,200 36,490

Working capital

Current assets – liabilities and provisions 53,893 51,603

Equity ratio

Shareholders’ equity / total assets 86.3 % 85.9 %
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REPORT On POST-BAlAnCE SHEET DATE EVEnTS

Viscom Ag has received a large order for the deli-

very of X-ray inspection systems from a customer 

in the Computers, Communication and Consumer 

(3C) sector for the electronics production at an  

EMS in China. Viscom’s strategy of developing  

new markets outside the automotive business is  

therefore being successfully implemented. The  

order volume totals approximately € 4 million and 

will be reported as revenue in the 2014 financial 

year and is accordingly reflected in the forecast  

report.       

 

There were no other significant events after the 

end of the 2013 financial year.

OPPORTUnITIES AnD RISkS REPORT

POTENTIAL RISKS   

Electronics are increasingly penetrating every area 

of life. Electronic assemblies are growing smaller 

and smaller, yet at the same time are expected to 

take on an increasing number of functions. This 

technological diversification requires top-class ins-

pection solutions: solutions that ensure product 

quality on the one hand, while on the other hand, 

ensuring the sustainable stability of increasingly 

complex processes. Customer requirements of  

Viscom inspection systems are therefore growing 

increasingly specific. In view of this dynamic mar-

ket environment, new opportunities are constantly 

arising for the Viscom group. Recognising and ex-

ploiting these opportunities are a key factor for 

Viscom’s sustainable growth.  

 

Viscom regularly evaluates market and competition 

analyses and accordingly aligns its product portfolio 

focus and cost drivers. From this, concrete market 

opportunities are derived which the Executive 

Board incorporates into its annual business plan.  

 

The following opportunities are described in more 

detail owing to their probability of occurrence and 

are reflected in the business plan and outlook for 

2014.  

  

Opportunities from economic development 

The general economic conditions influence the 

company’s business operations, its financial positi-

on and results of operations and its cash flow. 

Should the global economy see a more sustainable 

recovery than expected, Viscom’s revenue and re-

sults could exceed the current outlook and mid-

term targets.   

 

Viscom expects continued growth in emerging 

markets such as China.   

  

Opportunities through research and develop-

ment   

Viscom’s growth depends primarily on its ability to 

develop innovative solutions and constantly create 

added value for its customers. Viscom is also wor-

king on enhancing the effectiveness of its research 

and development, shortening the innovation cycles 

through streamlined development processes and 

cooperating more closely with its customers. If  

greater progress is achieved through these re-

search and development activities than can cur-

rently be expected, this could entail the launch of 

more and improved products or that products be-

come available sooner than planned. This could  

have a positive impact on revenue and earnings  

and help Viscom to exceed its mid-term targets. 
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Risk management strategy, process and organi-

sation     

Since the parent company Viscom Ag is a capital 

market-oriented corporation in terms of section 

264d of the german Commercial Code (HgB), key 

features of the internal control and risk manage-

ment system including the early identification of 

risks pursuant to section 91 (2) of the german 

Stock Corporation Act (Aktg) have to be described 

pursuant to section 315 (2) (5) of the german Com-

mercial Code (HgB), both in regard to the accoun-

ting processes of the consolidated companies and 

in regard to consolidated financial reporting.  

 

The internal control and risk management system 

in terms of the accounting process and consolida-

ted financial reporting is not defined by law. Viscom 

views the internal control and risk management 

system as a comprehensive system and as a basis 

uses the definition by the Institut der Wirtschafts-

prüfer in Deutschland e. V., Düsseldorf (german 

institute of auditors) of an accounting-related inter-

nal control system (IDW PS 261 para. 19 f.) and risk 

management system (IDW PS 340 para. 4). An  

internal control system therefore means the prin-

ciples, processes and measures introduced by 

company management to support the organisatio-

nal realisation of management decisions.  

 

Other risks such as damage from fire are covered 

by relevant insurance policies and are not further 

dealt with by risk management.  

 

As a globally operating group, Viscom is exposed to 

various risks. For this reason, a comprehensive risk 

management system has been devised, which  

allows potential risks to the group to be detected at 

an early stage and analysed and appropriate mea-

sures to be taken. The risk management system 

comprises a number of control mechanisms and is 

an integral part of the company’s decision-making 

process.   

 

The guiding principle of risk management is that 

the relevant decision-makers should be made  

aware of the development of significant risks as 

promptly and comprehensibly as possible in order 

to facilitate a timely and appropriate response or 

pre-emptive action. To this end, regular meetings 

with the Executive Board and the heads of the busi-

ness areas, the heads of individual branches and 

department heads are held, during which the cur-

rent status of and approach to the recognised signi-

ficant risk positions are clarified on the basis of cor-

responding evaluations and reports. Additional in-

formation regarding the current status may be 

required; this is obtained from employees in the 

respective departments. Risk identification in the 

individual departments is based on a defined risk 

catalogue. Reports submitted to senior employees 

during regular meetings should also include risks 

which are not mentioned in the risk catalogue.  

 

Where possible, potential risks are to be evaluated 

according to their probability of occurrence and the 

extent of potential damage. The evaluation of the 

identified risks is conducted on a net basis, i. e. the 

assessment of a risk reflects the measures already 

taken to minimise the likelihood or the potential  

damage of a risk. In the event of a persisting risk, 

measures to counteract it will be decided on during 

regular meetings.   

 

In terms of the accounting process, Viscom regards 

those features of the internal control and risk ma-

nagement system as important which it believes 

could significantly influence the financial reporting 

process and the overall view presented by the an-

nual financial statements and management report. 

 

The Executive Board bears the overall responsibility 

for the internal control and risk management sys-

tem in regard to the accounting process and conso-

lidated financial reporting. All companies included 

in the consolidated financial statements are tied in 

by a defined management and reporting structure. 
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The Executive Board of Viscom Ag considers the 

following elements of the internal control and risk 

management system at Viscom essential in regard 

to the accounting process and consolidated finan-

cial reporting:  

 

- Procedures to identify, evaluate and document 

all essential company processes and sources of risk 

relevant to the accounting process. These include 

finance and accounting processes as well as admi-

nistrative and operational company processes that 

generate essential information required to prepare 

the annual and consolidated financial statements 

including the management report and group ma-

nagement report.  

 

- Checks integrated into processes (e. g. IT-sup-

ported checks and access restrictions, the separa-

tion of functions, analytical checks).  

 

- Monthly internal consolidated reporting with the 

analysis of significant developments. At a group  

level, specific control measures to ensure the pro-

per and reliable preparation of the consolidated  

financial statements include the analysis and, if ne-

cessary, correction of the single entity financial 

statements presented by the group companies, in-

cluding the discussions on the financial statements 

with the auditors and the documents presented by 

the auditors. Incorrectly filled out financial state-

ments are corrected prior to being consolidated 

with the help of previously determined control  

mechanisms and plausibility checks.  

 

- Measures to assure the proper IT-supported  

processing of facts and data related to consolidated 

financial reporting.  

    

- The completeness and correctness of the con-

solidated data is checked using manual process 

controls and a system of checks and balances. 

 

- The individual elements of the risk management 

system will be checked for appropriateness by an 

independent, external auditor on a risk-oriented  

basis as part of the audit of the annual financial 

statements.   

In accordance with section 91 (2) of the german 

Stock Corporation Act, the risks described below 

are regularly evaluated at management meetings, 

with decisions being taken as required.   

 

The Executive Board and the Supervisory Board 

meet on a regular basis in this regard.  

 

Unless stated otherwise, the following risks are  

relevant for the group and for the individual seg-

ments.   

 

Country risk   

Revenue is generated almost exclusively from  

customers in industrialised nations with a functio-

ning legal system. Based on past experience, the 

enactment of trade restrictions on the goods sold 

by Viscom is not a matter of concern. There are 

currently no import restrictions on the inspection 

systems produced by Viscom.  

 

Sector risk    

More than three-quarters of the Viscom customer 

base comes directly or indirectly from the automo-

tive sector. Due to the specialisation on printed  

circuit board inspection for automotive suppliers, 

there is a heightened risk in the event of a long 

term decline in this market which has become ap-

parent in the recent past. Regardless of economic 

conditions in the automotive industry, the propor-

tion of electronics in vehicles is increasing.   

 

The Viscom business strategy is to reduce this  

sector risk through various development and sales 

activities with areas of application in other indus-

tries.  

 

Customer risk     

Viscom generated approximately 54 % of its reve-

nue with its five largest customers. This means  

the proportion of revenue rose by more than five 

percentage points compared to the previous year. 
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Foreign currency risk    

Exchange rates with the euro were exposed to  

substantial fluctuations in some cases. The deve-

lopment of the US dollar as a key currency is an 

important factor for Viscom.  

 

Sales in US dollars were affected in tranches during 

periods of positive development to ensure that  

potential exchange rate losses were minimised. 

Foreign currency hedges, e. g. using forward ex-

change transactions, were not established in 2013 

but have been set up as needed in the past.  

 

Due to the company’s business volume and the  

development of the euro / US dollar exchange rate, 

the current level of exchange rate risk was deemed 

acceptable without the need for hedging. Approxi-

mately 9 % of total revenue was subject to a direct 

influence on exchange rates (previous year: 11 %). 

 

Procurement risk   

The procurement of components and services from 

third-party suppliers is generally subject to the risk 

of changes in prices and delivery schedules. Cor-

responding purchasing negotiations have succee-

ded in ensuring that acquisition prices have largely 

remained stable. The company is only directly de-

pendent on specific suppliers to a very limited ex-

tent. There were bottlenecks relating to the procu-

rement times for specific assemblies and compo-

nents during the period under review due to the 

generally positive order situation, resulting in longer 

delivery times. The company prevents bottlenecks 

by changing its procurement strategy and expan-

ding its supplier base.  

  

Liquidity risk   

The initial public offering in 2006 resulted in a  

substantial improvement in the liquidity situation  

of Viscom Ag. no borrowing will be required to  

finance the expenditures that have been made and 

are planned for 2014.    

 

Default risk   

Default risk related to specific customers generally 

cannot be ruled out. However, Viscom employs  

appropriate control processes to ensure that sales 

are only entered into with customers that have a 

proven credit standing at the time of sale.   

 

Viscom does not act as a guarantor for the obliga-

tions of other parties.   

 

The maximum default risk can be derived from the 

carrying amount of the respective financial assets 

as reported on the balance sheet.  

 

Trademark and patent risk   

The Viscom brand is registered as a trademark in 

the key global industrial nations. Overlap with other 

brands only occurred very rarely.  

 

To prevent having to reveal its expertise to third  

parties, only a few process patents have been  

registered to date – e. g. the patents for the MX 

products which have been applied for and partially 

registered. There are currently no legal disputes in 

regards to trademarks or patents.   

  

Technological competitive risk / technological 

competitive advantage   

Some of Viscom’s competitors are subsidiaries of 

multinational conglomerates with high investment 

potential. As a result of ongoing product innova-

tions combined with a degree of flexibility that is 

significantly higher compared to its competitors� for 

example in adapting machines to meet customer 

requirements – Viscom has been able to increase 

or at least maintain its market share in the past.  

Viscom will continue doing everything required in 

order to keep developing its competitive advan-

tage.  
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Assessment of the overall risk situation  

The risks described for the individual group com-

panies are collated and discussed in the regular  

management meetings. This is where decisions are 

taken regarding the appropriate measures to be  

taken where necessary to counteract the risks.   

 

The probability of occurrence of a risk is evaluated 

based on the following criteria:  

 

The risk level is defined based on the potential  

financial implications:  

 

Evaluation of individual risks:  

 

Viscom is not subject to any major risks. In view of 

the probability of occurrence and potential implica-

tions of the described risks, Viscom’s management 

does not see any material threat to the group either 

by way of the occurrence of any individual risk or 

the risks as whole.    

 

Risks from business relationships, especially re-

ceivables default risks related to high revenue cus-

tomers, are not apparent at present. However, risks 

continue to be evident relating to the development 

of revenue since this is highly dependent on sub-

sequent developments in the automotive supplier 

industry.   

 

In view of the company’s good market position, 

technological innovative capacity and clearly struc-

tured early risk identification, Viscom’s manage-

ment also expects the company to be able to suc-

cessfully master the aforementioned challenges 

and potential risks in the 2014 financial year.  

 

The company was not involved in any significant 

legal proceedings as of 31 December 2013. 

Valuation Probability of occurrence

likely > 50 %

possible 25 - 50 %

unlikely < 25 %

Risk level Potential financial  

implications

low < € 0.5 million 

medium € 0.5 – € 2.5 million 

high > € 2.5 million 

Risk type Potential financial 

implications

Probability of occurrence

Country risk low unlikely

Sector risk high possible

Customer risk medium unlikely

Foreign currency risk low unlikely

Procurement risk low possible

liquidity risk low unlikely

Default risk low unlikely

Trademark and patent risk low unlikely

Technological competitive risk /  

technological competitive advantage

low unlikely
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ECONOMIC CONDITIONS  

Based on current estimates, no fundamental chan-

ges to the economic environment are to be expec-

ted in the 2014 financial year. The debt crises, the 

future of Europe, low interest rates and fast pace 

of technological change will continue to shape the 

economy and politics. Positive growth is expected 

in the industrialised nations, developing countries 

and emerging markets in 2014. The euro zone is 

also expected to recover from the recession that 

resulted from the debt crisis. Foreign trade activity 

is likely to pick up in 2014, as is the general wil-

lingness to invest. According to the Ifo Institute, 

the automotive and electronics industry is expec-

ted to see especially high growth rates.  

 

The electronics industry should see a sharp in-

crease in production. In view of the favourable  

financing conditions and greater domestic and  

foreign demand, companies are likely to invest mo-

re in machines, equipment and vehicles.  

   

The economic environment in germany is also  

likely to improve compared to 2013. An increase in 

investments and exports are likely to be the driving 

forces. The country should also benefit from the 

growing global economy and subsequent upturn in 

Europe and the USA.    

 

The USA is likely to see greater investment acti-

vity thanks to a significant improvement in business 

conditions. The significant rise in the purchasing 

managers’ index also points to better market condi-

tions.      

 

However, decisions on concrete fiscal policy mea- 

sures were postponed to later in 2014. As the dis- 

cussions held in October 2013 on the lifting of the 

debt ceiling show, this gives rise to uncertainty 

which could have a dampening effect on the eco-

nomy.        

Asia’s emerging markets are likely to see a return 

to their high growth rates again in 2014. growth in 

China is expected to slow following the fast pace 

of expansion in previous years.    

 

Viscom is cautiously optimistic with regard to its 

business development in the 2014 financial year, 

and forecasts a slight improvement over 2013. 

      

Business policy  

The core focal points of the Viscom strategy are: 

 

•	extensive	innovative	strength	  

•	technological	leadership	  

•	technology	partnerships	with	key	customers	

      

These strategies allow Viscom to develop innova- 

tive products and offer them on a customer- 

specific basis. Extensive innovative capacity pro-

vides the framework for the company’s rapid and 

comprehensive adjustment to reflect new challen-

ges in the market. The position of technology lea-

dership, which is based on customer requirements, 

is used to transport the company’s image to the 

market, “If anybody can do it, Viscom can”. In turn, 

technology partnerships mean that technology ex-

pertise is available promptly and in depth, there-

fore allowing the other objectives to be achieved. 

 

Based on these strategic focal points, Viscom will 

continue to expand its presence in regions with 

the highest sales in order to optimise direct cus-

tomer support.     

 

Markets  

As an important market for Viscom and a strong 

technology trend setter, automotive and industrial 

electronics will continue to be very important to 

Viscom. The company expects revenue within the 

European market – including Southern and Eastern 

Europe – to once again increase in 2014.    

FORECAST REPORT 2014
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Viscom would like to participate in investment 

opportunities in the international market. Viscom 

group’s strong position in America and Asia is to 

be strategically expanded with the aid of a tailor-

made product portfolio. Viscom’s presence in 

growth market China as well as certain individual 

Asian regions is to be increased further.  

 

The company’s goal in Asia remains to raise the 

profile of the Viscom brand even more in this re- 

gion and to make optimal use of opportunities in  

the Asian market.    

     

Company segments  

In addition to the primary structuring into geogra-

phic segments (markets), Viscom also performs  

segment reporting based on its business areas.  

       

The SP (serial products) business area is respon- 

sible for enhancing, producing and distributing series 

systems which are the company’s major revenue 

drivers.      

 

The nP (new products) business area develops 

promising new special optical and X-ray inspection 

systems with growth potential for customer appli-

cations in the context of individual projects. They 

are the innovation drivers which generate expanda-

ble revenue drivers as part of product development 

and market penetration. By internally transferring 

its series business to the SP business area, the  

capacities of the nP business area for instance 

are being used for developing new submarkets  

where there is a demand for the inspection of 

hidden components without disassembly, among 

other things. On this basis, the relative and absolute  

profit contributions of the SP business area should  

increase even further over the coming years.  

       

 

 

The Service business area offers Viscom customers  

an improved and wider service portfolio. Since start- 

ing the activities, the share of total revenue has 

steadily increased. Further growth of this busi-

ness area is expected.    

  

Products / Services  

Viscom develops, manufactures and sells automa- 

ted optical and X-ray inspection systems for use  

in industrial electronics production.  

   

Viscom will continue to focus on the development 

of new standard inspection systems. Here, Viscom 

is inspired by the market’s needs. Due to the stea-

dily increasing installation base, follow-up business 

which includes training, maintenance, replacement 

part sales and upgrade projects will continue to in-

crease in terms of both volume and differentiation  

and will help expand the Service business area. 

      

Production / production processes  

As part of the continuous improvement of the 

company’s workflows, processes are being further 

standardised and rationalised. The objective is to 

assure efficient production while maintaining the 

same high level of product quality and assuring 

short delivery times.    

 

Procurement  

The established procurement structure has proven 

to be successful. Viscom will continue counting on 

reliable partners and optimising the procurement 

structures.      
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Results of operations  

The development of incoming orders and revenue 

will once again largely depend on the overall eco- 

nomic situation in 2014, especially in the automotive  

industry. At a target revenue and order intake of  

€ 55 million to € 60 million, Viscom expects to ge-

nerate significantly positive earnings once again.   

      

The EBIT margin is likely to be between 13 % and 

15 % in the 2014 financial year, corresponding to 

EBIT of € 7.1 million to € 9.0 million.   

 

Financial position  

However, there are no plans for borrowing in 2014 

thanks to the ongoing good liquidity position. Capi-

tal continues to be available for investing activities. 

Only part of the financial assets have been inves-

ted in corporate bonds for the medium term, i. e. 

between one and two years. Most of the funds, in-

vested in direct access savings accounts and term 

deposits, are available at short notice.  

Investments and financing  

The company plans to make additional investments 

in its core business in the future. These relate to 

further developing products, expanding its regio-

nal presence and strengthening the organisational 

structure. These investments will be financed pri-

marily from own funds. Other financing models 

are used where third-party funding is more eco-

nomically viable. This currently applies in particular 

to the operating premises and buildings. Viscom 

made no major investments in 2013.     

 

Other cash flows and refinancing  

Additional cash flows are only likely in the form of 

dividend distributions to shareholders. This gene-

rally depends on the earnings strength in the res-

pective period.
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The Executive Board and Supervisory Board of  

Viscom Ag are committed to the principles of 

sound Corporate governance. We see Corporate 

governance as a vital element of the modern ca-

pital market. Therefore, Viscom Ag welcomes the 

german Corporate governance Code. The Code 

defines important legal regulations for the manage-

ment and supervision of german listed companies, 

and it supplements internationally recognised stan-

dards of good and responsible management. This 

is intended to promote the trust of investors and 

the public in the management and supervision of 

publicly owned german companies. Viscom Ag 

uses these expectations as a point of orientation. 

Our Corporate governance allows us to ensure 

responsible management and control, focused on 

transparency and value creation. The Executive 

Board, also on behalf of the Supervisory Board, re-

ports on the company’s Corporate governance in 

this declaration published in accordance with sec-

tion 3.10 of the german Corporate governance 

Code as well as section 289a (1) of the german 

Commercial Code (HgB) on Corporate gover-

nance. The Corporate governance report also inclu-

des the Remuneration Report.   

 

Corporate Governance Compliance Statement  

and Report    

Pursuant to section 161 of the german Stock Cor-

poration Act (Aktg), the Executive Board and the 

Supervisory Board of any corporation that is listed 

on the stock exchange in germany are required to 

make an annual declaration that the recommenda-

tions by the government Commission on the ger-

man Corporate governance Code as published by 

the Federal Ministry of Justice in the official sec-

tion of the german Federal gazette were and will 

be complied with, or state which recommendations 

were not or will not be applied and for what rea-

sons. The declaration must be made permanently 

accessible to the public on the company’s web-

site. Companies are permitted to vary from the 

recommendations of the Code, but are required to 

publish any such exceptions and the reasons for 

them annually. This allows companies to consider 

sector or company-specific requirements. The Code 

thereby contributes towards enhancing flexibili-

ty and self-regulation with regard to the corporate  

legal structure of german companies.  

 

The Executive Board and Supervisory Board of Vis-

com Ag submitted the annual Compliance State-

ment pursuant to section 161 of the german Stock 

Corporation Act (Aktg) on February 21, 2014. It has 

been published and is permanently accessible on 

the Viscom Ag website under www.viscom.com/ 

europe in the section “Investor Relations/Corporate 

governance”.      

 

For the period from the last Compliance Statement 

dated 22 February 2013 to 9 June 2013, the follow-

ing statement refers to the Code version of 15 May 

2012 as published on 15 June 2012 in the Federal  

gazette. For all Corporate governance activities 

by Viscom Ag since 10 June 2013, the statement 

refers to the Code version of 13 May 2013 as  

published on 10 June 2013 in the german Federal  

gazette.   

     

Wording of the 2014 Compliance Statement 

In conformity with section 161 of the german 

Stock Corporation Act (Aktg), the Executive Board 

and Supervisory Board of Viscom Ag declare that 

the recommendations by the government Com-

mission on the german Corporate governance 

Code have been and are being complied with. 

The Executive Board and Supervisory Board of 

Viscom Ag are also committed to ensuring future  

compliance. Only the following recommendations  

have not been and will not be followed: 

       

1. The company has decided to exclude deducti-

bles from its liability insurance (D&O insurance) 

for the Supervisory Board (Code section 3.8).

The company has complied with the legal require-

ment to implement a deductible for Executive Board 

members pursuant to section 93 paragraph 2 sen-

tence 3 of the german Stock Corporation Act (Aktg) 

in conjunction with section 23 paragraph 1 sen-

tence 1 of the Introductory Act to the german Stock 

CORPORATE gOVERnAnCE STATEMEnT AnD 

CORPORATE gOVERnAnCE REPORT
PART OF gROUP MAnAgEMEnT REPORT



58 I gROUP MAnAgEMEnT REPORT 2013

Corporation Act (EgAktg) effective 1 July 2010,  

but continues to refrain from implementing a cor-

responding deductible for the Supervisory Board 

as well. In the company’s view, the nature of the 

Supervisory Board mandate, which is also emphasi-

sed by differences in remuneration, makes it seem 

reasonable to differentiate between the Executive 

Board and Supervisory Board. Extending the D&O 

insurance deductible to members of the Viscom Ag 

Supervisory Board therefore did not appear appro-

priate. Furthermore, a deductible for intentional in-

fringement of obligations does not come into ques-

tion and a deductible in cases of negligence in other 

countries is rather uncommon to date. There was 

and is, therefore, the concern that the agreement of 

a deductible may present an obstacle in the future  

with regard to the search for appropriate Super- 

visory Board candidates that also have international 

experience. 

 

2. The company has no Chairman or Speaker of 

the Executive Board (Code section 4.2.1).

Taking into account the number of Executive Board 

members, the Executive Board and the Supervisory  

Board are consequently of the opinion that, on a  

board with only three members, a Chairman or a 

Speaker is not required. In addition, the law for 

stock corporations is based on a principle of con-

sensus, i. e. on a collegial rather than a hierarchal 

Executive Board. A strong principle of consensus 

has prevailed within the Executive Board (and pre-

viously within the executive) since the company 

was founded. All significant decisions are made  

together by the entire Executive Board.   

 

3. The service contracts with the members of 

the Executive Board of Viscom AG provide for 

no payment caps on severance compensation 

in the case of early termination of the Executive 

Board mandate (Code section 4.2.3).

The Executive Board contracts do not contain any 

provisions for a payment cap on severance compen-

sation in the case of early termination of the Execu-

tive Board mandate of a maximum of two years‘ 

remuneration, including in the form of (modified) 

tying clauses. legal enforcement of a cap on seve-

rance pay for the member of the Executive Board 

would often not be possible in the relevant cases. If 

there is neither a significant ground for dismissal in 

accordance with section 84 paragraph 3 sentence 

1 of the german Stock Corporation Act (Aktg) nor 

a significant ground for the extraordinary termina-

tion of the employment contract in accordance with 

section 626 of the german Civil Code (BgB), the 

contract with the Executive Board member can only 

be terminated subject to mutual agreement. In such 

cases, Executive Board members have no legal ob-

ligation to agree to caps on severance pay within 

the meaning of the recommendations of the Code. 

These (modified) tying clauses that link the termi-

nation of the Executive Board contract to dismissal 

on significant grounds and anticipate a cap on se-

verance pay in such cases cannot be implemented 

unilaterally by the Supervisory Board against the will 

of the Executive Board member in question (devia-

tion from Code section 4.2.3 paragraph 4).  

 

4. The Executive Board and Supervisory Board 

have not prepared any detailed long-term succes-

sion planning up to now (Code section 5.1.2). 

The Executive Board and Supervisory Board have 

not prepared any detailed long-term succession 

planning for the Executive Board up to now. The 

Executive Board members Dr. Martin Heuser and 

Volker Pape are the founders of the company and 

there are currently no indications of them leaving 

the company in the foreseeable future. The Execu-

tive Board and Supervisory Board also believe that 

this recommendation in the Code pertains solely to 

internal succession planning, as external appoint-

ments cannot be planned for the long term.  

 

5. With the exception of a nomination committee, 

the Supervisory Board has not formed any com-

mittees, especially an audit committee (Code 

sections 5.3.1, 5.3.2).    

The Supervisory Board consists of only three mem-

bers. In the view of the Supervisory Board, the 

formation of an audit committee is not expedient 

under the specific circumstances of the company 
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and – unlike in larger governing bodies – does not 

increase efficiency. All matters are addressed by all 

members of the Supervisory Board, so that the for-

mation of additional committees is not considered 

necessary. The Supervisory Board, however, formed 

a nomination committee in connection with the suc-

cession planning for the outgoing Supervisory Board 

member Prof. Dr. Claus-Eberhard liedtke.  

 

6. The Articles of Association and the stan-

ding rules for the Executive Board do not call 

for a maximum age limit for Executive Board 

members (Code section 5.1.2).   

given the age structure of the current occupants 

of the Executive Board, this status quo needs not 

be questioned. The company is also committed to 

ensuring access to the expertise of experienced 

members of the Executive Board. Any exclusion 

based solely on age does not appear expedient to 

the Executive Board and Supervisory Board, since 

the optimum composition of the Executive Board 

could thereby be prevented for merely formal rea-

sons. An age limitation in the Articles of Associa-

tion or the standing rules has been and is therefore  

deemed unnecessary.     

 

7. The fixed and variable remuneration for the 

Supervisory Board stipulated in the Articles of 

Association does not take account of the Chair-

man or committee members (Code section 

5.4.6).

The lack of committees due to the small size of the 

Supervisory Board renders any further plan for the 

distribution of remuneration for chairpersons and 

committee members unnecessary. The company 

does not see the need for any special remuneration 

for the established nomination committee with re-

gard to the succession planning of the outgoing  

Supervisory Board member Prof. Dr. Claus-Eber-

hard liedtke as the duties are limited to a specific 

period of time.  

 

 

 

 

Working Methods of the Executive Board and 

the Supervisory Board  

The Executive Board and the Supervisory Board of 

Viscom Ag work together consistently and closely, 

in keeping with sound and responsible Corporate 

governance. They coordinate regularly and on a 

timely basis in the areas recommended by the  

Corporate governance Code, but also on issues  

beyond those in the Corporate governance Code. 

 

Executive Board  

Viscom Ag is a company incorporated under ger-

man law which is also the basis of the german Cor-

porate governance Code. The two-tier system of 

management comprising the Executive Board and 

the Supervisory Board as corporate bodies which 

hold separate powers is a basic tenet of german 

stock corporation law. The Executive Board and the 

Supervisory Board of Viscom Ag cooperate in all 

matters relating to control and supervision of the 

company in a close and trusting fashion.  

 

The Executive Board of Viscom Ag currently con-

sists of three members: Dr. Martin Heuser (Techno-

logy), Volker Pape (Sales) and Dirk Schwingel (Fi-

nances). The Executive Board is responsible for the 

management of the company. The primary tasks of 

the Executive Board are determining strategic align-

ment, managing the company, and planning, estab-

lishing and monitoring a risk management system 

and compliance. All members of the Executive 

Board are involved in the day-to-day management of 

the company and bear responsibility for operations. 

 

The Supervisory Board has resolved standing rules 

for the Executive Board regulating its work and  

mode of cooperation with the Supervisory Board. 

According to these, members of the Executive 

Board wield executive powers in the areas of res-

ponsibility assigned to them in the allocation of  

duties. Insofar as measures or transactions of one 

area of responsibility overlap with those of one or 

more other areas, all involved members of the Exe-

cutive Board must be in agreement. Should there 

be any continuing conflict, the entire Executive 
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Board must reach a joint decision. These assign-

ments notwithstanding, each member of the Exe-

cutive Board remains responsible for all manage-

ment issues (principle of overall responsibility). Only 

the entire Executive Board together can decide on 

matters or transactions which are of exceptional im-

portance or carry an extraordinary economic risk. 

 

The Executive Board passes its resolutions either at 

meetings or, in the absence of objections from 

Board members, outside of meetings using modern 

means of communication. Two members of the 

Executive Board constitute a quorum. All resolu-

tions of the Executive Board require a simple majo-

rity. Meetings of the Executive Board are to be 

scheduled on a regular basis, if possible, a weekly 

basis. They must take place when required to ensu-

re the well-being of the company. The Executive 

Board member designated accordingly by the  

Supervisory Board is responsible for determining 

meeting dates, convening meetings, setting the 

agenda, chairing the meetings and ensuring the  

minutes are taken.  

 

The Executive Board is also obligated to regularly 

inform the Supervisory Board of the company of all 

matters of interest to it concerning the company 

and companies affiliated with the company, espe-

cially of all matters covered by section 90 of the 

german Stock Corporation Act (Aktg). These repor-

ting duties apply to the full Executive Board. As a 

rule, Executive Board reports must be presented in 

written form except when urgency allows or neces-

sitates a verbal report. Furthermore, the Executive 

Board members must regularly report jointly to the 

Chairman of the Supervisory Board on business 

planning and progress, the situation of the compa-

ny, including its affiliated companies, and risk ma-

nagement as well as compliance, in written or ver-

bal form. The management of the group is based 

on a reporting system that takes the form of month-

ly reports submitted to members of the Supervisory 

Board. These monthly reports include the consoli-

dated income statement and individual breakdowns 

for the various group companies. The reports also 

include a detailed presentation of the cost structure 

at Viscom Ag and its group companies, revenue in 

its machine installation regions, incoming orders, 

order backlog, the number of employees, cash and 

cash equivalents, total receivables and receivables 

from subsidiaries, orders placed for the purchase of 

goods and the inventories of goods as well as  

partially completed and completed systems.   

 

The Executive Board also reports on significant  

issues pertaining to the current situation of the 

company and directly and indirectly associated 

companies and events that exceed normal business 

operations of the company and affiliated companies 

and are of special importance for the company as 

occasion requires. Any information relevant for de-

cision making will be made available to the mem-

bers of the Supervisory Board in a timely manner 

prior to the meeting.  

 

Members of the Executive Board are subject to 

comprehensive restraint on competition during 

their Board membership. They are bound to the in-

terests of the company. no member of the Executi-

ve Board may allow personal interests to affect his 

decisions or make use of business opportunities to 

which the company is entitled for his own benefit. 

Any possible conflicts of interest are to be dis- 

closed promptly to the Supervisory Board, and the 

other members of the Executive Board are to be 

informed. All transactions between the company 

and the Executive Board members, as well as rela-

ted parties, must be in line with the standards that 

are customary within the branch of industry.  

 

In addition, Executive Board members require the 

consent of the Supervisory Board to assume other 

professional roles, particularly the assumption of 

mandates in other companies.  

 

Both the Executive Board and the Supervisory 

Board are bound to the interests of Viscom Ag. 

There were no conflicts of interest to be reported to 

the Supervisory Board in the past financial year.  

no Executive Board member is a member of any 

Supervisory Boards at listed stock corporations  

outside the group.   
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Viscom Ag has obtained liability insurance (D&O  

insurance) with a commensurate deductible for all 

members of the Executive Board.  

 

Mandates of the Board Members  

The members of the Executive Board hold no other 

mandates in other Supervisory Boards required by 

law or comparable domestic and foreign governing 

bodies.    

 

Supervisory Board  

The Supervisory Board of Viscom Ag consists of 

three members who are elected at the Annual ge-

neral Meeting, without it being bound by any propo-

sals for suitable candidates and with identical terms 

of office, in compliance with section 11, paragraph 1  

of the Articles of Association in conjunction with 

sections 95, 96 (1) and 101 (1) of the german Stock 

Corporation Act (Aktg). The company has no co-

determination.   

   

The current members of the Viscom Ag Supervisory 

Board are Bernd Hackmann (Chairman), klaus Fried-

land (Deputy Chairman) and Prof. Dr. Claus-Eberhard 

liedtke. They were individually elected at the Annual 

general Meeting on 18 June 2009 pursuant to the 

recommendations of the german Corporate gover-

nance Code. The term of office for the Supervisory 

Board is five years. The current term ends with the 

regular Annual general Meeting, which will approve 

the actions of the members of the Supervisory Board 

for the 2013 financial year of the company.  

 

The proposals for suitable candidates not only con-

sider the skills, expertise and experience necessary 

for the duties of the Supervisory Board but also aim 

to ensure diversity of Board members. Former 

members of the Viscom Ag Executive Board are 

not members of the Supervisory Board. There are a 

sufficient number of independent members of the 

Supervisory Board who maintain no business or 

personal relations to the company or to its Execu-

tive Board.     

 

The Supervisory Board monitors and advises the 

Executive Board on company management. It is  

involved in strategy and planning as well as all  

matters fundamental to the company. The Super-

visory Board has resolved standing rules for the 

Executive Board, in accordance with the company’s 

Articles of Association. The Articles of Association 

include the provision that specifies the types of  

major transactions of the Executive Board that re-

quire the Supervisory Board’s approval. The Super-

visory Board’s further responsibilities include ap-

pointing Executive Board members, determining 

the remuneration system for the Executive Board 

and its individual members, and examining the 

company’s annual financial statements.  

 

Work within the Supervisory Board is coordinated 

by the Chairman of the Supervisory Board or, in 

case of his absence, by the Deputy Chairman. The 

Chairman of the Supervisory Board chairs the Super- 

visory Board meetings and upholds the Board’s in-

terests when representing it. Furthermore, he is 

authorised to make the declarations of intention on 

behalf of the Supervisory Board that are necessary 

to implement Supervisory Board resolutions. In ur-

gent cases, this also includes the provisional appro-

val of company transactions that, in accordance wi-

th the standing rules for the Executive Board, re-

quire the Supervisory Board’s approval. Tasks and 

rules of procedure are stipulated in the standing 

rules governing the Supervisory Board that have  

been resolved by the Supervisory Board in accor-

dance with the Articles of Association. This includes 

rules regarding the authority of the Chairman of the 

Supervisory Board and his deputy, as well as rules 

pertaining to conflicts of interest and efficiency re-

views. According to these, the Chairman of the  

Supervisory Board is required to remain in regular 

contact with the Executive Board and discuss stra-

tegy, business development and the company’s risk 

management with them. Should he become aware 

of significant events of material importance for the 

assessment of the company’s situation and deve-

lopment and of its management, he is obligated to 

inform the Supervisory Board and to con- 

vene an extraordinary Supervisory Board meeting if  

necessary.   
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In the 2013 financial year, the Supervisory Board 

held nine regular meetings including a meeting for 

the purposes of an efficiency assessment that ex-

cluded the Executive Board. The Chairman of the 

Supervisory Board or, in case of his absence, the 

Deputy Chairman, convenes meetings in written 

form with a 14 day notification period. In urgent 

cases, the Chairman of the Supervisory Board can 

shorten the notification period appropriately and 

convene the meeting via verbal notification or via 

telephone, fax or e-mail. The agenda and proposals 

for resolutions must be included with the invita-

tions.  

 

Pursuant to the standing rules of the Supervisory 

Board, all meetings should be held in person. But 

meetings can also be held as video conferences or 

conference calls, or individual Supervisory Board 

members can take part in the meeting via phone or 

video. It is also possible to pass resolutions using 

votes in written form or made via telephone or elec-

tronic forms of communication as long as this  

follows the Chairman’s directive and there are no 

objections raised by other members of the Super-

visory Board during a reasonable period of time set 

by the Chairman of the Supervisory Board. The 

Chairman of the Supervisory Board must keep a  

record of and sign all resolutions made in a written 

or other form.     

 

All resolutions of the Supervisory Board require a 

simple majority unless stated otherwise by law or 

the Articles of Association. The Chairman of the  

Supervisory Board or, in case of his absence, the 

Deputy Chairman, casts the deciding vote in the 

case of a tie.   

 

Barring different arrangements made by the Super-

visory Board for individual cases, all members of 

the Executive Board attend the quarterly meetings 

of the Supervisory Board. The Executive Board’s 

written reports for the Supervisory Board are han-

ded out to the Supervisory Board members, unless 

the Supervisory Board has decided on a different 

approach in a given case.  

The members of the Supervisory Board are inde-

pendent from the management and maintain no 

business relationships with the company that could 

influence the independence of their opinion. Con-

sultancy, service or work contracts between Super-

visory Board members and the company have not 

existed and do not exist. Supervisory Board approval 

has to be sought in exceptional cases involving Su-

pervisory Board members who intend acti-vity for 

the company beyond the functions of the Superviso-

ry Board. In its report at the Annual general Mee-

ting, the Supervisory Board provides information 

about any conflicts of interest that may have arisen 

during that financial year. There were no conflicts of 

interest to be reported to the Supervisory Board in 

the past financial year.  

 

The company has obtained D&O insurance with no 

deductible for its Supervisory Board members. 

   

Detailed information on Supervisory Board activities 

during the 2013 financial year is included in the  

“Report of the Supervisory Board”.   

 

Mandates of the Supervisory Board Members 

Bernd Hackmann, Chairman of the Supervisory 

Board of Viscom Ag, has been Deputy Chairman of 

the Supervisory Board of lPkF laser & Electronics 

Ag since 31 May 2012. klaus Friedland and Prof. 

Dr. Claus-Eberhard liedtke, members of the Super-

visory Board of Viscom Ag, hold no other mandates 

in other Supervisory Boards required by law or com-

parable domestic and foreign governing bodies. 

   

In addition Bernd Hackmann has been Deputy 

Chairman of the Advisory Board of SlM Solutions 

gmbH, lübeck since March 2013.   

 

Structure and Working Methods of Executive  

Board and Supervisory Board Committees 

The company’s Articles of Association allow the  

Supervisory Board to form committees from 

among its members. The Supervisory Board does 

not see committee formation as advisable under 

the circumstances of the company. The purpose 
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of forming a committee, i. e. increasing the effici-

ency of the decision-making process, would not be 

achieved with a committee of only three members.  

All matters are addressed by all members of the 

Supervisory Board, so that the formation of additi-

onal committees is not considered necessary. The 

Supervisory Board, however, formed a nomina-

tion committee in connection with the succession 

planning for the outgoing Supervisory Board mem-

ber Prof. Dr. Claus-Eberhard liedtke.  

 

no Executive Board committees with the purpose 

of increasing efficiency were formed because of 

the small size of the Executive Board.  

 

Shareholdings of Board Members  

The following members of the Executive Board 

presently hold shares in the company:  

 

•	Dr.	Martin	Heuser:		  

255,000 shares held directly; Dr. Heuser also holds 

50 % of HPC Vermögensverwaltung gmbH, which 

in turn holds 6,169,085 Viscom Ag shares.  

 

•	Volker	Pape:		  

255,000 shares held directly; Mr. Pape also holds  

50 % of HPC Vermögensverwaltung gmbH, which 

in turn holds 6,169,085 Viscom Ag shares.  

 

•	Dirk	Schwingel:		  

2,000 shares held directly.  

 

The following members of the Supervisory Board 

presently hold shares in the company:

  

•	 Bernd	Hackmann:	5,000	shares.	  

 

•	 Klaus	Friedland:	3,000	shares.	  

 

•	 Prof.	Dr.	Claus-Eberhard	Liedtke:	1,621	shares.	

 

 

 

 

 

Shareholders and Annual General Meeting 

Shareholders of Viscom Ag exercise their partici-

pation and control rights at the Annual general 

Meeting. The Annual general Meeting decides on 

all legally regulated issues with a binding effect for 

all shareholders and for the company. Each share 

grants one vote (one share, one vote) in the  

decision-making process.  

 

The Annual general Meeting elects the Supervisory 

Board members and decides on approving the  

actions of the Executive Board and Supervisory 

Board. It resolves on the use of retained earnings, 

on capital market measures and on the approval of 

company contracts. Further responsibilities include 

the determination of Supervisory Board remunerati-

on, as well as changes to the company’s Articles of 

Association. At the Annual general Meeting, the 

Executive Board and Supervisory Board render ac-

count of the past financial year. The german Stock 

Corporation Act provides for convening an extra- 

ordinary general Meeting in special cases.  

 

Shareholders are entitled to take part in the Annual 

general Meeting if they register in advance and pro-

vide proof of their right to attend the Annual gene-

ral Meeting and exercise their voting right. Share-

holders who cannot attend in person can exercise 

their voting right via a bank, shareholder association 

or any other authorised representative. The Com-

pany offers shareholders who do not wish to or are 

unable to exercise the voting right themselves the 

right to vote at the Annual general Meeting via a 

proxy determined by Viscom Ag and bound by the 

shareholders’ instructions. This facilitates the exer-

cising of shareholders’ rights in compliance with the 

provisions of the Code.     

 

The invitation to the Annual general Meeting and all 

information and reports necessary for passing reso-

lutions are made accessible to the public on the 

website of Viscom Ag in german, as stipulated by 

the laws governing stock companies.  
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REMUNERATION REPORT  

Viscom Ag complies with the recommendations of 

the german Corporate governance Code by disclo-

sing the individual remuneration of the Executive 

Board and Supervisory Board. The remuneration  

report forms part of the management report.  

 

Remuneration of Executive Board Members  

Remuneration of Executive Board members is  

determined by the Supervisory Board, and consists 

of a fixed annual salary and a profit-related bonus. 

The fixed component remains constant over a  

period of several years.   

 

The variable component is determined in a bonus  

agreement concluded in advance with Executive 

Board members, taking the respective amount of the 

basic salary as a reference.   

 

The Executive Board members receive a perfor-

mance-related bonus, which comprises a bonus I 

relating to the recently expired financial year and a 

long-term bonus II. The total bonus is limited to  

100 % of the annual fixed remuneration for Dr.  

Martin Heuser and Volker Pape and to 50 % of the 

annual remuneration for Dirk Schwingel.  

 

Bonus I amounts to one monthly fixed remunerati-

on payment plus 1.3 % of earnings before interest 

and taxes (EBIT) recorded in the consolidated finan-

cial statements for Dr. Martin Heuser and Volker 

Pape. Bonus I for Dirk Schwingel amounts to 0.65 %  

of earnings before interest and taxes (EBIT) recor-

ded in the consolidated financial statements. EBIT 

must total at least € 1 million, otherwise the entitle-

ment to bonus I ceases.    

 

Bonus II also amounts to one monthly fixed remun-

eration payment plus 1.3 % of earnings before in-

terest and taxes (EBIT) recorded in the consolidated 

financial statements for Dr. Martin Heuser and  

Volker Pape. Bonus II for Dirk Schwingel also 

amounts to 0.65 % of earnings before interest and 

taxes (EBIT) recorded in the consolidated financial 

statements. The bonuses are calculated on the  

basis of EBIT generated in the three most recent 

financial years – e. g. the recently expired year plus 

the two before that (= average EBIT). Average EBIT 

must total at least € 1 million, otherwise the entitle-

ment to bonus II ceases.  

 

There is no stock option programme at Viscom Ag 

for management and employees.  
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Remuneration of Supervisory Board Members 

All Supervisory Board Members receive fixed and  

variable remuneration for every full business year of 

Supervisory Board membership. Supervisory Board 

members joining during the course of the financial 

year receive pro rata fixed and variable remuneration 

for their actual time served on the board. Fixed rem-

uneration is € 10 thousand per Supervisory Board 

member per year. The Chairman of the Supervisory 

Board receives double and his Deputy one and a half 

times the fixed remuneration. Variable remuneration 

is comprised of two components. Per Supervisory 

Board member and per year it amounts to:  

 

- € 250.00 per full cent of the dividend distributed  

to shareholders for each of the company’s no-par 

value shares in the corresponding financial year, 

and  

 

- € 1,000.00 per € 1 million of average positive EBIT 

recorded. Average EBIT are calculated over a rolling 

three-year period on the basis of the company’s  

audited and approved IFRS consolidated financial 

statements for the three most recent financial  

years.  

 

The Chairman of the Supervisory Board receives 

double and his Deputy one and a half times the  

variable remuneration. Total variable remuneration 

is limited to seven tenth of annual fixed remunera-

tion.  

 

Remuneration of the members of the Supervisory 

Board in the 2012 financial year was as follows: 

Remuneration of the members of the Supervisory 

Board in the 2013 financial year is as follows: 

 

 

Executive Board Fixed Remu-

neration 20131) 

K€

Variable Remu-

neration 2013 2) 3) 

K€

Total Remu-

neration 2013 

K€

Total Remu-

neration 2012 

K€

Dr. Martin Heuser 202 182 384 382

Volker Pape 206 182 388 387

Dirk Schwingel 180 85 265 208

Total 588 449 1,037 977

1) includes cash value benefits (motor vehicle), accident insurance and private pension insurance   
2) maximum 100 % of the annual fixed remuneration (Dr. Martin Heuser / Volker Pape) 
3) maximum 50 % of the annual fixed remuneration (Dirk Schwingel)

Remuneration of the members of the Executive Board in the 2013 financial year is as follows:

Supervisory 

Board

Fixed 

Remun-

eration 

2012 

K€

Variable 

Remun-

eration  

20121) 

K€

Total 

Remun-

eration  

2012 

K€

Bernd Hackmann 20 14 34

klaus Friedland 15 10.5 25.5

Prof. Dr. Claus- 

Eberhard liedtke

10 7 17

Total 45 31.5 76.5

1) maximum

Supervisory 

Board

Fixed 

Remun-

eration 

2013 

K€

Variable 

Remun-

eration  

20131) 

K€

Total 

Remun-

eration  

2013 

K€

Bernd Hackmann 20 14 34

klaus Friedland 15 10.5 25.5

Prof. Dr. Claus- 

Eberhard liedtke

10 7 17

Total 45 31.5 76.5

1) maximum
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The amount of variable remuneration for financial 

year 2013 is in part dependent on the dividends 

paid to shareholders and is therefore subject to a 

corresponding resolution by the Annual Sharehol-

ders’ Meeting on the appropriation of the net re-

tained profits from the past financial year.    

 

The Supervisory Board members received no  

remuneration or benefits from the company for  

personal services rendered, such as consulting or 

brokerage services.  

 

Risk Management  

Part of the company’s principles of Corporate go-

vernance is the responsible handling of corporate 

risks. The Executive Board of Viscom Ag and the 

management of the Viscom group can make use of 

comprehensive group and company reporting and 

control systems which facilitate the detection, eva-

luation and controlling of risks. These systems are 

subject to continuous development in order to ad-

apt them to changing conditions and are additionally 

monitored by auditors. The Executive Board regu-

larly informs the Supervisory Board of existing risks 

and their development.  

 

Details regarding risk management in the Viscom 

group can be found in the risk report. The risk re-

port contains the report on the accounting-related 

internal control and risk management system in 

compliance with the german Accounting law  

Modernisation Act (BilMog).  

 

Transparency  

Open and transparent handling of information for 

the relevant target groups of Viscom Ag is a high 

priority within the company. The company has ap-

pointed a Corporate governance Officer to monitor 

adherence to the german Corporate governance 

Code.    

 

Viscom Ag regularly reports to shareholders, fi- 

nancial analysts, shareholder associations, the  

media and interested parties on the situation of  

the company, as well as significant corporate 

changes. All new information that is released to fi-

nancial analysts and institutional investors by  

Viscom Ag is simultaneously made available to all 

shareholders and interested members of the public. 

Viscom uses the Internet and other means of com-

munication to ensure that information is provided 

on a timely basis.   

  

An overview of all key information throughout the 

financial year is published on the Viscom Ag web-

site at www.viscom.com/europe:   

 

•	 Ad	hoc	publicity.	Ad	hoc	notices	are	issued	when	

facts arise concerning Viscom Ag outside regular 

reporting that may significantly influence the share 

price. Viscom Ag ad hoc notices are available to 

shareholders on the company website in the sec-

tion “Investor Relations/news/Publications/Ad hoc 

notices”.   

  

•	 Notices	 concerning	 voting	 rights.	 In	 accordance	

with section 21 of the Securities Trading Act 

(WpHg), when Viscom Ag becomes aware that an 

entity acquires, exceeds or falls under 3 %, 5 %, 10 %,  

15 %, 20 %, 25 %, 30 %, 50 % or 75 % of the  

voting rights in the company as a result of a 

purchase, disposal or in any other fashion, this fact 

will also be promptly disclosed via a europe-wide 

notification system. 

 

The company received notifications by grünwald 

Equity Beteiligungs V2 gmbH and grünwald Equity 

Beteiligungs gmbH about them falling below repor- 

ting thresholds during the financial year 2013: 

       

1. Pursuant to section 21 (1) of the Securities Tra-

ding Act (WpHg), grünwald Equity Beteiligungs V2 

gmbH, grünwald / germany, informed Viscom Ag 

that its voting rights in the company fell below the 

thresholds of 10 %, 5 % and 3 % on 31 May 2013 

and amounted to 0 % on this date (0 voting rights). 
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2. Pursuant to section 21 (1) of the Securities Tra-

ding Act (WpHg), grünwald Equity Beteiligungs 

gmbH, grünwald/germany, informed Viscom Ag 

that its voting rights in the company fell below the 

thresholds of 10 %, 5 % and 3 % on 31 May 2013 

and amounted to 0 % on this date (0 voting rights); 

of this amount, 0 % (0 voting rights) are attributable 

to it pursuant to section 22 (1) 1. of the Securities 

Trading Act (WpHg). 

 

•	 Directors’	Dealings.	Executive	Board	and	Super-

visory Board members of Viscom Ag and certain 

executives who have regular access to insider 

information and are authorised to make signifi-

cant company decisions (including related parties 

as defined by the Securities Trading Act) are re-

quired to disclose their securities transactions, in 

accordance with section 15a of the Securities Tra-

ding Act (WpHg). Such transactions will be pub-

lished as soon as the company is informed via a 

europe-wide notification system and on the com-

pany website in the section “Investor Relations/

news/Publications/Directors’ Dealings”.  

 

Acquisition or sales transactions of Viscom Ag 

shares subject to mandatory reporting or of finan-

cial instruments based on these that were carried 

out by Board Members (Directors’ Dealings) were 

reported to the company for the 2013 financial year 

by HPC Vermögensverwaltung gmbH:  

 

HPC Vermögensverwaltungs gmbH purchased 

1,285,690 shares off-market at a price of € 9.12 per 

share on 31 May 2013 from grünwald Equity Betei-

ligungs V2 gmbH.    

  

•	 Financial	 calendar.	 The	 company	 informs	 the	

shareholders and the capital market in advance 

about the dates of key publications (e. g. Annual Re-

port, Interim Report, Interim Management Report  

or Annual general Meeting) via the financial calen- 

dar, which is printed in the Annual and Interim  

reports and constantly available on the Viscom Ag  

website.     

Accounting and Annual Audit  

Viscom Ag prepares its consolidated financial state-

ments in line with International Financial Reporting 

Standards (IFRS). The annual financial statements of 

Viscom Ag are prepared according to the german 

Commercial Code (HgB). The Executive Board pre-

pares the consolidated financial statements which 

are audited by the auditor and the Supervisory Board. 

Shareholders and interested parties are informed  

of the general situation of the company via the  

Annual and Interim Reports and interim announce-

ments. All reports are simultaneously accessible on  

the Viscom Ag website for all interested parties. 

       

PricewaterhouseCoopers Ag Wirtschaftsprüfungs-

gesellschaft, Hanover, was elected by the 2013  

Annual general Meeting as auditor and audited the 

consolidated financial statements and the annual  

financial statement of Viscom Ag. The audit took 

place in accordance with german auditing regulati-

ons and the standards for the audit of financial state-

ments put forward by the Institute of Public Auditors 

in germany (Institut der Wirtschaftsprüfer: IDW). 

Risk management and reporting obligations in com-

pliance with Corporate governance as stated in sec-

tion 161 of the german Stock Corporation Act (Aktg) 

were also taken into account.  

  

It was agreed with the auditors that they would 

promptly inform the Chairman of the Supervisory 

Board of any grounds for disqualification or conflicts 

of interest that arise during the audit, if these are not 

resolved immediately.     

 

The auditors shall also promptly report all findings 

and occurrences significant to the tasks of the 

Supervisory Board as they occur during the au-

dit. The auditors also have to inform the Super- 

visory Board and report in the audit report if facts 

arise in the course of the audit that do not con-

form with the Compliance Statement as submit-

ted by the Executive Board and the Supervisory  

Board in accordance with section 161 of the 

german Stock Corporation Act (Aktg).  
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Information on relevant company management 

practices     

Compliance with the law is not just the duty of every 

business but is also in every company’s own interest 

in order to reduce risks. Viscom sees it as its res- 

ponsibility to adhere to all laws and internal regu- 

lations – voluntary obligations as well as ethical  

principles also form an integral part of its corporate 

culture.       

       

In order to actively comply with local and interna-

tional guidelines and regulations, the Executive 

Board prepared, approved and introduced com-

pliance guidelines for its employees in 2011 that 

go beyond the statutory obligations applicable 

to all board members and employees of Viscom 

group. This “Corporate Compliance Policy” sti-

pulates how to deal with business partners and  

government institutions, how to maintain secrecy, 

independence and objectivity and how to act in 

cases of conflict of interest. These principles in-

clude the avoidance of corruption and cartel agree-

ments, compliance with data security guidelines, 

equal opportunity and adherence to product safety 

and occupational health regulations.   

 

They are available to group employees on the Intra-

net, where they can be accessed at all times in ger-

man and English. A whistle-blower system allows 

employees to report certain serious infringements  

of the law. This allows Compliance Officers and  

where applicable the Executive Board to work to- 

wards containing damage and preventing further 

damage.      

       

The Compliance Officer is responsible for maintai-

ning and updating this policy.   

 

Compliance is an integral part of Viscom’s business 

processes and has formed the basis for a compre-

hensive and long-term management process, which 

is an ongoing and central task for the company. The 

topic of compliance must evolve constantly in order 

to react to the opportunities for improvement and 

the changing demands of global business. It is the 

basis for ongoing change and improvement, ma-

king it a living process within the company that will  

never be completed. More information on the  

compliance guidelines is publicly available on the 

company website at www.viscom.com/europe  

under the “Company/Corporate Compliance” section. 
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REPORT On ADDITIOnAl DISClOSURE 

REqUIREMEnTS FOR lISTED COMPAnIES

Viscom Ag completed its initial public offering in 

May 2006 and was listed in the Prime Standard of 

the regulated market on the Frankfurt Stock Ex-

change until September 2009. Since September 

2009, Viscom Ag has been listed in the general 

Standard of the regulated market. Subscribed capi-

tal amounts to € 9,020 thousand and is divided into 

9,020,000 no-par value bearer shares with a notional 

interest in share capital of € 1.00 per share.  

 

Each share entitles the bearer to one vote at the 

Annual general Meeting. none of the issued shares 

are furnished with special rights.   

 

HPC Vermögensverwaltung gmbH, Hanover, 

held an interest of 68.39 % in Viscom Ag as of 

31 December 2013. On 31 May 2013, HPC Ver-

mögensverwaltung gmbH acquired the approxi-

mately 1.3 million Viscom shares offered by grün-

wald Equity Beteiligungs V2 gmbH off-market.  

        

As of 31 December 2012, Viscom Ag possessed 

committed capital reserves in accordance with sec-

tion 272 (2) (1) of the german Commercial Code 

(HgB) amounting to approximately € 37.1 million. 

The extraordinary general Meeting held on 20 

August 2013 agreed to convert a part of the com-

mitted capital reserves (approximately € 22.6 mil-

lion) into free capital reserves (section 272 (2) (4) 

of the german Commercial Code (HgB)) by way 

of increasing share capital from corporate funds 

without issuing new shares and a subsequent re-

duction in capital. This is in accordance with the 

proposals by the Executive Board and Supervi-

sory Board published on 10 July 2013 in the ger-

man Federal gazette.     

    

The conversion offers Viscom Ag increased op-

portunities for flexible and efficient equity manage-

ment in line with capital market requirements. The 

necessary entries in the commercial register were 

made and the qualifying period pursuant to section 

225 (2) of the german Stock Corporation Act (Aktg) 

expired on 28 February 2014. The capital reduction 

amount is available for potential dividend payments 

and/or share buy-back programmes.   

The Supervisory Board is responsible for determi-

ning the number of Executive Board members, ap-

pointing and dismissing the ordinary or alternative 

members of the Executive Board and concluding 

the corresponding employment contracts. The 

Supervisory Board appoints the Executive Board 

members for a maximum of five years. Members 

may be reappointed or their term of office exten-

ded for a maximum of five years in each case. The 

Supervisory Board is authorised to transfer respon-

sibility for the conclusion, amendment or termina-

tion of the corresponding employment contracts to 

a Supervisory Board committee.   

 

The Supervisory Board is authorised to make 

amendments to the Articles of Association that 

relate solely to their wording. This also applies to 

amendments to the Articles of Association as a 

result of changes in the company’s share capital. 

 

The Executive Board is authorised, with the ap-

proval of the Supervisory Board, to increase the 

share capital of the company on one or more oc-

casions in the period until 15 June 2016 by a total  

of up to € 4,500,000 through the issue of up to 

4,500,000 new no-par value bearer common  

shares (no-par value shares) against cash and/or  

non-cash contributions (authorised capital 2011). 

        

Viscom Ag, represented by the Executive Board, is 

authorised in the period until 1 June 2015 to acqui-

re own shares of up to 10 % of the current share 

capital. The shares acquired based on this authori-

sation, together with shares held by Viscom Ag or 

to be assigned in accordance with sections 71a ff.  

of the german Stock Corporation Act (Aktg), may 

at no point exceed 10 % of the company’s current 

share capital. The acquired own shares may be 

used for all legally allowable purposes, excluding 

the trade in own shares. 
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COnFIRMATIOn OF THE DEPEnDEnCY REPORT

Viscom Ag was dependent on HPC Vermögens-

verwaltung gmbH in the 2013 financial year. Since 

there was no control agreement between said 

company and Viscom Ag in this period, the Exe-

cutive Board of Viscom Ag prepared a report of 

the Executive Board regarding the relationships 

to affiliated companies pursuant to section 312 (1)  

of the german Stock Corporation Act (Aktg), 

which includes the following confirmation:  

 

“Our company received commensurate compen-

sation for each of the legal transactions listed in  

the report on relationships to affiliated companies 

and was not disadvantaged by the measures taken  

or omitted according to the report. This assess-

ment is based on the circumstances known to us at  

the time of the transactions subject to mandatory 

reporting.”     

 

Hanover, 7 March 2014  

 

 

 

 

 

Dr. Martin Heuser      Volker Pape    Dirk Schwingel
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IFRS COnSOlIDATED FInAnCIAl STATEMEnTS 2013   

COnSOlIDATED InCOME STATEMEnT

 

 

Item

01.01.– 

31.12.2013 

K€

01.01.– 

31.12.2012 

K€

g1 Revenue 49,820 50,037

g2 Other operating income 2,964 2,111

 52,784 52,148

   

g3 Changes in finished goods and work in progress -25 1,084

g4 Other capitalised company-produced assets 2,275 1,374

g5 Cost of materials -16,236 -15,817

g6 Staff costs -19,483 -17,907

g7 Depreciation / amortization -1,068 -859

g8 Other operating expenses -11,475 -10,775

-46,012 -42,900

  

Operating profit 6,772 9,248

g9 Financial income 403 435

g9 Financial expenses -129 -17

Financial result 274 418

g10 Income taxes -2,323 -3,028

Net profit for the period 4,723 6,638

G11 Earnings per share (diluted and undiluted) in € 0.53 0.75

Other earnings

Currency translation differences -102 -39

Items that cannot be reclassified to the income statement -102 -39

Items that can be reclassified to the income statement 0 0

Other earnings after taxes -102 -39

Total earnings 4,621 6,599

Consolidated income statement
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COnSOlIDATED BAlAnCE SHEET: ASSETS

 

Item

31.12.2013 

K€

31.12.2012 

K€

Current assets   

A1 Total cash and cash equivalents 29,285 30,014

A2 Trade receivables 11,484 12,117

A3 Current income tax assets 1,150 785

A4 Inventories 15,693 15,113

A5 Other financial receivables 4,269 2,843

A5 Other assets 904 551

Total current assets 62,785 61,423

Non-current assets

A6 Property, plant and equipment 1,269 1,120

A7 Intangible assets 6,368 4,665

A8 Financial assets 524 4,680

A8 loans originated by the company 13 126

A9 Deferred tax assets 399 491

Total non-current assets 8,573 11,082

 

Total assets 71,358 72,505

Assets
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COnSOlIDATED BAlAnCE SHEET:  

SHAREHOlDERS’ EqUITY AnD lIABIlITIES

 

Item

 31.12.2013 

K€

31.12.2012 

K€

Current liabilities

P1 Trade payables 1,859 2,335

P2 Advance payments received 22 334

P3 Provisions 1,351 1,585

P4 Current income tax liabilities 468 763

P5 Other financial liabilities 3,007 2,677

P5 Other current liabilities 1,612 1,586

Total current liabilities 8,319 9,280

Non-current liabilities

P3 non-current provisions 573 540

P6 Deferred tax liabilities 900 409

Total non-current liabilities 1,473 949

 

Shareholders’ equity

P7 Subscribed Capital 9,020 9,020

P8 Capital reserve 23,821 35,221

P9 Retained earnings 28,630 17,838

P10 Exchange rate differences 95 197

Total shareholders’ equity 61,566 62,276

 

Total shareholders’ equity and liabilities 71,358 72,505

Liabilities
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COnSOlIDATED CASH FlOW STATEMEnT

 

Item

31.12.2013 

K€

31.12.2012 

K€

Cash flow from operating activities

net profit for the period after interest and taxes 4,723 6,638

g10 Adjustment of net profit for income tax expense (+) 2,323 3,028

g9 Adjustment of net profit for interest expense (+) 129 17

g9 Adjustment of net profit for interest income (-) -403 -435

g7 Adjustment of net profit for depreciation and amortisation 

expense (+) 

1,068 859

P3 Increase (+) / decrease (-) in provisions -199 191

A6 to A8 gains (-) / losses (+) on the disposal of non-current assets 33 43

A2 to A5,  

A9

Increase (-) / decrease (+) in inventories, receivables and 

other assets

1,431 1,207

P1 to P5 Increase (+) / decrease (-) in liabilities -788 -954

g10 Income taxes repaid (+) / paid (-) -1,143 -1,074

Net cash from operating activities 7,174 9,520

Cash flow from investing activities

A6 to A8 Proceeds (+) from the disposal of non-current assets 22 13

A6 to A8 Acquisition (-) of property, plant and equipment and  

non-current intangible assets

-699 -540

A7 Capitalisation of development costs (-) -2,275 -1,374

g9 Interest received (+) 474 307

Net cash used in / from investing activities -2,478 -1,594

Cash flow from financing activities

P8, P9 Dividend payment (-) -5,331 -6,664

g9 Interest paid (-) 0 -1

Net cash and cash equivalents from financing activities -5,331 -6,665

Changes in cash and cash equivalents due to changes in 

interest rates

-94 -57

Cash and cash equivalents

Changes in cash and cash equivalents -635 1,261

A1 Cash and cash equivalents as of 1 January 30,014 28,810

A1 Total cash and cash equivalents 29,285 30,014

Consolidated cash flow statement
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STATEMEnT OF CHAngES In SHAREHOlDERS’ EqUITY

 

 

 

Subscribed 

capital 

K€

Capital  

reserve

 

K€

Exchange 

rate  

differences 

K€

Retained 

earnings  

 

K€

Total

 

K€

Shareholders’ equity  

as of 1 Jan. 2012

9,020 35,221 236 17,864 62,341

net profit for the period 0 0 0 6,638 6,638

Other earnings 0 0 -39 0 -39

Total earnings 0 0 -39 6,638 6,599

Dividends 0 0 0 -6,664 -6,664

Shareholders’ equity  

as of 31 Dec. 2012

9,020 35,221 197 17,838 62,276

Shareholders’ equity  

as of 1 Jan. 2013

9,020 35,221 197 17,838 62,276

net profit for the period 0 0 0 4,723 4,723

Other earnings 0 0 -102 0 -102

Total earnings 0 0 -102 4,723 4,621

Dividends 0 0 0 -5,331 -5,331

Capital increase 22,550 -22,550 0 0 0

Capital decrease -22,550 22,550 0 0 0

Withdrawal 0 -11,400 0 11,400 0

Shareholders’ equity  

as of 31 Dec. 2013

9,020 23,821 95 28,630 61,566

Shareholders’ equity
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nOTES TO THE COnSOlIDATED FInAnCIAl 

STATEMEnTS

GENERAL DISCLOSURES ON THE COMPANY, 

 THE CONSOLIDATED FINANCIAL STATEMENTS 

     

Fundamental accounting principles  

Viscom Ag is domiciled in Hanover, germany 

and is entered in the local commercial register  

under HRB 59616. The company’s business 

address is Viscom Ag, Carl-Buderus-Straße 9-15,  

30455 Hanover, germany.   

 

These consolidated financial statements were ap-

proved on 7 March 2014 by the Executive Board  

for presentation to the Supervisory Board. 

      

The consolidated financial statements and the 

2012 group management report were submitted to 

and published in the german Federal gazette. 

      

The company’s business activities consist of the 

development, manufacture and sale of automated 

inspection systems for industrial production. Ins-

pection is performed by the computer-based opti-

cal and/or X-ray comparison of the inspected ob- 

jects with the specifications defined in the inspec- 

tion system.   

     

Declaration of compliance  

The present financial statements for the 2013  

financial year were prepared on the basis of uni-

form application and compliance with all of the ap-

plicable International Financial Reporting Standards 

(IFRS) as adopted by the European Union as of the 

reporting date of 31 December 2013.    

 

Changes or additions to IFRS and resulting re-

porting, recognition or measurement changes 

Compared to the consolidated financial state-

ments dated 31 December 2012, the following 

standards and interpretations have changed or 

became mandatory following their adoption under 

EU law or the effective date of the provisions:  

      

 

 

Annual improvements – 2009-2011 cycle  

The annual improvements published on 17 May 

2011 were adopted in EU law upon announcement 

in the Official Journal of the EU on 28 March 2013 

and must be mandatorily applied to all financial  

years starting on or after 1 January 2013. The an-

nual improvements saw amendments made to 

five standards. The adjustment of the wording 

in individual standards aims to clarify the exis-

ting rules. Some amendments also have an im-

pact on recognition, measurement and the notes.  

These amendments affect IAS 1, IAS 16, IAS 

32, IAS 34 and IFRS 1. The amendments have 

not had any material effect on the consolidated  

financial statements of Viscom.   

 

Amendment to IFRS 7 – “Offsetting of Finan-

cial Assets and Liabilities”   

The amendment published on 16 December 2011 

was adopted in EU law upon announcement in 

the Official Journal of the EU on 29 December 

2012 and must be mandatorily applied to all fi-

nancial years starting on or after 1 January 2013. 

Along with the clarifying amendment to IAS 32, 

this also broadened the note requirements in 

IFRS 7. The amendment to IAS 32 clarifies the 

prerequisites that must be met to offset financial 

instruments. The amendments to IFRS 7 intro- 

duce additional disclosure obligations for off-set 

financial instruments. Additional disclosures must 

be made for instruments with global offsetting or 

similar agreements. The amendment to this stan-

dard has not had any effect on the consolidated 

financial statements of Viscom.   
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IFRS 13 – “Fair Value Measurement”   

The standard published on 28 May 2009 was  

adopted in EU law upon announcement in the 

Official Journal of the EU on 29 December 2012 

and must be mandatorily applied to all financial  

years starting on or after 1 January 2013. The stan-

dard defines the term “fair value” and provides 

a coherent scope for measuring it. All measure-

ments at fair value demanded in accordance with 

other standards will have to follow the uniform 

guidelines of IFRS 13; separate rules will con-

tinue to be provided for IAS 17 and IFRS 2. This 

standard has not had any material effect on the 

consolidated financial statements of Viscom. 

      

Amendments to IAS 1 – “Presentation of Items 

of Other Comprehensive Income”  

The amendment published on 16 June 2011 was 

adopted in EU law upon announcement in the Of-

ficial Journal of the EU on 6 June 2012 and must 

be mandatorily applied to all financial years star-

ting on or after 1 July 2012. This amendment in-

troduces new regulations for the presentation 

of other comprehensive income. Items of other 

comprehensive income which are later reclassi-

fied to the income statement must be presented 

separately from items of other comprehensive 

income which cannot be reclassified to the in-

come statement. Viscom adjusted the presenta-

tion of income statement accordingly.  

 

Amendments to IAS 12 – “Recovery of Under- 

lying Assets”  

The amendment published on 20 December 2010 

was adopted in EU law upon announcement in  

the Official Journal of the EU on 29 December 2012 

and must be mandatorily applied to all financial  

years starting on or after 1 January 2013. The  

amendment introduces a refutable assumption  

that under ordinary circumstances, the carrying 

amount is recovered during a sale. The correspon-

ding amendments to this standard were unimpor- 

tant for Viscom.    

Amendments to IAS 19 – “Employee Benefits” 

The amendment published on 16 June 2011 was 

adopted in EU law upon announcement in the Of-

ficial Journal of the EU on 29 December 2012 and 

must be mandatorily applied to all financial years 

starting on or after 1 January 2013. In addition to 

extensive disclosure requirements for employee 

benefits, the amendment also eliminates the pre-

vious option of recognising actuarial gains and los-

ses. As a result, actuarial gains and losses may only 

be recognised directly and in full in other income. 

Moreover, past service costs may only be recog-

nised directly in the income statement in the year 

in which they are incurred. A further amendment 

states that only a return on plan assets that is equal 

to the discount rate applied to the pension obliga-

tions at the start of the period will be permitted. 

Amendments have also been made regarding how 

administrative expenses for plan assets are taken 

into account as well as a change in the definition 

of termination benefits. The amendment to this 

standard has not had any effect on the consoli-

dated financial statements of Viscom.  

 

Amendments to IAS 36  – “Recoverable   

Amount”  

The amendment published on 29 May 2013 was  

adopted in EU law upon announcement in the Of-

ficial Journal of the EU on 20 December 2013 and 

must be mandatorily applied to all financial years  

starting on or after 1 January 2014. Viscom ap-

plies this amendment early. The amendment re-

lates to the clarification in connection with the 

required disclosures of the recoverable amount 

for non-financial assets. It also results in new dis-

closure obligations in the event of the impairment 

or reversed impairment of an asset or a cash- 

generating unit for which the recoverable amount 

was determined on the basis of the fair value 

less disposal costs. The amendment to this stan-

dard has not had any effect on the consolidated  

financial statements of Viscom.   
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IFRIC 20 – “Stripping Costs in the Production 

Phase of a Surface Mine”   

The interpretation published on 19 October 2011 

was adopted in EU law upon announcement in the 

Official Journal of the EU on 29 December 2012 and 

must be mandatorily applied to all financial years  

starting on or after 1 January 2013. The removal 

of excavated materials may be of benefit for the  

group. IFRIC 20 interprets how to report such 

benefits and how to carry out first-time and sub-

sequent measurements. This interpretation has 

not had any effect on the consolidated financial 

statements of Viscom.    

IASB standards and interpretations not applied 

prematurely     

The following IFRS were published by the IASB /

IFRIC on or before the reporting date, but only be-

come mandatory in later reporting periods and/or 

have not been adopted under EU law. In regard to 

the standards and interpretations that only become 

mandatory in later reporting periods, the Viscom 

group has chosen not to exercise the accounting 

policy choice of premature application.

Standard /  

Inter- 

pretation

Mandatory 

application for 

financial years 

from

Adopted 

by the  

EU Com-

mission

IAS 16 

IAS 24 

IAS 38 

IFRS 2 

IFRS 3 

IFRS 8

Annual Improvements 

2010-2012

The amendments adjusted the wording to clarify 

the existing rules. Other amendments impacted 

the recognition, measurement and notes.

01.07.2014 no

IAS 40 

IFRS 3  

IFRS 13

Annual Improvements 

2011-2013

The amendments adjusted the wording to clarify 

the existing rules. Other amendments impacted 

the recognition, measurement and notes.

01.07.2014 no

IFRS 10 

IFRS 12  

IAS 27

Investment Entities Exemption provision for qualified investment enti-

ties to consolidate subsidiaries.

01.01.2014 Yes

IFRS 10 

IFRS 11  

IFRS 12

Transition guidance Consolidated Financial Statements, Joint Arrange-

ments and Disclosure of Interests in Other Enti-

ties: Transition guidance (amendments to IFRS 10, 

IFRS 11 and IFRS 12).

01.01.2014 Yes
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Standard /  

Inter- 

pretation

Mandatory 

application for 

financial years 

from

Adopted 

by the  

EU Com-

mission

IFRS 7 “Financial Instruments: 

Disclosures” –  

Mandatory Effective 

Date and Transition 

Disclosures

The amendment introduces additional disclosure 

obligations in the transitional phase.

still to be 

determined

no

IFRS 9 “Financial Instruments: 

Classification and 

Measurement” –  

Financial Assets

governs the classification and measurement of  

financial assets.

still to be 

determined

no

IFRS 9 “Financial Instruments: 

Classification and 

Measurement” –  

Financial liabilities

governs the classification and measurement of  

financial liabilities. 

still to be 

determined

no

IFRS 9 “Financial Instruments: 

Hedge Accounting”

governs hedge accounting. still to be 

determined

no

IFRS 9 “Financial Instruments” 

– Mandatory Effective 

Date and Transition 

Disclosures

The amendment provides regulations that allow 

the adjustment of the previous year’s figures to be 

waived when applying IFRS 9 for the first time.

still to be 

determined

no

IFRS 10 “Consolidated Financial 

Statements”

Provides principles for the presentation and prepa-

ration of consolidated financial statements when a 

parent company controls one or more subsidiaries. 

01.01.2014 Yes

IFRS 11 “Joint Arrangements” Stipulates that a party to a joint arrangement has 

to assess and recognise the type of joint arrange-

ment on the basis of its rights and obligations.

01.01.2014 Yes

IFRS 12 “Disclosures of Inte-

rests in Other Entities”

Regulations regarding the disclosure of informa-

tion that enables the user to assess the type and 

risks of an investment as well as the effects of an 

investment on net assets, financial position and 

results of operations.

01.01.2014 Yes
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Standard /  

Inter- 

pretation

Mandatory 

application for 

financial years 

from

Adopted 

by the  

EU Com-

mission

IAS 19 “Accounting for Em-

ployee Contributions to 

Defined Benefit Plans”

The amendment introduces an option as to the 

accounting of defined pension plans in which em-

ployees or third parties participate in the form of 

compulsory contributions.

01.07.2014 no

IAS 27 “Separate Financial 

Statements”

The amendment changes the standard insofar as 

that this only provides regulations for the accoun-

ting of subsidiaries, joint ventures and associated 

companies in IFRS separate financial statements.

01.01.2014 Yes

IAS 28 “Investments in 

Associates and Joint 

Ventures”

The amendment broadens the regulations for the 

scope of the equity method.

01.01.2014 Yes

IAS 32 “Financial Instruments: 

Presentation” – Offset-

ting of Financial Assets 

and liabilities

Adaptation of IAS 32 to the amended require-

ments of IFRS 7 and additional clarifications for 

application guidelines.

01.01.2014 Yes

IAS 39 “novation of 

Derivatives”

The amendment affects a regulation pertaining to 

the accounting of derivatives which, despite their 

novation, remain as hedging instruments in exi-

sting hedge accounting.

01.01.2014 Yes

IFRIC 21 “levies” The interpretation provides guidance as to the ac-

counting of levy obligations that do not constitute 

income taxes.

01.01.2014 no

The Viscom group expects that the application of  

the standards and/or interpretations published on 

the reporting date but not yet in force will have no  

material impact on the net assets, the financial  

position and results of operations of the group in 

the future.     

 

The amendments to IFRS 1 and IFRS 14 have not 

been presented as Viscom is not applying IFRS for 

the first time; consequently, this does not have any 

effect on the consolidated financial statements of 

Viscom.   
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Principles underlying the preparation of the 

consolidated financial statements  

The financial year is the calendar year. The IFRS 

consolidated financial statements are prepared in 

euros. Figures are presented in thousands of euros  

(€ thousand). The consolidated financial statements 

are prepared on the basis of amortised historical  

cost.      

      

The consolidated income statement was prepared 

in accordance with the total expenditure format.  

      

Certain items in the consolidated income statement 

and the balance sheet have been combined for  

clarity of presentation; explanatory disclosures are 

contained in the notes to the consolidated financial 

statements. Pursuant to IAS 1, assets and liabilities 

carried on the balance sheet are classified as either 

current or non-current. Current assets or liabilities 

are those designated for disposal / redemption within 

a one year time horizon.      

 

Consolidation principles  

The IFRS consolidated financial statements are 

based on the single entity financial statements of 

Viscom Ag and the single entity financial state-

ments of the subsidiaries as of 31 December 2013. 

The financial statements of the companies inclu-

ded in the consolidated financial statements are 

prepared on the basis of uniform accounting prin-

ciples. Adjustments were made for differences in 

accounting standards as necessary.    

All intercompany profits and losses, income and 

expenses as well as receivables and liabilities  

between the companies are eliminated. Deferred 

taxes are recognised for consolidation measures 

affecting profit or loss.    

 

Business combinations are recognised in ac-

cordance with the purchase method. Under this 

method, the identifiable assets (including intan-

gible assets not previously recognised) and liabi-

lities (including contingent liabilities but excluding 

future restructuring) of the acquired operations are 

recognised at fair value. The difference between 

the excess of acquisition costs, the amount of non-

controlling interests in the acquired company and 

the fair value of all previously held shares at the 

time of acquisition and the share of the group in 

the net assets measured at fair value is recognised  

as goodwill. If the acquisition costs are lower 

than the net assets measured at fair value of the 

acquired subsidiary, the difference is recognis-

ed directly in income just as acquisition costs are 

recognised immediately in expenses.  

 

Basis of consolidation  

In addition to the parent company Viscom Ag,  

Hanover, the following subsidiaries were included 

in the IFRS consolidated financial statements:

Name Headquarters Equity interest Date of initial 

control

Viscom France S.A.R.l. Cergy Pontoise Cedex, 

France

100 % 2001 

Viscom Machine Vision Pte ltd. Singapore, Singapore 100 % 2001

Viscom Inc. Atlanta, USA 100 % 2001

Viscom Machine Vision Trading Co. ltd. Shanghai, China 100 % 2007

Viscom Tunisie S.A.R.l. Tunis, Tunisia 99.99 % 2010
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The consolidated financial statements include 

the subsidiaries in which Viscom Ag directly or 

indirectly holds the majority of voting rights and 

over which it therefore exercises control. Subsi-

diaries are included in the consolidated financial 

statements when control is established and are 

deconsolidated when the conditions for control 

are no longer met.    

 

Changes to accounting and measurement prin-

ciples      

The applied accounting and measurement prin-

ciples correspond to those applied in the previ-

ous year.     

 

Significant arbitrary decisions, estimates and 

assumptions     

The preparation of the consolidated financial  

statements requires certain assumptions and esti-

mates to be made which affect the amounts and  

classification of the assets, liabilities, income, ex-

penses and contingent liabilities recognised.    

      

Trade receivables  

With trade receivables, the default risk is estima-

ted using the respective level of knowledge, delin- 

quency in particular.      

     

Inventories  

Inventories are subject to assumptions regarding 

the depreciation parameters, for example, the scope 

and measurement of the degree of completion.   

       

      

 

 

Provisions  

With provisions, especially provisions for warranty  

and repair expenses, variations from the actual 

expenses subsequently paid for warranty and re-

pair expenses may occur as the provisions are 

based on reliable past information. In this case, 

the warranty or repair expense is quantified for 

each system installed and used as a measurement 

standard for systems that are still under warranty  

or repair at the turn of the year.     

 

Impairment of non-financial assets   

At every reporting date the group determines 

whether there are indications of an impairment 

of non-financial assets. goodwill and other intan-

gible assets with an indefinite useful life are re-

viewed at least once a year and also if there are 

indications of an impairment. Other non-financial 

assets are subject to an impairment test, if there 

are signs that the carrying amount exceeds the  

recoverable amount.        

 

To calculate use value, management estimates 

the expected future cash flow from the cash-

generating unit and selects a discount rate to 

determine the present value of this cash flow. In 

accordance with IAS 36, a cash generating unit 

is the perceived smallest group of assets that ge-

nerates cash flows from continuous use, which 

is largely inde-pendent of those of other units.   
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Summary of significant accounting and measu-

rement principles   

      

Intangible assets  

Intangible assets are carried at cost during first-

time recognition. These are recognised if it is pro-

bable that the future economic benefits attribut-

able to the asset will flow to the company and the 

acquisition or production costs of the asset can be 

measured reliably. The costs of intangible assets 

acquired as part of a business combination cor-

respond to their fair value at the time of acquisi-

tion. After initial recognition, intangible assets are 

carried at cost less any accumulated amortisation 

and any accumulated impairment losses. Intangible  

assets with a limited useful life are amortised on 

a straight-line basis over their estimated useful 

life. Amortisation periods and methods are revie-

wed on an annual basis at the end of each finan-

cial year. The amortisation of intangible assets is 

reported under depreciation and amortisation in 

the consolidated income statement. There are no 

intangible assets with an unlimited useful life. 

      

gains and losses from derecognising intangible 

assets are calculated as the difference between 

the proceeds from the sale of an asset at fair value  

less costs to sell and the carrying amount, and 

are recognised during the period in which the 

asset is written off.    

 

goodwill from business combinations is initially 

recognised at cost. This is calculated as the ex-

cess of the cost of the business combination 

over the fair value of the acquirer’s share of the 

identifiable assets, liabilities and contingent liabi-

lities of the acquired operations. If the acquisition  

costs are lower than the net assets measured 

at fair value of the acquired subsidiary, the diffe-

rence is recognised directly in income.  

After initial recognition, goodwill is subjected to 

an annual impairment test and carried at cost 

less any accumulated impairment losses. good-

will may not be written up.   

 

In accordance with IAS 38, research costs may  

not be capitalised, and development costs may 

only be capitalised when certain precisely defi-

ned conditions are met. Development costs must  

always be capitalised when it is sufficiently certain 

that the respective development activity will result 

in future economic benefits that will cover regular 

overheads and the corresponding development 

costs. In addition, various criteria relating to the 

development project and the product or process 

being developed must all be met. In particular, the 

company must intend to complete, use or sell the 

development project and also possess the required 

technical, financial and other resources. Further-

more, the company must be in a position to use 

or dispose of the intangible asset and derive an 

economic advantage from the same. Viscom capi-

talises development costs when these criteria are 

cumulatively met and the development costs can 

be measured reliably. 

Other development costs that do not meet these 

criteria are recognised as expenses when they are 

incurred. Development costs that have been recog-

nised as an expense in previous periods are not  

stated as assets in subsequent reporting periods. 

Capitalised development costs are recognised as 

intangible assets and amortised on a straight-line 

basis from the time they become usable over their 

useful life, but over a maximum of 15 years. An  

annual impairment test is carried out on any capita-

lised development costs that are not yet ready for 

use for the cash generating unit.  
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Viscom has five submitted patents. With the ex-

ception of registering two patents in Taiwan and 

the USA, none of these patents were issued as of 

31 December 2013.   

 

Property, plant and equipment   

Property, plant and equipment is carried at cost 

less any accumulated depreciation and accumula-

ted impairment losses. gains and losses from dere-

cognising property, plant, and equipment are calcu-

lated as the difference between the net proceeds 

from the sale of an asset and the carrying amount, 

and are recognised in the period in which the asset 

is written off.  

 

The cost of acquisition of an item of property, plant 

and equipment is composed of the purchase price, 

including import duties and non-refundable pur-

chase taxes, as well as any directly attributable 

costs of preparing the respective asset for use as 

intended by the company’s management and trans-

porting it to its intended location.    

 

The cost of manufacture of an item of property, 

plant and equipment is composed of the cost of the 

goods and services used in manufacturing the res-

pective asset. This includes direct costs as well as 

an appropriate proportion of the fixed and variable 

overheads.  

 

Subsequent expenditure relating to an item of pro-

perty, plant and equipment that has already been 

recognised should be added to the carrying amount 

of the respective asset when it is probable that  

future economic benefits in excess of the originally 

assessed standard of performance of the existing 

asset will flow to the company and that costs can 

be reliably determined. All other subsequent ex-

penditure should be recognised as an expense in 

the period in which it is incurred. Expenses for re-

pairs and maintenance, which are not major replace- 

ment investments, are recognised in expenses on 

the consolidated income statement in the financial 

year they are incurred.  

The useful lives, depreciation methods and net  

carrying amounts are reviewed in each period. This 

is necessary to ensure that the depreciation  

methods and periods correspond to the expected 

economic benefits from the respective items of 

property, plant and equipment.  

 

gains or losses from the disposal of property, plant 

and equipment is the difference between the sales 

income and carrying amount of the item of pro-

perty, plant and equipment and recognised under 

“Other operating income” or “Other operating ex-

penses”.  

 

Assets under development are allocated to pro-

perty, plant and equipment and carried at cost. 

They are depreciated from the date on which they 

are brought to their working condition.  

 

Impairment of assets  

Property, plant and equipment and intangible as-

sets with a definite useful life are tested for impair-

ment whenever changes or events take place that 

indicate that the carrying amount of an asset may 

not be recoverable. An impairment loss is recog-

nised when the carrying amount of an item of pro-

perty, plant and equipment or an intangible asset 

that is carried at cost exceeds its recoverable 

amount. The recoverable amount is the higher of 

the asset’s fair value less costs to sell and its value 

in use.   

 

An asset’s fair value less costs to sell is the amount 

obtainable from the sale of the asset in an arm’s 

length transaction, less the costs of disposal. Its 

value in use is the present value of the estimated 

future cash flow expected to arise from the conti-

nuing use of the asset and from its disposal at the 

end of its useful life. The recoverable amount is  

determined for each individual asset or, where this 

is not possible, for the cash-generating unit to 

which the respective asset belongs.   
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If there is an indication that an impairment loss no 

longer exists or has decreased, the respective im-

pairment loss is tested and measured, and any 

amount reversed as a result is recognised in in-

come.  

 

An annual impairment test is carried out on intan-

gible assets with an indefinite useful life and any 

intangible assets that are not yet ready for use for 

the cash generating unit.  

 

Financial investments and other financial assets 

and liabilities  

Financial instruments (financial assets and financial 

liabilities) according IAS 32 and IAS 39 are divided 

into the following categories:  

 

Financial assets held up to the final maturity, avail-

able-for-sale financial assets, financial assets and 

liabilities recognised in income and at fair value (in-

cluding assets classified for trading purposes), 

granted loans and receivables as well as other  

financial liabilities. The Management determined 

the classification of financial assets upon initial re-

cognition.  

 

On initial recognition, these financial assets and  

liabilities are carried at cost, which corresponds to 

the fair value of the consideration paid or received. 

Financial instruments are recognised at the trade 

date. After initial recognition, different measure-

ment methods apply to the various categories of 

financial assets and liabilities. These are described 

as part of the accounting policies for the respective 

balance sheet items. Foreign currency items are 

translated at the middle rate prevailing at the re-

porting date. gains and losses due to changes in 

the fair value of financial instruments are recog-

nised in income.   

 

One exception are gains and losses from changes 

in fair value of financial assets held for sale, exclu-

ding receivables. They are recognised separately in 

equity until the disposal of the financial instru-

ment.   

Financial assets are derecognised when the com-

pany loses control of the contractual rights under-

lying the respective asset. Financial liabilities are 

derecognised when the corresponding contractual 

obligations are met, cancelled or they expire. 

 

As the group operates internationally, it is subject 

to market risks arising from changes in exchange 

rates. In the 2013 financial year, Viscom did not  

employ any derivative financial instruments for  

reducing these risks since revenues in US dollars 

were very low.    

 

Interest-bearing loans from Viscom to third parties 

are initially carried at the cost of acquisition less  

issuing costs. After initial recognition, interest- 

bearing loans are measured at amortised cost in  

accordance with the effective interest method. The 

same applies to the subsequent measurement of 

financial instruments held to maturity.  

 

Inventories  

In accordance with IAS 2, inventories are assets 

that are held for sale in the ordinary course of busi-

ness (completed systems), that are in the process 

of production for such sale (assemblies and parti-

ally completed systems), or that are held for con-

sumption in the production process or in the rende-

ring of services (raw materials and supplies). Pro-

duction costs of finished and unfinished products 

include costs for the product design, raw materials, 

auxiliary materials and supplies, direct staff costs, 

other direct costs and general costs directly attri-

butable to their production (based on average pro-

duction capacities).   

  

Inventories are measured at the lower of acquisi- 

tion or production cost as calculated using the 

weighted average method less discount for obsole-

scence, taking volume deductions into account, 

and their fair value less cost to sell.  
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An asset’s fair value less costs to sell is the estima-

ted recoverable proceeds in the ordinary course of 

business less the estimated costs up to completion 

and estimated selling expenses.    

  

Raw materials, auxiliary materials and supplies in-

tended for production are impaired in case of inven-

tory coverage for more than one year (slow mover 

measurement). Inventory coverage is calculated 

based on historic sales in previous years. Comple-

ted and partially completed systems are subject to 

an impairment test after one year and are then also 

depreciated as and when required.  

 

Trade receivables  

Other receivables and assets  

Trade receivables are initially recognised at cost, 

corresponding to the fair value of the consideration, 

and in subsequent periods at amortised cost using 

the effective interest method less any allowances 

for uncollectability. Estimates of uncollectible 

amounts are performed when it is no longer likely 

that the respective invoice will be settled in full. Un-

collectible amounts therefore result in bad debts, 

which are then written down. These write-downs 

are recognised in a separate account. Foreign cur-

rency items are translated at the middle rate pre-

vailing at the reporting date.    

 

Construction contracts  

Construction contracts are recognised in accor-

dance with IAS 11 when the respective contract is 

a customer-specific contract, the total contract  

revenue and costs can be measured reliably, it is 

probable that the economic benefits associated 

with the contract will flow to the company, and the 

costs to complete the contract and the stage of 

contract completion can be measured reliably. If 

these conditions are met, the revenue and costs 

associated with the contract are recognised in the 

balance sheet by reference to the stage of comple-

tion at the reporting date.    

 

The stage of completion is determined as the ratio 

of the contract costs incurred to date to the total 

contract costs. Payments for variations in the scope 

of the work to be performed under the contract, 

claims relating to price calculations and costs not 

included in the contract price are recognised to the 

extent agreed with the customer.  

 

If the outcome of a manufacturing contract cannot 

be reliably estimated, revenue is only recognised to 

the extent of the contract costs incurred that are 

likely to be recoverable. Contract costs are recog-

nised as an expense in the period in which they are 

incurred.  

 

If it is probable that total contract costs will exceed 

total contract revenue, the expected loss is recog-

nised as an expense immediately.   

  

Viscom recognises a liability under trade payables 

for all unfinished construction con-tracts with a ne-

gative balance payable to customers, where the 

total of all partial invoices exceeds the incurred 

costs plus recognised gains (or less recognised  

losses).  

   

Shareholders’ equity  

Subscribed capital is carried at its nominal amount. 

Reserves and retained earnings are recognised in 

accordance with the provisions of law and the  

Articles of Association, and are carried at their  

nominal amount.  

 

Provisions  

Provisions are recognised when the company has a 

present obligation to a third party as a result of  

a past event, it is probable that an outflow of re-

sources will be required to settle the obligation, and 

a reliable estimate can be made for the amount of 

the obligation.    
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If a risk for which a provision has been recognised 

is expected to be covered by reimbursements  

(e. g. under insurance contracts), the reimburse-

ment should be recognised as a separate asset to 

the extent that it is sufficiently probable that it will 

be received. The expense relating to the provision 

is recognised in the income statement net of the 

amount recognised for the reimbursement.  

 

Significant provisions are recognised for warranty 

and repair expenses. In this case, the warranty or 

repair expense is quantified for each system ins-

talled and used as a measurement standard for  

systems that are still under warranty or repair at the 

turn of the year.   

 

Taxes  

In accordance with IAS 12, deferred taxes are de-

termined using the balance sheet liability method 

for temporary differences between the tax base of 

an asset or liability and its carrying amount in the 

IFRS and tax balance sheet of the individual compa-

nies, temporary differences resulting from consoli-

dation processes and utilisable loss carry forwards. 

This is based on the tax rates that are expected to 

apply in the respective countries at the realisation 

date. These are based on the statutory regulations 

valid or adopted at the reporting date. A tax rate of 

32 %, as in the previous year, was used for the cal-

culation of deferred taxes in germany. The income 

tax rates of the foreign subsidiaries vary between 

17 % (previous year: 17 %) and 35 % (previous year:  

39 %).  

 

Deferred taxes are recognised in income, unless 

they relate to items that have been recognised  

directly in equity or other result. In this case, de-

ferred taxes are also recognised in equity or other 

result in the income statement.  

 

 

 

The carrying value of deferred tax assets is verified 

at the respective reporting date. Deferred taxes  

are only recorded to the extent they are expected 

to be realised based on future positive results. 

 

Deferred taxes attributable to items accounted for 

directly in equity are recognised in equity.  

   

Deferred tax assets and deferred tax liabilities are 

offset if the group has an enforceable right to off-

set current tax assets and current tax liabilities and 

if they relate to the income taxes of the same tax-

able entity, imposed by the same taxation autho- 

rity. In these consolidated financial statements,  

corresponding setoffs were recorded at the indivi-

dual company level.  

 

Revenue, expenses and assets are reported net of 

value added tax unless the respective tax is non-

deductible. Receivables and liabilities are reported 

including value added tax. The net value added tax 

payable or receivable is reported in the balance 

sheet as a receivable or a liability.  

 

leases  

In the case of finance leases, under which sub-

stantially all the risks and rewards incident to  

ownership of an asset are transferred to the com-

pany, the leased asset is recognised at fair value or, 

if lower, the present value of the minimum lease 

payments. no finance leases were recognised in 

Viscom’s consolidated financial statements as of 

31 December 2013.   

 

If the lessor bears substantially all the risks and 

rewards incident to the leased asset, the respective 

lease is treated as an operating lease. Payments 

under operating leases are expensed. Viscom only 

makes operating lease transactions.  
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Revenue  

Revenue is recognised when it is probable that  

the corresponding economic benefit will flow to  

the company and the benefit can be measured  

reliably.    

 

Revenue is recognised when significantly all the 

risks and rewards incident to ownership of the res-

pective asset are transferred to the purchaser. 

 

Revenue generated under construction contracts is 

recognised in accordance with the respective con-

tractual agreement and the stage of contract com-

pletion. Further information can also be found in the 

explanatory notes on accounting for construction 

contracts.  

 

In the case of services, revenue is recognised  

depending on the stage of completion of the res-

pective transaction at the reporting date, providing 

that the outcome of the service can be measured 

reliably.     

 

Borrowing costs  

Borrowing costs are not capitalised, but instead  

are expensed in the period in which they are incur-

red – except in case of qualified assets pursuant  

to IAS 23.  

 

Interest  

Interest is recognised in interest income on the  

basis of the effective interest rate on the respective 

assets and liabilities.    

 

Dividends  

Dividends are recognised when the bearer has  

obtained the right to receive payment.  

  

Rentals  

Income from rentals of assets is recognised on a 

straight-line basis over the term of the rental agree-

ment in accordance with the conditions of the  

agreement.  
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Currency translation  

Transactions in foreign currencies and the annual 

financial statements of foreign group companies 

are translated into euros in accordance with the 

functional currency concept (IAS 21).  

 

The assets and liabilities of foreign group compa-

nies are translated at the closing date exchange  

rate, while their income and expenses are trans- 

lated at the average exchange rate. The share- 

holders’ equity of the subsidiaries is translated at 

historic rates.  

 

Differences between these exchange rates and  

the exchange rates at the closing date are reported 

in shareholders’ equity as a separate item under 

“Currency translation differences”. When a foreign 

group company is sold, exchange differences pre-

viously recognised directly in equity are reclassified 

to income as part of the gain or loss from disposal. 

 

Translation differences arising from business tran-

sactions in foreign currencies are generally recor-

ded through profit or loss. Translation differences 

from foreign-currency transactions are recognised 

in profit or loss under “Other operating income” or 

“Other operating expenses” respectively.  

 

 

Significant translation exchange rates in the finan-

cial year are as follows:  

1 EUR  
=  

x CNY

1 EUR  
=  

x TND

1 EUR  
=  

x USD

Closing rate 8.2207 2.0470 1.3194

Average rate 8.1052 2.0008 1.2848

Translation exchange rates 2012

1 EUR  
=  

x CNY

1 EUR  
=  

x TND

1 EUR  
=  

x USD

Closing rate 8.3491 2.2556 1.3791

Average rate 8.1655 2.1521 1.3282

Translation exchange rates 2013
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Notes to the consolidated income statement 

      

(G1) Revenue    

The group’s revenue can be broken down as fol-

lows:       

 

 

 

 

 

 

 

 

 

 

(G2) Other operating income  

Other operating income is composed of the fol-

lowing items:      

   

non-monetary remuneration, which has a corres-

ponding offsetting item under staff costs, results 

from the taxation of non-monetary benefits such as 

the private use of company cars.  

      

(G3) Changes in finished goods and work in 

progress     

Changes in finished goods and work in progress 

include the inventory-based manufacturing costs 

for finished and partially completed machines. 

The net value of these machines and assemblies 

is € 10,159 thousand (previous year: € 10,350 

thousand) at a cost of € 16,900 thousand (previ-

ous year: € 17,187 thousand) and corresponding 

value adjustment of € 6,741 thousand (previ-

ous year: € 6,837 thousand).     

 

(G4) Other capitalised company-produced assets 

Company-produced assets for new developments  

were capitalised in the 2013 financial year at the  

amount of € 2,275 thousand (previous year:  

€ 1,374 thousand). The developments mainly relate  

to software and new systems.  

 

(G5) Cost of materials  

The cost of materials can be broken down into 

the cost of purchased materials and purchased 

services:      

The rise in the cost of materials resulted from the 

change in the revenue structure.   

 

Revenue 2013 

K€

2012 

K€

Construction and delivery of 

machines

36,463 37,515

Services / replacement parts 13,141 12,162

Rentals 216 360

Total 49,820 50,037

Other operating income 2013 

K€

2012 

K€

Income from the release of 

other provisions for warranties 

and repairs

1,033 914

Income from the release of 

other provisions

568 10

non-monetary remuneration 505 414

Income from the release 

of value adjustments on 

receivables

474 480

Income from exchange rate 

differences

206 82

Investment grants 51 165

Income from sales of assets 8 10

Income from receivables pre-

viously written off

0 21

Insurance recoveries 0 3

Miscellaneous other operating 

income

119 12

Total 2,964 2,111

Cost of materials 2013 

K€

2012 

K€

Materials including incidental 

costs of acquisition

15,589 15,205

Purchased services 647 612

Total 16,236 15,817
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(G6) Staff costs   

Staff costs comprise salaries and employer 

social security contributions:  

      

Staff costs rose, primarily on account of the higher 

total pay resulting from the increase in the number 

of group employees, the pay rise in 2013, as well 

as greater provisions for residual holidays, over-

time and bonus payments.    

      

In the period under review, payments were made  

to defined contribution pension plans in the amount  

of € 1,062 thousand (previous year: € 1,016 thou- 

sand).      

 

(G7) Depreciation and amortisation expense   

Information on depreciation and amortisation ex-

pense can be found in notes A6-A7 for the balance 

sheet assets.     

 

 

 

 

 

 

 

 

 

 

 

(G8) Other operating expenses  

Other operating expenses can be broken down as  

follows:     

The rise in other operating expenses is mainly due 

to higher general and administrative costs, ex-

penses for exchange rate differences as well as 

greater expenses for value adjustments on receiv-

ables and losses on receivables.    

 

(G9) Financial result    

Financial income was almost on par with the previ-

ous year. Financial income includes € 163 thousand 

in income from other accounting periods (previous 

year: € 0 thousand). Financial expenses were up 

due to the value adjustment of financial assets. no 

new corporate bonds were acquired in 2013. The 

remaining financial assets were either invested 

in term deposits or held in direct access savings 

accounts. The financial result was € 274 thousand 

(previous year: € 418 thousand).     

 

 

 

 

 

Staff costs 2013 

K€

2012 

K€

Wages and salaries, incl. 

bonuses and management 

bonuses

16,786 15,330

Social security contributions 2,697 2,577

Total 19,483 17,907

number of employees  

(average for the year)

296 285

number of trainees  

(average for the year)

10 9

Total 306 294

Other operating expenses 2013 

K€

2012 

K€

general and administrative 

costs

4,366 4,026

Rents / leases / building 

costs

1,851 1,696

Travel expenses 1,534 1,534

Selling expenses 1,531 1,717

Warranty / repair expenses 920 1,126

Outgoing shipments 486 438

Expenses due to exchange 

rate differences

470 169

Value adjustment on 

receivables and losses on 

receivables 

317 69

Total 11,475 10,775
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(G10) Income taxes    

Taxes on income for the financial years ending  

31 December 2013 and 2012 contain the following 

income and expense items:

  

 

Actual taxes on income for the past financial year 

relate to Viscom Ag as well as the foreign subsidia-

ries in France, America and Singapore. Actual taxes 

on income for previous years of € 159 thousand 

originated from expected adjusted assessment for 

previous years due to the as yet incomplete tax  

audit of Viscom Ag. The deferred tax expense  

primarily resulted from the use of tax loss carry- 

forwards and also from changes in the temporary  

differences between the IFRS and tax balance 

sheets at the level of the german, American, and  

Asian companies. Furthermore, a deferred tax liabi- 

lity is the result of development costs which were  

only capitalised in the IFRS financial statements.  

The distribution of dividends to shareholders did 

not affect income taxes at the level of Viscom Ag. 

      

The reconciliation from the expected to the repor-

ted income tax expense is based on the tax rate  

of the parent company as follows:  

Reconciliation of income tax expense 2013 

K€

2012 

K€

Consolidated net profit before taxes 7,046 9,666

Anticipated tax income / expense based on 32 % (previous year: 32 %) 2,254 3,093

Difference compared to the corporate tax rate -64 62

non-deductible operating expenses 75 60

Use of previously unrecognised tax loss carry-forwards -61 -18

Tax-free income -31 -70

Capitalisation of tax loss carry-forwards previously assessed  

as not being useful

-13 0

Taxes for other accounting periods 164 -38

Other -1 -61

Actual tax expense 2,323 3,028

Income taxes 2013 

K€

2012 

K€

Actual taxes on income for 

the past financial year

1,598 1,311

Deferred taxes on income 

from the accrual and rever-

sal of temporary differences 

and tax loss carry-forwards

566 1,718

Actual taxes on income for 

previous years

159 -1

Income tax expense re-

ported in the consolidated 

income statement

2,323 3,028
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Deferred tax assets and liabilities were offset on 

a company by company basis. For the backlog of 

deferred tax assets over deferred tax liabilities on 

a level of the individually affected company, the re-

coverability of the backlog of deferred tax assets 

was estimated as sufficiently safe based on the 

company budget. All changes to deferred taxes in 

2013 were, similar to the previous year, recorded in 

income. Viscom Ag, Hanover had no corporate and 

trade tax loss carry-forwards as of 31 December 

2013 due to the use of tax loss carry-forwards in the 

previous year. The external tax audit did not recog-

nise expenses relating to the write-downs of loans 

for 2002 and 2003. A suit has since been brought 

before the niedersächsischen Finanzgericht (lower 

Saxony Finance Court) against the corresponding 

assessments. The corporate and trade tax loss is 

likely to increase by € 743 thousand if our suit is  

successful. € 238 thousand in deferred taxes were  

capitalised in light of our chances of success. 

      

Due to uncertainties about the outcome of an  

ongoing court appeal, around € 5,200 thousand in 

corporate tax loss carry-forwards were not taken 

into account in the reporting year. There is no legal 

time limit for using the domestic and foreign tax 

loss carry-forwards.    

      

Deferred tax liabilities Consolidated balance sheet

2013 

K€

2012  

K€

Intangible assets 1,981 1,405

Measurement of property, plant and equipment 8 0

Other receivables and assets 0 48

Measurement of financial investments 0 8

Measurement of trade receivables 3 3

Gross amount 1,992 1,464

Offsetting -1,092 -1,055

Net amount 900 409

Deferred tax assets Consolidated balance sheet

2013  

K€

2012 

K€

Tax loss carry-forwards 251 287

Inventories 925 830

Measurement of trade receivables 93 103

Other liabilities 88 114

Measurement of property, plant and equipment 39 68

Unrealised revenue 34 34

Other financial liabilities 28 38

Measurement of provisions 26 26

Deferred taxes from elimination of intercompany profits 7 46

Gross amount 1,491 1,546

Offsetting -1,092 -1,055

Net amount 399 491
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Also, no deferred tax liabilities were recognised 

for retained profits amounting to € 4,908 thousand 

(previous year: € 3,500 thousand) from foreign 

subsidiaries, as there are currently no plans to 

distribute these profits to the parent company or 

sell the subsidiaries. If deferred taxes were recog-

nised for these timing differences, their measu-

rement would have to take just 5 % of potential  

dividends plus possible foreign withholding tax into 

account due to the statutory regulation in section 

8b of the Corporate Tax Act (kStg).   

 

(G11) Earnings per share  

On the basis of 8,885,060 shares as an average 

for the year, earnings per share for the 2013  

financial year amounted to € 0.53 (diluted and un-

diluted). In the previous year, earnings per share 

amounted to € 0.75 (diluted and undiluted), calcu-

lated on the basis of 8,885,060 shares. Earnings 

on which the calculation is based (diluted and un-

diluted) totalled € 4,723 thousand (previous year: 

€ 6,638 thousand).    

 

Notes to the balance sheet (assets)  

  

(A1) Total cash and cash equivalents 

Cash and cash equivalents consist of cash in hand 

and bank balances totalling € 29,285 thousand 

(previous year: € 30,014 thousand). This relates  

to items with a maturity of less than three months  

at the end of the year, which are freely dispos- 

able.    

 

(A2) Trade receivables    

Trade receivables are generally due within 30 to  

90 days.  

 

All of the company’s trade receivables are short-

term in nature, meaning that they are not exposed  

to interest rate risk. The carrying amounts of 

other receivables and assets constitute a reason-

able approximation of their fair value.  

The amounts are only offset if Viscom can legally 

enforce the offsetting of the amounts at that point 

in time and intends to actually offset the amounts. 

Trade receivables were not offset against trade 

payables. no other legally enforceable offsetting 

agreements exist.    

 

Doubtful receivables, which were written off in full, 

amounted to € 614 thousand (previous year: € 357 

thousand). Cumulative value adjustments on receiv- 

ables totalled € 1,072 thousand (previous year: 

€ 1,189 thousand).    

 

Some customers were late in meeting their pay-

ment obligations in 2013. There were payments 

of € 0 thousand (previous year: € 21 thousand) 

for receivables written off and derecognised. 

      

Value adjustments on receivables developed as  

follows:      

 

 

 

 

 

 

 

 

 

 

2013 

K€

2012 

K€

As of 1 January 1,189 1,600

Additions to value adjustments 

on receivables

99 0

Receivables written off as unre-

coverable during the financial year

258 69

Reversal of unused impairment 

losses

-474 -480

As of 31 December 1,072 1,189
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(A3) Current income tax assets  

Current income tax assets as of 31 December 

2013 consisted of Viscom Ag tax refund claims of 

€ 1,150 thousand mainly due to excessive prepay-

ments for the 2013 assessment period.  

      

(A4) Inventories    

The completed systems reported in inventories 

relate to rental and demonstration machines as 

well as inspection systems ready for sale. All sys-

tems are subject to an impairment test every year  

and value adjusted if required. Assemblies and 

partially completed systems include pre-produced 

modules as well as systems currently under con-

struction (work in progress). In 2013, all invento-

ries, especially those of completed and partially 

completed systems, were recognised at the same 

carrying values as in 2012.      

      

At the end of 2013, the cumulative impairment 

loss was € 3,491 thousand (previous year: € 3,626 

thousand) on raw materials, auxiliary materials 

and supplies, € 1,984 thousand (previous year:  

€ 2,291 thousand) on partly completed systems and  

assemblies and € 4,757 thousand (previous year:  

€ 4,546 thousand) on completed systems.

 

 

 

 

 

 

 

 

 

 

(A5) Other financial receivables and other assets 

 

Please see note A8 for information on the 

bonds.      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Inventories 2013 

K€

2012 

K€

Raw materials and supplies 5,534 4,763

Assemblies and partially 

completed systems 

5,804 6,827

Completed systems 4,355 3,523

Total 15,693 15,113

Other financial receivables 

and other assets

2013 

K€

2012 

K€

Bonds 4,022 2,618

Security deposits for leases /

duties 

122 95

Interest receivable on corpo-

rate bonds 

100 118

Creditors with debit balances 25 12

Subtotal of other financial 

receivables

4,269 2,843

Advance payments 443 257

Miscellaneous assets 83 94

Other receivables 378 200

Subtotal of other assets 904 551

Total 5,173 3,394



Intangible assets 
 
in K€

Patents 
and similar 
rights and 

assets

Software Goodwill Advanced 
payments 

for intangible 
assets

Devel-
opment 

costs

Total  
intangible 

assets

Gross carrying amounts

Cost as of 01.01.2013 2,288 1,623 15 0 4,817 8,743

   Exchange rate differences 0 -1 0 0 0 -1

   Additions 0 86 0 11 2,275 2,372

   Reclassifications 0 0 0 0 0 0

   Disposals 0 2 0 0 0 2

Cost as of 31.12.2013 2,288 1,706 15 11 7,092 11,112

Value adjustments       

Accumulated depreciation /  

amortisation as of 01.01.2013

2,288 1,349 15 0 426 4,078

   Exchange rate differences 0 -1 0 0 0 -1

   Depreciation / amortisation for the  

   current year

0 192 0 0 477 669

   Depreciation / amortisation of disposals 0 2 0 0 0 2

Accumulated depreciation /  

amortisation as of 31.12.2013

2,288 1,538 15 0 903 4,744

Carrying amounts

As of 31.12.2013 0 168 0 11 6,189 6,368

Property, plant and equipment  
  
in K€

Leasehold 
improve-

ments

Technical 
equipment 
and machi-

nery

Operating 
and office 
equipment

Vehicles Total 
property, 
plant and 

equip-
ment

Total prop-
erty, plant 
and equip-
ment and 
intangible 

assets

Gross carrying amounts

Cost as of 01.01.2013 1,167 968 2,782 326 5,243 13,986

   Exchange rate differences -18 0 -15 -7 -40 -41

   Additions 226 70 265 41 602 2,974

   Reclassifications 0 5 -5 0 0 0

   Disposals 0 41 131 33 205 207

Cost as of 31.12.2013 1,375 1,002 2,896 327 5,600 16,712

Value adjustments      

Accumulated depreciation /  

amortisation as of 01.01.2013

947 822 2,249 105 4,123 8,201

   Exchange rate differences -17 0 -5 -4 -26 -27

   Depreciation / amortisation for the  

   current year

66 8 270 55 399 1,068

   Reclassifications 0 5 -5 0 0 0

   Depreciation / amortisation of disposals 0 0 136 29 165 167

Accumulated depreciation /  

amortisation as of 31.12.2013

996 835 2,373 127 4,331 9,075

Carrying amounts

As of 31.12.2013 379 167 523 200 1,269 7,637

(A6-A7) Property, plant and equipment / intangible assets
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Intangible assets 
 
in K€

Patents 
and similar 
rights and 

assets

Software Goodwill Advanced 
payments 

for intangible 
assets

Devel-
opment 

costs

Total  
intangible 

assets

Gross carrying amounts

Cost as of 01.01.2012 2,288 1,594 15 79 3,443 7,419

   Exchange rate differences 0 -1 0 0 0 -1

   Additions 0 50 0 6 1,374 1,430

   Reclassifications 0 85 0 -85 0 0

   Disposals 0 105 0 0 0 105

Cost as of 31.12.2012 2,288 1,623 15 0 4,817 8,743

Value adjustments       

Accumulated depreciation /  

amortisation as of 01.01.2012

2,288 1,286 15 0 207 3,796

   Exchange rate differences 0 -1 0 0 0 -1

   Depreciation / amortisation for the  

   current year

0 169 0 0 219 388

   Depreciation / amortisation of disposals 0 105 0 0 0 105

Accumulated depreciation /  

amortisation as of 31.12.2012

2,288 1,349 15 0 426 4,078

Carrying amounts

As of 31.12.2012 0 274 0 0 4,391 4,665

Property, plant and equipment  
  
in K€

Leasehold 
improve-

ments

Technical 
equipment 
and machi-

nery

Operating 
and office 
equipment

Vehicles Total 
property, 
plant and 

equip-
ment

Total prop-
erty, plant 
and equip-
ment and 
intangible 

assets

Gross carrying amounts

Cost as of 01.01.2012 1,156 935 2,957 359 5,407 12,826

   Exchange rate differences -8 0 -8 -2 -18 -19

   Additions 20 123 273 68 484 1,914

   Reclassifications 0 0 0 0 0 0

   Disposals 1 90 440 99 630 735

Cost as of 31.12.2012 1,167 968 2,782 326 5,243 13,986

Value adjustments      

Accumulated depreciation /  

amortisation as of 01.01.2012

891 815 2,388 150 4,244 8,040

   Exchange rate differences -8 0 -6 -1 -15 -16

   Depreciation / amortisation for the  

   current year

65 50 303 53 471 859

   Depreciation / amortisation of disposals 1 43 436 97 577 682

Accumulated depreciation /  

amortisation as of 31.12.2012

947 822 2,249 105 4,123 8,201

Carrying amounts

As of 31.12.2012 220 146 533 221 1,120 5,785
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Amortisation and depreciation is calculated on a 

straight-line basis over the following estimated 

useful lives:     

Intangible assets and property, plant and equip- 

ment include written-off assets which are still in  

use and carried at historic cost totalling € 4,423 

thousand (previous year: € 3,021 thousand). 

      

€ 2,275 thousand in development costs was recog-

nised in the period under review (previous year: 

€ 1,374 thousand).    

 

(A8) Financial investments / loans and securities  

for rent granted by the company  

The short-term bonds are reported under other  

financial receivables at the amortised cost of  

€ 4,022 thousand. The long-term bonds are reported 

under financial investments at the amortised cost 

of € 518 thousand. An additional € 6 thousand in  

security deposits from subsidiaries are recognised 

in financial investments. The group plans to hold  

the bonds to maturity based on the current high  

yield. The residual value of all corporate bonds was 

€ 4,611 thousand as of 31 December 2013. This 

item also contains loans issued to employees for 

no specific purpose and security for rented proper-

ties.       

 

 

The loans were recognised at amortised cost, 

totalling € 13 thousand. The interest rate for em-

ployee loans in excess of € 2.5 thousand was 

between 5 % and 5.5 %. The fixed interest rate  

means that a certain degree of interest rate risk 

does exist. However, this risk is classified as imma-

terial and is not hedged.    

 

(A9) Deferred tax assets    

A breakdown of this item is provided as part of 

the explanatory notes on the income statement 

tax items under g10.    

    

Notes to the shareholders’ equity and liabilities 

      

(P1) Trade payables    

Trade payables are initially recognised at cost, 

corresponding to fair value. Subsequent measure-

ments are carried out at cost using the effective 

interest method. Invoices are generally settled on 

a twice-weekly basis and within the agreed pay-

ment period. Early settlement discounts are applied  

wherever possible. All of the company’s trade  

payables are short-term in nature.   

 

(P2) Advance payments received  

This item relates to advanced payments from 

customers, which are carried at amortised cost. 

      

 

 

 

 

 

 

 

 

 

 

 

 

Years

leasehold improvements 2 - 14

Technical equipment and machinery 2 - 13

Operating and office equipment 8 - 20

Vehicles 5 - 8

Software 1 - 6

Patents 12

Expertise / customer base 3 - 5

Development projects 3 - 5
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(P3) Provisions     

 

Current provisions relate primarily to provisions 

for expected warranty and repair expenses. War-

ranty provisions are calculated on the basis of the 

number of warranty months remaining for the res-

pective projects and the average service expense 

per warranty month. This item also contains provi-

sions for the delivery of replacement parts within 

the warranty period.      

 

The provisions for warranty and repair expenses 

have increased compared to the previous year  

due to the rise in the number of systems sold.   

      

A claim is anticipated for current provisions within  

the next twelve months.   

     

 

 

 

Anniversary provisions amounting to € 177 thou- 

sand (previous year: € 158 thousand) and the  

long-term component of warranty provisions in the 

amount of € 396 thousand (previous year: € 382 

thousand) are included in non-current provisions.  

A claim is anticipated for warranty provisions 

within 12 to 36 months and for the anniversary  

provision within 12 to 300 months.  

      

(P4) Current income tax liabilities  

Current income tax liabilities comprise trade tax 

provisions (€ 81 thousand) and corporate tax pro-

visions (€ 128 thousand) of Viscom Ag as well 

as tax provisions of the subsidiaries in Shanghai 

(€ 130 thousand) and the USA (€ 129 thousand).  

  

Breakdown of other provisions  

 

in K€

01.01.2013 

 

Utilisation Dissolu-

tion

Addition 31.12.2013 

 

Current provisions

Warranty and repair expenses 1,585 -746 -672 1,184 1,351

Total current provisions 1,585 -746 -672 1,184 1,351

Non-current provisions

Anniversaries 158 -5 -3 27 177

Warranties 382 -2 -364 380 396

Total non-current provisions 540 -7 -367 407 573

Total 2,125 -753 -1,039 1,591 1,924
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(P5) Other current and financial liabilities  

Other current and financial liabilities are composed  

of the following items:   

The item “Other financial liabilities” includes cur-

rent liabilities in the form of, for example, unpaid 

bonuses to employees and commission payments 

for which agents are already eligible but which are 

only due on receiving customer payment, or out-

standing invoices, i. e. the goods were already 

delivered and recorded but the accompanying in-

voice was not presented by the turn of the year.   

      

 

 

 

 

 

liabilities for management bonuses, incentives and 

one-time payments increased year on year.  

      

The item “Other current liabilities” includes in par-

ticular taxes still to be paid as well as provisions 

to be recognised for potential holiday and overtime 

payments.     

 

(P6) Deferred tax liabilities  

A breakdown of this item is provided as part of 

the explanatory notes on the income statement 

tax items under g10.    

 

(P7 bis P10) Shareholders’ equity and reserves 

The reported share capital of the parent company  

Viscom Ag in the amount of € 9,020,000.00 (pre-

vious year: € 9,020,000.00), divided into 9,020,000 

shares, is fully paid up. The 9,020,000 shares are 

no-par value bearer shares with a notional interest 

in the share capital of € 1.00 per share. In the course 

of 2006, the share capital, which was divided into 

67,200 shares on 1 January 2006, was increased 

by 6,652,800 shares (€ 6,653 thousand) by way 

of a capital increase from retained earnings and 

by a further 2,300,000 shares (€ 2,300 thousand) 

through the issue of new shares in conjunction with 

the company’s IPO. Capital reserves consist of the 

premium from BdW (Beteiligungsgesellschaft für 

die deutsche Wirtschaft), which held an interest in 

Viscom Ag until 1 January 2005, and the Viscom 

employees holding an interest in the company, as 

well as the premium from the issue of new shares 

in the amount of € 38,591 thousand. The options 

for the utilisation of capital reserves are consistent 

with the provisions of the german Stock Corpora-

tion Act. A stock option plan for employees has not 

been established.

Other current and financial 

liabilities 

2013 

K€

2012 

K€

Management bonuses, incen-

tives, one-time payments

1,783 1,443

Commission payments to agents 822 839

Outstanding purchase invoices 173 160

Social security 146 153

Supervisory Board 77 77

Debtors with a credit balance 6 5

Subtotal of other financial 

liabilities

3,007 2,677

Holiday, overtime 871 741

Taxes 222 217

Other 519 628

Subtotal of other current 

liabilities

1,612 1,586

Total 4,619 4,263



IFRS COnSOlIDATED FInAnCIAl STATEMEnTS 2013 I 101

As communicated in the corresponding ad hoc 

release from 29 July 2008, Viscom Ag initiated a  

buy-back of its own shares over the stock ex-

change on that date. During the period from 29 July  

2008 to 31 March 2009, Viscom Ag bought back 

134,940 of its own shares. This corresponds to 

around 1.5 % of share capital. The purchase of 

own shares is recognised directly in equity and 

reduces equity. The amount was deducted in a 

lump sum from capital reserves. The shares were 

acquired at an average price of € 4.33 per share. 

The buy-back provides currency for potential ac-

quisitions. Pursuant to section 71b of the german 

Stock Corporation Act (Aktg), shares held directly  

or indirectly by Viscom Ag have no dividends. 

      

In the 2013 financial year, no further shares were 

acquired in this context. The number of dividend-

bearing shares remained the same at 8,885,060  

on 31 December 2013.    

 

In the 2013 financial year, a dividend of € 0.60 per 

share was distributed for the 2012 financial year.  

       

 

The diluted and basic earnings per share is de-

termined by dividing the consolidated net profit 

for the period by the number of dividend-bearing  

shares.     

 

The Executive Board is authorised, with the appro-

val of the Supervisory Board, to increase the share 

capital of the company on one or more occasions 

in the period until 15 June 2016 by a total of up to 

€ 4,500,000 through the issue of up to 4,500,000 

new no-par value bearer common shares (no-par 

value shares) against cash or non-cash contribu-

tions (authorised capital 2011). 
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SEgMEnT InFORMATIOn

Europe Asia Americas Consolidation Total

2013

K€

2012

K€

2013

K€

2012

K€

2013

K€

2012

K€

2013

K€

2012

K€

2013

K€

2012

K€

External sales 29,532 32,470 12,031 8,954 8,257 8,613 0 0 49,820 50,037

Segment result 4,907 7,974 889 494 894 958 82 -178 6,772 9,248

plus financial result  0  0  0  0  0  0 0 0 274 418

less income taxes  0  0  0  0  0  0  0  0 -2,323 -3,028

Consolidated net profit         4,723 6,638

Segment assets 58,256 55,191 7,546 6,973 3,615 4,603 -132 -218 69,285 66,549

plus financial assets 2,271 6,427 0 0 0 0 -1,747 -1,747 524 4,680

plus deferred taxes and

tax provisions

 0  0  0  0  0  0  0  0 1,549 1,276

       

Total assets 71,358 72,505

Segment liabilities 8,337 8,556 4,130 4,051 2,028 3,546 -6,644 -7,636 7,851 8,517

plus financial liabilities 573 540 0 0 0 0 0 0 573 540

plus deferred taxes and 

tax provisions

1,368  1,172  0  0  0  0  0  0 1,368 1,172

        

Total liabilities 9,792 10,229

Investments 2,932 1,813 0 16 42 85 0 0 2,974 1,914

Depreciation /  

amortization

985 742 56 132 57 58 -30 -73 1,068 859

The geographic segments form the basis of inter-

nal reporting used by group Management since  

the risks and rates of return of the group are mainly 

influenced by differences between sales regions.  

The Management evaluates the segment results 

and manages these on the basis of EBIT as a 

central benchmark. Services are generally settled 

between the segment Europe and the other seg- 

ments based on transfer prices.    

 

Disclosures on the Group’s geographic segments by sales market 
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The operating segments provide supplementary 

internal information for management. The geogra-

phic segments are determined on the basis of the 

domicile of the respective customer. The report-

able segments generate the majority of their re-

venue by producing and selling the product groups 

stated in the table below. Viscom generated appro-

ximately 54 % (previous year: 59 %) of its reve-

nue with its five largest customers. External sales 

amounted to € 14,390 thousand (previous year: 

€ 18,367 thousand) in germany and to € 35,430 

thousand (previous year: € 31,670 thousand) in 

all other countries.     

 

In germany, total non-current assets, excluding 

financial instruments and deferred tax assets (the 

company has no assets in connection with pensi-

ons or rights arising from insurance policies), ca-

me to € 7,333 thousand (previous year: € 5,515 

thousand); in all other countries, these totalled  

€ 317 thousand (previous year: € 396 thousand). 

      

In 2013, the 10 % revenue limit stated in IFRS 

8.34 was exceeded with two customers. Revenue 

from one customer came to € 14,772 thousand 

(previous year: € 16,935 thousand) and to € 8,366 

thousand (previous year: € 8,674 thousand) from 

the other. neither customer can be directly alloca-

ted to a segment, as different product groups are 

delivered to them around the world.  

 

The “Optical and X-ray series inspection systems” 

segment contains all standard AOI and AXI machi-

nes which are identical up to a certain stage of com-

pletion irrespective of the content of the respective 

customer order. On the other hand, “special optical 

and X-ray inspection systems” are generally develo-

ped separately and for a specific customer or group 

of customers, or are special inspection systems that 

can be used within a product line or independently 

as well as X-ray tubes that are sold on to original 

equipment manufacturers (OEM). The “Service” 

segment offers an extensive and global range of  

individual support packages. 

Optical and X-ray 

series inspection 

systems

Special optical 

and X-ray series 

inspection  

systems

Service Total

2013

K€

2012

K€

2013

K€

2012

K€

2013

K€

2012

K€

2013

K€

2012

K€

External sales 33,972 35,922 7,491 6,867 8,357 7,248 49,820 50,037

Segment assets 47,245 47,776 10,418 9,133 11,622 9,640 69,285 66,549

Investments 2,028 1,374 447 263 499 277 2,974 1,914

Disclosures on the Group’s segments 
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Europe 

 

 

2013 

K€

Asia 

 

2013 

K€

Ameri-

cas 

 

2013 

K€

Consoli-
dation 

2013 

K€

Total 

 

 

2013 

K€

Cash flow from operating activities

net profit for the period after interest and taxes 3,318 780 568 57 4,723

Adjustment of net profit for income tax expense (+) 1,859 109 327 28 2,323

Adjustment of net profit for interest expense (+) 129 0 0 0 129

Adjustment of net profit for interest income (-) -402 0 -1 0 -403

Adjustment of net profit for depreciation and  

amortisation expense (+) 

984 56 57 -29 1,068

Increase (+) / decrease (-) in provisions -209 0 10 0 -199

gains (-) / losses (+) on the disposal of non-current assets 0 222 -4 -185 33

Increase (-) / decrease (+) in inventories, receivables and 

other assets

2,399 -661 677 -984 1,431

Increase (+) / decrease (-) in liabilities -441 73 -1,553 1,113 -788

Income taxes repaid (+) / paid (-) -1,108 -35 0 0 -1,143

Net cash used in/from operating activities 6,529 544 101 0 7,174

Cash flow from investing activities

Proceeds (+) from the disposal of non-current assets 4 0 4 14 22

Acquisition (-) of property, plant and equipment and  

non-current intangible assets

-630 -27 -42 0 -699

Capitalisation of development costs (-) -2,275 0 0 0 -2,275

Interest received (+) 474 0 0 0 474

Net cash used in/from investing activities -2,427 -27 -38 14 -2,478

Cash flow from financing activities

Dividend payment (-) -5,331 0 0 0 -5,331

Net cash and cash equivalents from  

financing activities

-5,331 0 0 0 -5,331

Changes in cash and cash equivalents due to changes in 

interest rates

0 0 -80 -14 -94

Cash and cash equivalents

Changes in cash and cash equivalents -1,229 517 63 14 -635

Cash and cash equivalents as of 1 January 25,813 3,173 1,028 0 30,014

Total cash and cash equivalents 24,584 3,690 1,011 0 29,285

CASH FLOW STATEMENT
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OTHER DISClOSURES

DISCLOSURES REGARDING FINANCIAL   

INSTRUMENTS AND FINANCIAL RISK   

MANAGEMENT   

    

Presentation of the categories of financial ins-

truments and the corresponding net profit in 

accordance with IFRS 7     

Agreements which mutually lead to the accrual 

of a financial asset for a company and the accrual 

of a financial liability or an equity instrument for a 

counterparty are classified as financial instruments. 

 

In this context, financial assets include cash and 

cash equivalents, contractually committed rights 

for receiving cash or other financial assets such 

as trade receivables, derivative financial instru-

ments and equity instruments held in other com-

panies. Financial liabilities include contractual obli-

gations, a liquid asset or other financial assets to 

be released to other companies. This encompasses 

obtained loans, current loans, trade payables and 

derivatives.     

The presentation below provides information on  

the carrying amounts from individual measurement 

categories. The fair values for each class of finan-

cial instrument are also displayed. The presenta-

tion enables carrying amounts and fair values to be 

compared.     

      

For liquid assets and other current original finan-

cial instruments, including trade receivables and 

payables, financial assets as well as other receiv-

ables and liabilities, the fair values correspond to 

the carrying amounts recognised at particular 

reporting dates. The fair values of the category  

“Financial instruments held to maturity” correspon-

ded to the market values as of 31 December 2013. 

 

The categories of financial assets and liabilities  

are included in the following tables:

Assets  

31.12.2013

Amounts in K€

Mea- 

surement 

category

Total Nominal value Amortised cost

Liquid assets /  

cash reserve

Loans and receiv-
ables (LaR) as 

well as financial 
instruments held 
to maturity (HTM)

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Bonds HTM 4,540 4,611 0 0 4,540 4,611

Financial assets and other 

receivables 

laR 228 228 0  0 228 228

Trade receivables laR 11,484 11,484 0 0 11,484 11,484

liquid assets laR 29,285 29,285 29,285 29,285 0 0 

Total 45,537 45,608 29,285 29,285 16,252 16,323
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Assets  

31.12.2012

Amounts in K€

Mea- 

surement 

category

Total Nominal value Amortised cost

Liquid assets /  

cash reserve

Loans and receiv-
ables (LaR) as 

well as financial 
instruments held 
to maturity (HTM)

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Bonds HTM 7,298 7,311 0 0 7,298 7,311

Financial assets and other 

receivables 

laR 301 301 0  0 301 301

Trade receivables laR 12,117 12,117 0 0 12,117 12,117

liquid assets laR 30,014 30,014 30,014 30,014 0 0 

Total 49,730 49,743 30,014 30,014 19,716 19,729

Liabilities  

31.12.2012

Amounts in K€

Mea- 

surement 

category

Total Amortised cost

Financial liabilities 

(FL)

Loans and  

receivables (LaR)

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Trade payables FV 2,335 2,335 2,335 2,335 0 0

Other financial liabilities FV 2,523 2,523 2,523 2,523 0 0

Total 4,858 4,858 4,858 4,858 0  0

Liabilities  

31.12.2013

Amounts in K€

Mea- 

surement 

category

Total Amortised cost

Financial liabilities 

(FL)

Loans and  

receivables (LaR)

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Carrying 

amount

Fair 

Value

Trade payables FV 1,859 1,859 1,859 1,859 0 0

Other financial liabilities FV 2,861 2,861 2,861 2,861 0 0

Total 4,720 4,720 4,720 4,720 0  0
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Financial instruments measured at fair value or 

amortised cost must be classified within a 3-level 

classification hierarchy. Classification is contingent 

on the availability of observable market prices.  

Financial instruments are classified as having level-1  

fair value, e.g. shares or securities, if their market 

prices are directly observable in an active market. 

Bonds are classified as level 1. The group has no 

level-2 or level-3 financial instruments. Due to 

being short-term in nature, the carrying amounts 

of all other financial instruments constitute a rea-

sonable approximation of the fair value.  

 

The fair value option is not applied. At the repor-

ting date, there were no financial instruments in the 

category “held for trading purposes”. 

      

net gains from financial instruments resulted from 

changes to the fair value, from impairment losses, 

write-ups and from write-offs. This also includes 

interest income and ex-penses and other profit 

components from financial instruments, which 

are not recognised in income and at fair value. 

 

Interest income of € 403 thousand resulted from 

liquid assets and bonds in the 2013 financial year 

(previous year: € 435 thousand). The short-term 

bonds are reported under other financial receiv- 

ables at the amortised cost of € 4,022 thousand. 

The long-term bonds are reported under financial  

investments at the amortised cost of € 518 thou- 

sand.   

 

Viscom plans to hold the bonds to maturity based 

on the current high yield. The residual value of 

the corporate bonds was € 4,611 thousand as of  

31 December 2013. The value adjustment of trade 

receivables at € 317 thousand (previous year: € 69 

thousand) was recognised in income in the 2013 

financial year.

31.12.2013 

 

 

Amounts in K€

Gross 

amount

From 

interest

From remeasurement Net amount 

2013

Currency 

translation

Value 

adjustment

Bonds 4,540 0 0 0 4,540

Financial assets and other 

receivables

228 0 0 0 228

Trade receivables 12,557 0 0 -1,073 11,484

liquid assets 29,285 0 0 0 29,285

Total 46,610 0 0 -1,073 45,537

31.12.2012 

 

 

Amounts in K€

Gross 

amount

From 

interest

From remeasurement Net amount 

2012

Currency 

translation

Value 

adjustment

Bonds 7,308 -10 0 0 7,298

Financial assets and other 

receivables

301 0 0 0 301

Trade receivables 13,306 0 0 -1,189 12,117

liquid assets 30,014 0 0 0 30,014

Total 50,929 -10 0 -1,189 49,730
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Financial risk management objectives and 

processes (IAS 32 / IAS 39)   

The significant risks for Viscom’s financial instru- 

ments are the default risk, the interest rate risk 

and the exchange rate risk.   

 

The Executive Board determined corresponding 

risk processes, which it reviews on a regular basis.  

These risk processes are summarised in the  

following section.     

 

Default risk  

Viscom employs appropriate control processes  

in order to ensure that sales are only entered in-

to with customers with proven creditworthiness. 

This also means that the default risk associated 

with sales must be kept within acceptable limits. 

      

Viscom does not act as a guarantor for the obliga-

tions of other parties.    

      

The maximum default risk can be derived from 

the carrying amount of each financial asset as  

reported in the balance sheet.   

 

no conditions of any financial asset that would  

otherwise be overdue or impaired were renegotia- 

ted in the financial year.  

     

The credit rating of financial assets that are neither 

overdue nor impaired are determined on the basis 

of external credit ratings (if available) or historical 

experiences about default rates of the correspon-

ding business partner.    

 

Based on empirical values from the past, the com-

pany recognised a value adjustment that accounted 

for both interest rate and default risk. Value adjust-

ments on individual items were also recognised. 

      

no interest income was generated from value ad- 

justed financial assets in the period under review. 

Age structure of financial 

assets 31.12.2013 

 

Amounts in K€

Gross 

amount

Not 

overdue

Overdue in the following time frames

< 31  

days

31 <> 60 

days

61 <> 90 

days

91 <> 180 

days

> 181  

days

Bonds 4,540 4,540 0 0 0 0 0

Financial assets and other 

receivables 

228 228 0  0 0 0 0 

Trade receivables 12,557 7,721 1,554 692 102 548 1,940

of which impaired 1,073 38 1 1 9 4 1,020

Total 17,325 12,489 1,554 692 102 548 1,940

Age structure of financial 

assets 31.12.2012 

 

Amounts in K€

Gross 

amount

Not 

overdue

Overdue in the following time frames

< 31  

days

31 <> 60 

days

61 <> 90 

days

91 <> 180 

days

> 181  

days

Bonds 7,308 7,308 0 0 0 0 0

Financial assets and other 

receivables 

301 301 0  0 0 0 0 

Trade receivables 13,306 6,576 1,913 1,051 496 1,353 1,917

of which impaired 1,189 152 2 6 8 96 925

Total 20,915 14,185 1,913 1,051 496 1,353 1,917
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Interest rate risk    

Certain financial instruments held by Viscom are 

exposed to interest rate risk. The interest rate  

risk is classified as insignificant, as the significant  

funds were invested with a fixed interest rate.  

This risk is stated in the explanatory notes on the  

respective items. no derivative financial instru- 

ments are employed for the purposes of hedg- 

ing against interest rate risk.  

 

Liquidity risk  

Viscom is committed to ensuring that it has suf-

ficient cash and cash equivalents or irrevocable cre-

dit facilities at its disposal to meet its obligations 

for the next three years as set out in its strategic 

plan. Viscom had not utilised any of the credit  

facilities extended to it at the reporting date.  

 

On that date, all of the company’s cash and cash 

equivalents were held in current bank clearing  

accounts and as cash in hand.  

      

The remaining contractual terms are presented in 

the following tables:    

 

There were no gross outflows.  

 

Exchange rate risk  

As Viscom operates internationally, the group is  

also exposed to exchange rate risks. Approximately 

9 % of the consolidated revenue is exposed to an 

exchange rate risk in the parent company. Around  

2 % of the parent company’s expense is deno- 

minated in a currency other than the reporting cur-

rency. At the balance sheet date, this exchange 

rate risk was not hedged. As of 31 December 

2013, net receivables relevant to the exchange  

rate totalled € 5 million. It includes both the receiv-

ables portfolio of Viscom Ag and its subsidiary in 

Singapore in US dollars and the receivables port-

folio of the subsidiaries in euros. With a change of 

5 %, the exchange rate risk recognised in income 

amounts to around 2 % of total receivables. Due 

to the company’s business volumes and the devel-

opment of the euro / US dollar exchange rate, the 

current level of exchange rate risk was deemed  

acceptable without the need for hedging.  

 

 

 

 

 

 

 

Remaining contractual terms 

31.12.2013 

Amounts in K€

Carrying 

amount

Remaining term

< 1 year 1 to 5 years > 5 years

Trade payables 1,859 1,859 0 0

Other financial liabilities 2,861 2,861 0 0

Total 4,720 4,720 0 0

Remaining contractual terms 

31.12.2012 

Amounts in K€

Carrying 

amount

Remaining term

< 1 year 1 to 5 years > 5 years

Trade payables 2,335 2,335 0 0

Other financial liabilities 2,523 2,523 0 0

Total 4,858 4,858 0 0
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Capital management  

Viscom’s capital management aims to ensure the 

continued existence of the company as a going  

concern to continue providing shareholders with  

income and services due to them.   

      

The uninvested and the therefore dedicated share-

holders’ equity components of the company are 

used for controlling liquidity and financing the 

company’s operating activities. The company’s 

objective is to finance operating activities primarily 

from own funds.      

 

Use of derivative financial instruments  

Viscom did not use derivative financial instruments 

for the purpose of hedging exchange rate and  

interest risks in the 2013 financial year due to fluc- 

tuations in the value of the US dollar and the low  

transaction volume in US dollars.   

     

Related party disclosures  

The remuneration report and the number of shares  

held by Viscom Executive Board and Supervisory 

Board members is included in the corporate gover-

nance report as part of the management report.  

       

Related parties and affiliated companies  

HPC Vermögensverwaltung gmbH held an interest 

of 68.39 % in Viscom Ag as of 31 December 2013. 

HPC Vermögensverwaltung gmbH is therefore 

both an affiliated company and the parent company 

of Viscom Ag.  

 

Viscom Ag has also concluded lease contracts for 

company vehicles with HPC Vermögensverwal-

tung gmbH. In 2013, HPC Vermögensverwaltung 

gmbH provided further services such as company  

childcare, cleaning services and other miscellane- 

ous services.      

 

The rise in service costs payable to HPC Vermö-

gensverwaltung gmbH is due to an increase in 

childcare and cleaning services staff.  

 

 

 

Services of related parties and affiliated com-

panies  

in K€

From lease contracts:

HPC Vermögensverwaltung gmbH 2013 95

2012 70

From services:

HPC Vermögensverwaltung gmbH 2013 430

2012 367

From rentals:

HPC Vermögensverwaltung gmbH 2013 360

2012 360

Marina Hettwer / Petra Pape gbR 2013 165

2012 165

Dr. Martin Heuser / Petra Pape gbR 2013 506

2012 443
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The future accumulated minimum lease payments for the following periods are:    

The future services for the following periods are:    

Lease obligations for company cars 2013 

K€

2012 

K€

Total 798 1,048

of which to HPC Vermögensverwaltung gmbH (affiliated company) 169 193

within one year of the reporting date 392 395

of which to HPC Vermögensverwaltung gmbH (affiliated company) 73 79

within more than one year but less than five years of the reporting date 406 653

of which to HPC Vermögensverwaltung gmbH (affiliated company) 96 114

within more than five years of the reporting date 0 0

Services 2013 

K€

2012 

K€

Total 430 367

of which to HPC Vermögensverwaltung gmbH (affiliated company) 430 367

within one year of the reporting date 430 367

of which to HPC Vermögensverwaltung gmbH (affiliated company) 430 367

within more than one year but less than five years of the reporting date 0 0

within more than five years of the reporting date 0 0
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Other related parties  

There are rental agreements for eight properties 

in Carl-Buderus-Straße (CBS) and one property in 

Fränkische Straße (FS) in Hanover between the 

company and Dr. Martin Heuser / Petra Pape gbR*, 

Hanover, Marina Hettwer / Petra Pape gbR**, Ha-

nover and HPC Vermögensverwaltung gmbH***, 

Hanover.     

The rental agreement for rental property CBS 6 

was terminated early on schedule in 2013. The 

rental agreement for rental property CBS 8 was 

concluded in 2013.    

 

 

 

 

 

 

 

Loan agreements  

At the balance sheet date, there were no receiv-

ables or liabilities resulting from loan agreements 

with related parties.    

  

 

 

 

Obligations arising from operating leases for 

the lessee     

Details on vehicle and building leases are disclosed 

in the section on related parties.   

 

The office in Munich, which is responsible for sales 

in southern germany, Austria, Hungary and Swit- 

zerland, is leased from a third party. The rented  

properties in the USA, France, Tunisia, Singapore  

and China are also leased from third parties. 

      

Agreements with related parties

Agreements with remaining 

terms of

Rental  

property

Start of  

lease

lease  

term

net rent, 

monthly (€)

net rent,  

annual (€)

One year or less CBS 8 1) 01.01.2013 3 months 4,000 48,000

Between one and five years CBS 10a 3) 15.11.2005 10 years 15,000 180,000

CBS 13 1) 01.11.2007 10 years 6,500 78,000

CBS 15 2) 15.11.2007 10 years 13,750 165,000

CBS 6 1) 01.12.2007 10 years 2,000 24,000

FS 28 1) 01.11.2008 5 years 2,200 26,400

More than five years CBS 9 1) 01.01.2001 10 years 5,000 60,000

CBS 11 1) 01.08.2001 10 years 22,500 270,000

CBS 10 3) 01.03.2002 10 years 15,000 180,000

Total rental obligations with a remaining lease term of one year or less 1,031,400 

(previous year: 

983,400)

Total rental obligations with a remaining lease term of between one and five years 3,951,100 

(previous year: 

4,484,500

Total rental obligations with a remaining lease term of more than five years 1,387,500 

(previous year: 

1,919,500)
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The agreement dated 15 June 2011 (Singapore, 

Singapore) was extended for another 12 months 

in 2013. Moreover, the agreements dated 15 Sep-

tember 2011 (Tunis, Tunisia) and dated 1 October 

2011 (San José, USA) were extended for a further 

year in 2013. The agreement dated 1 January 2009 

(Shanghai, China) was extended by a further two 

years in 2013, and the agreement dated 1 August 

2004 (Paris, France) was extended by a further  

nine years.      

 

Operating lease costs of € 1,851 thousand (pre-

vious year: € 1,696 thousand) were recognised in 

expenses. 

Agreements with third parties

Agreements with  

remaining terms of

Rental property Start of lease lease term net rent, 

monthly (€)

net rent,  

annual (€)

One year or less Munich, germany 01.10.2013 3 months 495 5,940

Between one and  

five years

Singapore, Singapore 15.06.2011 1 year 2,125 25,497

Tunis, Tunisia 15.09.2011 1 year 530 6,357

San José, USA 01.10.2011 1 year 580 6,961

Singapore, Singapore 01.12.2010 2 years 5,996 71,955

Shanghai, China 01.01.2009 2 years 4,670 56,045

Shanghai, China 01.06.2012 2 years 2,156 25,871

Atlanta, USA 01.10.2006 5 years 5,003 60,039

Paris, France 01.08.2004 9 years 2,206 26,475

Total rental obligations with a remaining lease term of one year or less 282,204 

(previous year: 

297,592)

Total rental obligations with a remaining lease term of between one and five years 455,982 

(previous year: 

425,359)
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Purchase commitments  

Purchase commitments from delivery contracts 

amounted to around € 3,240 thousand (previous 

year: € 977 thousand) as of 31 December 2013.  

       

Events after the Balance Sheet Date  

Viscom Ag has received a large order for the deli-

very of X-ray inspection systems from a customer 

in the Computers, Communication and Consumer 

(3C) sector for the electronics production at an  

EMS in China. Viscom’s strategy of developing  

new markets outside the automotive business is  

therefore being successfully implemented. The  

order volume totals approximately € 4 million and 

will be reported as revenue in the 2014 financial 

year and is accordingly reflected in the forecast  

report.       

 

There were no other significant events after the  

end of the 2013 financial year.  

 

German Corporate Governance Code  

The Executive Board and Supervisory Board of 

Viscom Ag submitted the annual Compliance 

Statement, according to section 161 of the ger-

man Stock Corporation Act (Aktg), in February 

2014. It has been published and is permanently  

accessible on the Viscom Ag website.    

 

Total auditors’ fees (section 314 (1) No. 9 of the 

German Commercial Code (Handelsgesetzbuch 

– HGB))      

The total fees paid to the auditors of the consoli- 

dated financial statements and recognised as an 

expense can be broken down as follows:

Total auditors’ fees 2013 

K€

2012 

K€

Year-end audit services 81 81

Other services 19 19

Total 100 100

“To the best of our knowledge, and in accordance 

with the applicable reporting principles for group 

interim financial reporting, the group consolidated 

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.”  

 

Hanover, 7 March 2014  

 

 

 

 

Dr. Martin Heuser      Volker Pape    Dirk Schwingel

RESPOnSIBIlITY STATEMEnT
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AUDITOR’S REPORT 

(Translation – the german text is authoritative) 

      

We have audited the consolidated financial state-

ments prepared by the Viscom Ag, Hanover, com-

prising the balance sheet, the income statement, 

statement of changes in equity, cash flow state-

ment and the segment report and the notes to the 

consolidated financial statements, together with 

the group management report for the business ye-

ar from January 1 to December 31, 2013. The pre-

paration of the consolidated financial statements 

and the group management report in accordance 

with german commercial law is the responsibi-

lity of the parent company‘s Board of Managing 

Directors. Our responsibility is to express an opi-

nion on the consolidated financial statements and 

the group management report based on our audit. 

 

We conducted our audit of the consolidated finan-

cial statements in accordance with § (Article) 317 

HgB („Handelsgesetzbuch“: „german Commercial 

Code“) and german generally accepted standards 

for the audit of financial statements promulgated by 

the Institut der Wirtschaftsprüfer (Institute of Public 

Auditors in germany) (IDW). Those standards requi-

re that we plan and perform the audit such that mis-

statements materially affecting the presentation of 

the net assets, financial position and results of ope-

rations in the consolidated financial statements in 

accordance with (german) principles of proper ac-

counting and in the group management report are 

detected with reasonable assurance. knowledge of 

the business activities and the economic and legal 

environment of the group and expectations as to 

possible misstatements are taken into account in 

the determination of audit procedures. The effec-

tiveness of the accounting-related internal control 

system and the evidence supporting the disclosu-

res in the consolidated financial statements and the 

group management report are examined primarily 

on a test basis within the framework of the audit. 

The audit includes assessing the annual financial 

statements of the companies included in consoli-

dation, the determination of the companies to be 

included in consolidation, the accounting and con-

solidation principles used and significant estimates  

made by the company‘s Board of Managing Direc-

tors, as well as evaluating the overall presentation  

of the consolidated financial statements and the 

group management report. We believe that our  

audit provides a reasonable basis for our opinion. 

      

Our audit has not led to any reservations. 

      

In our opinion based on the findings of our audit, the 

consolidated financial statements comply with the 

legal requirements and give a true and fair view of 

the net assets, financial position and results of ope-

rations of the group in accordance with (german) 

principles of proper accounting. The group manage-

ment report is consistent with the consolidated fi-

nancial statements and as a whole provides a suitab-

le view of the group‘s position and suitably presents 

the opportunities and risks of future development. 

 

Hanover, 7 March 2014  

 

PricewaterhouseCoopers  

Aktiengesellschaft  

Wirtschaftsprüfungsgesellschaft  

 

Helmuth Schäfer Prof. Dr. Mathias Schellhorn 

german german   

Public Auditor Public Auditor 
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glOSSARY OF TECHnICAl TERMS

Term Definition

glOSSARY

AOI automated optical inspection

AXI automated x-ray inspection

CCI conformal coating inspection

EMS  

(electronic manufacturing services)

contract manufacturer / subcontractor – especially for Con-

sumer, Communication and Computer products

MX products infrared-light-machines for tests with electronic 

semiconductors

MXI manual x-ray inspection

NP new products

OEM original equipment manufacturer

proALPHA enterprise resource planning (ERP) system

Quality Uplink facilitates combination of the results of different inspection 

gates

SP serial products

SPI solder paste inspection

SMT surface-mounted technology

vVision new machine operating interface

XM technology new Viscom-camera / lighting technology with three times 

more throughput than 8M technology and additional options, 

such as 3D sensors

8M technology Viscom’s own camera / lighting technology for high image 

throughput 
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24 MARCH 2014 ........................................................ Disclosure of Annual Report 2013, Press Conference 

Hanover 

 

25 MARCH 2014 .......................................................................... DVFA-Analysts and Investors Conference 

Frankfurt 

 

13 MAY 2014  .............................................................. Disclosure of Interim Management Report 3M/2014 

Hanover 

 

27 MAY 2014 ............................................................................................................ Annual general Meeting 

Hanover 

 

12 AUgUST 2014 .........................................Disclosure of Interim Report 6M/2014, Telephone Conference 

Hanover 

 

11 nOVEMBER 2014 .................................................. Disclosure of Interim Management Report 9M/2014 

Hanover



2013 2012 2011 2010 2009

Profit and loss

Revenue k€ 49,820 50,037 53,499 40,024 20,874

EBIT k€ 6,772 9,248 12,014 7,132 -13,893

EBT k€ 7,046 9,666 12,624 7,475 -13,275

Income taxes k€ -2,323 -3,028 -4,128 3,048 -442

net profit for the period k€ 4,723 6,638 8,496 10,523 -13,717

Balance sheet

Assets

non-current assets k€ 62,785 61,423 58,578 51,120 43,113

Current assets k€ 8,573 11,082 13,902 11,073 5,005

Total assets k€ 71,358 72,505 72,480 62,193 48,118

Liabilities

non-current liabilities k€ 8,319 9,280 9,687 8,232 5,045

Current liabilities k€ 1,473 949 452 299 231

Shareholders‘ equity k€ 61,566 62,276 62,341 53,662 42,842

Total shareholders‘ equity and liabilities k€ 71,358 72,505 72,480 62,193 48,118

Cashflow statement

CF from operating activities k€ 7,174 9,520 11,535 4,686 1,757

CF from investing activities k€ -2,478 -1,594 -8,814 -4,394 -2,635

CF from financing activities k€ -5,331 -6,665 86 -6 -26

Cash and cash equivalents at end of period k€ 29,285 30,014 28,810 25,905 25,322

Personnel

Employees at year-end 300 286 273 264 273

Investments

Tangible an intangible assets (paid) k€ 699 540 610 449 186

Share

number of shares 9,020,000 9,020,000 9,020,000 9,020,000 9,020,000

Dividend payment k€ 15,105 5,331 6,664 0 0

Dividend per share* € 1.70 0.60 0.75 0.00 0.00

Shareholder capital per share € 6.83 6.90 6.91 5.95 4.75

Key figures

EBIT-margin % 13.6 18.5 22.5 17.8 -66.6

Return on equity % 7.7 10.7 13.6 19.6 -32.0

Equity ratio % 86.3 85.9 86.0 86.3 89.0

FIVE-YEAR REPORT

FIVE-YEAR REPORT

*Dividend proposal 1,70 € per share for the financial year 2013
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Visit our website to find international subsidiaries and

representatives in Europe, USA and Asia:

www.viscom.com

HEADQUARTERS: 

VISCOM AG  

Carl-Buderus-Straße 9 - 15 · 30455 Hanover · germany 

Tel.: +49 511 94996-0 · Fax: +49 511 94996-900  

info@viscom.de     

 

CONTACT INVESTOR RELATIONS:  

VISCOM AG, SANDRA M. LIEDTKE  

Carl-Buderus-Straße 9 - 15 · 30455 Hanover · germany 

Tel.: +49 511 94996-850 · Fax: +49 511 94996-555  

investor.relations@viscom.de


