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October 2007

Analytik Jena Successful at the BIOTECHNICA Trade Fair 

At Europe’s largest trade fair for biotechnology, Analytik Jena presented a total 

of four new equipment systems for applications in research, diagnostics, and 

industry. The successful trade fair appearance with a large number of visitors, 

representing more than 700 direct contacts, provided substantial stimulus for 

international marketing in the area of bio solutions. 

November 2007

Analytik Jena Acquires Majority Interest in eBiochip Systems GmbH

As a result of the acquisition of the Itzehoe-based company, Analytik Jena is 

expanding its product portfolio with key technologies in the chip array area 

and exclusive usage rights. Analytik Jena acquired 70.0 % of the business 

shares based on a cash/share deal.

February 2008

Analytik Jena Begins the New Financial Year with a Jump in Earnings

The Group generated total revenue of about EUR 23.000 million in the fi rst 

quarter, representing an increase of 28.7 % from the previous year. The 

Group’s operating result doubled to EUR 2.606 million. 

March 2008

Analytik Jena Receives a Major Order for the Delivery of Analysis Systems 

to Romania

The Republic of Romania is relying on instruments from Jena and is equipping 

its four central environmental laboratories with devices from Analytik Jena AG.

Analytik Jena AG Focuses Its Strategy on the Instrument Business

At the end of March, Analytik Jena agreed to sell a majority (51.0 %) of its 

shares in AJZ Engineering GmbH to a management investment company 

founded by managers of the project company. Thus, the Group is focusing its 

strategy entirely on its core business and area of growth – the development, 

manufacture, and sale of products in the instrument business, which encom-

passes traditional analysis systems, bioinstruments, the reagents and con-

sumables business, laboratory data systems, and optical consumer products. 

April 2008

Successful General Meeting Confi rms Course

On the occasion of Analytik Jena’s eighth Ordinary General Meeting, the 

Executive Board endorsed the Group’s growth path. 

Analytik Jena with Record Order Numbers of More than EUR 2.500 Mil-

lion at the IWA Trade Fair in Nuremberg

At the leading international trade fair for the optics segment, Analytik Jena AG 

achieved record order entry in excess of EUR 2.500 million. 

At the same time, it concluded an exclusive sales and marketing agreement 

with Frankonia GmbH und Co. KG. 

May 2008

Analytik Jena at Record Level as of Mid-Year 2007/2008

Analytik Jena boosts Group sales by 22.5 %. The operating result even grows 

by 37.8 % to almost EUR 2.900 million. 

July 2008

Analytik Jena and Fisher Scientifi c Agree on Sales and Distribution 

Agreement for the German Market

With the conclusion of the agreement, Fisher Scientifi c, as a comprehensive 

laboratory supplier, will market the products of Analytik Jena AG’s business 

unit bio solutions in Germany.

Analytik Jena Receives Research Funds to Develop Fully Automated 

Devices for Detecting Biological Hazardous Materials

Analytik Jena receives approval from the German Federal Ministry of Educa-

tion and Research (BMBF) to participate in a joint project with several part-

ners. The project involves a German federal government-sponsored program 

on » Research for Civilian Security « that is part of BMBF’s high-tech strategy. 

Altogether, the project will be subsidized with grants totally EUR 0.325 million 

over a period of two years. 

August 2008

Analytik Jena AG boosts sales in the Third Quarter as well by 

More Than 20.0 %

The Group is maintaining its course for success with sales growth of 24.7 % 

in the instrument business, which will be continuing operations on its own in 

the future.

Highlights of Financial Year 2007/2008
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To Our Shareholders | Letter to the Shareholders

» The financial year 2007/2008 represents growth, focus on the core 

business, and substantially enhanced transparency for Analytik Jena’s 

business model. The ability to innovate combined with the high market 

potential of the instrument business have been and remain the basis 

for the current and future development of the Company. «
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Dear Shareholders and Friends of Analytik Jena AG,

In fi nancial year 2007/2008, Analytik Jena AG set the 

integral strategic course for its future business develop-

ment and was able to impress with record results. 

With earnings per share of EUR 0.51, we achieved the 

best results to date since the initial public offering in the 

year 2000. If just the instrument business is taken into 

account, which will continue to operate in the future by 

itself, earnings per share even amounted to EUR 0.70. 

With an operating profi t of EUR 4.7 m, we were able to 

achieve our goal. 

The fi nancial year can be summarized in three key 

words: Focus. Innovation. Growth.  

Focus: In fi nancial year 2007/2008, Analytik Jena AG 

decided to sell the majority of the project business and 

focus solely on the manufacture of high-tech analytical 

instruments. 

The primary motivating factor for the sale of the interest 

was that the two business models for the instrument 

and the project business are very different: research-

intensive high technology on the one hand and highly 

sophisticated plant construction involving long-term but 

volatile major projects on the other. In the past, the high 

degree of volatility in the project business repeatedly 

led to diffi culties in the comparability of communicated 

results. In the future, shareholders and other interested 

parties can direct their attention more clearly to the 

growing instrument business, although as a minority 

shareholder we hope to continue to profi t from the 

results and synergies of the project business. 

Consequently, with the 51.0 % sale, the majority of 

AJZ Engineering GmbH was transferred to a manage-

ment investment company which is familiar with the 

unit’s projects and the markets.

Klaus Berka

born on August 27, 1949 in Burgk, Germany,

married, one child 

Chairman of the Executive Board, CEO

Mr. Berka is one of the founders of Analytik Jena AG. 

Since 1990, he has overseen product development 

and the Company’s activities, both domestically and 

internationally. He was responsible for the development 

of analytical measuring devices that are used today 

by a large number of well-known corporations around 

the world. The graduate engineer (Dipl.-Ingenieur) for 

chemical process technology gained extensive experi-

ence in leading positions in research and development 

at Carl Zeiss. 
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Jens Adomat

born on April 22, 1960 in Halle, Germany, 

married, three children

Deputy Chairman of the Executive Board, COO  

Mr. Adomat co-founded Analytik Jena AG. His manage-

ment responsibilities include international expansion of 

the Company as well as personnel development with 

specialists from around the world. Prior to Analytik Jena 

AG’s founding, Mr. Adomat developed ESER computer 

systems at Robotron Leipzig and was one of the core 

contributors to the development of UV-VIS spectroscopy 

at Carl Zeiss.
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» Through robust growth and the newly 

introduced equipment systems, we have 

demonstrated that we can assure the 

transition of products and manufacturing 

while maintaining consistently high quality. 

Our motto is › Made in Germany‹. «
To Our Shareholders | Letter to the Shareholders

Innovation: Analytik Jena is a research-driven company 

in which innovation is written in capital letters. Almost 

every two years, a new product generation is brought to 

market. In the past fi nancial year as well, we were able 

to present innovations in all of our business units. 

For example, on the occasion of the analytica trade 

show in Munich, we presented the multi X® 2500 and 

multi EA® 5000 successor generations of our success-

ful elemental and AOX analyzers. At the moment, our 

R&D roadmap is very full with more than thirty new 

developments. Analytik Jena is a sought-after partner for 

research projects with public institutions or other compa-

nies. Thus, in this fi nancial year the Group received ap-

proval from, among others, the German Federal Ministry 

of Education and Research to participate in a research 

consortium with Bruker Daltonics and the Fraunhofer 

Institute for Silicon Research focusing on the detection of 

biological hazardous materials.

Growth: All three business units comprising 

Analytik Jena’s core instrument business performed 

well. In the analytical solutions business unit, the devel-

opment has been sustained and uninterrupted. Building 

on an impressive technological foundation, the product 

portfolio is growing and globalization is progressing 

well. The business unit was able to break the record of 

EUR 40.0 m in sales for the fi rst time. The sales suc-

cesses of our new contrAA® 700, a technology which is 

the only one of its kind in the world, provide the Group 

with a noticeable market edge. During the fi nancial 

year, the bio solutions business unit achieved dynamic 

growth, which expressed itself in sharply higher sales. 



Stefan Döhmen

born on February 24, 1964 in Oberhausen, Germany,

married, three children

Chief Financial Offi cer, CFO

Mr. Döhmen has extensive professional experience 

in the areas of fi nance, accounting, and controlling at 

national and international companies. 

In January 2001, he was responsible for the business 

management of initially the German and later the 

European subsidiaries of a Nasdaq-listed technology 

company. In January 2006, he joined Analytik Jena as 

Head of Finance, Group Accounting and Controlling.

» As a result of the increase in the equity 

ratio, paired with stronger liquidity, 

we succeeded in setting the course in 

financial year 2007/2008 for the further 

growth of Analytik Jena AG. «

With a broad technology platform, the Group presents 

itself as a system provider in the biotechnology area. 

Growth of 35.1 % confi rms the powerful growth dyna-

mic of the business unit. The optical solutions business 

unit was able to expand the sales base for our products 

in the area of high-performance consumer optics. In 

addition to our prime seller, the unique laser dot sight 

system DOCTER®sight II, we were able to open up new 

markets in the hunting and sporting area through a sales 

agreement with Frankonia, a well-known company with a 

long-standing tradition.

Focus. Innovation. Growth. – During the fi nancial year 

2007/2008, Analytik Jena AG produced convincing re-

sults. We are delighted to have been selected by Ernst & 

Young as a fi nalist for the Entrepreneur of the Year award 

in 2008. This honor validates the Group’s demonstrated 

growth and strategic orientation. 

In summary, I would like to emphasize that 

Analytik Jena has just completed a very successful 

fi nancial year 2007/2008. In a diffi cult overall economic 

environment, we will continue to concentrate on our 

core business. We are optimistic that we will be able to 

impress the market with innovative products in the new 

fi nancial year as well. Analytik Jena sees good opportuni-

ties to continue to grow in the new fi nancial year and 

maintain dynamic momentum in the interests of the 

shareholders. 

 

Yours truly,

Klaus Berka 
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Dear Shareholders,

The Supervisory Board has met its responsibilities during the 

fi nancial year with respect to the law, Articles of Associa-

tion, and rules of procedure. We have advised the Executive 

Board and monitored the Company’s management. The 

Executive Board reported to us regularly and in a compre-

hensive, timely manner both in writing and verbally. The Su-

pervisory Board was involved in all decisions of fundamental 

importance to the Company.

Supervisory Board Meetings and Content

In the four meetings held in fi nancial year 2007/2008, the 

Supervisory Board was informed about corporate planning, 

the course of business, strategic developments, and the cur-

rent situation of the Company and the Group and discussed 

these items in detail with the Executive Board. Deviations 

in the course of business from the plan were explained to 

us in detail. Where it was deemed necessary to improve 

the evaluation process, employees responsible for specifi c 

areas were invited to the meetings to report on individual 

agenda items. The Supervisory Board meetings took place 

on December 11, 2007, April 4, 2008, June 24, 2008, and 

September 17, 2008, in Jena. The Executive Board and the 

entire Supervisory Board were personally in attendance at 

every meeting. In addition to the information in the ordinary 

meetings, the Supervisory Board members received detailed 

reports on the position of the Company and of the Group. 

The Chairman of the Supervisory Board was also informed 

about signifi cant actions established in the minutes of the 

Executive Board and Group management meetings. 

Both Mr. Alexander von Witzleben – as Chairman until 

April 4, 2008 – and I remained in regular contact with the 

Executive Board beyond the scope of routine meetings 

and informed ourselves about the current development of 

business.

Important Advisory Items within the Supervisory Board

The main areas of focus of the Supervisory Board meetings 

during the reporting period were the development of sales 

and earnings of Analytik Jena AG and its subsidiaries, both 

as a whole and by business unit. Within the context of the 

development of the instrument business, the sustained 

positive results were evaluated in particular. An outstanding 

performance was achieved in the period under review in 

all units of the instrument business: analytical solutions, 

bio solutions, and optical solutions. 

In the meeting on December 11, 2007, we were prima-

rily concerned with the annual fi nancial statements and 

management reports of Analytik Jena AG and the Group as 

of September 30, 2007. In addition, the fi rst conceptual plan 

for restructuring the subsidiary AJZ Engineering GmbH was 

presented to us at this meeting. AJZ Engineering GmbH, 

which is involved in the project business, once again dis-

played a high degree of revenue volatility within the Group 

so that a restructuring of the Group in the form of a spin-off 

and focusing on the instrument business was discussed. 

In addition, we agreed to close out the existing borrower’s 

note loan in the amount of EUR 7.0 m and assume a new 

one in the amount of EUR 12.0 m. In this meeting, we also 

approved the acquisition of an interest in AJ Romania srl. 

AJ Romania srl. is a long-standing sales partner of 

Analytik Jena, which has achieved high annual growth rates 

in the sale of Analytik Jena’s devices in Romania and is to 

be systematically employed as a center of competence for 

the Eastern European region and expanded. Following our 

approval of a resolution on March 17, 2008 to sell shares 

in AJZ Engineering GmbH, we were notifi ed during the Su-

pervisory Board meeting on April 4, 2008 that this had been 

completed. As of the third quarter of the past fi nancial 

year, Analytik Jena AG holds only 49.0  % of the shares of 

Report of the Supervisory Board08
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AJZ Engineering GmbH. 51.0 % were transferred to LBPS 

Management & Holding GmbH, a company founded by 

leading managers in the Group. 

Simultaneously, Analytik Jena AG cancelled its profi t sharing 

agreement with AJZ Engineering GmbH, which had been in 

place since 2003. In this meeting we agreed to an additional 

investment in the subsidiary AJ Innuscreen GmbH, which 

has existed since 2005. AJ Innuscreen GmbH is a company 

that is active in the area of biotechnology and biochemistry 

and has a very high level of innovative strength. Currently, 

Analytik Jena AG holds 75.0 % of the shares of this com-

pany. During the meeting on June 24, 2008, we dealt with 

the fi nancial position of the subsidiary in Japan in detail and 

evaluated major projects of AJZ Engineering GmbH. In this 

meeting, we approved routine reporting on certain risks in 

the overall Group. In addition, we decided to modify the Arti-

cles of Association based on the executed contingent capital 

increase due to exercised employee stock option rights. 

In the Supervisory Board meeting on September 17, 2008, 

we dealt with the strategic development of the Company 

and approved the presented corporate planning, particularly 

regarding the fi nancial, investment, and personnel plans of 

Analytik Jena AG and the Analytik Jena Group for fi nancial 

year 2008/2009. In addition, we agreed to the acquisition 

of additional shares in AJ eBiochip GmbH. 

Corporate Governance

The Supervisory Board turned its attention in this report-

ing period as well to the further development of Corporate 

Governance within the Company and in so doing took into 

account the changes to the German Corporate Governance 

Code (GCGC) of June 2008. 

Andreas Krey

Chairman since April 4, 2008, 

member since April 4, 2008 

Managing Director of Landesentwicklungsgesellschaft 

Thüringen mbH, spokesperson for the management 

of this company since 2004

Other board memberships:

Chairman of the Supervisory Board of BATT mbH, 

Erfurt 

Member of the Supervisory Board of 

Stahlwerk Thüringen GmbH, Unterwellenborn 

Member of the Executive Board of CiS, Erfurt 

Member of the Board of Trustees of the 

University of Applied Sciences Jena
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The Executive Board and the Supervisory Board submitted 

a new Declaration of Conformity in December. The devia-

tions from the GCGC are explained in the Annual Report 

under the Corporate Governance section. The Supervisory 

Board remains in agreement with the Executive Board that 

the indicated deviations are justifi ed and reasonable with 

respect to the design of stock option plans and the forma-

tion of committees. Regarding the structure of the Supervi-

sory Board remuneration, the corresponding revisions were 

made to the Articles of Association in the General Meeting 

of April 4, 2008 and thus brought into conformity with the 

Code. In conjunction with good corporate governance, the 

Supervisory Board has also been engaged in checking its 

own effi ciency, with overall positive results.

Risk Management

The requirements for effi cient risk management have been 

discussed continuously and in detail with the Executive 

Board. The Supervisory Board continues to be convinced 

that insurable risks are suffi ciently insured and that the 

operational, fi nancial, and contractual risks are monitored by 

organizational procedures and approval processes. A detailed 

reporting system is in place for the Company and the Group, 

which is continuously being maintained and further devel-

oped. All employees in the operating units are sensitized as 

to potential risks and required to provide respective reports. 

The topic of the risk report for the entire Group was placed 

on the agenda of the routine Supervisory Board meetings 

during the reporting period.

Annual Audit

In accordance with the decision of the General Meeting of 

April 4, 2008, KPMG AG Deutsche Treuhand-Gesellschaft 

Aktiengesellschaft Wirtschaftsprüfungsgesellschaft, Leipzig, 

was commissioned to audit the annual fi nancial statements 

and the consolidated fi nancial statements of the Com-

pany prepared according to IFRS as well as those of the 

subsidiaries where legally prescribed. The audit concen-

trated, among other things, on the process of preparing the 

consolidated fi nancial statements, the defi nition of the group 

of consolidated companies, including the deconsolidation 

of AJZ Engineering GmbH and the initial consolidation of 

AJ eBiochip GmbH, the valuation of certain balance sheet 

items, the allocation of revenue and expenses to various 

periods, the determination of deferred taxes, the truth and 

fairness of the segment reporting and the cash fl ow state-

ment, the plausibility of the projected fi gures in the Group 

management report, and the application of new accounting 

standards in accordance with IFRS.

Annual Financial Statements

The annual fi nancial statements and the management report 

prepared by the Executive Board as well as the consolidated 

fi nancial statements and the Group management report 

for fi nancial year 2007/2008, including the bookkeeping 

and risk early warning system, were audited by KPMG, 

Leipzig. The auditor issued an unqualifi ed audit opinion.

The consolidated fi nancial statements of Analytik Jena AG 

were prepared in accordance with the International Financial 

Reporting Standards (IFRS).

The annual fi nancial statements, the management reports, 

and audit reports, as well as the proposal of the Executive 

Board for the use of the net profi t for the year were all pre-

sented to the Supervisory Board members in good time. 

The Supervisory Board reviewed the annual fi nancial 

statements and the consolidated fi nancial statements of 

Analytik Jena AG as well as the management reports of 

Analytik Jena AG and the Group, including the information 

in accordance with sections 289 (4) of the German 

Commercial Code (HGB) in the balance sheet meeting of 

December 16, 2008. 



Executive Board shall consist of at least two members, 

and the Supervisory Board shall determine the number of 

Executive Board members. Changes to the Articles of As-

sociation were simplifi ed within the scope legally permitted.

There are no agreements with the Executive Board 

members in the event of a change of control at 

Analytik Jena AG. Similarly, employee contracts do 

not contain any provisions for such an event.

The Company has not entered into any agreements for 

the event of a takeover proposal.

Appointment to the Supervisory Board and Executive 

Board

Upon the conclusion of the General Meeting on 

April 4, 2008, the Chairman Mr. Alexander von Witzleben 

resigned from the Supervisory Board. The General Meeting 

elected Mr. Andreas Krey as Supervisory Board member in 

his place. In the subsequent Supervisory Board meeting, 

Mr. Krey was elected as Chairman. The Supervisory Board 

thanks Mr. von Witzleben for his constructive and profes-

sional contributions as well as for many years of faithful 

collaboration. The previously court appointed Supervisory 

Board member Dr. Franz-Ferdinand von Falkenhausen, who 

replaced Dr. Nikolaus Reinhuber, was elected by the General 

Meeting on April 4, 2008. The Supervisory Board sincerely 

thanks all the members of the Executive Board and all 

employees of the Analytik Jena Group for their strong com-

mitment and achievements in the past fi nancial year. They 

have all once again made a substantial contribution to the 

success of Analytik Jena Group. 

Jena, December 2008

For the Supervisory Board

Andreas Krey

Chairman of the Supervisory Board
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In this meeting, the auditors reported the signifi cant results 

of their audit and were available for further information 

and any other questions by the Supervisory Board. Based 

on its own examination, the Supervisory Board agreed with 

the results of the auditor’s examination. In its meeting on 

December 16, 2008, the Supervisory Board approved 

the annual fi nancial statements and the consolidated 

fi nancial statements; the annual fi nancial statements are 

thus adopted. The Supervisory Board discussed with the 

Executive Board the suggestion on how to use the net profi t 

for the year and agreed with the proposal put forth 

by the Executive Board.

Notes on the Information in Accordance with Sections 

289 (4), 315 (4) of the German Commercial Code

In accordance with section 171 (2) of the AktG, we herewith 

explain the information in the Group management report in 

section 10.2 required in accordance with sections 289 (4), 

315 (4) of the Handelsgesetzbuch (HGB – German Com-

mercial Code) as follows:

The formation of the share capital is laid down in the 

Articles of Association. Analytik Jena AG has only issued 

ordinary shares; there are no preferred shares or special 

rights of individual shareholders.

The authority of the Executive Board to increase the share 

capital from approved and contingent capital, to issue 

convertible and option bonds, and to acquire treasury 

shares enables Analytik Jena AG to respond to the respec-

tive capital needs in an appropriate and timely manner.

The equity interests which reach more than 10.0 % of 

the voting rights are recorded under section 10.3 of the 

management report in the form of a table and require no 

further explanation.

The appointment and dismissal of Executive Board 

members follows the legal and statutory provisions. In 

accordance with section 6 of the Articles of Association, the 



Analytik Jena’s Shares

In a diffi cult year for the stock exchange, Analytik Jena’s 

shares performed very positively overall. In Xetra trading 

on the German stock exchange, the shares signifi cantly 

outperformed the TecDAX during the course of fi nancial 

year 2007/2008. While the TecDAX declined by 31.0 % 

from 979.1 to 675.5 points, the Analytik Jena shares 

rose by about 20.0 %. 

 

The shares opened in early October at a price of EUR 

5.60 in fi nancial year 2007/2008. The shares then 

stabilized at this price level in the months that followed. 

When the annual results were announced, the 

Analytik Jena shares began to show a slight increase in 

price, which however fl attened noticeably as a result of 

fi nancial market volatility showing at the end of 2007 and 

the beginning of 2008. With the release of quarterly fi g-

ures in February, the stock began a continuous ascent that 

led it to a temporary high of EUR 7.85 at the end of May. 

Following a decline in early summer, the stock moved 

sideways but found support above the EUR 6.50 mark 

and climbed above the EUR 7 mark once again in August. 

As a result of a diffi cult market environment and growing 

pressure on second-line stocks caused by the fi nancial 

crisis, the stock fell to its lowest daily level of EUR 5.91 

at the end of September.  

At the end of the fi nancial year, Analytik Jena’s share 

price was EUR 6.98. Market capitalization was approxi-

mately EUR 33.8 m at this time. The stock was 

therefore about 3.4 % above the Company’s equity 

(September 30, 2007: – 8.3 %). The average trad-

ing volume at the end of the fi nancial year was 8,268 

shares (September 30, 2007: 11,257 shares). A total of 

2.7 million shares (previous year: 2.8 million shares) of 

Analytik Jena stock was traded during the fi nancial year. 

Based on a total number of shares of about 4.8 million, 

this corresponds to an annual volume of about 0.6 

(previous year: 0.6).

Within the framework of road shows and conferences, 

the members of the Executive Board of Analytik Jena AG 

presented the Company to investors from Switzerland 

and Germany. 

ISIN DE 000 521 3508 

WKN (securities identifi cation number) 521350

Stock market symbol AJA

Reuters symbol AJA.DE

Free fl oat 64.5 %

Membership in Deutsche Börse indices CDAX, NMDP, CXPN, PXAP, I1NA

Admission segment Prime Standard/Regulated market

Prime sector Industrial

Stock markets Frankfurt, Stuttgart, Munich, Hanover, Düsseldorf, 

Berlin/Bremen, Hamburg, and Xetra

Stock Market Data on Analytik Jena’s Shares

To Our Shareholders | Analytik Jena’s Shares
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October January April July October

+ 30 %

+ 20 %

+ 10 %

– 10 %

– 20 %

– 30 %

– 40 %

+ 40 %

Analytik Jena‘s share price TecDAX performance-index

Development of Analytik Jena’s Share Price 2007/2008

The Executive Board introduced the business model 

in individual meetings and elucidated on the results, 

opportunities, and risks of the Company as well as its 

prospects for growth. Numerous company visits and 

regular conference calls with analysts and investors 

attest to the close contact with the capital market. 

Thus, in November 2007, the Executive Board of the 

Company once again used the German Equity Forum 

in Frankfurt am Main as a welcome platform for the 

presentation of the Company before numerous analysts, 

investors, and representatives of the fi nancial press. 

The stock is covered by two analysts. The latest recom-

mendations are: » Buy « (equinet AG, Nadeshda Demi-

dova, September 2008) and » Sell « (Midas Research 

GmbH, Thomas Schiessle, August 2008). Current studies 

can be found on the Internet or requested from the 

Investor Relations Team.

To Our Shareholders | Analytik Jena’s Shares
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Broad Acceptance at the Annual General Meeting

The Company’s eighth Ordinary Annual General Meeting 

took place on April 4, 2008 in Jena. The Executive Board 

and Supervisory Board welcomed more than 170 share-

holders and guests to the meeting, representing over 

43.3 % of the share capital with 2,021,843 represented 

voting shares for a voting share capital of 4,666,700 

shares. All items on the agenda – the approval of the 

activities of the Executive Board and the Supervisory 

Board for fi nancial year 2006/2007 and the election of 

Key Data on Analytik Jena’s Shares

09/30/2008 09/30/2007 in %

Closing price for fi nancial year* in EUR 6.98 5.70 22.5

High for fi nancial year* in EUR 7.85 8.19 – 4.2

Low for fi nancial year* in EUR 5.54 5.52 3.6

Price/earnings ratio (P/E) 14 14

Earnings per share (EPS) in EUR 0.51 0.40 27.5

Cash fl ow per share in EUR – 0.23 - 0.81 – 71.6

Book value per share in EUR 6.75 6.22 8.5

Number of shares 4,840,465 4,816,897

Market capitalization in EUR m 33.8 27.5 22.9

Average trading volume number of  shares 8,268 11,257 – 26.6

* on Xetra

Shareholder Structure of Analytik Jena

Klaus Berka

Jens Adomat

DWS

bm-t

Free fl oat

15.70 %

13.43 %

3.35 %

3.00 %

64.52 %

the members of the Supervisory Board and the auditors 

as well as the amendments to the Articles of Association 

– were approved with clear majorities.

The majority of the Analytik Jena shares are in free fl oat. 

Three investments are above the 3.00 % threshold. 

These include DWS Investment with 3.35 % and the 

strategic investment of bm-t beteiligungsmanagement 

thüringen GmbH with 3.00 %. After the end of the fi nan-

cial year, Verder Investment Group announced that it had 

acquired 3.17 % of Analytik Jena AG. 



For the Supervisory Board

Andreas Krey

For the Executive Board

Klaus Berka
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Declaration of Conformity with the German Corporate Governance Code

Joint declaration by the Executive Board and the Supervisory Board of Analytik Jena AG on conformity with the recom-

mendations of the German Corporate Governance Code (GCGC) in accordance with section 161 of the Aktiengesetz 

(AktG – German Public Companies Act):

Since its last declaration of conformity dated December 11, 2007, Analytik Jena AG has conformed with the recommen-

dations of the Government Commission on the German Corporate Governance Code regarding the management and 

supervision of companies as amended on June 14, 2007, subject to the deviations mentioned therein.

In the future, Analytik Jena AG will conform with the recommendations of the Government Commission on the German 

Corporate Governance Code as amended on June 6, 2008, with the following exceptions:

 a)  The stock option plan is not related to comparison parameters, and the Supervisory Board has not 

  passed a resolution covering extraordinary unforeseen developments (section 4.2.3 of the Code).

 b)  As the Supervisory Board is composed of only three members, no committees have been formed  

  (section 5.3 of the Code).

Analytik Jena AG

Jena, December 16, 2008



Corporate Governance plays a central role in manage-

ment at Analytik Jena. The Executive Board and the 

Supervisory Board rely on a clear set of rules, which en-

compasses the entire system of a responsible corporate 

management and control, oriented toward an increase 

in value. 

Analytik Jena emphasizes a close relationship with its 

shareholders based on trust. By being aligned with the 

Corporate Governance Code, it is easier for the investors 

to assess and infl uence the Company. 

For Analytik Jena, it is a matter of course that all investors 

and fi nancial analysts be treated equally, as required, and 

this principle is given a great deal of signifi cance within 

the organization. 

Analytik Jena is very much aware of its responsibility 

toward its customers, investors, and the public. Sound 

corporate governance is thus a highly important basis 

for the Company’s approach to conducting business.

Remuneration of the Executive Board

The remuneration of the Executive Board is perform-

ance-based. Specifi cally, the remuneration is made up 

of the following components: (i) a fi xed remuneration, 

(ii) a variable bonus, (iii) a stock-based remuneration, 

and (iv) an employer’s pension commitment.

The total remuneration of the Executive Board Members 

is composed of a fi xed component, a fi xed base salary 

paid out monthly, and a variable, performance-related 

component, which corresponds to an annual share in 

profi t. The variable component of the remuneration 

is dependent on reaching specifi c fi nancial goals. The 

annually recurring, performance-related component of 

the remuneration is calculated based on the EBIT of the 

16 Corporate Governance

Group, with minimum objectives and a maximum limit.

Another variable component of the remuneration with a 

long-term incentive effect and risk character consists of 

a stock-based remuneration determined by the Supervi-

sory Board. This is issued from stock options under the 

conditions of the 2004 stock option plan resolved by the 

General Meeting of Analytik Jena AG (for more detailed 

information about the stock option plans, please see 

section 5.11 in the Notes to the Consolidated Financial 

Statements of the Annual Report).

In the arrangements made on December 1, 1992, the 

Company granted Mr. Berka and Mr. Adomat specifi c 

pension benefi ts. The employer’s pension commitments, 

which are reinsured in each case by a life insurance 

policy, were continued unchanged within the scope of 

the Executive Board contracts of employment presented 

above. In addition, a company direct insurance policy 

was taken out for Executive Board members Adomat 

and Berka. In the event of a premature termination of 

employment status, the Executive Board agreements do 

not include any express severance guarantees. Sever-

ance may result from an individually arranged cancella-

tion agreement, however.

For the fi nancial year 2007/2008, the fi xed remunera-

tion amounted to EUR 489 thousand (previous year: 

EUR 421 thousand) and the total remuneration to EUR 

580 thousand (previous year: EUR 485 thousand). 

The fi xed remunerations of the three Executive Board 

members shown in the table below include the taxable 

portion of the Company cars used for personal use 

as well as the direct insurance premiums. During the 

fi nancial year, EUR 49 thousand was paid for pension 

commitments for the Executive Board members 

(previous year: EUR 54 thousand).

To Our Shareholders | Corporate Governance



in EUR

Executive Board Financial Year Components of the Remuneration Total Remu-

neration

Fixed Variable

Performance-related 

components

Variable

Components with 

long-term incentive 

(value of the assigned 

stock options)

Klaus Berka 2007/2008 191,894 47,090 – 238,984

2006/2007 171,157 36,246 – 207,403

Jens Adomat 2007/2008 174,550 23,545 – 198,095

2006/2007 142,001 18,124 – 160,125

Stefan Döhmen 2007/2008 122,548 20,000 – 142,548

2006/2007 107,798 10,000 – 117,798

Total 2007/2008 488,992 90,635 – 579,627

2006/2007 420,956 64,370 – 485,326

Executive Board Remuneration for Financial Years 2007/2008 and 2006/2007

Stock Option Plan

The Company aims to do business in a manner that 

is geared toward the interests of the shareholders. An 

increase in the Company’s long-term stock market value 

should be actively pursued. To this end, the Company 

set up a stock option plan in 2004 which provided for 

the issuing of stock options to employees and managers 

in the form of market value-oriented incentive systems. 

Based on the development of the Analytik Jena shares 

and after consideration of the motivation potential and 

shareholder interests, no further stock option plans have 

been decided upon since 2004.

More detailed information on the stock option plans can 

be found in section 5.11 in the Notes to the Consoli-

dated Financial Statements of the Annual Report.

When designing the stock option plan in 2004, the 

Company decided to forego the obstacle of a compari-

son index, since it was relatively diffi cult for the Group 

to defi ne a suitable benchmark for this purpose. In light 

of the market capitalization of Analytik Jena AG, there 

was at that time no index on the market that could be 

used directly to adequately cover the complete analytical 

measuring devices and investment projects industry.

 

Even the independent compilation of an » industry 

basket « failed to make the grade due to the fact that 

there were not enough competitors listed on the stock 

exchange in Germany and/or Europe which were suit-

able for comparison purposes.

To Our Shareholders | Corporate Governance
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Granted Options

Executive 

Board

Managing 

Directors

Employees Total

Opening balance 10/01/2007 24,000 30,300 179,103 233,403

Exercised options – 4,000 19,568 23,568

Expired options – 13,800 9,335 23,135

Ending balance 09/30/2008 24,000 12,500 150,200 186,700

no. of options

Formation of Committees 

Due to the fact that the Supervisory Board consists of 

only three members, the formation of professionally 

qualifi ed committees as recommended in the Code 

does not apply for Analytik Jena. The members of the 

Supervisory Board shall jointly dedicate their energies to 

all topics which according to the Code should be trans-

ferred to special committees and thereby comply with 

the objectives of the Code. This also applies to the ruling 

regarding the formation of nominating committees which 

was newly adopted in the Code.

Remuneration of the Supervisory Board

According to section 5.4.7 of the German Corporate 

Governance Code, remuneration of Supervisory Board 

members should refl ect the extent of their responsibili-

ties and activities as well as the economic situation and 

the success of the company. The currently valid rules for 

remuneration of the Supervisory Board were passed by 

the Annual General Meeting on April 4, 2008; they can 

be found in section 14 of the Articles of Association of 

Analytik Jena AG. The members of the Supervisory Board 

receive performance-based remuneration in addition to 

fi xed remuneration. The fi xed remuneration component 

amounts to EUR 7,500.00. 

The variable remuneration component amounts to a 

maximum of EUR 5,000.00 and is calculated accord-

ing to a specifi c point system, which is based on the 

achieved consolidated EBIT margin and a comparison 

of revenue and earnings as projected in plans confi rmed 

by the Supervisory Board and actually reported in the 

consolidated fi nancial statements. A distinction is made 

between the Chairman and the other members in the 

consideration of scope of activities of the members of 

the Supervisory Board. A list of the individual Supervisory 

Board remunerations can be found in section 7.2 of the 

Notes to the Consolidated Financial Statements of the 

Annual Report. 

Security Transactions That Must Be Reported 

(Directors’ Dealings)

Section 15a of the Securities Trading Act (WpHG) 

makes it mandatory for the members of the Executive 

Board and the Supervisory Board of Analytik Jena AG to 

report the acquisition or sale of Analytik Jena shares to 

the Company and to the Federal Financial Supervisory 

Authority (Bundesanstalt für Finanzdienstleistungsauf-

sicht). In addition to the purchase and sale transaction 

of Analytik Jena shares, security transactions related to 

the Analytik Jena stock (e.g. the acquisition or sale of 

options) must also be reported. 

To Our Shareholders | Corporate Governance



Shares Options

09/30/2008 09/30/2007 09/30/2008 09/30/2007

Issuer 168,523 187,620 — —

Executive Board

Klaus Berka 760,000 760,000 12,000 12,000

Jens Adomat 650,000 650,000 12,000 12,000

Stefan Döhmen — — — —

Supervisory Board

Alexander von Witzleben (until 04/04/2008) — 2,083 — —

Prof. Dr. Manfred Grün 2,272 2,272 — —

Dr. Franz-Ferdinand von Falkenhausen — — — —

Andreas Krey (from 04/04/2008) — — — —

no. of shares
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The acquisition or granting of options on an employment 

contract basis or as a component of remuneration and 

the exercising of such options are not subject to the 

duty to report. Security transactions by individual or legal 

persons who are in a close relationship with the persons 

Shareholdings of the Executive Board and the Supervisory Board (Directors’ Holdings)

Analytik Jena AG

Jena, December 16, 2008

For the Executive Board   

   

Klaus Berka      

For the Supervisory Board

Andreas Krey

To Our Shareholders | Corporate Governance

described are also subject to the duty to report. Since 

the introduction of the duty to report, Analytik Jena has 

been voluntarily publishing all transactions even beyond 

the legally prescribed period of one month.
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1 | Analytik Jena’s Macroeconomic 

Environment

During the reporting period 2007/2008, the global 

economy demonstrated robust growth. Although it lost 

momentum in the fi nal months of 2007 as a result 

of the US fi nancial crisis, expansion continued in the 

eurozone and Germany in particular, albeit at a slightly 

lower level. Thus, the economic revival in Europe lasted 

throughout 2007. According to Eurostat, the Statistical 

Offi ce of the European Communities, the gross domestic 

product of the 13 member states of the eurozone grew 

by a total of 2.7 %. In the European and Asian industrial 

countries, the growth of real GDP accelerated sharply at 

the beginning of 2008 as well, but the US economy was 

only able to expand slightly.

In 2007, Germany achieved the fourth consecutive 

year of economic growth. Although growth of 2.5 % 

was somewhat muted, the situation in the labor market 

improved noticeably. The number of employed persons 

reached 39.7 m, the highest level since reunifi cation. 

In addition, the export sector improved despite the 

strength of the euro. 

The cyclical risks for the global economy during the year 

2008 included volatility in the fi nancial markets, the US 

fi nancial crisis, and record levels for oil prices and the 

euro compared to the US dollar. The surging price of oil 

and high commodity prices during the reporting period 

led to high infl ation and a continued rise in food prices, 

which in turn led to a decline in purchasing power. 

In addition, the appreciation of the euro had a some-

what dampening effect. The defi ning issue was the US 

fi nancial crisis and its consequences for the international 

credit markets following increasing fi nancial diffi culties on 

the part of mortgage borrowers, fi nancial institutions, and 

insurance companies in the US. Losses stemming from 

their involvement in the US mortgage market triggered a 

worldwide crisis of trust, including in interbank lend-

ing, which resulted in structural changes in the banking 

industry and its regulation, turbulence in the fi nancial 

markets, and growing risk premiums in bank lending. 

The second and third quarters of 2008 demonstrated 

that new liquidity crises do not spare even large fi nancial 

institutions. In view of the risks, there are concerns that 

the growth dynamic of recent years will slow. Economic 

indicators at the end of the third quarter of 2008 indi-

cate that the positive economic trend in recent years is 

noticeably cooling.

2 | Sector-specifi c Situation

However, analytical measuring technology sector 

developed very positively during the reporting period. 

Developments in laboratory and analytical measuring 

technology are driven by the requirements of users for 

quality and profi tability and the demands on providers 

to improve system performance and to offer automated 

solutions. The trend toward simplifi cation, acceleration, 

and automation of measuring processes, from sample 

drawing to sample preparation to the evaluation of 

measurement results, is continuing. Companies are 

orienting themselves toward the needs of end users and 

developing system solutions based on capable technolo-

gies (» best-in-class «) and effi cient standard systems for 

routine operation (» fi t-for-function «). In evaluating ana-

lytical equipment systems, customers pay attention to 

economic aspects such as profi tability, costs per analysis, 

and expenses for consumer goods. Furthermore, sup-

plemental post-purchase product services and offers are 

gaining in importance.1

1| IBO 2007
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The overall global market volume for analytical, bioana-

lytical, and laboratory equipment technology is estimated 

at about USD 36.9 bn with expected growth of about 

6.4 % in 2008. The total sales of the German industry 

for analytical, bioanalytical, and laboratory technology 

rose in 2007 by 8.2 % to more than EUR 5.7 bn. The 

primary driver of the positive result was expansion of 

the foreign business, which grew by 11.5 % to EUR 

3.1 bn. Thus, the export ratio reached a new record of 

54.0 %.2 The development within the sector also led to 

an increase in the number of employees. In 2007, the 

number of employees in the analytical, bioanalytical, 

and laboratory technology sector totaled about 33,600 

(+4.1 %).

Growth fi gures in the export business confi rm the 

degree of innovation and globalization that characterizes 

the sector. More than 50.0 % of the total export business 

of German companies occurs within Europe. Compared 

to last year, exports to the EU and Asia increased by 

14.0 % and 22.0 %, respectively, and there is close 

interaction with the emerging markets.

The substantial number and wide range of new products 

demonstrates the sector’s innovative power. Sector com-

panies made above-average investments in research and 

development during the reporting period. Nearly 16.0 % 

of the sector’s staff is employed in this area.3 The major-

ity of sales generated in Germany came from the areas 

of industry, the public sector, and the pharmaceutical 

and chemical sector. These sectors accounted for about 

90.0 % of direct business.4

3 | Business Development in the Group

Analytik Jena can look back on a strong 2007/2008 

fi nancial year. Strong revenue growth in the continued 

instrument business, a rising operating result, and in-

novative future-oriented projects confi rm the positive 

trend. The most important strategic decision during the 

fi nancial year was the sale of 51.0 % of the project busi-

ness to a MBO in order to focus on the core instrument 

business. As a minority investor, we hope to profi t from 

the results and synergies of the project business in the 

future. The high degree of volatility in the project busi-

ness has repeatedly led to diffi culties in the comparabil-

ity of communicated results. The progress of the project 

business, which was characterized by additional delays 

in project implementation in Russia during the period 

until September 30, 2008, once again explicitly affi rms 

the correctness of our decision. In the future, sharehold-

ers and other interested parties can direct their attention 

more clearly to the growing instrument business segment. 

As a result of the sale, the income and expenses of 

the project business segment are incorporated in 

the Consolidated Financial Statements of the 

Analytik Jena Group only up to the point when control 

was ceded. In order to ensure better comparability, 

the instrument business is shown as the » continued 

business unit « while the project business is reported 

as a » discontinued business unit «. 

2| Spectaris 2008, p. 15
3| Spectaris 2008, p. 16
4| Spectaris 2008, p. 17
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The successful growth of Analytik Jena AG continued 

during the fi nancial year in all areas of the instrument 

business. This is impressively demonstrated by revenue 

of EUR 53,079 thousand (previous year: EUR 43,125 

thousand), representing an increase of 23.1 % based 

on organic growth. All three business units (analytical 

solutions, bio solutions, and optical solutions) generated 

increases. Taking into account the discontinued project 

solutions business unit, Group revenue declined slightly 

by 1.6 % to EUR 68,136 thousand (previous year: EUR 

69,265 thousand). 

With an export rate of 73.0 % (previous year: 76.9 %), 

Analytik Jena’s momentum is continuing, particularly its 

progress in the growth market of Asia. Goods valued at 

EUR 15,770 thousand were exported to this region, or 

28.7 % more than in the previous year. 

Our subsidiary in Japan, which was able to double its 

revenue, contributed to this result. 

Revenue in America totaled EUR 4,480 thousand 

(previous year: EUR 3,865 thousand), which represents 

an increase of 15.9 % compared to the previous year. 

Sales in America and Asia were achieved exclusively 

in the instrument business. Innovative products and a 

strong domestic economy also led to signifi cantly higher 

revenue in the home market. 

In Germany, revenue rose to EUR 18,403 thousand 

(previous year: 15,972 thousand), corresponding to 

an increase of 15.2 %. As a result of the divestment of 

the project solutions business unit, revenue in Europe 

declined from EUR 32,249 thousand to EUR 26,457 

thousand.

Revenue of the Analytik Jena Group 

2007/2008

2006/2007

2005/2006

2004/2005

2003/2004

as of September 30, in EUR thousands

68,136

69,265

67,251

64,370

89,177
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2007/2008 2006/2007 2005/2006 2004/2005 2003/2004 Change

 07/08 to 06/07

Germany 18,403 15,972 15,459 16,902 39,138 15.2 %

Europe 
(excl. Germany) 26,457 32,249 29,413 37,207 37,706 – 18.0 %

America 4,480 3,865 2,124 1,610 1,353 15.9 %

Asia 15,770 12,258 11,771 6,677 6,452 28.7 %

Rest of world 3,026 4,921 8,484 1,974 4,528 – 38.5 %

Total 68,136 69,265 67,251 64,370 89,177 – 1.6 %

23

Percentage Breakdown of Revenue by Region

Germany Europe

(excl. Germany)

Asia Rest of world

as of September 30 Financial year 2007/2008 Financial year 2006/2007

27  %

23  % 23  %
18  %

4  %
6  %

America

7  % 6  %

39  %

47  %

Revenue by Region

as of September 30, in EUR thousands
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New record results were achieved in all three business 

units of the instrument business. Effi cient products, clear 

strategic orientation, and close customer support were 

increasingly refl ected in the sales fi gures.

For the fi rst time, the analytical solutions business 

unit exceeded the EUR 40.0 m threshold. 

Total s ales amounted to EUR 40,225 thousand 

(previous year: 32,624 thousand). This represents an 

increase of 23.3 %. Signifi cant success factors for the 

course of business were the broad acceptance of newly 

introduced products and the successful marketing by 

our own sales organizations and trading partners, for 

example during contrAA® worldwide on tour. 

Records were also achieved in the optical solutions busi-

ness unit, our consumer segment. Sales grew by 16.8 % 

from EUR 7,306 thousand to EUR 8,537 thousand. In 

addition to the US government agency business, notable 

growth drivers were an impressive appearance at the 

IWA (International Trade Fair for Hunting and Sporting 

Arms) in Nuremberg and the conclusion of an exclusive 

sales agreement with Frankonia. 

Products from the bio solutions business unit are on 

the forefront of this sales dynamic, albeit at a lower 

sales level. 

The extensive and growing product portfolio combined 

with the expansion of distribution channels are showing 

signs of a positive impact. Sales in the fi nancial year 

under review surged by 35.1 % to EUR 4,317 thousand 

(previous year: EUR 3,195 thousand). 

Sales of EUR 15,057 thousand were achieved in the 

discontinued project business, thus substantially below 

expectations. During the entire preceding fi nancial year 

2006/2007, this amount was EUR 26,140 thousand.

Percentage Breakdown of Revenue by Business Unit

analytical solutions optical solutions project solutions

as of September 30 Financial year 2007/2008 Financial year 2006/2007

59 %

47 %

13 %
11 %

22 %

37 %

bio solutions

6 % 5 %
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2007/2008 2006/2007 2005/2006 2004/2005 2003/2004 Change

 07/08 to 06/07

analytical solutions 40,225 32,624 28,804 18,275 17,738  23.3 %

bio solutions 4,317 3,195 2,908 5,014 4,727  35.1 %

optical solutions 8,537 7,306 5,410 4,761 4,689  16.9 %

project solutions 15,057 26,140 30,129 36,320 62,023 – 42.4 %

Total 68,136 69,265 67,251 64,370 89,177 – 1.6 %

Revenue by Business Unit

as of September 30, in EUR thousands

4 | Cost Trends

Costs within the Company increased in line with strong 

growth during the normal course of business. Along with 

the expansion of distribution channels and a consistent 

internationalization strategy, expenditure for research 

and development increased. In addition, growth led to 

a necessary increase in personnel, particularly in the 

bio solutions business unit. 

The overall gross margin improved signifi cantly. 

A margin of 42.7 % (previous year: 38.2 %) was 

successfully achieved due to the higher share of the 

instrument business in relation to Group sales. 

The gross operating result from sales increased at an 

above-average rate of 9.8 % to EUR 29,080 thousand 

(previous year: EUR 26,491 thousand). 

If only the continued instrument business is included, 

the gross operating result grew by 15.8 % to EUR 

26,876 thousand. However, the gross margin declined 

due to strong currency pressure to 50.6 % (previous 

year: 53.8 %), which also correlates to the signifi cant 

growth in sales in the US-dollar zone. 

Prior to deconsolidation, the discontinued project solu-

tions business unit achieved a gross margin of 14.6 % 

and a gross operating result from sales of EUR 2,204 

thousand (previous year: EUR 3,282 thousand). 

The cost of sales, which increased by 11.2 % to EUR 

14,529 thousand, makes up a signifi cant expenditure 

item.

An examination of the cost of sales for the instrument 

business reveals that they rose by 20.0 % from the 

previous year to EUR 13,413 thousand (previous year: 

EUR 11,176 thousand). This development is attributable 

not only to higher selling expenses in line with actual 

sales, such as commissions and logistics costs, but 

also to signifi cantly augmented marketing activities, the 

expansion of our organization in China, and three costly 

trade fair appearances: at BIOTECHNICA in Hanover in 

October 2007, analytica in Munich in May 2008, and at 

the Jaima show in Japan in September 2008. 

General administrative expenses declined by 2.7 % from 

EUR 4,732 thousand to EUR 4,603 thousand, which can 

be traced back to the strategic decision to focus on the 

instrument business. Refl ecting higher R&D subsidies, 

net R&D expenses declined slightly to EUR 5,075 

thousand (previous year: EUR 5,495 thousand).
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166 87

78

Employees by Functional Area as of September 30*

  *| excluding interns
**| 2007/2008 only employees of the continued business unit

/     R&D /     Production /     Marketing & Sales /     Administration

151

147

70

50

2007/2008**

2006/2007

2005/2006

2004/2005

2003/2004

89 185

82 214

85 198

82 178 114

80 159 106
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5 | Capital Expenditure

The Company invested a total of EUR 2,584 thousand 

(previous year: EUR 3,017 thousand) in property, plant, 

and equipment and intangible assets in its operating ar-

eas in the past fi nancial year. Property, plant, and equip-

ment accounted for the largest portion of this with EUR 

1,772 thousand (previous year: EUR 1,966 thousand), 

accruing mainly to the procurement of technical plants 

and equipment for the modernization of production 

technology and to the capitalized prototypes for research 

and development tasks. The Group invested EUR 812 

thousand (previous year: EUR 1,051 thousand) in 

intangible assets. Of this, EUR 239 thousand (previous 

year: EUR 395 thousand) accrued to the acquisition of 

additional patents, licenses, industrial property rights, and 

trademarks and sales rights.

6 | Human Resources

As of September 30, 2008, a total of 655 people 

(previous year: 592) were employed in the continued 

instrument business and the discontinued project 

business. The instrument business, which is being 

continued on its own, accounted for 536 employees 

(previous year: 478). The increase is attributable to 

uninterrupted organic growth and greater require-

ments for production, sales, and marketing. Within the 

instrument business, there were 341 employees in the 

analytical solutions business unit, 77 employees in the 

bio solutions business unit, and 118 employees in the 

optical solutions business unit. Having trained interns 

since 1993, Analytik Jena currently has 48 interns in the 

continued business unit in Germany, which corresponds 

to an internship rate of 10.4 %. 
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The discontinued project solutions business unit had 

119 employees, including 4 interns, as of the balance 

sheet date. A total of 135 people (previous year: 122) 

were employed in foreign countries over all business 

units; of the total, 74 employees were attributable to the 

instrument business. Broken down by functional area, 

Analytik Jena’s continued instrument business employed 

211 people in production, 164 in sales, and 95 in 

research and development.

There were 66 administrative staff members. The fact 

that 52.7 % (previous year: 58.7 %) of the employees 

have graduated from a university, a university of applied 

sciences, or have a bachelor’s degree attests to the high 

level of qualifi cation within the Group. Excluding interns, 

the average age of the employees in the instrument 

business was 38.6 years. 

Overall, personnel costs increased during the reporting 

period by 7.3 % from EUR 18,006 thousand to EUR 

19,327 thousand. 

2007/2008 2006/2007 2005/2006 2004/2005

Average number of employees 578 567 510 448

Revenue per employee in EUR thousands 117.9 122.2 131.9 143.7

Personnel and social security costs in EUR thousands 19,327 18,006 16,649 14,425

Personnel and social security costs per employee in 

EUR thousands 33.4 31.8 32.6 32.2

Average age 38.6 37.4 40.5 42.3

Percentage holding an academic degree 52.7 % 58.7 % 52.2 % 58.6 %

as of September 30

Personnel Costs

 

 

 

 

 

2007/2008

2006/2007

2005/2006

2004/2005

2003/2004 14,901

14,425

16,649

18,006

19,327

as of September 30, in EUR thousands
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Operating Result per Employee

 

 

 

 

 6,038

1,141

5,443

6,393

8,147

as of September 30, in EUR

 

 

 

2007/2008

2006/2007

2005/2006

2004/2005

2003/2004



7 | Net Assets, Financial Position, and 

Results of Operations 

7.1 Net Assets and Financial Position

The Analytik Jena Group’s total assets as of the 

balance sheet date of September 30, 2008 declined 

as a result of the sale of 51.0 % of the shares of 

AJZ Engineering GmbH, Jena, (deconsolidation of 

the project business) from EUR 63,141 thousand to 

EUR 57,418 thousand. 

Noncurrent assets climbed as of the balance sheet date 

by 16.9 % to EUR 20,436 thousand (previous year: 

EUR 17,489 thousand). In particular, as a result of the 

sale of the interest, shares in associated companies are 

carried at EUR 1,302 thousand. Property, plant, and 

equipment increased as a result of the procurement of 

machines and equipment for manufacturing prototypes 

for research purposes from EUR 10,338 thousand to 

EUR 10,961 thousand. 

Current assets declined by 19.0 % from EUR 45,652 

thousand to EUR 36,982 thousand. Cash and cash 

equivalents increased in the course of the fi nancial year 

by EUR 3,193 thousand to EUR 10,183 thousand as of 

the balance sheet date. This is primarily attributable to 

the extension and increase of a borrower’s note loan. 

Trade receivables decreased from EUR 10,587 thousand 

to EUR 7,816 thousand. The higher level of stockpiling 

made necessary by increased business volume, longer 

procurement periods, and the expansion of the portfolio 

in the instrument business resulted in an increase in 

inventory from EUR 13,975 thousand to EUR 14,857 

thousand. Through the sale of the majority interest in 

AJZ Engineering GmbH, the item for the gross 

amount due from customers for construction contracts 

is eliminated as of September 30, 2008 

(previous year: EUR 9,694 thousand). 

Deferred tax assets increased from EUR 157 thousand to 

EUR 1,601 thousand primarily as a result of the decon-

solidation of AJZ Engineering GmbH and the capitaliza-

tion of deferred tax assets from tax loss carryforwards.

On the liabilities side as well, the strategic decision 

to separate from the project business affects almost 

all items. Noncurrent liabilities at the end of the 

fi nancial year diverged by EUR 4,338 thousand from 

the previous year. They totaled EUR 15,097 thousand 

(previous year: EUR 10,759 thousand). Most importantly, 

noncurrent fi nancial liabilities less current portion rose 

from EUR 9,497 thousand to EUR 13,753 thousand as 

a result of the increased borrower’s note loan. Noncur-

rent liabilities were reduced by EUR 12,731 thousand 

or 56.8 % to an amount of EUR 9.671 thousand 

(previous year: EUR 22,402 thousand).

Following the sale of the project business, the break-

down of the balance sheet section for current liabilities 

shows a substantial reduction in almost all items, 

particularly in trade payables to EUR 3,111 thousand 

(previous year: EUR 9,404 thousand), the gross amount 

due to customers from construction contracts from 

EUR 1,552 thousand to EUR 0 thousand, and short-

term loans from EUR 3,852 thousand to EUR 1,677 

thousand. Accordingly, total liabilities also decreased 

sharply from EUR 33,161 thousand to the current EUR 

24,768 thousand. The ratio of noncurrent to current as-

sets (before deduction of deferred taxes) changed from 

38.3 % in the previous year to 55.3 %. The investment 

intensity (noncurrent assets excluding other receivables 

and deferred taxes as a percentage of the balance sheet 

total) of Analytik Jena advanced from 27.4 % to 32.1 % 

in the reporting period.
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Given Analytik Jena’s business model, which is focused 

on the instrument business, the equity ratio rose 

considerably from 47.5 % to 56.9 %. As of September 

30, 2008, equity amounted to a total of EUR 32,650 

thousand (previous year: EUR 29,980 thousand) after 

elimination of treasury shares totaling EUR 1,112 thou-

sand. The ratio of equity to noncurrent assets (excluding 

deferred taxes) is 173.3 % (previous year: 173.0 %). 

The ratio of current assets except cash and cash equiva-

lents to current liabilities is a signifi cant 277.1 % 

(previous year: 172.6 %).

7.2 Results of Operations

In the fi nancial year under review, Analytik Jena surged 

forward and once again demonstrated the reliability of 

the Group’s growth strategy. 

Earnings before interest, taxes, depreciation, and amorti-

zation (EBITDA) increased to EUR 6,893 thousand 

(previous year: EUR 5,824 thousand). The operating 

result (EBIT) rose by 29.9 % to EUR 4,709 thousand 

(previous year: EUR 3,625 thousand). An examination 

of the solely continued instrument business indicates 

that the operating result was EUR 4,744 thousand 

(previous year: EUR 3,289 thousand), which corre-

sponds to an EBIT margin of 8.9 %. 

The increase in EBIT of 44.2 % demonstrates the robust 

growth dynamic of the instrument business because the 

increases could be achieved despite enormous pressure 

from the US dollar as well as the ongoing expansion 

of the subsidiary in Japan and of global distribution 

structures in general. The net result for the year in the 

instrument business benefi ted signifi cantly from the 

operational improvement with an increase of 74.1 % 

to EUR 3,292 thousand (previous year: EUR 1,891 

thousand). In the discontinued project solutions business 

unit, EBIT was EUR – 35 thousand as of the closing date. 

The result from investments in associated companies, 

which was reported for the fi rst time in fi nancial year 

2007/2008, indicates that earnings of AJZ Engineering 

GmbH attributable to the Group for the period from 

May 1, 2008 until September 30, 2008 reduce Group 

earnings by EUR – 451 thousand. 

The balance of fi nancial income and expenses (inter-

est) grew in fi nancial year 2007/2008 from EUR – 787 

thousand to EUR – 1,401 thousand. The increase in 

comparison to the previous year resulted primarily from 

greater utilization of credit in the project business, higher 

interest charges from the increased borrower’s note loan, 

and currency losses. 
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Earnings before taxes (EBT) advanced from EUR 2,838 

thousand in the previous year to a profi t in the amount 

of EUR 2,857 thousand in the period under review. 

After deducting the results attributable to minority 

shareholders, the Group generated as of September 30, 
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2008 a consolidated net profi t for the year attributable 

to shareholders of the parent company of EUR 2,384 

thousand, representing an increase of 27.1 % 

(previous year: EUR 1,876 thousand). This results in 

basic and diluted earnings per share of EUR 0.51 with 

an increase of 27.5 % (previous year: EUR 0.40).
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Analytik Jena is among the drivers of innovation in the 

German analytical measuring technology industry. Almost 

every two years this company of discoverers impresses 

the market with new generations of its technology prod-

ucts. In all areas of the instrument business, synergies 

are created and somewhat differing core competencies 

are combined for the benefi t of all business units. This 

research and development concept has demonstrated 

its success for more than ten years. This success is evi-

denced by research and industry awards as well as the 

continuous market expansion of Analytik Jena AG.  

Analytik Jena will pursue this strategy in the future as 

well. The high points are expected to be the next IWA 

in Nuremberg in March 2009 for the area of optical 

solutions and the ACHEMA trade fair in Frankfurt in 

May 2009. 
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There are currently 95 people employed throughout 

the Group in the area of research and development 

(previous year: 85), which comprises 17.7 % (previous 

year: 18.0 %) of the staff of the instrument business. 

Expenses (net) for research and development activi-

ties declined slightly in fi nancial year 2007/2008 from 

EUR 5,495 thousand to EUR 5,075 thousand. In terms 

of gross expenses for research and development, the 

amount rose by 5.2 % to EUR 8,823 thousand 

(previous year: EUR 8,384 thousand). The Group 

received public grants for development projects in 

the amount of EUR 2,537 thousand 

(previous year: EUR 1,433 thousand). 
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9.1 Opportunity and Risk Management System 

Analytik Jena maintains a well-developed opportunity 

and risk management system. The purpose of this sys-

tem is to detect at an early stage those infl uences that 

inevitably arise from participating in economic life as well 

as the dependencies associated with them. Controlling, 

which has developed standardized processes for the 

exchange of information, as well as the Executive Board 

and Quality Control are responsible for this system. 

Management and the management levels have direct 

access to this information and base their decisions and 

approvals on it. This approach ensures that the Group 

utilizes its opportunities to the fullest and can detect 

specifi c risks. The subsidiaries are also involved in the 

controlling system by means of regular reports, as well 

as by discussing their activities in regular meetings with 

Group management.

9.2 R&D Opportunities and Risks 

Due to its own comprehensive strategic market analyses, 

proximity to the customer, and collaboration with re-

search institutes, Analytik Jena is able to realistically 

estimate the respective requirements and market 

demand. In accordance with this, research and develop-

ment is carried out to further optimize existing products 

and to create new products and services. It is also 

important for the Group with respect to its research and 

development to ensure economic and technical success 

and to avoid undesirable development. In addition to 

collaborating with renowned scientifi c institutes, constant 

observation of the market and of technological feasibili-

ties supports this goal. We cannot rule out the fact that 

the Company may have to acquire licenses for servicing 

important market segments. In addition, we increasingly 

have to face the fact that products will be copied or 

imitated. The Group is therefore trying to minimize these 

risks by encouraging protection of internal intellectual 

know-how in the form of patents.

9.3 Sales Opportunities and Risks 

A diversifi ed product portfolio, our customer structure, 

worldwide business activities, and a variety of products 

provide Analytik Jena with a certain independence from 

economic fl uctuations. It is indeed important to note 

that forward-moving international activities also involve 

increased risk. Changes in currency exchange rates and 

global competition therefore have an impact on the 

results and profi tability fi gures achievable by the Group. 

The unfavorable development of the dollar, in particular 

for European manufacturers, could have a negative effect 

on the Company’s competitive position. 

A broad distribution base with a customer network in 

very diverse sectors — such as traditional laboratory 

analysis in research and clinical practice, life science/

health care, and consumer products — should provide an 

adequate cushion against a possible economic downturn 

as a result of the global fi nancial crisis. The distribution of 
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sales among industry, the public sector, research institu-

tions, and consumers makes a substantial contribution to 

risk diversifi cation. 

Following the discontinuation of the high-volume project 

business, various dependencies on political conditions, 

including pledges of government fi nancial support, have 

been signifi cantly diminished.

9.4 Financial Risks 

Financial risks can relate to currency and interest rate 

fl uctuations as well as to dependence on individual 

banks. Although the main sales market of Analytik Jena 

is not in the American economic region, the currency 

risk cannot be completely ruled out. Foreign currency 

volumes relate primarily to the US dollar and Japanese 

yen. Where possible, the Group minimizes these risks 

by leveraging purchasing potential in foreign countries 

(natural hedging) and qualifi ed rate hedging measures 

in collaboration with credit institutes. In addition, the 

Group companies are obligated to report foreign cur-

rency infl ows to the Group treasury department. This 

guarantees that the risk arising from these items can be 

evaluated, assessed, and, if required, limited further by 

using respective hedging instruments such as forward 

exchange contracts or currency options. 

The Group does not depend on individual banks for 

loans or for other fi nancial activities. Risks for the fi nanc-

ing of Analytik Jena are therefore largely excluded. 

As far as reasonable, we have taken measures to 

counteract risks which, if they were to occur, could 

have a material effect on the Group’s net assets, fi nan-

cial position, and results of operations. Where required, 

corresponding provisions are set up. 

Analytik Jena is currently not involved in any signifi cant 

legal or arbitration proceedings that could have a signifi -

cant impact on the Group’s results. We did not recognize 

an unfavorable legal decision by a court of last resort in 

Israel in the amount of about EUR 90 thousand due to 

the inadequate jurisdiction of the court. 

Our examination of the current situation revealed that 

there were no material fi nancial risks in the period under 

review that could endanger the Company’s continued 

existence.

9.5 Personnel in Key Positions

The economic success of the Analytik Jena Group 

depends in particular on the many years of industry 

experience and the competence and leadership qualities 

of Company founders and Executive Board members 

Klaus Berka and Jens Adomat. The loss of these industry 

experts could have an adverse effect on the market posi-

tion and the net assets, fi nancial position, and results of 

operations of the Company.
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10.1 Basic Principles of the Remuneration 

System

Remuneration of the Executive Board

The remuneration of the Executive Board is perform-

ance-based. Specifi cally, the remuneration is made up of 

the following components: (i) a fi xed remuneration, (ii) 

a variable bonus, (iii) a stock-based remuneration, and 

(iv) an employer’s pension commitment.

The remuneration of the Executive Board members 

is composed of a fi xed base salary paid out monthly 

and an annual share in profi t, which is dependent on 

reaching specifi c fi nancial goals. The variable component 

of the remuneration is calculated based on the EBIT 

with minimum objectives and an upper limit. The third 

component of the remuneration of the Executive Board 

consists of a stock-based remuneration determined by 

the Supervisory Board. 

This is issued from stock options under the conditions of 

the stock option plans 2000 and 2004 resolved by the 

General Meeting of Analytik Jena AG (for more detailed 

information about the stock option plans, please see 

section 5.11 in the Notes to the Consolidated Financial 

Statements of the Annual Report). 

In the arrangements made on December 1, 1992, the 

Company granted Mr. Berka and Mr. Adomat specifi c 

pension benefi ts. The above-mentioned employer’s pen-

sion commitments, which are reinsured in each case by 

a life insurance policy, were continued unchanged within 

the scope of the contracts of employment presented 

above. In addition, a Company direct insurance policy 

was taken out for Executive Board members Adomat 

and Berka. In the event of a premature termination of 

employment status, the Executive Board agreements do 

not include any express severance guarantees. Sever-

ance may result from an individually arranged cancella-

tion agreement, however.

For the fi nancial year 2007/2008, the fi xed remunera-

tion amounted to EUR 489 thousand (previous year: 

EUR 421 thousand) and the total remuneration to EUR 

580 thousand (previous year: EUR 485 thousand). 

The fi xed remunerations of the three Executive Board 

members include the taxable portion of the Company 

cars used for personal use as well as the direct insurance 

premiums. During the fi nancial year, EUR 49 thousand 

was spent on pension payments for the Executive 

Board members (previous year: EUR 54 thousand). 

An individual statement of Executive Board remuneration 

is provided in the Notes to the Consolidated Financial 

Statements in section 7.1.
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Remuneration of the Supervisory Board

The currently valid rules for remuneration of the Supervi-

sory Board were passed by the Annual General Meeting 

on April 4, 2008; they can be found in section 14 of 

the Articles of Association of Analytik Jena AG. According 

to section 5.4.7 of the German Corporate Governance 

Code, remuneration of Supervisory Board members 

should refl ect the extent of their responsibilities and 

activities as well as the economic situation and success 

of the company. The members of the Supervisory Board 

receive performance-based remuneration in addition to 

fi xed remuneration. The fi xed remuneration component 

amounts to EUR 7,500.00. The variable remuneration 

component amounts to a maximum of EUR 5,000.00 

and is calculated according to a specifi c point system, 

which is based on the achieved consolidated EBIT 

margin and a comparison of revenue and earnings as 

projected in plans confi rmed by the Supervisory Board 

and actually reported in the consolidated fi nancial state-

ments. A distinction is made between the Chairman 

and the other members in the consideration of scope of 

activities of the members of the Supervisory Board. An 

individual statement of the remuneration of the Super-

visory Board can be found in the Notes to the Consoli-

dated Financial Statements in section 7.2.

10.2 Reporting in Accordance with Section 315 

(4) HGB

Analytik Jena’s share capital is composed of 4,840,465 

no-par value bearer shares, each with a notional value of 

EUR 1.00. 

Each share entitles the bearer to one vote in the 

General Meeting as well as a subscription right to profi t 

with respect to agreed dividends; there are no voting 

right restrictions. The share capital is fully paid in. After 

deduction of treasury shares, the paid-out capital as of 

the balance sheet date is 4,671,942 no-par value bearer 

shares, each with a notional value of EUR 1.00 per share 

(previous year: 4,629,277 no-par value shares).

In accordance with the Articles of Association of the 

Company, the Executive Board is authorized, with the 

approval of the Supervisory Board, to increase the share 

capital by up to EUR 2,408,448.00 by issuing new, 

no-par value bearer shares by March 20, 2012.

The Contingent Capital resolved by the General Meeting 

totals EUR 1,915,003.00 and is composed as follows: 

in accordance with section 4 (6 and 7) of the Articles of 

Association, the share capital is contingently increased by 

up to EUR 95,003.00 through the issue of up to 95,003 

bearer shares (Contingent Capital I) and by up to EUR 

280,000.00 through the issue of up to 280,000 bearer 

shares (Contingent Capital II).
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Shareholders Notice dated Voting rights

Berka family 06/11/2008 15.9 %

Adomat family 06/11/2008 13.4 %
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The contingent capital increase is used to grant options 

on one or several occasions, in accordance with section 

192 (2) no. 3 of the Aktiengesetz (AktG – German Stock 

Corporation Act). 

The Executive Board is also authorized, with the approval 

of the Supervisory Board, to issue bonds with conver-

sion rights or options on one or several occasions until 

March 22, 2009 up to a total nominal amount of EUR 

1,540,000.00. The bonds may have a term of up to 

ten years. The holders of the bonds may be granted 

conversion rights or options on up to 1,540,000 no-par 

value bearer shares in Analytik Jena AG; this corresponds 

to a proportionate amount of the share capital of EUR 

1,540,000.00 (Contingent Capital III).

By means of a resolution passed by the General 

Meeting on April 4, 2008, the Executive Board was 

authorized in accordance with section 71 (1) no. 8 AktG 

to acquire treasury shares in the Company up 

to an amount of 10.0 % of the respective share 

capital by October 3, 2009.

10.3 Shareholdings in Analytik Jena AG

As of the date the balance sheet was prepared 

(November 21, 2008), the following shareholders of 

the Company held an interest in Analytik Jena AG which 

exceeds 10.0 % of the voting rights in accordance with 

the provisions of the Securities Trading Act (WpHG).

10.4 Appointment and Withdrawal of the 

Members of the Executive Board

The appointment and withdrawal of the members of the 

Executive Board is governed in sections 84, 85 AktG as 

well as in section 6 of the Articles of Association in the 

version dated April 4, 2008. In accordance with section 

6 of the Articles of Association, the Executive Board shall 

consist of at least two members, and the Supervisory 

Board shall determine the number of Executive Board 

members. Modifi cation of the Articles of Association shall 

take place according to sections 179, 133 AktG as well 

as section 24 of the Articles of Association in the version 

dated April 4, 2008. According to the latest provision, the 

Supervisory Board shall be authorized to decide on the 

modifi cations and additions, provided they pertain only 

to the version.
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In October 2008, Analytik Jena AG acquired 70.0 % of 

the business shares of Analytik Jena Romania srl. The 

objective is to continue to expand direct sales for the 

entire product portfolio of Analytik Jena. To this end, the 

Jena-based Company plans to build a modern customer 

training center in Romania in order to satisfy rising 

demand in the Southern European region.

The Company is not aware of any additional transactions 



after the balance sheet date of September 30, 2008 that 

could have a material impact on the Group’s fi nancial 

position and results of operations.

12 | Outlook

Analytik Jena expects an overall positive trend in fi nancial 

year 2008/2009. Our own order situation is very good 

and the stronger dollar, but also in particular the stronger 

Japanese yen, are assisting our export-driven business 

model. Should these two currencies remain at a level 

below 1.40 (USD) and 135 (JPY) with respect to the 

euro during the fi nancial year, that will have a signifi cant 

positive impact on our sales and margins. However, we 

are attentively following the development of the global 

economy so that we can adapt our business model 

as soon as possible, if necessary. Currently, there is no 

reason for doing so and the major order received from 

China during the fi nancial year encourages us to main-

tain this assessment. Representing a volume of more 

than EUR 2.5 m, this is the largest instrument order in 

Analytik Jena’s corporate history. 

Independently of currently observed economic trends, 

our focus on the core instrument business is creating 

new fl exibility for further solidifying and expanding inter-

national sales structures in order to market a techno-

logically high-quality product portfolio of analytical and 

bioanalytical instruments as well as consumer products 

in the area of optics. 
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The analytical solutions business unit is particularly 

focused on the Asian market. Above all, we expect ad-

ditional progress to be made at our Japanese subsidiary. 

The currently strong yen will have a positive impact on 

the subsidiary, and we expect it to produce positive 

earnings for the fi rst time as a result of additional sales 

increases. We aim to proceed with our expansion in the 

North American market in cooperation with a strong 

sales partner in the US. 

The ACHEMA international trade fair in Frankfurt in May 

2009 will be a high point for analytical solutions. As in 

the past, we will be presenting new, innovative products, 

which should provide an additional stimulus to the 

business. 

The bio solutions business unit took a positive step 

toward the continued expansion of sales structures 

and name recognition during the fi nancial year under 

review. The successful BIOTECHNICA trade fair, which 

took place during the new fi nancial year at the beginning 

of October 2008, supports the conclusion that 

Analytik Jena’s » brand new « product range has quickly 

won a high degree of customer acceptance. Much is 

expected given a well-stocked product pipeline and 

numerous innovative grant projects. 

Today, Analytik Jena is already a sought-after partner for 

many small companies and major market players. Thus, 

we are looking forward very positively to the continued 

expansion of our position as a system provider. 
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Our broad portfolio of reagents — designed, for example, 

for DNA purifi cation, intelligent robotic systems, and our 

high-speed PCR technology in connection with simple 

and inexpensive strip test systems or complex fl uores-

cence detection — is enjoying increasing demand. The 

highest priority for this business unit in the new fi nancial 

year is the continued expansion of the international sales 

network. 

Stabile potential sales are also expected for the optical 

solutions business unit in the new fi nancial year. 

The recognized quality of our consumer products is in 

strong demand not only in Europe, but also in the gov-

ernment agency business in the US. In optical solutions 

as well, we can build upon a very full and innovative 

product pipeline. We will be introducing additional new 

products to the market at the IWA 2009 trade fair in 

Nuremberg at the beginning of March. 

Jena, November 21, 2008

The Executive Board of Analytik Jena AG

Klaus Berka   Jens Adomat   Stefan Döhmen

The primary goal for the business unit in the new 

fi nancial year is to exceed once again record sales in the 

fi nancial year under review, despite the very likely pros-

pect of consumer and investment restraint in this sector. 

In recent years, Analytik Jena has set the course for 

growth. Our innovative products are being marketed 

successfully and with increasing stability both nationally 

and internationally. 

Thus, we have succeeded in growing faster than the 

market even in a diffi cult economic environment through 

reduced production costs, a high potential for innovation, 

and products with features unique in the market. Our 

objective in the current fi nancial year is to build upon the 

sales and earnings trends in recent years, and the condi-

tions are favorable.





Consolidated Financial Statements
Consolidated Income Statement

Notes Continued 

Business

Discontinued 

Business

2007/2008

Revenue 4.1 53,079  15,057  68,136

Cost of sales 26,203  12,853  39,056

Gross profi t 26,876  2,204  29,080

Selling expenses 13,413  1,116  14,529

General administrative expenses 3,888  715  4,603

Research and development expenses 4.4 5,075  —  5,075

Other (expenses)/income 244 (408) (164)

Operating profi t 4,744 (35)  4,709

Result from investments in associated companies 4.5 — (451) (451)

Financial income 4.6 403  12  415

Financial expenses 4.6 1,386  430  1,816

Earnings before tax 3,761 (904)  2,857

Income tax 4.7 469 (11)  458

Consolidated net profi t for the year 3,292 (893)  2,399

Attributable to the shareholders of the parent company 3,277 (893)  2,384

Attributable to minority shareholders 15  —  15

Consolidated net profi t for the year 3,292 (893)  2,399

Basic earnings per share 4.8 0.70 (0.19)  0.51

Diluted earnings per share 4.8 0.70 (0.19)  0.51

in EUR thousands, except per-share data

for the period from October 1 to September 30, 2008 and 2007 
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Continued 

Business

Discontinued 

Business

2006/2007

Revenue 43,125 26,140 69,265

Cost of sales 19,916 22,858 42,774

Gross profi t 23,209 3,282 26,491

Selling expenses 11,176 1,894 13,070

General administrative expenses 3,571 1,161 4,732

Research and development expenses 5,495 — 5,495

Other (expenses)/income 322 109 431

Operating profi t 3,289 336 3,625

Result from investments in associated companies — — —

Financial income 351 44 395

Financial expenses 1,015 167 1,182

Earnings before tax 2,625 213 2,838

Income tax 734 178 912

Consolidated net profi t for the year 1,891 35 1,926

Attributable to the shareholders of the parent company 1,841 35 1,876

Attributable to minority shareholders 50 — 50

Consolidated net profi t for the year 1,891 35 1,926

Basic earnings per share 0.39 0.01 0.40

Diluted earnings per share 0.39 0.01 0.40
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Consolidated Balance Sheet

as of September 30, 2008 and 2007

Notes 09/30/2008 09/30/2007

Assets

Noncurrent assets

Property, plant, and equipment 5.1  10,961  10,338

Intangible assets 5.2  3,782  4,236

Goodwill 5.2  1,985  1,902

Shares in associated companies 3.2  1,302  —

Other noncurrent assets 5.3  427  856

Other receivables  378  —

Deferred tax assets 5.5  1,601  157

Total noncurrent assets  20,436  17,489

Current assets

Cash and cash equivalents 5.6  10,183  6,990

Trade receivables 5.7  7,816  10,587

Inventories 5.8  14,857  13,975

Gross amount due from customers for construction contracts (PoC)  —  9,694

Other current assets 5.9  4,126  4,406

Total current assets  36,982  45,652

Total assets  57,418  63,141

Equity and liabilities

Equity

Subscribed capital 5.10  4,840  4,817

Capital reserves 5.10  19,490  19,395

Reserves 5.10  8,813  6,391

Treasury shares 5.10 (1,112) (1,244)

Currency translation differences  212  310

Attributable to the shareholders of the parent company  32,243  29,669

Minority interests  407  311

Total equity  32,650  29,980

Noncurrent liabilities

Noncurrent fi nancial liabilities less current portion 5.12  13,753  9,497

Other noncurrent liabilities 5.13  886  787

Cut-off for governmental grants 5.1  458  475

Total noncurrent liabilities  15,097  10,759

Current liabilities

Short-term loans  1,677  3,852

Current portion of noncurrent fi nancial liabilities 5.12  674  823

Trade payables  3,111  9,404

Gross amount due to customers for construction contracts (PoC)  —  1,552

Tax liabilities  664  409

Provisions 5.14  804  749

Other current liabilities  2,741  5,613

Total current liabilities  9,671  22,402

Total liabilities  24,768  33,161

Total equity and liabilities  57,418  63,141

in EUR thousands
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for the period from October 1 to September 30, 2008 and 2007

2007/2008 2006/2007

Net cash from/(used in) operating activities

Consolidated net profi t for the year  2,399  1,926

Reconciliation of consolidated net profi t to net cash from/(used in) operating activities

Amortization of intangible assets and depreciation of property, plant, and equipment  2,184  2,199

Result from investments in associated companies  451  —

(Increase)/decrease in net deferred taxes (53)  370

Losses from disposal of noncurrent assets  45  469

Increase in provisions  77  40

Loss from disposal of discontinued business  422  —

Interest income (415) (337)

Interest expense  1,221  788

Increase in trade receivables and other assets (2,678) (608)

Increase in inventories (1,799) (2,920)

Increase in net amount due to/from customers for construction contracts (PoC) (3,962) (3,033)

Increase/(decrease) in trade payables and other liabilities  1,674 (2,251)

Interest received  432  337

Interest paid (1,254) (827)

Taxes paid (243) (69)

Net cash used in operating activities (1,499) (3,916)

Net cash from/(used in) investing activities

Payments to acquire other noncurrent assets (22) (21)

Payments to acquire intangible assets and property, plant, and equipment (2,584) (2,501)

Payments to acquire majority interests (less acquired cash and cash equivalents) (199) (5)

Receipts from disposal of intangible assets and property, plant, and equipment  —  544

Receipts from disposal of majority interests (plus disposed cash and cash equivalents)  3,029  —

Net cash from/(used in) investing activities  224 (1,983)

Net cash from/(used in) fi nancing activities

Increase in short-term loans  593  1,702

Receipts from noncurrent fi nancial liabilities  11,880  150

Redemptions of noncurrent fi nancial liabilities (7,422) (541)

Cash received from issue of new shares  118  —

Cash received from the sale of treasury shares and cash used for the purchase of treasury shares (170)  85

Receipts from fi nancial leasing  32  170

Redemptions of fi nancial leasing (373) (676)

Net cash from fi nancing activities  4,658  890

Cash and cash equivalents

Net increase/(decrease) in cash and cash equivalents  3,383 (5,009)

Currency exchange related changes in cash and cash equivalents (190)  264

Cash and cash equivalents at the beginning of the year  6,990  11,735

Cash and cash equivalents at the end of the year  10,183  6,990

in EUR thousands



Subscribed 

capital

Treasury 

shares

Shares 

outstanding

Subscribed 

capital

Capital 

reserves

no. of shares no. of shares no. of shares
in EUR  

thousands
in EUR  

thousands

Balance at October 1, 2006 4,816,897 (220,120) 4,596,777 4,817  30,296

Sale of treasury shares

Market assessment

Currency translation differences

Withdrawal from capital reserves (10,904)

Income and expenses recognized 

directly in equity — (10,904)

Assessment of stock option plans  3

Consolidated net profi t for the year

Total income and expenses recognized 

in equity — (10,901)

Sale of treasury shares  150,000

Purchase of treasury shares (117,500)

Minority interests

Balance at September 30, 2007 4,816,897 (187,620) 4,629,277 4,817  19,395

Sale of treasury shares

Market assessment

Currency translation differences

Income and expenses recognized 

directly in equity —  —

Consolidated net profi t for the year

Total income and expenses recognized 

in equity —  —

Sale of treasury shares  44,423

Purchase of treasury shares (25,326)

Capital increase from contingent capital 23,568 23  95

Minority interests

Balance at September 30, 2008 4,840,465 (168,523) 4,671,942 4,840  19,490

Consolidated Statement of Changes in Equity

as of September 30, 2008 and 2007
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Reserves

Retained 

earnings

Hedging Treasury 

shares

Currency 

translation

Attributable to 

the shareholders 

of the parent 

company

Minorities Total equity

in EUR  
thousands

in EUR  
thousands

in EUR  
thousands

in EUR  
thousands in EUR  thousands

in EUR   
thousands

in EUR  
thousands

 (6,503) — (1,329)  195  27,476  162 27,638

 142  142

(28) (28)

 115  115

 10,904  —

 11,018 —  —  115  229  —

 3

 1,876  1,876  50

 12,894 —  —  115  2,108  50

 907  907

(822) (822)

 —  99

 6,391 — (1,244)  310  29,669  311 29,980

(20) (20)

58  58

(98) (98)

(20) 58  — (98) (60)  —

 2,384  2,384  15

 2,364 58  — (98)  2,324  15

 302  302

(170) (170)

 118

 81

 8,755 58 (1,112)  212  32,243  407 32,650
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1 | General 

The parent company Analytik Jena AG, Jena, Germany, Konrad-Zuse-Strasse 1, and its subsidiaries develop, produce, 

and market analytical and bioanalytical equipment, reagents for molecular sample preparation and diagnostics, system 

solutions for laboratory automation, and industry-specifi c software solutions. The Group also specializes in planning and 

equipping laboratories and in managing complex large-scale projects in the university and medical sector. The Group 

supplies its products and services to industrial and scientifi c users, and particularly to users in the environment, life 

science, biotechnology, pharmaceuticals, and energy growth markets.

The companies included in the consolidation of the Analytik Jena Group as of the balance sheet date include the sub-

sidiaries AJ IDC Geräteentwicklungsgesellschaft mbH, AJ Blomesystem GmbH, AJ Cybertron Gesellschaft für Laborauto-

mationssysteme mbH, AJ Roboscreen GmbH, AJ Innuscreen GmbH, AJ USA Inc., AJB Nederland B.V., AJ Japan Co., Ltd., 

AJ Shanghai Instruments Ltd. Co., AJ eBiochip GmbH, and AJ Vorratsgesellschaft mbH. The parent company is domiciled 

in Jena.

Analytik Jena’s fi nancial year runs from October 1 to September 30.

The Executive Board of Analytik Jena AG approved the consolidated fi nancial statements on November 21, 2008 for 

forwarding on to the Supervisory Board. The Supervisory Board has the task of reviewing the consolidated fi nancial 

statements and stating whether it approves them or not.

The consolidated fi nancial statements of Analytik Jena AG have been prepared in thousands of euros.  

2 | Principles and Methods  

The consolidated fi nancial statements of Analytik Jena AG as of September 30, 2008 were prepared in accordance with 

the International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB), as 

adopted by the EU. These include the IAS, IFRS, and the corresponding interpretations issued by the IASB applicable as 

of September 30, 2008. The requirements laid down in these statements were met without exception, with the result 

that Analytik Jena AG’s consolidated fi nancial statements give a true and fair view of the net assets, fi nancial position, 

results of operations, and cash fl ows of the Group for the fi nancial year.

Notes to the Consolidated Financial Statements

for fi nancial year 2007/2008
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In May 2008, the IASB published changes to existing IFRS within the framework of its Annual Improvements Project. 

These encompass changes to various IFRs with effect on the recognition, measurement, and reporting of business 

transactions as well as terminological or editorial corrections. Most of the changes take effect in fi nancial years beginning 

on or after January 1, 2009. Premature application is permitted. The changes have been approved by the IASB, but the 

EU must still adopt them as part of European law. The Analytik Jena Group is currently reviewing the possible effects of 

implementing the changes on the consolidated fi nancial statements.

In January 2008, IASB published a revised version of IFRS 3 » Business Combinations (IFRS 3 R) « and a revised ver-

sion of IAS 27 » Consolidated and Separate Financial Statements (IAS 27 R) «. While in IFRS 3 R the application of the 

purchase method of accounting on business combinations and consolidations is developed further, IAS 27 R contains 

revised guidelines for the accounting treatment of minority interests and the loss of a control of a subsidiary. In addition, 

IFRS 3 R establishes that transaction costs incurred by the acquiring company in connection with the combination are 

not treated as part of the acquisition cost but rather as an expense. IFRS 3 R und IAS 27 R take effect for business 

combinations in fi nancial years beginning on or after July 1, 2009. Premature application is permitted so long as both 

standards are applied simultaneously. IFRS 3 R and IAS 27 R have been approved by the IASB, but it have yet to be 

adopted by the EU as European law. The Analytik Jena Group is currently reviewing the possible effects of implementing 

IFRS 3 R and IAS 27 R on the consolidated fi nancial statements.

In November 2006, IASB published IFRS 8 » Operating Segments «. IFRS 8 adopts in particular the » management ap-

proach « for reporting on the economic performance of segments whose operating results are regularly reviewed by 

a » chief operating decision maker « and serve as the basis for decisions about resource allocation and performance 

assessment and for which individual fi nancial information is available. The determination of segment information should 

conform to the internal reporting to the chief operating decision maker. IFRS 8 takes effect in fi nancial years beginning 

on or after January 1, 2009 and has been adopted into European law by the EU. The Analytik Jena Group expects that 

the application of IFRS 8 will lead to revised and expanded notes to the segment reporting in the consolidated fi nancial 

statements.

In March 2007, IASB published a revised version of IAS 23 » Borrowing Costs (IAS 23 R)«. IAS 23 R no longer permits 

the option of expensing of borrowing costs, but rather requires their capitalization as part of the procurement or manu-

facturing costs of qualifi ed assets. IAS 23 R comes into force in fi nancial years beginning on or after January 1, 2009. 

Premature application is permitted. IAS 23 R has been approved by the IASB, but it has yet to be adopted by the EU 

as European law. The Analytik Jena Group is currently reviewing the possible effects of implementing IAS 23 R on the 

consolidated fi nancial statements.

Consolidated Financial Statements | Principles and Methods
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The following changes to Standards and Interpretations published by the IASB are awaiting adoption into European law 

by the EU and are currently not being applied. Their application is not expected to lead to any changes in accounting 

and valuation methods:

IAS 1 and IAS 32 Puttable Financial Instruments and Obligations Arising on Liquidation

IAS 39  Financial Instruments: Recognition and Measurement: Eligible Hedged Items

IFRS 2  Share-based Payment: Vesting Conditions and Cancellations

IFRIC 12 Service Concession Arrangements

IFRIC 13 Customer Loyalty Programmes

IFRIC 14 IAS 19 – The Limit on a Defi ned Benefi t Asset, Minimum Funding Requirements 

  and their Interaction

IFRIC 16 Hedges of a Net Investment in a Foreign Operation

The criteria for exemption from preparation of consolidated fi nancial statements in line with German accounting princi-

ples pursuant to section 315a of the Handelsgesetzbuch (HGB – German Commercial Code) have been met. 

The consolidated fi nancial statements have been prepared on a going-concern basis. Analytik Jena AG acquired 70.0 % 

of the business shares of Analytik Jena Romania srl., Bucharest, in October 2008 at a purchase price of EUR 90 thou-

sand in cash. Within the scope of this acquisition, the allocation of the purchase price is based on assumptions of the 

Company, preliminary estimates, and balance sheet fi gures of AJ Romania, which have not yet been completely audited 

and may still change accordingly until such time as the assessment and auditing of the carrying amounts of the acquired 

assets and liabilities have been completed. 

The possible impact of the development of the world economy on the Analytik Jena Group is discussed in the Group 

management report. This development has had no major impact and no further events have occurred before prepara-

tion of the consolidated fi nancial statements was completed which had a material infl uence on the Group’s net assets, 

fi nancial position, and results of operations. 
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The fi nancial statements are prepared mainly on the basis of historical procurement and manufacturing costs, with the 

exception of the derivative fi nancial instruments, which are assessed at fair value. The carrying amount based on histori-

cal procurement costs corresponds to the fair value.

The preparation of annual fi nancial statements requires the regular exercise of discretion and the use of estimates. The 

estimates are based on past experience and other knowledge of the business transactions to be refl ected in the bal-

ance sheet. Individual circumstances, on the basis of which estimates and assumptions are made in the balance sheet 

assessment, can turn out differently in the future. Assumptions made on the basis of these estimates are therefore 

checked on a regular basis and evaluated for possible effects on the balance sheet preparation. These assumptions 

and estimates relate primarily to the determination of economic useful lives, the recoverable amount of cash generat-

ing units, accounting and valuation of provisions, and prospects for future tax relief. Actual values can in individual cases 

deviate from the assumptions and estimates made.

The annual fi nancial statements of the companies included in the consolidated fi nancial statements are based on 

uniform accounting policies. The separate fi nancial statements of the subsidiaries were prepared as of the balance sheet 

date of the parent company.

Individual line items have been combined for the purposes of clarity in the income statement and balance sheet; they 

are explained in the Notes. In accordance with IAS 1 » Presentation of Financial Statements «, a distinction is made in the 

balance sheet between noncurrent and current assets and liabilities. Liabilities and provisions are deemed current if they 

are due within one year. Revenue is deferred accordingly.

Revenue is recognized when it is probable that the economic benefi ts associated with the transaction will fl ow to the 

enterprise and the amount of revenue can be measured reliably. Revenue is recognized net (of VAT) and after deduc-

tion of any price reductions and discounts. 

Interest income is entered commensurate with time, while accruing interest expense is recognized in part using the 

effective interest method and in part commensurate with time, depending on the contractual obligations.
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3 | Group Accounting Policies  

Analytik Jena AG’s consolidated fi nancial statements include the annual fi nancial statements of all companies controlled 

by Analytik Jena AG directly or indirectly via its subsidiaries within the meaning of IAS 27 » Consolidated Financial State-

ments and Accounting for Investments in Subsidiaries «. These companies are consolidated in the fi nancial statements 

from the time as of which Analytik Jena AG or its subsidiaries are able to exercise control. Consolidation ends when 

control no longer exists.

In accordance with IAS 28 » Investments in Associates «, the 49.0 % interest in AJZ Engineering GmbH, Jena, is account-

ed for using the equity method. For investments accounted for using the equity method, acquisition costs are increased 

or decreased annually by the proportional change in equity. 

All remaining investment interests are accounted for using fair value in accordance with IAS 39. If no fair value can be 

reliably determined, they are recognized at acquisition cost.
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Domestic Country of incorporation Participation

Fully consolidated companies

AJ Blomesystem GmbH, Jena Germany 100.0  %

AJ Cybertron Gesellschaft für Laborautomationssysteme mbH, Berlin Germany 100.0 %

AJ IDC Geräteentwicklungsgesellschaft mbH, Langewiesen Germany 100.0 %

AJ Innuscreen GmbH, Berlin Germany 75.0 %

AJ eBiochip GmbH, Itzehoe Germany 70.0 %

AJ Roboscreen GmbH, Leipzig Germany 50.3 %

AJ Vorratsgesellschaft mbH, Jena Germany 100.0 %

Associated companies

AJZ Engineering GmbH, Jena Germany 49.0 %

Other investments

ETG GmbH, Ilmenau Germany 20.0 %

In foreign countries Country of incorporation Participation

Fully consolidated companies

AJ USA Inc., Houston USA 100.0 %

AJ Shanghai Instruments Ltd. Co., Shanghai China 100.0 %

AJ Japan Co., Ltd., Yokohama Japan 100.0 %

AJB Nederland B.V., Apeldoorn Netherlands 100.0 %

As of September 30, 2008, the equity of ETG GmbH amounted to EUR 623 thousand and net income amounted to 

EUR 201 thousand.

3.1 Details of Share Ownership

The required statement on share ownership has been fi led in a separate list together with the consolidated fi nancial 

statements and the Group management report with the commercial register in Jena, Germany. The following table 

contains the necessary details on the individual companies:
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3.2 Changes in the Consolidated Group  

During fi nancial year 2007/2008, the following changes relating to the subsidiaries included in the consolidated group 

occurred:

In a notarized purchase and transfer agreement dated April 24, 2008, Analytik Jena AG acquired an additional 10.0 % of 

the business shares in AJ Innuscreen GmbH at a price of EUR 100 thousand. 

In addition, Analytik Jena AG acquired 70.0 % of the business shares in eBiochip Systems GmbH, Itzehoe, in November 

2007 on the basis of a cash/share deal. Acquisition costs consisted of EUR 289 thousand in cash and 44,423 shares. 

The fair value derived from the relevant stock price amounts to EUR 6.35 per share.

The following table contains the allocation of the purchase price to the acquired assets and liabilities. The carrying 

amounts correspond to the fair values as far as possible.

in EUR thousands 

Assets 2007/2008

Cash and cash equivalents 190

Other assets 115

Property, plant, and equipment 10

Intangible assets 8

323

Liabilities

Provisions and other liabilities 118

Purchase price allocation

Net assets 205

Goodwill 366

571
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The contribution to results of AJ eBiochip in fi nancial year 2007/2008 totals EUR 108 thousand. Of that amount, EUR 76 

thousand (70.0 %) is attributable to the shareholders of the parent company. As a result of the acquisition in November 

2007, the revenue and profi t of the Analytik Jena Group are generally represented as if AJ eBiochip had already been 

acquired at the beginning of the fi nancial year.



53

Consolidated Financial Statements | Group Accounting Policies  

in EUR thousands 

Disposals

Noncurrent assets 1,420

Current assets 19,327

Noncurrent liabilities 1,391

Current liabilities 15,402

in EUR thousands 

2007/2008

Noncurrent assets 470

Current assets 8,242

Noncurrent liabilities 483

Current liabilities 6,927

Income 12,224

Expenses 12,734

Henceforth, AJZ Engineering GmbH will be included in the consolidated fi nancial statements as an associated company 

using the equity method. As of the balance sheet date on September 30, 2008, the following pro rata values were 

recognized.

At the end of March 2008, Analytik Jena AG concluded an agreement to transfer 51.0 % of the shares in 

AJZ Engineering GmbH to the employee shareholding company LBPS Management & Holding GmbH. After 

Analytik Jena relinquished the control option in the third quarter of the fi nancial year, the company (the discontinued 

project solutions business unit) no longer belongs to the consolidated group. The income statement contains the 

income and expenses to date, which are listed separately in the column for the discontinued business. The purchase 

price was EUR 1,850 thousand. The loss from deconsolidation is EUR – 422 thousand after taxes.

The following effects result from this change in the consolidated group.



3.3 Currency Translation

Annual fi nancial statements prepared by subsidiaries in foreign currencies are translated in accordance with IAS 21 

» The Effects of Changes in Foreign Exchange Rates « in line with the functional currency concept. Subsidiaries outside 

Germany are regarded as economically independent entities in the Analytik Jena Group, and balance sheet items are 

translated accordingly at closing rates. This excludes the equity of consolidated subsidiaries, which is translated at histori-

cal rates. Income statement items are translated at average rates for the period. Exchange rate differences resulting from 

the application of different exchange rates in the income statement and the balance sheet are recognized directly in equity.

Foreign currency translations in the companies’ single-entity fi nancial statements are translated at the exchange rates 

prevailing at the transaction date. Monetary assets and liabilities denominated in a foreign currency are translated at the 

closing rate on the balance sheet date. Exchange rate gains and losses are recognized in income.

The following exchange rates were used as the basis for the currency translation:

Closing rate Average rate

Currency 2007/2008 2006/2007 2007/2008 2006/2007

USD/EUR 1.44 1.43 1.50 1.33

JPY/EUR 152.95 163.75 161.55 157.98

CNY/EUR 9.87 10.69 10.64 10.24
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3.4 Capital Consolidation 

In accordance with IFRS 3 » Business Combinations, « capital consolidation is performed according to the purchase 

method at the conditions prevailing at the date of acquisition. Assets and liabilities are carried at their fair value. Any 

remaining excess of the cost of the acquisition over the identifi ed fair value determined is disclosed separately as 

goodwill. The goodwill is subjected to an impairment test on a regular basis and written down, if necessary.
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3.5 Consolidation of Intercompany Balances and Income 

Receivables and liabilities between consolidated companies are offset; valuation allowances and provisions relating to 

intercompany transactions are reversed. Intercompany profi ts and income and expenses are eliminated. Deferred taxes 

are recognized for material consolidation adjustments recognized in the income statement.

4 | Notes to the Consolidated Income Statement 

4.1 Revenue 

The Analytik Jena Group generates revenue from the sale of products and systems (instrument business) and its own 

software marketing as well as, until the deconsolidation of AJZ Engineering GmbH, Jena, from the sale of services and 

products in the course of its project business (customer-specifi c construction contracts spanning several reporting 

periods).

Revenue from the instrument business is recognized when it is probable that the economic benefi ts associated with 

the transaction will fl ow to the enterprise and the amount of revenue can be measured reliably. Revenue is recognized 

net (of VAT) and after deduction of any price reductions and discounts. Revenue from the sale of goods is recognized 

when the goods have been delivered and the risks and rewards of ownership have been transferred to the buyer in 

accordance with customer-specifi c contractual requirements. Revenue from the provision of services is recognized by 

reference to the stage of completion, when this can be measured reliably.

Given the long-term nature of the services involved, revenue from the project business was realized pro rata over the 

time that it took to complete the services in accordance with IAS 11 » Construction Contracts « using the percentage of 

completion method (PoC) by determining the corresponding proportion of revenue and profi ts on the basis of the ratio 

of costs incurred for work performed to the estimated total costs. This method, which refl ects the stage of completion, 

used estimates as a basis.
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In view of the uncertainties involved, estimates of the expenses that will be incurred in the periods to completion, 

including expenses for guarantees, may need to be adjusted subsequently. Such adjustments of income and expenses 

were recognized in the period in which the need for adjustment was established. Provisions for expected losses were 

recognized in the period in which the losses were identifi ed.

4.2 Cost of Materials 

The cost of materials for fi nancial year 2007/2008 amounted to EUR 28,869 thousand 

(previous year: EUR 33,512 thousand). 

4.3 Staff Costs/Headcount 

Staff costs during the fi nancial year totaled EUR 19,327 thousand (previous year: EUR 18,006 thousand), of which the 

employer’s share of statutory pension insurance totaled EUR 1,345 thousand (previous year: EUR 1,306 thousand).

Analytik Jena Group had an annual average of 532 employees in 2007/2008 (previous year: 531 employees) and 

46 interns (previous year: 36 interns).

4.4 Research and Development Costs 

The costs of research and of developing products are disclosed under this item. General research and development ex-

penses are recognized at the time they are incurred. Development costs are capitalized insofar as the recognition criteria 

of IAS 38 » Intangible Assets « are fully met.

The Company receives grants for certain research and development topics which are either offset against research 

expenses or which are used to reduce production costs in the case of capitalizable development expenses.

4.5 Result from Investments

Result from investments in associated companies includes the result of AJZ Engineering GmbH, Jena, attributable to the 

Group for the period from May 1, 2008 until September 30, 2008 and amounts to EUR – 451 thousand.



4.6 Financial Income and Expenses

The interest and similar income reported in the income statement is comprised of interest income totaling 

EUR 415 thousand (previous year: EUR 337 thousand) and income from the valuation of interest-based derivative 

fi nancial instruments of EUR 0 thousand (previous year: EUR 56 thousand). In the previous year, other fi nancial income 

amounting to EUR 2 thousand was included.

Financial expenses are the total of interest expenses of EUR 1,221 thousand (previous year: EUR 788 thousand), 

expenses due to currency losses of EUR 185 thousand (previous year: EUR 33 thousand), and other fi nancial expenses 

of EUR 410 thousand (previous year: EUR 361 thousand).

4.7 Income Taxes

The actual tax expense for the current year amounts to EUR 511 thousand (previous year: EUR 542 thousand). The 

deferred tax expense for the current year amounts to EUR 53 thousand (previous year: deferred tax expense of EUR 

370 thousand). The deferred tax income for the current fi nancial year results from the difference between the new 

level of loss carryforwards of EUR 676 thousand and the reversal of temporary differences of EUR 623 thousand 

(previous year: lower amount of loss carryforwards of EUR 390 thousand, reversal of temporary differences of 

EUR - 20 thousand). 

Due to the reform of the Corporate Income Tax Act, which entered into force in Germany on January 1, 2008, 

a corporate income tax rate of 15.0 % applies to fi nancial years from January 1, 2008 onwards. After adjustment for 

the expected average trade tax rate and the solidarity surcharge of 5.5 %, the tax rate is expected to be 29.3 %. 

The deferred taxes were assessed at this tax rate.

An anticipated effective tax rate of 38.1 % was still assumed for fi nancial year 2006/2007, which was calculated from 

the tax rates for corporation tax, trade tax, and solidarity surcharge applicable for this time period.
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The reconciliation effect from consolidation includes EUR 607 thousand for the deconsolidation of 

AJZ Engineering GmbH. 

4.8 Earnings per Share  

Basic earnings per share are calculated by dividing the net profi t for the year attributable to ordinary shareholders by the 

weighted average number of shares in circulation during the period.

To calculate diluted earnings per share, the net profi t for the year attributable to ordinary shareholders and the weighted 

average number of shares in circulation are adjusted for the effect of all potential ordinary shares with a dilutive effect 

(exercise of option rights from the stock option plan). For this purpose, the number of ordinary shares to be taken into 

account consists of the weighted average number of ordinary shares plus the number of ordinary shares that would be 

issued if all potentially dilutive ordinary shares were to be converted to ordinary shares. Stock option rights are deemed 

as having been converted into ordinary shares on the day on which the options were granted.

The income tax can be reconciled with the theoretical amount applicable in line with the tax rate valid for the country 

where the Company has its headquarters as follows:

in EUR thousands

 2007/2008  2006/2007

Earnings before tax  2,857  2,838

Theoretical income tax expense based on the applicable tax rate of 29.3 % 

for the Group (previous year: 38.1 %)  838  1,081

Tax-free earnings (345) (34)

Non-deductible expenses  507  93

Effects of tax rate changes  – (35)

Subsequent reporting of deferred taxes  (1,287) (144)

Taxes relating to other periods  152  7

Effect of consolidation  572  –

Other effects  21 (56)

Tax expense  458  912

58

Consolidated Financial Statements | Notes to the Consolidated Income Statement 



 2007/2008  2006/2007

Net profi t for the year attributable to ordinary shareholders in EUR thousands 2,384 1,876

Weighted number of shares outstanding (basic) 4,664,329 4,636,989

Weighted number of shares outstanding (diluted) 4,670,718 4,651,221

Earnings per share (basic) in EUR 0.51 0.40

Earnings per share (diluted) in EUR 0.51 0.40
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4.9 Segment Reporting 

The Analytik Jena Group is managed in business units that are grouped into two segments on the basis of the eco-

nomic nature of the business, the type of services provided and customer relations, and the characteristics of the related 

sales organization.

In fi nancial year 2007/2008, the analytical solutions, bio solutions, and optical solutions business units – which together 

comprise the instrument business segment – and the discontinued project solutions business unit – the project busi-

ness segment – formed the basis for the Analytik Jena Group’s primary segment information.

For reporting purposes, the business units in the » instrument business « segment only report revenue by business unit.

Instrument business Project business

Analytical, bioanalytical, and optical instruments, consum-

ables and reagents, and laboratory data systems

Planning and implementation of complex medical 

research, teaching, and life sciences projects 

Instruments for applications such as: Projects with topics such as:

Atomic spectroscopy Planning/Project planning

Molecular spectroscopy Equipment

Sum parameter Project management/Facility support

Elemental spectrometry Implementation

Laboratory information and management systems

Molecular sample preparation



Instrument business 

(continued business)

Project business

(discontinued business)

 2007/2008  2006/2007  2007/2008  2006/2007

Germany  17,676  14,277  727  1,695

EU  10,338  8,461  –  –

Rest of Europe  3,661  3,258  12,458  20,530

America  4,480  3,865  –  –

Asia  15,770  12,258  –  –

Rest of world  1,154  1,006  1,872  3,915

Revenue  53,079  43,125  15,057  26,140

Cost of sales (26,203) (19,916) (12,853) (22,858)

Gross profi t  26,876  23,209  2,204  3,282

Operating profi t  4,744  3,289 (35)  336

Net fi nance costs (983) (664) (869) (123)

Net profi t/(loss) for the year  3,292  1,891 (893)  35

Segment assets  57,418  46,531  —  16,610

Segment liabilities  24,768  21,088  —  12,073

Capital expenditure  3,428  2,986  27  69

Depreciation and amortizartion  2,103  2,051  81  148

Employees  536  478  —  114

in EUR thousands, except employees
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In addition, individual items in the consolidated fi nancial statements are reported by region in accordance with IAS 14 

» Segment Reporting «, with the fi gures being broken down in line with internal segment reporting. The regional segment 

information in the consolidated fi nancial statements of the Analytik Jena Group refers solely to revenue by region. The 

secondary segment reporting is therefore done solely by sales, since the segment assets are largely located in Germany.

The Western and Eastern European markets were included in the Europe region. The America region is comprised of 

the US market and the Canadian market. The Asia region includes Japan, China, Australia, and India, among other coun-

tries. The rest of world market is mainly composed of South America and Africa.

No material intersegment revenue or other services were generated. The segment reporting information can be rec-

onciled with the consolidated balance sheet or the consolidated income statement accordingly by adding together the 

individual segment information for the fi nancial years.
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5 | Notes to Individual Balance Sheet Items 

5.1 Property, Plant, and Equipment 

Changes in property, plant, and equipment are presented in the Consolidated Statement of Changes in Noncurrent 

Assets. 

Property, plant, and equipment is measured at cost and, where subject to wear and tear, reduced by straight-line depre-

ciation and impairment losses. Depreciation is recognized consistently using the straight-line method in the consolidated 

fi nancial statements. Production costs are comprised of manufacturing and plant costs, costs of equipment, other direct 

costs, and production-related costs. Borrowing costs are not capitalized.

Repair costs for property, plant, and equipment are generally recognized as an expense. The costs are only capitalized if 

they enhance or substantially increase the respective asset.

If property, plant, or equipment is shut down, sold, or retired, the gain or loss resulting from the difference between 

the proceeds from disposal and the remaining carrying amount is reported in the functional area in which the asset 

was used. 

Depreciation of  noncurrent assets is based on a useful life of 25 years for buildings, 5 to 15 years for machines, and 

3 to 13 years for operating and offi ce equipment.

Analytik Jena AG did not enter into any leasing agreements for the lease of machines or operating and offi ce equipment 

during the fi nancial year. Ten leasing agreements already existed last year for technical facilities, machines, and operat-

ing and offi ce equipment. Leased property, plant, and equipment provided for in these lease agreements, classifi ed as 

fi nance leases, is carried at fair value in accordance with IAS 17 » Leases «. Depreciation is charged using the straight-

line method over the useful lives of the assets (3 to 15 years). If it is not suffi ciently certain whether ownership of the 

leased item will be transferred, the asset is depreciated over the lease term where this is shorter. Payment obligations 

arising from future lease payments are carried as fi nancial liabilities.

The carrying amount of the assets used as fi nance leases amounted to EUR 1,081 thousand (previous year: EUR 1,203 

thousand) as of September 30, 2008 (see also 5.12).



Public sector grants for property, plant, and equipment are deducted from the cost of the asset in line with the option in 

IAS 20 » Accounting for Government Grants and Disclosure of Government Assistance «.

Tax-free investment subsidies of EUR 52 thousand (previous year: EUR 134 thousand) received during the fi nancial 

year were deferred and amortized over the average useful lives of the subsidized asset categories (see also 5.19).

Accounting for impairment of property, plant, and equipment is explained in Item 5.4.

5.2 Intangible Assets/Goodwill

The changes in intangible assets are presented in the Consolidated Statement of Changes in Noncurrent Assets. 

Purchased intangible assets are measured at cost less straight-line amortization and impairment losses. The estimated 

useful life for patents, licenses, industrial property rights, and marketing rights is between four and ten years. Trademarks 

have an expected useful life of 15 years. Amortization and depreciation are contained in the income statement pro rata 

under cost of sales, selling expenses, general administrative expenses, and research and development expenses.

The goodwill of EUR 1,985 thousand (previous year: EUR 1,902 thousand) consists of goodwill from capital consolida-

tion. It was recognized in accordance with IFRS 3 » Business Combinations «. Goodwill may not be amortized. In accord-

ance with IAS 36, it must instead be checked at least once a year for impairment, in the event that certain events or 

altered circumstances indicate that impairment may have occurred. 

The cash generating units to which the goodwill is allocated correspond to the instrument business and project business 

segments. All goodwill recognized in the balance sheet as of September 30, 2008 is allocated in full to the continued 

instrument business (previous year: EUR 1,526 thousand instrument business, EUR 376 thousand project business).

An impairment test is carried out once a year for these cash generating units in order to determine any possible impair-

ment of goodwill, which is not subject to scheduled amortization. The recoverable amount to be compared to the 

cash generating unit within the context of the impairment test is determined by the value in use. The value in use was 

determined on the basis of plans approved by the Supervisory Board for fi nancial years 2008/2009, 2009/2010, and 

2010/2011 as well as a perpetuity without assuming a growth rate in the subsequent forecast period. The underlying 

risk-adjusted, fair value pre-tax interest rate is 14.2 % (previous year: 15.6 %).
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Research and development costs are recognized in the period in which they occur. This excludes project development 

costs that fully meet the following criteria:

The product or the process is clearly and unambiguously identifi able and the relevant costs can be assigned clearly 

and calculated reliably; 

The technical feasibility of the product can be demonstrated;

The product or the procedure will be either marketed or used by the Company;

The assets will generate a future economic benefi t (e.g. if there is a market for the product or, if it is used internally, 

the product’s usefulness for the Company can be demonstrated);

There are adequate technical, fi nancial, and other resources available to complete the project.

The costs are recognized the fi rst time that the above criteria are fulfi lled. Costs recognized as expenditure in previous 

accounting periods cannot subsequently be recognized as part of the cost of assets.

Development costs recognized as part of the cost of assets are amortized over their expected useful life using the 

straight-line method. As a rule, the useful life is no longer than fi ve years. Amortization and depreciation are contained in 

the income statement pro rata under cost of sales, selling expenses, general administrative expenses, and research and 

development expenses.

Development costs of EUR 573 thousand (previous year: EUR 656 thousand) were recognized as part of the cost of as-

sets in accordance with IAS 38 » Intangible Assets « in fi nancial year 2007/2008. The recognized development costs are 

mainly comprised of the costs of the staff involved in development, the costs of materials, external services, and directly 

attributable overheads which are allocable to the projects.

Accounting for impairment of intangible assets/goodwill is explained in Item 5.4.



5.3 Other Noncurrent Assets

In accordance with IAS 39 » Financial Instruments: Recognition and Measurement «, the Group’s fi nancial assets are 

divided into the following categories:

(a) fi nancial assets/liabilities held for trading;

(b) held-to-maturity investments;

(c) loans and receivables;

(d) available for sale fi nancial assets.

Financial assets that were mainly acquired to generate a profi t from short-term price fl uctuations are classifi ed as avail-

able-for-sale fi nancial assets. The Analytik Jena Group does not hold any fi nancial assets belonging to this category.

Financial assets with fi xed or determinable payments and fi xed maturity that the Company has the positive intent and 

ability to hold to maturity are classifi ed as held-to-maturity investments with the exception of loans and receivables 

originated by the Company.

All other fi nancial assets, except loans and receivables originated by the Company, are classifi ed as available-for-sale 

fi nancial assets.

Held-to-maturity fi nancial investments are carried as noncurrent assets, unless they are due within twelve months of the 

balance sheet date.

Available-for-sale fi nancial assets are recognized as current assets if the management intends to sell them within twelve 

months of the balance sheet date.

Financial assets are initially recognized at cost, which is equivalent to the fair value of the consideration given; transac-

tion costs are included. 

Held-to-maturity investments as well as loans and receivables are measured at amortized cost using the effective inter-

est method.

Gains and losses arising from the change in the fair values of fi nancial assets included in Analytik Jena AG’s consolidated 

fi nancial statements are recognized in income.
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Financial assets are recognized at cost. The fair value did not result in any confl icting measurement.

In addition to the fi nancial assets, the other noncurrent assets item mainly includes the surrender values from the rein-

surance policies taken out to cover pension obligations.

Other receivables consist of the noncurrent purchase price receivable resulting from the sale of 51.0 % of the shares in 

AJZ Engineering GmbH, Jena.

Accounting for the impairment of other noncurrent assets is discussed in Item 5.4.

5.4 Impairment of Noncurrent Assets 

Intangible assets, property, plant, and equipment, and goodwill are tested for impairment if facts or changes in circum-

stances indicate that the carrying amount of an asset may not be recoverable. Impairment losses are recognized in 

income as soon as the carrying amount of an asset exceeds its recoverable amount.

The recoverable amount is the higher of an asset’s fair value less net selling price and its value in use. The fair value less 

net selling price is the net revenue from an immediate sale of an asset under customary market conditions. The value 

in use is the present value of estimated future cash fl ows expected to arise from the proper use of an asset and from its 

disposal at the end of its useful life.

The recoverable amount is determined individually for each asset or, if this is not possible, for the cash generating unit 

to which the asset belongs. In the Analytik Jena Group, cash generating units are defi ned on the basis of the segments.

As in the previous year, in fi nancial year 2007/2008, no impairment of goodwill was carried out.

If there are indications that the impairment no longer exists or could have decreased, corrections from prior years for 

noncurrent assets treated as income will be made retroactively. The gain in value will be recognized as income in the 

income statement. The increase in value (or decrease of impairment loss) of an asset, however, is only recognized to 

the extent that it does not exceed the carrying amount which would have resulted (taking into account the effects of 

depreciation) if the impairment loss had not been recognized in prior years.
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Financial assets are tested for impairment at every balance sheet date. An impairment loss or write-down of fi nancial 

assets carried at amortized cost is recognized in income if it is probable that the Company will be unable to recover all 

contractually due loan amounts, receivables, or held-to-maturity investments. An impairment loss that has previously 

been recognized as an expense is reversed to income if the subsequent partial reversal (or reduction in the impairment 

loss) can be attributed objectively to facts that have arisen since the original impairment. However, income from the 

reversal of impairment losses is only recognized to the extent that it does not exceed the amortized cost that would 

have applied if the impairment loss had not been recognized.

5.5 Deferred Taxes  

Deferred taxes are recognized in accordance with IAS 12 » Income Taxes « using the balance sheet liability method for 

temporary differences resulting from the differences between the carrying amount of the assets and liabilities in the 

consolidated fi nancial statements and the tax base used to calculate the taxable profi t. This approach is used for both 

deferred taxes at single-entry level and those resulting from consolidation adjustments.

The measurement of both deferred tax assets and deferred tax liabilities is based on the tax consequences that follow 

from the manner in which the Company expects to recover or settle the carrying amount of its assets and liabilities as 

of the balance sheet date.

Deferred tax assets and liabilities are recognized irrespective of the time when the temporary differences in carrying 

amounts are expected to be reversed. Deferred tax assets and tax liabilities are not discounted and are disclosed as 

noncurrent assets in the balance sheet.

Deferred tax assets and deferred tax liabilities are set off if the Company is authorized to set off actual assets and 

liabilities from income taxes and if the deferred tax assets and deferred tax liabilities relate to income taxes that were 

imposed by the same tax authorities and are owed by Analytik Jena AG.

Deferred tax assets are carried at the amount at which it is probable that future tax gains will be realized. The Company 

reassesses deferred tax assets that are recognized and the carrying amounts of deferred tax assets as of every balance 

sheet date. The Company recognizes deferred tax assets that were not previously disclosed in the balance sheet in 

the amount to which it has become probable that future taxable profi ts will be available against which the deferred tax 

asset can be utilized. Conversely, the carrying amount of a deferred tax asset is reduced by the amount by which it is no 

longer probable that suffi cient tax profi t will be available to utilize the deferred tax asset.



67

Consolidated Financial Statements | Notes to Individual Balance Sheet Items 

The following table provides an overview of tax effects due to temporary differences and the recognition of tax loss 

carryforwards leading to material deferred tax assets and liabilities:

 2007/2008  2006/2007

Deferred tax assets from temporary accounting differences   

Receivables  627  —

Other  184  89

 811  89

Deferred tax liabilities from temporary accounting differences

Percentage of completion  –  1.391

Capitalized development costs  677  704

Current liabilities  1,196  55

Other  7 (224)

 1,880  1,926

Deferred tax assets from tax loss carryforwards

Total from loss carryforwards  3,598  4,580

Non-reported (928) (2,586)

From reported loss carryforwards  2,670  1,994

Deferred taxes, net  1,601  157

in EUR thousands

The difference between the change in the net amount and the amount reported in the cash fl ow statement results from 

the disposal of deferred taxes recognized in equity totaling EUR 1,391 thousand due to the elimination of the project 

business from the consolidated group.

Under current German tax legislation, loss carryforwards can be carried forward indefi nitely and may be used to 

offset future taxable profi ts generated by the Company. The deferred tax assets from tax loss carryforwards in the 

Analytik Jena Group are mainly comprised of Analytik Jena AG’s tax loss carryforwards from fi nancial years 2001/2002 

and 2002/2003. The Company does not report deferred taxes if their realization appears uncertain and exceeds

the time frame of a maximum of fi ve years, calculated from the balance sheet date.
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5.6 Cash and Cash Equivalents 

Cash and other funds (credit balance at banks) with an original maturity date of up to three months are disclosed as 

cash and cash equivalents.

5.7 Trade Receivables 

Goods and services provided to customers are disclosed under trade receivables. 

All trade receivables are due within one year and are carried at their principal amount, taking all recognizable risks 

into account. As of the balance sheet date, specifi c valuation allowances of EUR 89 thousand 

(previous year: EUR 95 thousand) were charged in relation to trade receivables.

5.8 Inventories  

As of September 30, inventories can be broken down as follows:

Raw materials and supplies as well as goods purchased and held for resale are measured at average acquisition cost; 

work in progress and fi nished goods are measured at production cost. In addition to directly attributable costs, these 

also include appropriate portions of production and materials overheads as well as wear and tear on intangible assets 

and property, plant, and equipment, insofar as it is caused by manufacturing. Borrowing costs are not capitalized.

 2007/2008  2006/2007

Raw materials and supplies 4,782 4,446

Work in progress 4,978 4,383

Finished goods 5,097 4,672

Goods purchased and held for sale – 474

Inventories 14,857 13,975

in EUR thousands
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 2007/2008  2006/2007

VAT receivables 454 1,357

Receivables from grants 1,448 1,573

Receivables from fi nancial leases – 108

Purchase price receivable from the sale of the project business 800 –

Other assets 1,424 1,368

4,126 4,406

in EUR thousands
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5.9 Other Current Assets  

Other receivables and other assets are carried at their principal amount. Derivative fi nancial instruments which are 

categorized as assets are carried at fair value.

Other current assets are listed in the following table:

5.10 Equity  

The changes in equity for the Analytik Jena Group for fi nancial years 2006/2007 and 2007/2008 are presented in the 

Consolidated Statement of Changes in Equity. 

5.10.1 Subscribed Capital 

Analytik Jena AG’s share capital is composed of 4,840,465 no-par value bearer shares, each with a notional value of 

EUR 1.00. 

Each share entitles the bearer to one vote; therefore there are no restrictions on voting rights. 

The share capital is fully paid up. After deduction of treasury shares, the issued capital as of the balance sheet date 

totals 4,671,942 no-par value bearer shares, each with a notional value of EUR 1.00 (previous year: 4,629,277 no-par 

value bearer shares).
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5.10.2 Contingent Capital  

The Contingent Capital resolved by the General Meeting totals EUR 1,915,003.00 and is composed as follows:

In accordance with section 4 (6 and 7) of the Articles of Association, the share capital is contingently increased by up to 

EUR 95,003.00 through the issue of up to 95,003 bearer shares (Contingent Capital I) and by up to EUR 280,000.00 

through the issue of up to 280,000 bearer shares (Contingent Capital II).

The contingent capital increase is used to grant options on one or several occasions, in accordance with section 192 (2) 

no. 3 of the Aktiengesetz (AktG - German Stock Corporation Act).

During the fi nancial year, 23,568 options from Contingent Capital were exercised. As of September 30, 2008, 

Contingent Capital totaled EUR 1,891,435.00.

The Executive Board is also authorized, with the approval of the Supervisory Board, to issue bonds with conversion rights 

or options on one or several occasions until March 22, 2009 up to a total nominal amount of EUR 1,540,000.00. The 

bonds may have a term of up to ten years. The holders of the bonds may be granted conversion rights or options on up 

to 1,540,000 no-par value bearer shares in Analytik Jena AG; this corresponds to a proportionate amount of the share 

capital of EUR 1,540,000.00 (Contingent Capital III).

5.10.3 Authorized Capital  

As in the previous year, Authorized Capital totaled EUR 2,408,448 as of September 30, 2008.

In accordance with the Company’s Articles of Association, the Executive Board is authorized, with the approval of the 

Supervisory Board, to increase the share capital by up to EUR 2,408,448 until March 20, 2012 by issuing new, no-par 

value bearer shares.

5.10.4 Capital Reserves 

The capital reserves include amounts from the initial public offering, capital increases from past fi nancial years, the capi-

tal increase from fi nancial year 2005/2006 after deducting the costs that are directly connected to the capital increase, 

set off by the subsequent taxes, and the stock option plan in accordance with IFRS 2. At the end of last fi nancial year 

2006/2007, EUR 10,904 thousand were withdrawn from the capital reserves and offset against the negative retained 

earnings from previous years. As of September 30, 2008, the capital reserves total EUR 19,490 thousand.  
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5.10.5 Reserves

After transferring the consolidated net profi t for the year attributable to the shareholders of the parent company of 

EUR 2,384 thousand, plus the change in value of treasury shares, the retained earnings amount to EUR 8,755 thousand 

(previous year: EUR 6,391 thousand). 

In the reserve for hedging, the effective portion of the measurement of hedging relationships at fair value is disclosed as 

EUR 58 thousand (previous year: EUR 0 thousand).

5.10.6 Treasury Shares

The Company holds a total of 168,523 treasury shares (previous year: 187,620), which are carried at cost. In accord-

ance with IAS 32 » Financial Instruments: Presentation «, they were deducted from consolidated equity.

5.11 Stock Option Plan  

The Company aims to do business in a manner that is geared towards shareholders’ interests and that actively promises 

an increase in the Company’s long-term stock market value. For this reason, in 2000 the Company introduced an incen-

tive program in the form of a stock option plan.

The options are issued to the benefi ciaries free of charge. The options are not transferable, except by way of inheritance, 

and lapse if they are not exercised on their last possible exercise date or if the holder’s contract of service or employ-

ment with Analytik Jena is effectively ended. Options do not lapse if the contract of service or employment is terminated 

or ends due to the retirement of the benefi ciary or his or her inability to work.

The group of benefi ciaries entitled to the options includes Executive Board members, the managing directors of affi li-

ated companies within the meaning of section 15 of the AktG, as well as eligible employees of the Company and its 

affi liated companies within the meaning of section 15 of the AktG.

The Executive Board, with the approval of the Company’s Supervisory Board, is responsible for determining the selection 

criteria and selecting those employees and managing directors of the Analytik Jena Group to whom options are granted. 

The Supervisory Board is responsible for selecting Executive Board Members of the Company to receive options.

As of the balance sheet date, all options (previous year: 38,203 options) from the 2000 stock option plan had expired. 

In fi nancial year 2007/2008, employees of the Company exercised 19,568 options from Tranche III. The remaining 

option rights lapsed.
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As of September 30, 2008, of the total of 186,700 options in circulation (previous year: 195,200 options) from 

Tranches I and II of the 2004 stock option plan, 4,000 had been exercised. From Tranches I and II of the 2004 stock 

option plan, 4,500 option rights lapsed during fi nancial year 2007/2008.

No options were granted during the fi nancial year. No expense was incurred from stock options 

(previous year: EUR 3 thousand).

The development of the stock option plans issued to eligible employees is indicated in the following table: 

No. of options Weighted average of 

the exercise prices

Options outstanding at the beginning of the period 233,403 7.14 EUR

Options forfeited during the reporting period – –

Options exercised during the reporting period 23,568 5.03 EUR

Options lapsed during the reporting period 23,135 5.54 EUR

Options outstanding at the end of the reporting period 186,700 7.61 EUR

Options that still may be exercised at the end of the reporting period 186,700 7.61 EUR

Interest rate in % Redemption terms  2007/2008  2006/2007

ERP loan 3.25 1999 – 2009  29  58

Investment credits variable 2005 – 2015  1,052  1,183

Investment loan 6.49 2004 – 2008  –  12

Liquidity loan 4.50 2001 – 2010  336  559

Borrower’s note loan variable 2008 – 2013  11,947  7,149

Loan to fi nance a participation 10.50 2005 – 2011  383  383

Finance lease 5.21 – 6.80 2005 – 2012  680  976

 14,427  10,320

Less current portion (674) (823)

 13,753  9,497

in EUR thousands
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2009 2010 2011 2012 2013 From 2014 Total

Redemption amounts 674 451 695 198 12,002 407 14,427

in EUR thousands

With the loan agreement of May 14, 2008, a new borrower’s note loan for EUR 12,000 thousand with a term of fi ve 

years was assumed. 

At the same time, the existing borrower’s note loan of March 16, 2005 for EUR 7,000 thousand was repaid in full. 

The interest rate of the new borrower’s note loan and the variable investment credits is based on the 3-month 

EURIBOR plus the margin.
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Of the noncurrent liabilities disclosed in the balance sheet, a total of EUR 1,528 thousand (previous year: EUR 1,938 

thousand) are secured by mortgage charges totaling EUR 3,260 thousand (previous year: EUR 3,260 thousand).

Various capital goods (carrying amount as of September 30, 2008: EUR 206 thousand; previous year: EUR 285 thou-

sand) have also been assigned as security.

Liabilities from leases are recognized if the leased assets are capitalized as the Group’s property under property, plant, 

and equipment (fi nance leases). They are carried at their present values of EUR 570 thousand (previous year: EUR 848 

thousand). Over the next few years, a total of EUR 630 thousand (previous year: EUR 983 thousand) is payable to the 

lessor. The difference corresponds to the interest portion of EUR 60 thousand (previous year: EUR 135 thousand).

5.13 Other Noncurrent Liabilities 

Analytik Jena AG has issued three defi ned benefi t plans. They are accounted for using the corridor method in accord-

ance with IAS 19 » Employee Benefi ts. « The corresponding asset values of the reinsurance are recognized under the 

other noncurrent assets. The valuation of the defi ned benefi t plans is based on the following insurance assumptions:

 2007/2008  2006/2007

Discount interest rate in % 6.95 5.30

Adjustment of current pensions in % 2.00 2.00

The Heubeck 2005 G recommendation tables form the basis of the calculations.
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The liability as of October 1, 2007 amounted to EUR 786 thousand. A pension expense of EUR 72 thousand was 

recognized in fi nancial year 2007/2008 (previous year: EUR 78 thousand); the balance sheet liability as of 

September 30, 2008 amounts to EUR 858 thousand. The as yet unrecognized actuarial profi ts amount to EUR 289 

thousand (previous year: EUR 108 thousand). Of the pension expense, EUR 41 thousand (previous year: EUR 44 thou-

sand) accrues to service cost and EUR 36 thousand (previous year: EUR 34 thousand) to interest cost. These items are 

offset by recognized actuarial profi ts of EUR 5 thousand (previous year: EUR 0). The specifi ed income and expenses are 

recognized under the general administrative expenses.

5.14 Provisions  

Provisions are measured in accordance with IAS 37 » Provisions, Contingent Liabilities and Contingent Assets « based 

on the best estimate of the extent of all obligations relating to past business transactions or past events, the amount or 

timing of which is uncertain. A provision is recognized when, and only when:

A legal or constructive obligation to third parties results from a past event,

It is probable that an outfl ow of resources embodying economic benefi ts will be required to settle the obligation, and

A reliable estimate can be made of the amount of the obligation.

When provisions fall due after more than one year, the noncurrent portion of the corresponding present value is 

discounted.

The provisions of EUR 804 thousand (previous year: EUR 749 thousand) disclosed in the balance sheet are mainly 

comprised of provisions for warranty claims of EUR 375 thousand (previous year: EUR 314 thousand) and various indi-

vidual amounts for patent risks and similar circumstances of EUR 429 thousand (previous year: EUR 435 thousand). 

The addition to the consolidated group results from the consolidation for the fi rst time this fi nancial year of 

AJ eBiochip GmbH, while the sale of shares in AJZ Engineering GmbH results in a divestment.

The provisions disclosed in the balance sheet can be broken down as follows:

10/01/2007 Addition to 
consolida-
ted group

Utiliza-
tion

Writing 
back

Alloca-
tion

Divestment 
from

consolidated 
group

09/30/2008

Warranty claims 314 – 284 – 345 – 375

Other 435 3 76 3 95 25 429

Provisions 749 3 360 3 440 25 804

in EUR thousands
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5.15 Contingent Liabilities

Contingent liabilities amounted to EUR 21,642 thousand as of the balance sheet date (previous year: EUR 18,881 

thousand). They are mainly due to tender bonds, advance payment guarantees, and warranties.

In addition to a self-used credit guarantee of EUR 2,511 thousand, as of the balance sheet date, Analytik Jena is 

co-liable for the sureties and credits of the majority-sold project company AJZ Engineering GmbH until it has built up 

its own creditworthiness, which gradually will enable the company to obtain its own credit lines, not secured by 

Analytik Jena, with banks and credit insurers. Of the funding framework amounting to EUR 28,911 thousand, a total 

of EUR 19,131 thousand had been utilized as of the balance sheet date on September 30, 2008. Based on past 

experience, the Group does not currently anticipate that it will be called upon to honor the obligations arising from the 

contingent liabilities and collateralization that it has assumed on behalf of AJZ Engineering GmbH.

5.16 Other Financial Obligations 

In fi nancial year 2007/2008, the Company rented four offi ce buildings in Jena, two offi ce buildings in Berlin, and one 

offi ce building each in Wiehl, Leipzig, Überlingen, and Itzehoe.

In addition, business premises have been leased for subsidiaries outside Germany (USA, Japan, China) as well as 

representative offi ces outside Germany (Thailand, China, Egypt, Brazil, India).

A substantial part of the vehicle fl eet of the Analytik Jena Group has also been leased. The leases are currently for 

between 24 and 48 months and end in fi nancial year 2011/2012 at the latest.

EUR 247 thousand (previous year: EUR 242 thousand) relating to leases for vehicles was recognized as an expense.

The rental and lease obligations and order commitments for the period after September 30, 2008 are shown in the 

following table:
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2009 2010 2011 2012 2013 Total

Rent 1,073 289 210 104 25 1,701

Lease 192 141 47 2 – 382

Order commitments 10,930 10,930

in EUR thousands



76

5.17 Related Party Disclosures 

Please refer to sections 7.1 and 7.2 for information on remuneration for members of the Supervisory Board and 

Executive Board.

Transactions with partners and companies qualifying as related parties in accordance with IAS 24 » Related Parties « are 

only conducted under conditions of independent business partners. Related party transactions consist of service transac-

tions with Executive Board members of Analytik Jena AG Klaus Berka and Jens Adomat. Both Executive Board members 

and their wives are shareholders (each holding 25.0 %) of A&B und Partner GbR, Jena. Analytik Jena AG has leased its 

offi ce premises in Jena and Überlingen from this company. The rent paid to A&B und Partner GbR amounted to 

EUR 815 thousand (previous year: EUR 805 thousand) in the past fi nancial year. 

Analytik Jena AG also has supplier relationships with ETG Entwicklungs- und Technologie Gesellschaft mbH in Ilmenau, 

in which the Company holds a 20.0 % interest. In the past fi nancial year, Analytik Jena AG sourced goods worth a total 

of EUR 2,043 thousand (previous year: EUR 1,720 thousand). As of the balance sheet date, liabilities of EUR 28 thou-

sand (previous year: EUR 81 thousand) were reported.

An exchange of trade receivables and trade payables occurred with AJZ Engineering, which is accounted for using 

the equity method, in the period from May to September 2008. This exchange led to the recording of income of 

EUR 172 thousand and expenses of EUR 43 thousand. As of September 30, 2008, the consolidated balance sheet 

contains trade receivables of EUR 755 thousand and trade payables of EUR 23 thousand with respect to 

AJZ Engineering GmbH.
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5.18 Financial Instruments

Financial instruments are contractually-based economic transactions that involve a cash entitlement. A distinction is 

made here between: 

Primary fi nancial instruments, such as trade receivables and payables or fi nancial receivables and liabilities,

Derivative fi nancial instruments not involving an underlying hedge transaction and 

Derivative fi nancial instruments such as hedging used to insure against the risks from changes in exchange rates 

and/or interest rates.

Holdings of primary fi nancial instruments are shown in the balance sheet. In accordance with IAS 39, fi nancial instru-

ments are divided into various categories and based on their classifi cation accounted for at (amortized) cost or at 

fair value. Due to the short-term nature of receivables and cash and cash equivalents, there are no major deviations 

between their initial measurement and their fair value.

Changes in the fair value of held-to-maturity fi nancial instruments are recognized in profi t or loss. Financial instruments 

that represent fi nancial obligations are carried at amortized cost. Their carrying amounts generally correspond to their 

fair values.

The derivative fi nancial instruments include both interest-based and currency-based derivative fi nancial instruments. 

Analytik Jena AG uses derivative fi nancial instruments primarily as hedges to reduce risks associated with changes in 

interest rates and exchange rates.
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Amounts Recognized in the Balance sheet According to IAS 39

Measure-
ment 

category

Carrying 
amount

09/30/08

Amortized 
cost

Acquisi-
tion cost

Fair value 
recognized 
in equity

Fair value 
recognized in 
profi t or loss

Fair
value

Assets

Originated loans LaR 98 98 – – – 98

Trade receivables LaR 7,816 7,816 – – – 7,816

Other receivables and assets LaR 3,536 3,536 – – – 3,536

Market values of hedging 

relationships CFH 58 – – 58 – 58

Market values of derivative 

fi nancial instruments HtM 23 – – – 23 23

Financial assets that cannot be assigned to an IAS 39 category

Cash – 10,183 10,183 – – – 10,183

Liabilities

Amounts owed to fi nancial 

institutions FLAC 16,104 16,104 – – – 16,104

Other liabilities FLAC 1,992 1,992 – – – 1,992

Trade payables FLAC 3,111 3,111 – – – 3,111

Market values of derivative fi nan-

cial instruments FLHfT 338 – – – 338 338

Of which, aggregated by category in accordance with IAS 39

Loans and receivables LaR 11,450 11,450 – – – 11,450

Cash fl ow hedge CFH 58 – – 58 – 58

Held-to-maturity investments HtM 23 – – – 23 23

Financial liabilities measured at 

amortized cost FLAC 21,207 21,207 – – – 21,207

Financial liabilities held for trading FLHfT 338 – – – 338 338

5.18.1 Details on the Balance Sheet in Accordance with IFRS 7

The carrying amounts of fi nancial instruments grouped by category in accordance with IAS 39 can be compared in the 

following tables with their fair values according to the class of fi nancial asset or liability:
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Amounts Recognized in the Balance sheet According to IAS 39

Measure-
ment 

category

Carrying 
amount

09/30/07

Amortized 
cost

Acquisi-
tion cost

Fair value 
recognized 
in equity

Fair value 
recognized in 
profi t or loss

Fair 
value

Assets

Originated loans LaR 161 161 – – – 161

Trade receivables LaR 10,587 10,587 – – – 10,587

Other receivables and assets LaR 2,341 2,341 – – – 2,341

Market values of derivative fi nancial 

instruments HtM 168 – – – 168 168

Financial assets that cannot be assigned to an IAS 39 category

Receivables from construction 

contracts – 9,694 9,694 – – – 9,694

Cash – 6,990 6,990 – – – 6,990

Liabilities

Amounts owed to fi nancial 

institutions FLAC 14,172 14,172 – – – 14,172

Other liabilities FLAC 4,292 4,292 – – – 4,292

Trade payables FLAC 9,404 9,404 – – – 9,404

Market values of derivative fi nancial 

instruments FLHfT 284 – – – 284 284

Financial assets that cannot be assigned to an IAS 39 category

Liabilities from construction 

contracts – 1,552 1,552 – – – 1,552

Of which, aggregated by category in accordance with IAS 39

Loans and receivables LaR 13,089 13,089 – – – 13,089

Held-to-maturity investments HtM 168 – – – 168 168

Financial liabilities measured at 

amortized cost FLAC 27,868 27,868 – – – 27,868

Financial liabilities held for trading FLHfT 284 – – – 284 284
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Balance sheet items Categories in accordance with IFRS 7

Other current assets Originated loans

Market values of derivative fi nancial instruments

Other receivables and assets

Cash and cash equivalents Cash

Noncurrent fi nancial liabilities less current portion Amounts owed to fi nancial institutions

Current portion of noncurrent fi nancial liabilities

Short-term loans

Other current liabilities Other liabilities

Market values of derivative fi nancial instruments

Moreover, not all balance sheet items are fi nancial instruments in the sense of IAS 32. For example, noncurrent assets, 

inventories, accruals and deferrals, guarantees, advance payments, as well as deferred tax assets and liabilities do not 

represent fi nancial instruments.

5.18.2 Disclosure Requirements Regarding Risks from Financial Instruments

In the course of its operational activities, Analytik Jena AG is exposed to credit, liquidity, and market risks. In particular, 

market risks involve the risks associated with changes in exchange rates and interest rates. Detailed information about 

risk management is presented in the management report in section 9 » Opportunity and Risk Report «. The following 

discussion relates to the quantitative impact of risks during the fi nancial year.
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For a comparison with the balance sheet, the following reclassifi cations should be taken into account:
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Credit Risks

Credit risk involves the danger that a customer or counterparty of Analytik Jena AG does not fulfi ll its fi nancial obliga-

tions. This results in the danger of both creditworthiness-related impairments of fi nancial instruments and the partial or 

complete default of contractually stipulated payments. The credit risk of derivatives which are accounted for at fair value 

normally corresponds to their positive fair value. Derivatives with negative fair values are not subject to any default risk.

The maximum default risk corresponds to the carrying amount of fi nancial assets as of the balance sheet date of EUR 

20,929 thousand (previous year: EUR 29,941 thousand). Analytik Jena AG is subject to a negligible extent to default 

risks associated with other fi nancial assets, particularly those consisting of cash equivalents, loans, and derivatives. 

Credit risks primarily involve trade receivables. If necessary, these risks can be taken into account through the forma-

tion of valuation allowances. The gross amount of trade receivables before valuation allowances amounts to 

EUR 7,905 thousand (previous year: EUR 10,682 thousand). The maturity structure of receivables as well as the devel-

opment of valuation allowances during the fi nancial year are shown in the following tables.

Maturity Structure of Receivables

Trade receivables

2007/2008 2006/2007

Carrying amounts 7,816 10,587

Of which, neither overdue nor impaired 5,364 8,705

Overdue, but not impaired 2,452 1,882

Of which, less than 30 days 1,244 998

Between 30 and 60 days 395 404

More than 60 days 813 480

in EUR thousands

Based on past experience, receipt of payment in the above amount is expected.
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Carrying amounts Net cash used

Total Up to 1 year 1–5 years More than 5 years

Variable-rate liabilities to fi nancial 

institutions

 14,677

[9,383]

 18,445

[10,762]

 2,722

[1,896]

 15,293

[8,276]

 430

[590]

Fixed-rate liabilities to fi nancial 

institutions

 748

[3,813]

 874

[4,022]

 306

[3,148]

 568

[874]

 –

[–]

Fixed-rate liabilities from fi nance leases
 679

[976]

 748

[1,088]

 232

[272]

 510

[788]

 6

[28]

 16,104

[14,172]

 20,067

[15,872]

 3,260

[5,316]

 16,371

[9,938]

 436

[618]

in EUR thousands/previous year values in brackets

Development of Valuation Allowances

Valuation allowances for receivables

 2007/2008  2006/2007

Valuation allowances at the beginning of the fi nancial year  95  63

Allocation  26  39

Utilization (21)  –

Release (11) (7)

Valuation allowances at the end of the fi nancial year  89  95

in EUR thousands

Liquidity Risk

Liquidity risk encompasses the risk of the Company not being able to fulfi ll its own payment obligations at all or on time. 

Assumed loans and liabilities are the primary causes of Analytik Jena AG’s existing payment obligations. The carrying 

amount of all fi nancial liabilities amounting to EUR 21,545 thousand (previous year: EUR 29,704 thousand) represents 

the maximum liquidity risk exposure of Analytik Jena AG.

The ongoing liquidity needs of Analytik Jena AG are met primarily through existing balances at banks and unused credit 

lines. Furthermore, a variety of funding sources enables the Company, if necessary, to respond appropriately to changes 

in the business environment.

The following overview shows the time distribution of net cash used for interest payments and the redemption of inter-

est-bearing fi nancial liabilities.
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Carrying amounts

2007/2008 2006/2007

Interest-bearing fi nancial assets 10,281 7,151

Of which, variable rate 10,183 6,990

   fi xed rate 98 161

Interest-bearing fi nancial liabilities 16,104 14,172

Of which, variable rate 14,677 9,383

Fixed rate 1,427 4,789

in EUR thousands

Up to 3 

months

3–12 

months

1–5 years More than 

5 years

Negative market values of derivative 

fi nancial instruments as of 09/30/2008 338 22 13 73 230

Negative market values of derivative 

fi nancial instruments as of 09/30/2007 284 – – 113 171

in EUR thousands

The analysis of the expiration dates for derivative fi nancial instruments is shown in the following table:
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Interest Rate Risks

Fluctuations in market interest rates for medium- and long-term interest-bearing fi nancial assets and liabilities lead to 

interest rate risk for Analytik Jena AG. This risk is offset through hedging transactions, depending on the market situation. 

Financial assets and liabilities affected by changes in interest rates are shown in the following table:

A change in the market interest rate as of September 30, 2008 of 100 base points would result in an opportunity 

loss or gain for fi xed-rate fi nancial assets of EUR 1 thousand (previous year: EUR 2 thousand). 

For fi nancial liabilities, a change within the same range would result in an opportunity loss or gain of EUR 14 thousand 

(previous year: EUR 48 thousand).

A change of 100 base points would have an effect of EUR 102 thousand (previous year: EUR 70 thousand) for varia-

ble-rate fi nancial assets and of EUR 147 thousand (previous year: EUR 94 thousand) for variable-rate fi nancial liabilities.



Analytik Jena AG offsets this risk through interest rate hedges (Caps). As of September 30, 2008, the Group’s interest 

rate derivatives were carried at a nominal amount of EUR 17,367 thousand (previous year: EUR 12,461 thousand). The 

market values of the derivative contracts were determined according to the mark-to-market method as of the balance 

sheet date.

Nominal amounts Market values

2007/2008 2006/2007  2007/2008  2006/2007

Interest rate cap 1 867 961  20  29

Interest rate cap 2 – 7,000  –  111

Interest rate swap 1 1,000 1,000 (73) (113)

Interest rate swap 2 3,500 3,500 (230) (171)

Interest rate swap 3 12,000 –  58  –

in EUR thousands

As interest rate swap 3 is designated as a hedge for the variable-rate borrower’s note loan and is classifi ed as an 

effective hedging relationship, the change in the fair value for this swap is recognized in equity.

The fair value (net) of interest-based derivative fi nancial instruments amounts to EUR – 225 thousand 

(previous year: EUR – 144 thousand), of which EUR 78 thousand (previous year: EUR 140 thousand) accrue to 

assets and EUR 303 thousand (previous year: EUR 284 thousand) accrue to liabilities.

Exchange Rate Risks

The Group’s exchange rate risks are attributable to its global business activities as well as fl uctuations in fi nancial assets 

and liabilities denominated in foreign currencies. Forward exchange contracts and currency options are used to hedge 

exchange rate risk. These transactions relate to hedging substantial cash fl ows in foreign currencies from the operational 

business (particularly revenue). Through currency options and forward exchange contracts, exchange rate risk is hedged 

over a time frame of approximately one year.

The market value of forward exchange contracts is determined depending on forward exchange prices. Currency options 

are reported at their market value or at an estimated value derived from an option pricing model.

The fair value (net) of interest-based derivative fi nancial instruments as of the balance sheet date amounts to 

EUR – 32 thousand (previous year: EUR 28 thousand), of which EUR 3 thousand (previous year: EUR 28 thousand) 

accrue to assets and EUR 35 thousand (previous year: EUR 0 thousand) accrue to liabilities. 

84

Consolidated Financial Statements | Notes to Individual Balance Sheet Items 



85

Consolidated Financial Statements | Notes to Individual Balance Sheet Items 

Foreign exchange transactions at the Analytik Jena Group are primarily denominated in USD and to a much lesser extent 

in JPY. The extent of exchange rate risk in these currencies is shown on the basis of the nominal amounts as of the bal-

ance sheet date as follows.

Foreign Currency Sensitivity Analysis

in USD or JPY thousands

2007/2008 2006/2007

USD  JPY USD  JPY

Financial assets 3,776  280,808 4,955  170,211

Financial liabilities 578  280,591 584  170,000

Foreign exchange risk from balance sheet items 3,198  217 4,371  211

Foreign exchange risk from fl oating-rate transactions 2,613 (97,432) 4,470 (52,303)

Transaction-related foreign exchange items 5,811 (97,215) 8,841 (52,092)

Items economically hedged through derivatives 4,500  – 1,000  –

Net position 1,311 (97,215) 7,841 (52,092)

A change in the USD exchange rate of 5 % as of the balance sheet date would have a positive or negative effect of 

EUR 46 thousand on earnings before tax as well as an effect of EUR 13 thousand on the currency translation differ-

ences in equity. A change in the JPY exchange rate of the same magnitude would as of the balance sheet date have a 

positive or negative impact of EUR 32 thousand on earnings before tax and an impact of EUR 3 thousand on currency 

translation differences. 

5.19 Risks Associated with Public Grants 

Since 1996, the Company has regularly received subsidies for specifi c projects in the fi eld of research and develop-

ment. In the reporting year, these amounts totaled EUR 2,537 thousand for research and development 

(previous year: EUR 1,433 thousand) and EUR 49 thousand (previous year: EUR 555 thousand) for investments 

in property, plant, and equipment and intangible assets.

In principle, these grants are only awarded if certain requirements or conditions are met, in some cases extending over 

a period of several years and into the future. In the event of failure to do so, the Analytik Jena Group could be obliged 

to repay the grants received in full or in part, which would have an adverse effect on the Company’s economic position. 

Regular reviews of the grants awarded have not resulted in any objections to date.



 2007/2008  2006/2007

From operating activities (3,855) (4,440)

From investing activities (27) (69)

From fi nancing activities  1,458 (385)

Total net cash fl ows (2,424) (4,894)

in EUR thousands

5.20 Capital Management

Analytik Jena AG conducts its capital management primarily with the objective of making working capital available for the 

Group’s operational business, ensuring capital servicing capability, limiting fi nancial risks, and complying with minimum capi-

tal requirements (covenants) entered into in connection with the borrower’s note loan assumed during the fi nancial year.

The criteria of the borrower’s note loan, which are consistent with management’s capital control guidelines, consist 

of a minimum equity ratio, maximum permissible leverage based on the ratio of fi nancial liabilities to EBITDA, and a 

minimum coverage of net interest expense through EBITDA. With an equity ratio of more than 56.9 %, a leverage ratio 

of <1, and interest coverage of 4.6 during the period under review, the Company satisfi es all of the criteria.

Analytik Jena AG prefers to achieve its capital management objectives from cash fl ows from operating activities. 

Should in coming years additional capital requirements emerge in the course of major investments or acquisitions, 

Analytik Jena AG may attempt to acquire additional equity through the issuance of new shares or through an appropri-

ate increase in the amount of borrowing, while taking the above-mentioned considerations into account.

6 | Notes to the Cash Flow Statement 

Cash fl ow from operating activities is calculated using the indirect method. This means that non-cash expenses are 

added to the consolidated net profi t for the year, while non-cash income is deducted.

In accordance with IAS 7 » Cash Flow Statements «, cash fl ows are presented in tabular form and broken down into 

operating activities, investing activities, and fi nancing activities. In the process, the effects of acquisitions, divestments, 

and other changes in the consolidated group are eliminated.

Funds include all cash and cash equivalents, i.e. cash and all funds with an original maturity of up to three months.

The incoming payments from the sale and the outgoing payments for the acquisition of treasury shares based on 

acquisitions are disclosed separately in the infl ow of funds from fi nancing activities. 

The following net cash fl ows accrue to the discontinued project solutions business unit:
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7 | Membership and Total Remuneration of the Executive Board and Supervisory Board 

7.1 Executive Board  

Klaus Berka, Dipl.-Ingenieur,

date of birth August 27, 1949

President and Chief Executive Offi cer since June 2, 1999, appointment until April 28, 2009

Other board memberships:

Member of management at:

AJ Cybertron GmbH

AJ Blomesystem GmbH

AJ Roboscreen GmbH

AJ Innuscreen GmbH

AJ Japan Co., Ltd.

AJ eBiochip GmbH

AJ Vorratsgesellschaft mbH

Jens Adomat, Dipl.-Ingenieur,

date of birth April 22, 1960

Member since June 2, 1999, appointment until April 28, 2009

Stefan Döhmen, Dipl.-Kaufmann,

date of birth February 24, 1964

Member since July 1, 2006, appointment until June 30, 2009

Other board memberships:

Member of management at:

AJ USA Inc.
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Remuneration of the Executive Board

The Executive Board members receive direct and indirect remuneration components, with the indirect remuneration 

components comprised of pension expenditure. 

The direct remuneration of the Executive Board members is comprised of fi xed and variable components as well as 

incentives for the long-term increase of the Company value. In particular, the duties and responsibilities of the respec-

tive Executive Board member, the performance of the Executive Board, and the economic position and success of the 

Company, measured by EBIT, make up the criteria for the suitability of the remuneration. The long-term components of 

remuneration are comprised of stock options. These are intended to create incentives geared toward the sustainability 

of the Company’s success. Any changes to the performance goals carried out at a later date are excluded. 

Advances and loans as well as liability bonds for the benefi t of Executive Board members – as in other respects for the 

benefi t of the Supervisory Board members as well – have not been granted.

During the fi nancial year, EUR 49 thousand (previous year: EUR 54 thousand) was paid out for members of the Execu-

tive Board for indirect renumeration.

in EUR

Member of 
Executive Board

Fixed remuneration Variable, performance-
related components

Total

2007/2008 2006/2007 2007/2008 2006/2007 2007/2008 2006/2007

Klaus Berka 191,894 171,157 47,090 36,246 238,984 207,403

Jens Adomat 174,550 142,001 23,545 18,124 198,095 160,125

Stefan Döhmen 122,548 107,798 20,000 10,000 142,548 117,798

Total 488,992 420,956 90,635 64,370 579,627 485,326

Executive Board Remuneration for Financial Years 2007/2008 and 2006/2007



7.2 Supervisory Board  

In accordance with section 285 no. 10 of the HGB (Handelsgesetzbuch – German Commercial Code), the persons 

named below are members of the Supervisory Boards or supervisory bodies listed below in accordance with section 

125 (1) sentence 3 of the Aktiengesetz (AktG – German Public Companies Act). 

Alexander von Witzleben, Dipl.-Kaufmann, 

Chairman from April 28, 1999 until April 4, 2008, member from April 28, 1999 until April 4, 2008

Member of the Executive Board of Franz Haniel & Cie. GmbH, Duisburg

Other board memberships:

Chairman of the Supervisory Board of caverion GmbH, Stuttgart

Chairman of the Supervisory Board of PVA TePla AG, Asslar

Deputy Chairman of the Supervisory Board of VERBIO AG, Zörbig

Member of the Administrative Board of Feintool International Holding AG, Lyss

Member of the Advisory Committee of Kaefer Isoliertechnik GmbH & Co. KG, Bremen

Deputy Chairman of the Supervisory Board of TAKKT AG, Stuttgart 

Andreas Krey, Dipl.-Militärwissenschaftler,

Chairman since April 4, 2008, member since April 4, 2008

Spokesperson for the management of Landesentwicklungsgesellschaft Thüringen, Kranichfeld

Other board memberships:  

Chairman of the Supervisory Board of BATT GmbH, Erfurt 

Member of the Supervisory Board of Stahlwerk Thüringen GmbH, Unterwellenborn 

Member of the Executive Board of CiS, Erfurt

Member of the Board of Trustees of the University of Applied Sciences Jena

Prof. Dr. habil. Manfred Grün, Dipl.-Chemiker, 

Deputy Chairman since April 28, 1999, member since April 28, 1999 

Managing Director of JenaBios GmbH, Jena, of JenaGen GmbH, Jena, of JenaDrugDiscovery GmbH, Jena, 

and of Food GmbH, Jena

Other board memberships: 

Member of the Supervisory Board of ADIB Agrar-Dienstleistungs-Industrie und Baugesellschaft mbH & Co. KG, 

Wiegleben 
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Dr. Franz-Ferdinand von Falkenhausen, independent consultant,

Member since August 27, 2007

Other board memberships:

Chairman of the Advisory Committee of Thüringer Aufbaubank, Erfurt, 2002–2008

Member of the Advisory Committee of Deutsche Bundesbank Hauptverwaltung, Leipzig

Member of the Advisory Committee of Deutsche Bank AG, Frankfurt

Member of the Advisory Committee of Dresdner Bank AG, Frankfurt

Deputy Chairman of the Supervisory Board of JPK-Instruments AG, Berlin

Remuneration of the Supervisory Board

The remuneration of the Supervisory Board in fi nancial year 2007/2008 amounted to EUR 35 thousand. The total 

remuneration is composed of a fi xed amount as well as meeting attendance fees. In fi nancial year 2007/2008, the 

General Meeting approved changes to the Articles of Association that divided remuneration into fi xed and variable 

components. A distinction is made between the Chairman and the other members in the consideration of scope of 

activities of the members of the Supervisory Board. The fi xed remuneration shown in the following table for fi nancial 

year 2006/2007 includes a general reimbursement of expenses of EUR 50.00 per meeting.

Fixed remuneration Variable remuneration Total remuneration

2007/2008 2006/2007 2007/2008 2006/2007 2007/2008 2006/2007

Alexander von 

Witzleben 3,800 20,200 3,750 – 7,550 20,200

Prof. Dr. Manfred Grün 7,500 15,200 2,500 – 10,000 15,200

Dr. Nikolaus Reinhuber – 7,650 – – – 7,650

Dr. Franz-Ferdinand 

von Falkenhausen 7,500 2,550 2,500 – 10,000 2,550

Andreas Krey 3,750 – 3,750 – 7,500 –

Total 22,550 45,600 12,500 – 35,050 45,600

in EUR

Supervisory Board Remuneration for Financial Years 2007/2008 and 2006/2007

No loans to Supervisory Board members existed at the balance sheet date. No loans were redeemed in the year under 

review.



German Corporate Governance Code 

The Executive Board and Supervisory Board of Analytik Jena AG have issued the declaration relating to the recommen-

dations of the German Corporate Governance Code prescribed in accordance with section 161 of the AktG and made 

this permanently available for shareholders on the Internet (http://www.aj-group.de).

9 | Proposed Appropriation of Earnings  

The Executive Board proposes carrying forward Analytik Jena AG’s net profi t for the year as of September 30, 2008 

according to commercial law for new account.

Jena, November 21, 2008

The Executive Board of Analytik Jena AG
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Klaus Berka    Jens Adomat   Stefan Döhmen

8 | Remuneration of the Auditors

The auditors and consolidated fi nancial statement auditors were remunerated as follows for the fi nancial year:

in EUR

 2007/2008

Audit of the consolidated fi nancial statements 65,000

Other audit or evaluation services 500

Total 65,500



Property, Plant, and Equipment

Total Land Buildings Plant Equipment*

Cost

as of October 1, 2007  34,589 262 4,377  3,885  10,219

Foreign currency gains  36  — 14  —  7

Addition to the consolidated group  20 — —  —  12

Additions  3,455 — —  306  1,075

Reclassifi cations  — — 16  12  211

Disposals (1,673) — — (3) (32)

Deconsolidation/changes in participations 

accounted for using the equity method (510) — —  — (576)

Accounted for using the equity method (451) — —  —  —

as of September 30, 2008  35,466 262 4,407  4,200  10,916

Cumulative depreciation and amortization

as of October 1, 2007  17,257 — 903  2,165  6,593

Foreign currency gains  36 — 2  —  33

Addition to the consolidated group  3 — —  —  2

Additions  2,184 — 209  274  808

Reclassifi catitons  — — —  —  —

Disposals (1,628) — — (3) (23)

Deconsolidation/changes in participations 

accounted for using the equity method (843) — —  — (348)

as of September 30, 2008  17,009 — 1,114  2,436  7,065

Carrying amount

as of October 1, 2007  17,332 262 3,474  1,720  3,626

as of September 30, 2008  18,457 262 3,293  1,764  3,851

Consolidated Statement of Changes in Noncurrent Assets

as of September 30, 2008

in EUR thousands

* Equipment in the amount of EUR 390 thousand was reclassifi ed from inventory to property, plant, and equipment and is included in the additions.
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Intangible Assets

Assets under 

development

Total Develop-

ment costs

Other 

intangible 

assets

Total Goodwill Shares in 

associated 

companies

Other 

noncurrent 

assets

 1,256  19,999  4,689  6,987  11,676  2,032  —  882

 —  21  —  6  6  —  —  9

 —  12  —  8  8  —  —  —

 781  2,162  573  239  812  459  —  22

(239)  —  —  —  —  —  —  —

(7) (42) (1,598) (4) (1,602)  —  — (29)

 — (576) (183) (697) (880) (376)  1,753 (431)

 —  —  —  —  —  — (451)  —

 1,791  21,576  3,481  6,539  10,020  2,115  1,302  453

 —  9,661  2,330  5,110  7,440  130  —  26

 —  35  —  1  1  —  —  —

 —  2  —  1  1  —  —  —

 —  1,291  576  317  893  —  —  —

 —  —  —  —  —  —  —  —

 — (26) (1,598) (4) (1,602)  —  —  —

 — (348) (95) (400) (495)  —  —  —

 —  10,615  1,213  5,025  6,238  130  —  26

 1,256  10,338  2,359  1,877  4,236  1,902  —  856

 1,791  10,961  2,268  1,514  3,782  1,985  1,302  427

Consolidated Financial Statements | Consolidated Statement of Changes in Noncurrent Assets
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We have audited the consolidated fi nancial statements prepared by the Analytik Jena AG, Jena, comprising the balance sheet, 

the income statement, the statement of changes in equity, the cash fl ow statement, and the notes to the consolidated fi nancial 

statements, together with the Group management report for the business year from October 1, 2007 to September 30, 2008. 

The preparation of the consolidated fi nancial statements and the Group management report in accordance with IFRSs, as adopt-

ed by the EU, and the additional requirements of German commercial law pursuant to § 315a (1) HGB are the responsibility of 

the parent company’s management. Our responsibility is to express an opinion on the consolidated fi nancial statements and on 

the Group management report based on our audit.

We conducted our audit of the consolidated fi nancial statements in accordance with § 317 HGB and the German generally ac-

cepted standards for the audit of fi nancial statements promulgated by the Institut der Wirtschaftsprüfer (IDW). Those standards 

require that we plan and perform the audit such that misstatements materially affecting the presentation of the net assets, 

fi nancial position, and results of operations in the consolidated fi nancial statements in accordance with the applicable fi nancial 

reporting framework 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 effectiveness of the accounting-related internal control system and the 

evidence supporting the disclosures in the consolidated fi nancial 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 fi nancial statements of those 

entities included in consolidation, the determination of entities to be included in consolidation, the accounting and consolidation 

principles used, and signifi cant estimates made by management, as well as evaluating the overall presentation of the consolidat-

ed fi nancial statements and 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 fi ndings of our audit, the consolidated fi nancial statements comply with IFRSs, as adopted by the 

EU, and the additional requirements of German commercial law pursuant to § 315a (1) HGB and give a true and fair view of 

the net assets, fi nancial position, and results of operations of the Group in accordance with these requirements. The Group 

management report is consistent with the consolidated fi nancial statements and as a whole provides a suitable view of the 

Group’s position and suitably presents the opportunities and risks of future development.

Leipzig, November 21, 2008

KPMG AG

Wirtschaftsprüfungsgesellschaft

(previously KPMG Deutsche Treuhand-Gesellschaft 

Aktiengesellschaft Wirtschaftsprüfungsgesellschaft)

Liebers

Auditor 

Dr. Schneider

Auditor 
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To the best of our knowledge, and in accordance with the applicable reporting principles, the consolidated fi nancial 

statements give a true and fair view of the assets, liabilities, fi nancial position, and profi t 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 develop-

ment of the Group.

Jena, November 21, 2008

Klaus Berka

Chief Executive Offi cer

of Analytik Jena AG

Jens Adomat

Chief Operating Offi cer

of Analytik Jena AG

Stefan Döhmen

Chief Financial Offi cer 

of Analytik Jena AG



Further Information

Glossary

AAS (Atomic Absorption Spectroscopy):

Spectral photometric analysis procedure for the quantita-

tive determination of element concentrations using 

weakened electromagnetic radiation or incident light 

intensity.

Amplifi cation (Latin: amplifi catio expansion, amplus 

broad): 

A molecular-genetic process for replication of DNA. (See 

also PCR.)

Analysis/analytics: 

Testing of medical, biological, or 

chemical samples using chemical and physical proce-

dures.

Analytik Jena AG:

Analytik Jena AG is made up of various branch offi ces in 

Germany (Eisfeld, Überlingen) and a number of subsidi-

aries (AJZ Engineering, AJ Blomesystem, AJ Cybertron, 

AJ eBiochip, AJ Innuscreen, AJ IDC, AJ Roboscreen). 

Additional subsidiaries and representative offi ces in 

other countries are also part of the Analytik Jena Group 

(e.g. AJ USA, AJ Shanghai, AJ Japan, and the Moscow 

Representative Offi ce).

Antioxidants:

Substances that, even in small concentrations, reduce or 

completely prevent the oxidation of a substance that is 

present in larger quantities.

Concentration:

Proportion of a component in relation to the mass or 

volume of a mixture. Amount of a substance in a solu-

tion.

Consumer products:

In addition to capital goods, the Analytik Jena Group also 

provides goods for (personal) applications in the fi eld 

of sports, outdoor activities, and hunting via the Eisfeld 

branch offi ce under the DOCTER® brand name. These 

include, for example, fl ashlights, binoculars, and sights. 

contrAA®:

Award-winning analyzer (analytical solutions business 

unit) based on the latest technology in the fi eld of 

atomic spectrometry – High-Resolution Continuum 

Source AAS.

Cycler:

See Thermocycler.

DNA:

Short for » deoxyribonucleic acid. « In German, also 

referred to as DNS, Desoxyribonucleinsäure. Carrier of 

genetic information of all cells. (See also Nucleic acids.)

DNA purifi cation:

Biological cell material is broken up (lysed) and the ex-

tracted nucleic acid made available for further investiga-

tions with the help of a solid phase.
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German Corporate Governance Code: 

The GCGC is a body of rules that primarily provides 

recommendations for behavior that determine good 

corporate leadership and supervision.

IFRS:

International Financial Reporting Standards. Collec-

tion of standards and interpretations developed by an 

independent private body, the International Accounting 

Standards Board (IASB). These standards lay down rules 

relating to external corporate reporting. The International 

Accounting Standards were renamed from IAS to IFRS 

after the reorganization in 2000/2001.

ISAS (Institute for Analytical Sciences):

Non-university research institute with a fi eld offi ce in Ber-

lin. Research activities are to be dedicated to application-

oriented fundamental research in the of natural sciences 

in the fi elds of physics and chemistry. 

Kit (also known as reagent kit):

Ready-to-use set of materials, in this case chemical 

solutions or substances and documentation aids used to 

perform analytical tests.

KonTraG:

German Act on Control and Transparency in Business.

LIMS:

Laboratory, information, and management system. Com-

prehensive software to increase effi ciency in laboratory 

operations. Ensures the capture, analysis, processing, 

transfer, and archiving of data.

Molecular biology:

Research into genetic structures and functions at a mo-

lecular level, plus protein research.

Molecular spectroscopy:

Spectral photometric analysis procedure in which the 

structure and the type of certain molecules and their 

concentration is analyzed on the basis of the interaction 

between electromagnetic radiation and matter.

Nucleic acids:

The most well-known nucleic acids are DNA and RNA. 

Nucleic acids consist of nucleotide subunits, which in 

turn are made up of a nucleic base (nucleic bases), a 

phosphate, and a sugar.

PCR:

The polymerase chain reaction is a method of replicat-

ing the genetic substance DNA without using a living 

organism, such as the escherichia coli bacterium or 

the bakers’ yeast Saccharomyces cerevisiae. (See also 

Amplifi cation.)
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Pharmacology:

Is involved in the effect of drugs on the human body or 

on animals.

PoC (Percentage of completion):

Method for determining the profi t in the income state-

ment, which according to IFRS is mandatory for long-

term manufacturing (manufacturing period of generally 

more than one year). Realization of profi t is therefore 

based on the degree of completion. This is frequently 

determined according to the ratio of accrued expenses 

to the estimated total expenses or the payments already 

made to the total scheduled payments.

Screening:

Testing of a large number of different molecules in a test 

run, in which chemical substances are mixed together 

and the mixture is evaluated using a measuring device to 

determine chemical or biological activities.

Spectroscopy:

Describes processes which investigate the absorption or 

emission of light. Using a spectrometer, a light spectrum, 

i.e. the intensity of the absorbed or emitted light, is 

measured in connection with the wavelength.

Stand-alone device:

In addition to instruments linked directly to a PC, devices 

with integrated computers are also included in the range 

of products.

Sum parameter:

Testing and evaluation method used to analyze entire 

groups of substances with the same features. Useful 

because there is often a large number of unknown 

substances in very small concentrations (for example in 

water), and an individual analysis would be complicated 

and expensive.

Thermocycler:

A thermocycler, also called a PCR device, is defi ned as a 

system that is able to independently carry out the tem-

perature cycles of a polymerase chain reaction (PCR).
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Chairman of the Executive Board

Klaus Berka

Tel. +49 (0) 36 41 - 77 92 56

Fax  +49 (0) 36 41 - 77 99 88

E-mail  vorstand@analytik-jena.de

Investor Relations &

Corporate Communications:

Dr. Mario Voigt

Tel.  +49 (0) 36 41 - 77 92 81

Fax  +49 (0) 36 41 - 77 99 88

E-mail  m.voigt@analytik-jena.de

Corporate Communications:

Lars Rußek

Tel.  +49 (0) 36 41 - 77 73 55

Fax  +49 (0) 36 41 - 77 99 88

E-mail  l.russek@analytik-jena.de

Subject-specifi c E-mail Addresses

Group Headquarter: 

E-mail  info@analytik-jena.de

Investor Relations: 

E-mail  ir@analytik-jena.de

Instruments:

analytical solutions:

E-mail  analytical@analytik-jena.de

bio solutions:

E-mail  biosolutions@analytik-jena.de

optical solutions:

E-mail  opticalsolutions@analytik-jena.de

Laboratory, Information, and Management Systems:

E-mail  info@aj-blomesystem.de

Automation:

E-mail  info@aj-cybertron.de

Engineering

E-mail info@ajz-engineering.de

Internet

Up-to-date information on the Internet:

Find out about the latest topics and developments of 

Analytik Jena AG at any time on the website. You also 

have the option of receiving information via our newslet-

ter. Simply ask us to add your name to our mailing list.

Websites

www.analytik-jena.de

www.bio.analytik-jena.de

www.contraa.analytik-jena.de

www.aj-blomesystem.de

www.aj-cybertron.de

www.aj-innuscreen.de

www.aj-roboscreen.de

www.docter-germany.com

www.aj-ebiochip.de

www.ajz-engineering.de

Contacts
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Financial Calendar 2009

February 12 Publication of interim report for 3 months 2008/2009 Jena

March 19 9th Ordinary Annual General Meeting of Analytik Jena AG Jena

May 14 Publication of interim report for 6 months 2008/2009 Jena

August 13 Publication of interim report for 9 months 2008/2009 Jena

November Presentation at the German Equity Forum Frankfurt a.M.

December 17 Publication of Annual Report for 2008/2009 Jena

These dates may be subject to change at short notice. The current version of the fi nancial calendar can be 

found on the Company‘s website.
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