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itelligence at a glance

MEUR

Jan. 01– 

Sep. 30, 2012

Jan. 01–

Sep. 30, 2011

July 01–

Sep. 30, 2012

July 01–

Sep. 30, 2011

total revenues 292.5 239.9 100.0 86.4

revenues by area

Consulting 153.2 137.2 50.8 49.1

Licenses 23.7 20.2 8.9 7.8

Outsourcing & Services 115.1 82.0 40.2 29.1

Other  0.5 0.5 0.1 0.4

revenues by segment

Germany / Austria / Switzerland (DACH) 133.6 114.0 45.4 39.9

Western Europe 62.2 44.6 21.8 17.7

Eastern Europe 19.4 15.3 6.2 5.4

USA 69.5 60.3 24.0 20.9

Asia 5.0 2.6 1.8 1.2

Other 2.8 3.1 0.8 1.3

EBIT 12.6 11.2 4.2 4.8

EBIT margin 4.3% 4.7% 4.2% 5.6%

EBITDA 21.4 18.4 7.3 7.3

EBITDA margin 7.3% 7.7% 7.3% 8.4%

IFRS net profit 6.6 5.9 2.0 2.5

IFRS earnings per share in EUR 0.20 0.21 0.05 0.09

Percentages are calculated on a KEUR basis.



/ 301/01/2012–09/30/2012

Key figures for the first  
nine months of 2012 at a glance

•  revenues for the first nine months of 2012  

up +21.9% year-on-year to meUr 292.5 (after  

adjustment for currency translation effects: 

+18.1%)

•  eBit increases by +12.5%, from meUr 11.2 to 

meUr 12.6

•  eBit margin of 4.3% (previous year: 4.7%)

•  Year-on-year revenue development by division:  

Consulting +11.7%, Licenses +17.3%, outsourcing 

& Services +40.4%

•  Year-on-year revenue development by region:  

DACH +17.2% (after adjustment for currency  

translation effects: +16.7%), Western europe 

+39.5% (after adjustment for currency translation 

effects: +34.9%), eastern europe +26.8% (after 

adjustment for currency translation effects: 

+31.1%), USA +15.3% (after adjustment for  

currency translation effects: +5.0%), Asia +92.3% 

(after adjustment for currency translation effects 

+72.4%) 

•  orders on hand up +20.6% to meUr 278.7  

(end of previous quarter: meUr 231.0)

Letter to the Shareholders

Ladies and Gentlemen, 

Dear Shareholders,

itelligence AG continued on its positive growth path  

in the third quarter of 2012. In the first nine months of 

the year, itelligence AG recorded revenue growth of 

+21.9% to MEUR 292.5. Revenues from existing com-

panies increased by +20.9% (organic growth), while 

the companies acquired in the period under review 

contributed revenue growth of +1.0%. 

Consulting revenues improved by MEUR +16.0  

year-on-year to MEUR 153.2 in the first nine months of 

2012, while Outsourcing & Services revenues increased 

by MEUR +33.1 to MEUR 115.1 and Licenses revenues 

rose by MEUR +3.5 to MEUR 23.7.

Broken down by region, revenues in the first nine 

months of the year amounted to MEUR 133.6 

(+17.2%) in the DACH region, MEUR 62.2 (+39.5%) 

in Western Europe, MEUR 19.4 (+26.8%) in Eastern 

Europe, MEUR 69.5 (+15.3%) in the USA, MEUR 5.0 

(+92.3%) in Asia, and MEUR 2.8 in the Other segment.

With EBIT of MEUR 12.6, the earnings contribution  

in the first nine months was MEUR +1.4 higher than  

in the same period of the previous year. The EBIT  

margin declined by -0.4 percentage points, from +4.7% 

to +4.3%.

The EBIT contribution from the DACH segment  

increased by MEUR +0.3 year-on-year to MEUR 5.2. 

This development was driven in particular by the sale 

of in-house industry solutions with higher earnings 

contributions, the growth in outsourcing business  

and the extremely strong performance of application 
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management. EBIT contains non-recurring expenses  

for the acquisition of Elsys, Turkey, which totaled 

around MEUR 0.8.  

The EBIT contribution in Western Europe increased by 

+57.1%, from MEUR 1.4 to MEUR 2.2. This positive 

development is primarily attributable to the earnings 

contribution from the companies acquired in Den-

mark/Norway in the previous year and the positive 

business performance in France/Canada.

Business development in Eastern Europe improved 

slightly. The national companies in the Czech  

Republic and Hungary recorded earnings growth,  

although the companies in Russia and Ukraine failed 

to meet expectations. The earnings contribution from 

the region increased by MEUR +0.9, from MEUR -0.4 

to MEUR +0.5.

At MEUR +3.9, the earnings contribution in the USA 

was down MEUR -1.4 on the prior-year figure. This  

was largely due to the weaker performance in the  

Consulting segment. The significant revenue growth  

in the area of application management and in the  

Outsourcing and Licenses segments was not sufficient 

to offset this effect. 

For the first time, earnings in the Asia segment  

were positive in the period under review, with the  

now-established hosting business in Malaysia in  

particular making a positive contribution. Earnings in 

the region improved by MEUR +0.3 year-on-year to 

MEUR 0.1.

Orders on hand at the end of the third quarter of 2012 

were up +20.6% as against the previous year, increasing 

from MEUR 231.0 to MEUR 278.7.

itelligence UK acquires SAp Business-
objects partner Blueprint management 
Systems Ltd.

In early July, itelligence AG acquired 100% of the  

shares in the British company Blueprint Management 

Systems Ltd., London, one of SAP UK’s leading  

BusinessObjects partners. This acquisition represents a 

further significant expansion in the range of services 

offered by itelligence in the UK in the growth segments 

of business analytics and SAP BusinessObjects. 

 

Formed in 1993, Blueprint Management Systems Ltd. 

has 60 employees and generated revenues of GBP 8.9 

million in 2011. As an SAP BusinessObjects Gold Value 

Added Reseller and SAP Authorized Education Partner, 

Blueprint has received numerous accreditations from 

SAP. This means that the UK is now itelligence’s third-

largest national company worldwide.

itelligence AG acquires turkish SAp 
consulting company elsys 

itelligence AG entered the Turkish growth market with 

the announcement of the acquisition of a majority 

interest in the Turkish SAP consulting firm Elsys,  

Istanbul, in early July. itelligence AG initially acquired  

a 60% stake in the SAP Gold Partners Elsys. This invest-

ment forms part of itelligence’s systematic growth strat-

egy with a focus on the further international expansion 

of its activities and growth in its service portfolio.

Elsys was formed in 2000 and has some 180 employ-

ees. It generated revenues of around MEUR 11.5 in 

2011. Thanks to its in-house industry solutions based 

on SAP Business All in One, Elsys has extensive exper-

tise in the automotive, textile, retail, consumer goods 

and pharmaceutical industries in particular. Elsys’s  

service range covers the full lifecycle of an SAP solu-

tion, including license sales, consulting, maintenance, 

and application management services. 

The transaction was closed on August 31, 2012. 
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Customer projects and awards

For the third time, compamedia GmbH has recognized 

the best consultants for SMEs. itelligence AG was one 

of them for the second time in 2012, receiving the  

“Top Consultants” award. This Germany-wide  

comparison of consultants focuses in particular on the 

professionalism of the consulting services provided  

and customer satisfaction. In addition to completing a 

questionnaire, ten reference customers of each consult-

ant were surveyed. The award is presented in four  

categories: management consulting, HR consulting,  

IT consulting and coaching. The Top Consultants award 

is a seal of quality for itelligence and shows that the 

Company is meeting the demanding requirements of 

SMEs. 

itelligence AG gained a number of new customers  

in the third quarter of 2012, including vosla GmbH, 

Plauen, Enders GmbH & Co. KG, Reiskirchen,  

KLS-Martin LP, Jacksonville (Florida, USA), Schneider 

Electric Energy Poland, Mikołów (Poland), McCormick 

Polska S.A., Stefanowo (Poland), and The Coleman 

Company, Moscow (Russia).

itelligence also enjoyed extensive success in its activities 

with existing customers in the third quarter of 2012. 

The long-standing customer Lichtner Beton, Berlin, 

commissioned itelligence to introduce SAP ERP at  

its Swiss subsidiary Stirnimann AG, Olten, where  

itelligence’s consultants are now implementing the  

itelligence industry solution it.trade. Meanwhile,  

itelligence created and went live with the Company’s 

first iPad app for its long-standing customer JOWAT 

AG, Detmold – a Version 1.0 CRM light app based on 

SAP CRM and the mobile SAP platform SUP.

Among other customers, itelligence successfully went 

live at SMS Siemag AG, Hilchenbach-Dahlbruch, 

Klüber Lubrication München SE & Co. KG, Munich, 

Presspart manufacturing, Tarragona (Spain),  

Estamp SA, Terrassa, Barcelona (Spain), Lajkonik 

Snacks GmbH Sp. k., Skawina (Poland), Biofarm Sp. z 

o.o., Poznań (Poland), Pomorska Fabryka Mebli Sp. z 

o.o., Nowe (Poland), and Saint Gobain Polska -  

Glassolution Polska, Wrocław (Poland).

In the third quarter, the Outsourcing & Services  

segment again reported a number of successes with 

renowned customers, such as Kuraray Europe GmbH, 

for which itelligence is performing SAP outsourcing 

and SAP application management. Kuraray Europe 

GmbH, Hattersheim, is a globally active company in 

the specialist chemicals industry and has its head office 

in Tokyo, Japan. The company is one of the largest pro-

viders of polymers and synthetic microfibers, and is the 

global leader for the development and application of 

innovative high-performance materials.

In addition to opening its new head office in North 

America, itelligence announced the opening of a new 

data center in Legacy Pointe in the Greater Cincinnati 

area, Ohio, in the third quarter of 2012. itelligence’s 

SAP Hosting Data Center was designed according to the 

Uptime Institute’s Tier IV definition and provides the 

highest levels of security, redundancy, efficiency and 

communication options, as well as resource-efficient 

systems. For example, this includes energy-efficient 

lighting in the buildings, next-generation cooling and 

UPS systems with minimal energy loss, and the option 

for free cooling in the event of the necessary outdoor 

temperatures.
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Business development by segment in 
the third quarter of 2012

In the third quarter of 2012, itelligence’s revenues 

increased by +15.7% year-on-year to MEUR 100.0  

(previous year: MEUR 86.4; after adjustment for  

currency translation effects: +6.5%).

itelligence again recorded growth in all revenue  

segments. Consulting revenues increased by +3.5% 

(after adjustment for currency translation effects:  

-5.2%) or MEUR +1.7 to MEUR 50.8. The Licenses  

segment performed extremely well, with revenues rising 

by +14.1% year-on-year to MEUR +8.9 (after adjust-

ment for currency translation effects: +6.0%). Out-

sourcing & Services revenues increased to MEUR 40.2, 

an improvement of +38.1% as against the previous year 

(after adjustment for currency translation effects: 

+27.2%). This development was primarily attributable 

to application management.

itelligence AG reported EBIT of MEUR 4.2 in the third 

quarter, down MEUR -0.6 on the same period of the 

previous year. The EBIT margin declined by -1.4%, 

from 5.6% to 4.2%. 

This was due to non-recurring effects such as acquisi-

tion costs in the amount of MEUR 0.5 and additions to 

provisions for project risks, as well as the generally low 

level of consultant utilization. 

the individual revenue segments developed as follows: 

Revenues in the DACH segment increased by +13.8% 

to MEUR 45.4. A detailed analysis of revenue develop-

ment shows growth in the areas of Consulting (+13.2% 

to MEUR 23.2) and Outsourcing & Services (+26.2% to 

MEUR 17.8); however, Licenses revenues failed to meet 

expectations, falling by -17.0% year-on-year to MEUR 

4.4. At MEUR 2.0, the earnings contribution from the 

DACH segment was down -13.0% (MEUR -0.3) on the 

same period of the previous year. This was due to 

acquisition costs as well as the increase in staff costs.

The Western Europe segment continued to enjoy  

positive revenue development. Revenues increased  

by +23.2% (after adjustment for currency translation 

effects: +13.0%) year-on-year to MEUR 21.8. 

 

third Quarter 2011

Share of revenues by area

third Quarter 2012

other 0.1%

Consulting 50.8%

outsourcing &  
Services 40.2%

Licenses 8.9%

Consulting 56.8%

outsourcing &  
Services 33.7%

Licenses 9.0%

other 0.5%
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This development was driven by all of the national 

companies, with the UK, Benelux and France/Canada 

performing particularly strongly. Consulting revenues 

increased by +3.0% or MEUR +0.4 to MEUR 13.6, 

while revenues in the Outsourcing & Services segment 

rose sharply by +64.7% (after adjustment for currency 

translation effects: +47.4%) to MEUR 5.6. Licenses  

revenues amounted to MEUR 2.6, up MEUR +1.6 on 

the same period of the previous year. At MEUR 0.6,  

the segment EBIT contribution was higher than in the 

previous year. At an individual level, the national  

companies in Benelux and France/Canada enjoyed  

significant earnings growth, thereby offsetting the  

lower earnings contributions from the UK and Nordic 

companies.

In the Eastern Europe segment, quarterly revenues 

increased by MEUR +0.8 (+14.8%) year-on-year to 

MEUR 6.2. After adjustment for currency translation 

effects, revenues rose by +26.5%. The positive develop-

ment in the Outsourcing & Services segment at the 

national companies in Poland, the Czech Republic and 

Hungary continued in the third quarter, with revenues 

increasing by +40.7% year-on-year to MEUR 3.8. 

Licenses revenues declined by MEUR -0.1 as against  

the previous year to MEUR 0.2, while Consulting  

revenues were down MEUR -0.1 year-on-year at  

MEUR 2.2. The segment EBIT contribution remained 

unchanged at MEUR 0.2.

The USA segment recorded revenue growth of  

MEUR +3.1 (+14.8%; after adjustment for currency 

translation effects: -10.8%), from MEUR 20.9 to  

MEUR 24.0. Outsourcing & Services enjoyed the 

strongest performance in the USA, with revenues 

increasing by +49.4% (after adjustment for currency 

translation effects: +16.3%) to MEUR 12.1. This  

positive development was primarily attributable to 

application management (+82.1%). Licenses revenues 

increased by MEUR +0.6 year-on-year, from MEUR 1.0 

to MEUR 1.6, while Consulting revenues declined by 

MEUR -1.4 to MEUR 10.3. The EBIT contribution 

declined by MEUR 0.4 to MEUR +1.3, largely as a result 

of the lower level of consultant utilization.

The Asia segment generated revenues of MEUR 1.8 in 

the third quarter of 2012, up MEUR +0.6 on the same 

period of the previous year. The segment earnings  

contribution rose by MEUR +0.1 year-on-year to  

MEUR 0.1. In particular, the hosting business in Malay-

sia has now stabilized and is enjoying satisfactory basic 

utilization. 

The Other segment contains the equity interests in ITC 

GmbH and Recruit Company GmbH. Segment reve-

nues were down MEUR -0.5 year-on-year at MEUR 0.8, 

while the break-even in terms of EBIT meant that the 

segment earnings contribution was MEUR -0.1 lower 

than in the previous year.
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results of operations in the first nine 
months of 2012

itelligence AG recorded year-on-year EBIT growth of 

MEUR +1.4 in the first nine months of the current fiscal 

year, from MEUR 11.2 to MEUR 12.6. EBIT profitability 

declined by -0.4% in the same period, from 4.7% to 

4.3%.

The ratio of staff costs to total revenues within the 

Group remained unchanged year-on-year at 63.9%. 

Staff costs rose by +0.8 percentage points. The utiliza-

tion ratio for third-party service providers declined  

by -0.9 percentage points to 10.1%. The product cost 

ratio increased by +0.7 percentage points year-on-year 

to 15.5%. 

Accordingly, the cost types had the following effects on 

EBIT profitability:

EBIT margin in the first nine months of 2011  4.7%

Staff costs  -0.8%

Third-party service provider costs  +0.9%

Product costs  -0.7%

Marketing expenses   -0.1%

Depreciation/amortization  +0.1%

Other income/expenses  +0.2%

EBIT margin in the first nine months of 2012  4.3% 

 

The gross margin decreased from 25.8% in the previous 

year to 25.0% in the period under review. This was  

primarily due to the lower level of consultant utiliza-

tion in some regions. The ratio of marketing and  

selling expenses fell from 11.9% in the previous year  

to 11.2%, while the ratio of general administrative 

expenses increased by +0.5 percentage points year-on-

year to 9.0%. At MEUR -1.3, other operating income 

and expenses were MEUR +0.1 higher than in the  

previous year; this was due to acquisition costs and 

amortization costs for orders on hand.

The net finance costs of itelligence AG amounted to 

MEUR -2.0 in the first nine months of 2012 (previous 

year: MEUR -1.5) and resulted in particular from higher 

borrowing costs and expenses from the remeasurement 

of derivatives and the exercise of options.

The reported income tax expense increased from  

MEUR 3.9 in the previous year to MEUR 4.0 in the  

first nine months of fiscal 2012 due to the higher level 

of earnings before taxes. The consolidated tax rate 

declined to 37.5% (previous year: 40.0%). This  

development was primarily attributable to increased 

profitability in countries with lower tax rates.

itelligence’s profit after taxes increased by 11.9% to 

MEUR 6.6 in the first nine months of 2012 (previous 

year: MEUR 5.9). The profit margin declined to 2.3% 

(previous year: 2.5%). The share of earnings attribut-

able to the shareholders of itelligence AG amounted  

to MEUR 5.4 (previous year: MEUR 5.1). Earnings  

per share amounted to EUR 0.20 (previous year:  

EUR 0.21). Earnings per share are calculated on the 

basis of the weighted average number of shares  

outstanding, which amounted to 26,983,036 in the 

period under review (previous year: 24,557,595 

shares).

net assets and financial position

The total assets of the itelligence Group amounted to 

MEUR 281.6 at September 30, 2012 compared with 

MEUR 254.3 at December 31, 2011 (+10.7%). 

Non-current assets amounted to MEUR 148.3 at  

September 30, 2012, up MEUR +30.3 as against 

December 31, 2011, meaning that they accounted for 

52.7% of total assets at the reporting date (December 

31, 2011: 46.4%). The main items under non-current 

assets are intangible assets and property, plant and 

equipment. The increase in intangible assets is due  

in particular to the goodwill arising from the first-time 

consolidation of the companies acquired in the third 

quarter, while the growth in property, plant and  
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equipment primarily relates to the new data centers 

and capacity expansion in the Outsourcing & Services 

segment.

Current assets declined from MEUR 136.3 at  

December 31, 2011 to MEUR 133.3 at the reporting 

date. Cash and cash equivalents fell by MEUR 4.4 to 

MEUR 34.1. Trade receivables fell by MEUR  1.4 as 

against December 31, 2011, amounting to MEUR 84.2 

at the reporting date. The average days sales outstand-

ing was 76 days (December 31, 2011: 90 days;  

September 30, 2011: 71 days). The average days sales 

outstanding describes the average time between an 

invoice being issued and the corresponding payment 

being received.

Net cash used in operating activities amounted to 

MEUR -2.3 in the first nine months of the current  

fiscal year after MEUR 4.8 in the same period of 2011. 

This high figure compared with itelligence’s consoli-

dated net profit is due to the significant reduction in 

trade payables of MEUR -12.7 and the payment of vari-

able employee remuneration for fiscal 2011. Although 

these effects were offset to an extent by the MEUR 5.2 

decrease in trade receivables, the net cash flow from 

operating activities was significantly lower than in the 

same period of the previous year.

Net cash used in investing activities amounted to 

MEUR -36.6 in the first nine months of 2012 after 

MEUR -27.7 in the same period of the previous year. 

Investments in the construction of new data centers 

accounted for MEUR -13.8 of this figure in the period 

under review. As in the previous reporting periods, 

investments in property, plant and equipment in  

the amount of MEUR -10.1 primarily related to the 

expansion of data center capacities in Germany and 

abroad. Payments for acquisitions less cash and cash 

equivalents acquired amounted to MEUR -9.9  

(previous year: MEUR -13.2). Purchase price install-

ments amounting to MEUR -3.4 were paid for the 

100% equity interest in the British company Blueprint 

Management System Ltd., which was acquired in July 

2012. A purchase price of MEUR -6.5 was paid for the 

60% equity interest in the SAP consulting companies 

Elsys Bilgi Sistemleri A.S. and Intelart Bilgi Sistemleri 

A.S., which was acquired in July 2012.

Net cash from financing activities amounted to  

MEUR 34.2 (previous year: MEUR 15.0). This develop-

ment was driven in particular by the cash inflow of 

MEUR 36.7 from the capital increase (previous year: 0), 

which was offset by dividend payments of MEUR -4.7 

(previous year: MEUR -3.7). Non-current borrowings 

amounted to MEUR 2.2 in the first nine months of 

2012 (previous year: MEUR 18.8).

Equity amounted to MEUR 105.9 as of September 30, 

2012 compared with MEUR 68.0 at year-end 2011, an 

increase of MEUR 37.9. This development was due to 

the capital increase of MEUR 36.8 and the consolidated 

net profit of MEUR 6.6 for the first nine months of 

2012, accompanied by a change in other comprehen-

sive income of MEUR 4.4. The dividend payment 

reduced equity by MEUR 4.7. The equity ratio 

amounted to 37.6% at September 30, 2012, a signifi-

cant improvement as against December 31, 2011 

(26.7%).

Non-current liabilities accounted for 28.4% of total 

assets at September 30, 2012, down slightly on the  

figure of 29.1% at December 31, 2011. Accordingly, the 

ratio of current liabilities to total assets fell to 34% as 

of the reporting date (December 31, 2011: 44.2%).

employees

itelligence AG had a total of 2,726 employees at  

September 30, 2012, of which 1,045 were employed  

in Germany (September 30, 2011: 907) and 1,681  

outside Germany (September 30, 2011: 1,290). The 

number of employees increased by +21.1% compared 

with year-end 2011 and by +24.0% compared with the 

same period of the previous year.

itelligence’s SAP solution for universities,  

“it.education”, was the focus of itelligence’s appearance 
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at the Academic Conference in Dresden, which was 

organized by SAP AG’s University Alliances Program. 

Interested professors from universities around the 

world were advised on the benefits of implementing 

this solution.

The new year of the DELTa international staff develop-

ment program (Develop Expert and Leadership Talent) 

started in September 2012 with the annual summer 

workshop. 27 new members were introduced to the 

program. At present, this internationally oriented  

internal network encompasses a total of 127 employees 

from 22 countries. 

itelligence AG was again extremely active in the area of 

recruitment in the third quarter. With a view to recruit-

ing graduates for its consulting and development 

teams, itelligence successfully organized another  

Juniors’ Day at its headquarters in Bielefeld in early 

July. Meanwhile, the new “itellis@work” section on  

our Facebook careers page is helping to introduce both 

young and more experienced readers to the various job 

opportunities at itelligence. After getting to know  

qualified candidates at the Job40plus in Munich last 

year, itelligence was again represented with a stand in 

the congress hall in September 2012.

opportunities and risks

The 2011 Annual Report (pages 72 to 76) provides 

detailed information on the fundamental opportunities 

and risks facing IT system houses as well as itelligence 

AG’s specific opportunities and risks. The existing inter-

nal control system is being enhanced through the con-

tinuous development of compliance and risk manage-

ment, thereby ensuring that measures to remediate 

risks can be initiated in a timely manner. 

investor relations

The national and international stock exchanges saw 

highly dynamic development in the third quarter of 

2012. After recovering from a low of less than 6,000 

points in June, the DAX broke through the 7,000-point 

barrier in the third quarter, reaching a high of more 

than 7,450 points in late September. The TecDax saw 

largely identical development, exceeding 800 points in 

September and reaching a high for the year to date in 

October. itelligence’s shares harnessed this dynamic 

rise in the markets, particularly in July, with the share 

price of EUR 7.34 approaching the high for the year to 

date that was recorded in March 2012. The share price 

subsequently fluctuated, declining to EUR 6.80 in  

September before returning to above the EUR 7.00 

mark in October. In concrete terms, itelligence’s shares 

opened the third quarter on July 2 at a price of  

EUR 6.63 in Xetra trading. Having closed the quarter  

at EUR 6.85 on September 28, this represents positive 

performance of +3.3% in the third quarter. 

In the third quarter, activities in the area of Investors 

Relations focused among other things on preparations 

for the company’s presentation to the German Equity 

Forum in Frankfurt on November 12, where CFO  

Norbert Rotter will present itelligence AG to national 

and international investors, analysts and journalists. 

Number of shares at Sep. 30, 2012:   30,014,838 shares

Nine-month high:   EUR 7.45 (Mar. 9, 2012)

Nine-month low:   EUR 6.43 (July 6, 2012)

Share price at Sep. 28, 2012:   EUR 6.85

Market capitalization at Sep. 28, 2012:   MEUR 205.6
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outlook

All in all, business development in the third quarter  

of 2012 was satisfactory. itelligence again recorded  

double-digit revenue growth (+21.9%), with long-term 

hosting, maintenance and application management 

business developing extremely strongly (+40.4%). 

With an EBIT margin of 4.2%, however, the operating 

result (EBIT) for the third quarter was below expecta-

tions. Non-recurring effects from acquisitions in the 

amount of MEUR 0.5 and additions to project-related 

provisions led to a higher cost base in the third quarter. 

Furthermore, the earnings contribution from the  

Consulting segment was adversely affected by slightly 

weaker consultant utilization on the whole, particularly 

in the USA, as well as higher staff costs. 

itelligence’s business model is based in particular  

on being a successful SAP full-service provider. Accord-

ingly, it has intensified its investments in sales around 

the world. Our strategic aim is to successfully sell SAP 

software, particularly outside Germany. With the open-

ing of our new US head office and the commissioning 

of a state-of-the-art data center in Cincinnati, USA,  

itelligence is continuing with the expansion of its  

international business as planned. 

The prospects for the global economy are currently less 

optimistic. The International Monetary Fund (IMG) is 

forecasting weaker global economic growth of 3.3% in 

2012 ( 0.1%). The economic outlook for Germany is 

growth of 0.9% ( 0.1%), while the economy in the 

euro zone is set to contract by 0.4%. It remains to be 

seen to what extent global fiscal policy measures will 

affect the economy.

Despite the widespread economic uncertainty, the IT 

market research institute IDC is still forecasting solid 

growth in global IT spending of 6% in 2012 (previous 

year: 7%). 

Even allowing for the slowdown in the economy, the 

Management Board expects itelligence AG to achieve its 

revenue and earnings targets for 2012. All in all, reve-

nues are set to amount to MEUR 400-420, while the 

EBIT margin before acquisition expenses is currently 

forecast at between 6.2% and 6.4%.

Herbert Vogel   Norbert Rotter

CEO    CFO
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Shareholder structure

To the best of the Company’s knowledge, itelligence’s 

shareholder structure at the publication date of this 

Interim Report (October 23, 2012) was as follows:  

NTT DATA EUROPE   81.3%

NTT Communications   8.2%

Herbert Vogel   2.0%

Free float   8.5%

The total number of itelligence shares increased to 

30,014,838 as a result of the capital increase.

Directors’ holdings

Members of the Management Board and Supervisory 

Board held the following numbers of itelligence shares 

as of September 30, 2012: 

Management Board  Shares

Herbert Vogel (CEO)   610,797

 

Supervisory Board 

Dr. Britta Lenzmann (Employee representative)  189

Service

All itelligence AG reports in German and English can 

be downloaded online at www.itelligence.de. You can 

also register to be added to the electronic mailing list 

for news and press releases under Investor Relations/

Contact. You will then receive the latest news by e-mail.

Financial Calendar 2012/2013 

november 12, 2012 

Analyst conference at the German Equity Forum 2012 

in Frankfurt

march 21, 2013 

Publication of 2012 Annual Report

Contact

Investor Relations

Katrin Schlegel, Head of Investor Relations

Tel.: +49 (0) 521 / 91 44 8106

Fax: +49 (0) 521 / 91 44 5201

E-mail: Katrin.Schlegel@itelligence.de



KEUR Jan. 01– Sep. 30, 2012 Jan. 01– Sep. 30, 2011 July 01– Sep. 30, 2012 July 01– Sep. 30, 2011

Revenues  292,548 239,915 100,100 86,395

Cost of sales -219,482 -178,101 -75,043 -65,158

Gross profit 73,066 61,814 25,057 21,237

 

Marketing and distribution expenses    -32,781 -28,670 -10,945 -9,422

Administrative expenses  -26,347 -20,407 -9,214 -6,848

Other operating expenses   1,315 1,748 443 888

Other operating expenses    -2,167 -2,697 -1,024 -878

Amortization of orders on hand -459 -542 -155 -126

total operating expenses -60,439 -50,568 -20,895 -16,386

operating earnings 12,627 11,246 4,162 4,851

       

Investment income -186 43 -186 -2

Measurement of derivatives and  

exercise  of options   

 

-318

 

35

 

-10

 

33

Exchange rate differences  

from financing activities 

 

59

 

-57

 

-119

 

-49

Finance income  183 94 47 35

Finance expenses -1,725 -1,611 -487 -791

Net finance costs -1,987 -1,496 -755 -727

profit before income tax 10,640 9,750 3,407 4,124

Income tax expenses  -3,995 -3,886 -1,402 -1,574

Consolidated net profit 6,645 5,864 2,005 2,503

of which of the shareholders of itelligence AG 5,384 5,108 1,449 2,276

of which non-controlling interests 1,261 756 556 227

Earnings per share (EUR)

 

EUR 0.20

 

EUR 0.21

 

EUR 0.05

 

EUR 0.09

Number of shares on the basis of which 

earnings per share were calculated:

 

26,983,036

 

24,557,595

 

26,983,036

 

24,557,595

/ 1301/01/2012–09/30/2012

Consolidated income Statement (iFrS)

Consolidated statement of comprehensive income (iFrS)

KEUR Jan. 01– Sep. 30, 2012 Jan. 01– Sep. 30, 2011

Consolidated net profit 6.645 5.864

Foreign exchange differences 1.263 -405

total comprehensive income 7.908 5.459

of which of the shareholders of itelligence AG 6.554 4.688

of which non-controlling interests 1.354 771
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Consolidated Balance Sheet (iFrS) 

Assets in KEUR Sep. 30, 2012 Sep. 30, 2011 Dec. 31, 2011

Non-current assets      

Intangible assets 81,498 66,774 67,767

Property, plant and equipment 60,104 35,821 42,758

Financial assets 15 220 201

Income tax receivables 286 368 271

Deferred tax assets 2,396 2,562 2,195

Other non-current assets 4,002 2,789 4,840

148,301 108,534 118,032

Current assets      

Inventories 206 308 763

Trade receivables 84,203 69,574 85,606

Income tax receivables 1,157 2,029 573

Other current assets 2,630 3,074 2,070

Cash and cash equivalents 34,105 22,861 38,513

Prepaid expenses 10,969 7,772 8,730

133,270 105,618 136,255

281,571 214,152 254,287

equity and liabilities in KEUR Sep. 30, 2012 Sep. 30, 2011 Dec. 31, 2011

Equity      

Issued capital 30,015 24,558 24,558

Capital reserve 52,768 21,491 21,491

Net accumulated profit 31,368 24,120 30,404

Other comprehensive income -28,166 -25,097 -23,727

85,985 45,072 52,726

Non-controlling interests 19,914 14,616 15,251

105,899 59,688 67,977

Non-current liabilities      

Non-current financial liabilities 68,969 62,503 63,838

Deferred tax liabilities 5,179 3,759 5,212

Other non-current provisions 190 357 263

Pension provisions 6 27 1

Government grants 4,984 3,647 4,278

Other non-current liabilities 509 333 365

79,837 70,626 73,957

Current liabilities      

Trade payables 19,797 19,733 32,517

Current financial liabilities 16,230 10,560 12,436

Tax provisions 3,524 4,047 2,074

Other current provisions 2,871 3,329 3,207

Income tax liabilities 794 558 620

Other current liabilities 44,684 40,620 53,669

Deferred income 7,935 4,991 7,830

95,835 83,838 112,353

281,571 214,152 254,287
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Consolidated Cash Flow Statement (iFrS)    

KEUR Sep. 30, 2012 Sep. 30, 2011

Consolidated net profit 6,645 5,864

Amortization of intangible assets and depreciation of property, plant and equipment 8,797 7,153

Elimination of gains/losses on asset disposals 3 -12

Other non-cash expenses and income 853 686

Net finance costs 1,947 1,496

Income tax expenses 3,995 3,886

22,240 19,073

Change in inventories 557 -86

Change in trade receivables 5,291 5,570

Change in other non-current assets 704 -368

Change in other current assets -804 -3,028

Change in prepaid expenses -3,089 -2,695

Change in trade payables -12,657 -3,948

Change in other liabilities and provisions -9,978 -5,635

2,264 8,883

Interest received 183 94

Interest paid -1,347 -1,022

Taxes paid -3,381 -3,170

Cash flows from operating activities -2,281 4,785

Investments in property, plant and equipment and IT software -25,228 -14,474

Cash received from the disposal of property, plant and equipment and intangible assets 125 90

Payments for acquisitions (less cash and cash equivalents acquired) -9,947 -13,173

Subsequent purchase price payments for investments made -1,548 -148

Cash flows from investing activities -36,598 -27,705

Cash received from capital increase  36,734 0

Dividend payments -4,653 -3,694

Change in long-term deposits  119 -48

Borrowing of current financial liabilities -199 0

Borrowing of non-current financial liabilities 10,237 22,943

Repayment of non-current financial liabilities: -8,036 -4,153

Cash flows from financing activities 34,202 15,048

Decrease/increase in cash and cash equivalents -4,677 -7,872

Effects from exchange rate differences 269 -120

Cash and cash equivalents as of January 1 38,513 30,853

Cash and cash equivalents as of September 30 34,105 22,861
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Consolidated Statement of Changes in equity (iFrS) 

Other comprehensive 

          income

Number  

of shares

Issued

capital

Capital

reserves

Net

accumu-

lated

profit

Foreign 

exchange 

differences

Other 

equity

Other

comprehen-

sive 

equity

Equity

attributale to 

the share-

holders of

the parent 

company

Minority 

interests

Consoli-

dated

equity

KEUR KEUR KEUR KEUR KEUR KEUR KEUR KEUR KEUR

Dec. 31, 2010 24,557,595 24,558 21,491 22,450 -1,964 -10,447 -12,411 56,088 5,106 61,194

Consolidated net profit       5,108       5,108 756 5,864

Foreign exchange differences       -420           -420 -420 15 -405

total comprehensive income    5,108 -420 -420 4,688 771 5,459

Dividend payments       -3,438 -3,438 -256 -3,694

Purchase of 

non-controlling interests

   

9,277

 

9,277

Exercising of options   282 282 282 -282 0

Fair value for call and put 

options under IAS 32

   

-12,548

 

-12,548

 

-12,548

 

-12,548

Sep. 30, 2011 24,557,595 24,558 21,491 24,120 -2,384 -22,713 -25,097 45,072 14,616 59,688

Dec. 31, 2011 24,557,595 24,558 21,491 30,404 -1,296 -22,431 -23,727 52,726 15,251 67,977

Consolidated net profit       5,384       5,384 1,261 6,645

Foreign exchange differences       1,170 1,170 1,170 93 1,263

total comprehensive income    5,384 1,170 1,170 6,554 1,354 7,908

Capital increase 5,457,243 5,457 31,379 36,836 36,836

Transaction costs  

reduced by tax benefit

 

-102

 

-102

 

-102

Dividend payments     -4,420 -4,420 -233 -4,653

Purchase of 

non-controlling interests

 

5,744

 

5,744

Adjustment first consolidation  -1,046 -1,046

Exercising of options     1,156 1,156 1,156 -1,156 0

Fair value for call and put 

options under IAS 32

     

-6,765

 

-6,765

 

-6,765

 

-6,765

Sep. 30, 2012 30,014,838 30,015 52,768 31,368 -126 -28,040 -28,166 85,985 19,914 105,899
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Condensed notes to the Consolidated interim 
Financial Statements

1 / Accounting principles

The consolidated interim financial statements for the 

period ended September 30, 2012 were prepared in 

accordance with the International Financial Reporting 

Standards (IFRS) formulated by the International 

Accounting Standards Board (IASB) and required to be 

applied in the EU. In accordance with IAS 34, the inte-

rim financial statements are published in condensed 

form with selected notes. 

The consolidated interim financial statements should 

be read in conjunction with the audited consolidated 

financial statements for the year ended December 31, 

2011 and the notes contained therein. The accounting 

policies applied in the consolidated interim financial 

statements are consistent with those applied in the con-

solidated financial statements for the year ended 

December 31, 2011.

The consolidated interim financial statements have not 

been audited. 

The consolidated financial statements account for all 

current transactions and deferrals that management 

deems necessary to present the interim results accura-

tely. The Company believes that the information and 

comments presented give a true and fair view of the net 

assets, financial position and results of operations of 

the Company.

2 / Changes to the Group structure

There were the following material changes to the basis 

of consolidation in the first nine months of 2012:

•  The itelligence Group acquired a further 15% of the 

US consulting company RPF Solutions, LLC. Its inte-

rest in the company therefore increased from 55% as 

of December 31, 2011 to 70% as of March 31, 2012.

•  itelligence AG acquired a further 10% of SAPCON 

a.s., Brno. Its interest in the company therefore incre-

ased from 66% as of December 31, 2011 to 76% as of 

June 30, 2012.

•  The equity interest in itelligence Benelux Holding BV 

was increased by 10%. itelligence’s interest in the 

company therefore increased from 65% as of Decem-

ber 31, 2011 to 75% as of June 30, 2012.

 All of the acquisitions listed above were conducted by 

exercising the agreed put and call options.

•  In July, itelligence AG also acquired 60% of the shares 

of the Turkish SAP consulting companies Elsys Bilgi 

Sistemleri A.S. and Intelart Bilgi Sistemleri A.S. As the 

execution of the transaction was subject to various 

customary market conditions, particularly approval 

under the provisions of merger control law, the shares 

were transferred on August 31, 2012.

•  The itelligence Group acquired 100% of the shares of 

the British company Blueprint Management Systems 

Ltd., London, with effect from July 3, 2012. 

•  itelligence AB, Stockholm, Sweden, was formed on 

September 4, 2012.
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3 / Accounting policies

The consolidated interim financial statements were pre-

pared in accordance with the same accounting policies 

as those in the consolidated financial statements for 

the year ended December 31, 2011, which were explai-

ned in detail in the notes contained therein. For further 

information, please refer to pages 96 ff. of the 2011 

Annual Report.

The preparation of the consolidated interim financial 

statements for the period ended September 30, 2012 

requires estimates and assumptions by the Manage-

ment Board that affect the reported amounts of assets, 

liabilities, income and expenses and the reporting of 

contingent liabilities. The actual figures may differ from 

the assumptions and estimates made in individual 

cases. Changes are recognized in profit or loss when 

more information becomes available. 

In calculating income tax, the applicable tax rate at the 

end of the fiscal year and the expected average tax rate 

for the current fiscal year were applied.

4 /Business combinations

The itelligence Group acquired 100% of the shares of 

the British company Blueprint Management Systems 

Ltd., London, by way of a purchase agreement dated 

July 2, 2012. The preliminary purchase price was GBP 

3.6 million. Formed in 1993, Blueprint Management 

System Ltd. has 60 employees and is a renowned provi-

der of Business Analytics solutions. Purchase price allo-

cation resulted in preliminary total goodwill of KEUR 

3,668, which will be tested for impairment once a year 

and whenever there are indications of impairment. The 

goodwill capitalized as a result of the acquisition is 

allocated to the Western Europe segment. More 

detailed purchase price allocation will be performed in 

fiscal year 2012. Acquisition-related costs in the 

amount of KEUR 82 were recognized directly as an 

expense. Initial consolidation took place on July 1, 

2012, meaning that a proportionate contribution to net 

profit of KEUR 2 is reported for this three-month 

period.

The itelligence Group acquired 60% of the shares of 

the Turkish SAP consulting companies Elsys Bilgi Sis-

temleri A.S. and Intelart Bilgi Sistemleri A.S. by way of 

a purchase agreement dated July 6, 2012. The prelimi-

nary purchase price was TRY 17.7 million. The compa-

nies were formed in 2000 and have around 180 emplo-

yees. The service range offered by Elsys and Intelart 

covers the full lifecycle of an SAP solution, including 

license sales, consulting, maintenance, and application 

management services. The remaining 40% of the shares 

of Elsys Bilgi Sistemleri A.S. and Intelart Bilgi Sistemleri 

A.S. may be acquired over the coming years by way of 

put and call options. Purchase price allocation resulted 

in preliminary total goodwill of KEUR 12,164, which 

will be tested for impairment once a year and whenever 

there are indications of impairment. In accordance 

with IFRS 3, the minority interests were measured at 

fair value (full goodwill method). The goodwill capita-

lized as a result of the acquisition is allocated to the 

Eastern Europe segment. More detailed purchase price 

allocation will be performed in fiscal year 2012. Acqui-

sition-related costs in the amount of KEUR 789 were 

recognized directly as an expense. Initial consolidation 

took place on September 1, 2012. Due to the short 

period of time between the acquisition date and the 

preparation of the financial statements, no proportio-

nate contribution to net profit is reported for this one-

month period.

These two acquisitions serve to supplement itelligence’s 

systematic growth strategy with a focus on its conti-

nued international expansion. itelligence AG does not 

expect these acquisitions to have a material impact on 

the net assets, financial position and results of opera-

tions of the Group as a whole. 
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5 / Selected notes to the consolidated 
balance sheet

Goodwill

Goodwill amounted to KEUR 76,996 as of September 

30, 2012, up KEUR 14,123 as against December 31, 

2011. This change was primarily attributable to the pre-

liminary goodwill recognized for Elsys and Intelart 

(KEUR 12,164) and Blueprint (KEUR 3,668) as part of 

initial consolidation.

The adjustment of the first-time consolidation of 2C 

change a/s, which was acquired last June, led to a 

reduction in goodwill of KEUR 2,614. The original 

purchase price allocation in fiscal year 2011 resulted in 

goodwill of KEUR 24,600. This figure has now been 

adjusted by KEUR 2,614 to KEUR 21,986. 

Exchange rate changes, particularly due to the strong 

US dollar and the pound sterling, led to an increase in 

goodwill of KEUR 905.

equity

The development of the itelligence Group’s sharehol-

ders’ equity is presented in the consolidated statement 

of changes in shareholders’ equity.

issued capital

With the approval of the Supervisory Board, the 

Management Board resolved to partially utilize the 

Authorized Capital 2010 to increase the share capital by 

up to EUR 5,457,243, from EUR 24,557,595.00 to up 

to EUR 30,014,838.00, by issuing no-par value bearer 

shares with a proportionate interest in the share capital 

of EUR 1.00 in exchange for cash contributions. 

The shareholders of itelligence AG had exercised all 

5,457,243 subscription rights by the end of the 

subscription period on May 18, 2012.

The share capital amounted to EUR 30,014,838 with 

effect from May 30, 2012 and is divided into 

30,014,838 no-par value bearer shares each with a noti-

onal interest in the share capital of EUR 1.00. Each 

share entitles the holder to one voting right and a right 

to dividends from resolved distributions. The capital 

was fully paid up.

Capital reserves

In accordance with IAS 32.37, capital reserves contain 

the premiums from the new shares issued less the 

external costs directly attributable to the equity transac-

tion. Transaction costs in the amount of KEUR 148 

were incurred in connection with the capital increase. 

These transaction costs, less the associated income tax 

benefits, were recognized as a deduction from capital 

reserves in the amount of KEUR 46.

Dividend

The Annual General Meeting on May 31, 2012  

resolved the distribution of a dividend in the  

amount of EUR 0.18 per share entitled to dividends  

(EUR 4,420,367.10). The dividend was paid immedia-

tely after the end of the Annual General Meeting on 

June 1, 2012.
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6 / Selected notes to the consolidated 
income statement 

income taxes

 

 

Jan 1. –  

Sep. 30, 2012

KEUR

Jan 1. –  

Sep. 30, 2011 

KEUR 

Earnings before income taxes 10,640 9,750

Income taxes -3,995 -3,886

income tax rate 37,5% 40,0%

This item includes current tax expenses of KEUR -4,052 

(previous year: KEUR -4,588) and deferred taxes of 

KEUR 57 (previous year: KEUR 702).

earnings per share

Earnings per share are calculated by dividing the conso-

lidated net profit attributable to the shareholders by 

the weighted average number of shares outstanding 

during the period.

The consolidated net profit attributable to the share-

holders is the consolidated net profit after taxes less the 

amount attributable to other shareholders. As there 

were no treasury shares or other special cases at the 

reporting date, the number of shares issued is the same 

as the number of shares outstanding. 

In calculating earnings based on the weighted average 

number of shares outstanding, the capital increase 

entered in the commercial register on May 30, 2012 

meant that there was a weighted average of 26,983,036 

shares in accordance with IAS 33.

  Jan.1– 

Sep. 30, 2012

Jan.1– 

Sep. 30, 2011 

Net profit after  

non-controlling interests

 

KEUR

 

5,384

 

5,108

Weighted average number 

of ordinary shares

 

No.

 

26,983,036

 

24,557,595

Earnings per share (basic) EUR 0.20 0.21

 

There were no dilutive effects as there were no options 

or conversion rights at the reporting date.

7 / Segment reporting

For the purposes of segment reporting, itelligence’s acti-

vities are broken down by geographic region and by 

division in accordance with the provisions of IFRS 8. 

The risks and rewards of itelligence are primarily deter-

mined by its activities in the different countries and 

geographical regions. Rates of return are also signifi-

cantly influenced by the situation in the respective 

country. Management at the Group companies is struc-

tured on a regional basis. The foreign subsidiaries are 

run by the local general managers and the markets are 

developed by the respective local employees. The loca-

tions of the Group’s customers correspond to those of 

the resources. Accordingly, internal financial reporting 

to the management and supervisory bodies is perfor-

med on a regional basis.

The geographical regions are the USA, Germany/Aust-

ria/Switzerland (DACH), Western Europe, Eastern 

Europe, Asia and Other. 

The segment information for the period under review is 

as follows:

Please see chart page 21.  
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8 / Significant events after the 
reporting date

There were no significant events on or after the 

reporting date or, to the extent that significant events 

occurred, they are presented and discussed as such in 

the notes to the consolidated interim financial state-

ments.

 

   

USA DACH Western  

Europe

Eastern  

Europe

Asia Other Group Jan. 1 –

Sep. 30, 2012

  KEUR KEUR KEUR KEUR KEUR KEUR KEUR

Segment revenues 70,864 137,952 66,419 20,164 5,524 3,151 304,074

Intersegment trade -1,336 -4,370 -4,303 -805 -429 -283 -11,526

external segment revenues 69,528 133,582 62,116 19,359 5,095 2,868 292,548

Operating segment earnings before 

depreciation and amortization 

(EBITDA) 5,443 10,160 3,032 1,535 523 731 21,424

Depreciation and amortization -1,519 -4,958 -839 -1,018 -438 -25 -8,797

operating segment earnings (eBit) 3,924 5,202 2,193 517 85 706 12,627

Net financial income -1,987

profit before taxes 10,640

Income taxes -3,995

Consolidated net profit 6,645

 

   

USA DACH Western  

Europe

Eastern  

Europe

Asia Other Group Jan. 1 –

Sep. 30, 2011

  KEUR KEUR KEUR KEUR KEUR KEUR KEUR

Segment revenues 60,838 116,788 45,539 15,843 2,795 3,080 244,883

Intersegment trade -489 -2,768 -1,078 -553 -80 0 -4,968

external segment revenues 60,349 114,020 44,461 15,290 2,715 3,080 239,915

Operating segment earnings before 

depreciation and amortization 

(EBITDA) 6,347 9,140 2,002 604 -20 326 18,399

Depreciation and amortization -1,060 -4,289 -599 -972 -206 -27 -7,153

operating segment earnings (eBit) 5,287 4,851 1,403 -368 -226 299 11,246

Net financial income -1,496

profit before taxes 9,750

Income taxes -3,886

Consolidated net profit 5,864
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