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Vizrt reports Q4 and 2013 results 
 

Strong fourth quarter revenue growth  
Annual revenue growth targets achieved 

BG backlog is at all time high 
 

 

 
 
 
 

 
 



 
 
 
 

- 2 - 

Bergen, Norway, February 25, 2014. Vizrt Ltd. (Oslo Main List: VIZ) 
 

Vizrt today reports its financial results for the fourth quarter and the full year 2013. The 
Company reached a strong Q-o-Q revenue growth of 15% in Q4 and 5% for the full year 
2013, fully in l ine with guidance provided previously. The strong Q4 2013 operational recur-
ring performance was impacted by a number of one-off items, as further explained below. 
Management believes that non-GAAP adjustments for these one-off items, as provided later 
in this press release, are useful to investors' understanding and assessment of Vizrt's ongo-
ing core operations and prospects for the future. 

Following the divestment of Escenic AS, Vizrt financial results are based on its continuing 
operations only, BG and MAM. Results related to Escenic are presented in a separate line 
item as discontinued operations.  The statements of income for comparable periods are pre-
sented based on the same principles.  
 
FOURTH QUARTER 2013 HIGHLIGHTS  

 Revenues of MUSD 33.3, up 15% compared to MUSD 29.1 in Q4 2012.  

 The strong Q4 2013 performance triggered an additional accrual of MUSD 1.2 related to variable com-
pensation based on annual targets, as opposed to the MUSD 1.8 reversal of such component in Q4 
2012. The tables under "FINANCIAL REVIEW Q4 and FY 2013" below include EBIT and EBITDA compari-
sons to the adjusted Q4 2012 which excludes the MUSD 1.8 reversal. 

 Recurring EBIT1 of MUSD 6.6, corresponding to a 20% margin, down 10% compared to MUSD 7.4 (25%) 
in Q4 2012 and up 19% compared to MUSD 5.6 (19%) in adjusted Q4 2012.  

 EBITDA of MUSD 7.9, corresponding to a 24% margin, down 10% compared to MUSD 8.8 (30%) in Q4 
2012 and up 13% compared to MUSD 7.0 (24%) in adjusted Q4 2012. 

 Cash generation from operating activities of MUSD 5.8, up 54% compared to MUSD 3.8 in Q4.  

 A non-cash goodwill impairment charge of MUSD 4.9 was recorded as a non-recurring item in operating 
expenses, following an impairment analysis performed for the MAM cash generating unit. 

 BG backlog is at all time high at MUSD 35.4, up 39% compared to the same time LY. 
 
FULL YEAR 2013 HIGHLIGHTS 
 Revenues of MUSD 122.4, up 5% compared to MUSD 116.1 in FY 2012.   

 Recurring EBIT1 of MUSD 20.4, corresponding to a 17% margin, down 6% compared to MUSD 21.8 
(19%) in FY 2012.  

 EBITDA of MUSD 24.7 (20%), down 7% compared to MUSD 26.7 (23%) in FY 2012. 

 Cash generation from operating activities of MUSD 19.7, up 15% compared to MUSD 17.1 in FY 2012.   
 
 

                                                 
1’ The 2013 recurring EBIT excludes a MUSD 4.9 non-cash goodwill impairment charge related to the MAM cash generated unit, recorded in Q4 2013 and a MUSD 1.4 revaluation of 

contingent liability related to the LiberoVision acquisition, recorded in Q4 2012. 
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ANNUAL BUSINESS HIGHLIGHTS 
 Despite challenging market conditions and following a slow start of the year, the company delivered 

revenue growth in line with its guidance, while maintaining high margins.  

 Revenue growth was driven by a number of large new customers, as well as further penetration of the 
existing customer base. 

 Increased focus on our core markets through the expected Mosart acquisition and the divestment of 
Escenic.  

 Gross dividend of MUSD 34.0 was distributed (including related taxes), comprising a MUSD 25.0 special 
dividend and a MUSD 9.0 normal dividend related to the 2012 results. 

 Following the expected Mosart cash based acquisition of approximately MUSD 17.5, which will contrib-
ute to future revenue growth and improve profitability as well as value creation, the Board of Directors 
resolved to approve a gross dividend pay-out of approximately MUSD 3.6, which is in line with the com-
pany’s dividend pay-out policy of 1/3-2/3 payout of the annual normalized net profit. Details relating to 
payout will be released shortly. 

 

 
ANNUAL PRODUCT DEVELOPMENT HIGHLIGHTS 
2013 saw several significant developments in our product offering, strengthening our technology and mar-
ket leadership position. Installations of all of the following are currently in use by customers for live produc-
tions: 
 Delivery of a fundamentally new workflow solution for live studio productions.  The solution delivers 

faster live productions, from video and graphics production to multiplatform distribution, while utilizing 
fewer resources in the process. 

 Introduction of a complete IP (stream) production chain, ensuring Vizrt is ready for future productions 
methods. IP production further increases a customer’s return on investment, as hardware costs are 
lower than for regular productions.  

 Delivery of the first Viz One "out of the box" MAM system, allowing the move towards a standardized 
delivery method for Video Management Systems. 

 First 4K (4 x higher resolution than High Definition) productions utilizing Viz BG tools, demonstrating 
our capabilities in this area. 

 Breakthrough with new offerings to enhance sports production and on-air analytics. New features allow 
virtual insertion of the anchor into an arena, insertion of commercials into arenas, and workflow systems 
that allow for transport of remotely produced content to a TV-station’s facilities.  

 The successful full launch of the Viz Social TV platform, a plug-in which functions with any existing Vizrt 
platform for the harvesting of social media interactions and delivery of this content on air. 

 Several accolades awarded to customers, directly related to their excellent implementation of our tech-
nology. 

 
All of the abovementioned items contribute to the strength of our integrated solutions offering platform, 
making our platform stronger and even more future proof.    
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Management summary and outlook 
 
Martin Burkhalter, Vizrt’s CEO, stated: “We recorded a strong Q4 with a double digit revenue growth, while 
maintaining high recurring operational margins, despite trading conditions in certain southern European mar-
kets that continue to be challenging, as well as some significant negative currency fluctuations in APAC and 
Latin America.”  
 
“We are very encouraged by the strong 25% revenue growth posted in EMEA for H2 2013 compared to H1 
2013. I am also pleased with the continued strong performance in the Americas, which recorded 28% reve-
nue growth for the full year.” 
 
 “Strong consolidated revenue growth of 16% for the second half of the year combined with a decent sec-
ond quarter to more than offset the weak performance of Q1 2013, resulting in 5% revenue growth for the 
full year.  This was in line with the guidance we provided in early 2013 and given the trading conditions in 
Europe earlier in the year, we are pleased with this result.” 
 
“The impact of lengthening decision making cycles, due mainly to economic uncertainties in Europe, has led 
us to record MUSD 4.9 non-cash goodwill impairment charge related to the MAM cash generating unit. We 
are confident as ever that our product offering matches current challenges in the industry, and we see our 
MAM solutions as fundamental in maintaining our market leadership position.  In this respect, it is encourag-
ing that we are witnessing clear growth in demand for our more standardized "out of the box" MAM sys-
tems.” 
 
”For 2014, we will continue to execute our strategy of delivering innovative products and solutions that 
improve TV production in every aspect. Our sharp focus on workflow improvements will continue to en-
hance our customers’ ability to be faster to air, as well as deliver high quality content on multiple platforms, 
while utilizing fewer resources to do so. This will enable customers to reach larger audiences at lower pro-
duction costs.  We will strive to retain and grow our leadership position as a key strategic partner to our 
customers in helping them achieve their financial targets.  The expected Mosart acquisition is another sig-
nificant step in this direction, and one that we expect will enable us to offer innovative products and solu-
tions to the market that do not exist today.” 
 
Mr. Burkhalter concluded: “These past six months we have seen a marked improvement in the global busi-
ness environment, and we expect this trend to continue in 2014. However, we expect that the coming 
months could still show some weakness in certain European markets, as compared to the years prior to the 
financial crisis in Europe. . Based on our current performance and backlog, we expect to achieve low double-
digit organic revenue growth.  We will continue to invest in product innovation and in go to market efforts, 
especially in emerging markets where we see significant growth opportunities. At the same time we will 
maintain our financial prudence and discipline.”   
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SELECTED FINANCIAL INFORMATION (INCLUDING NON GAAP DATA) 
 
 

In KUSD Q4 
2013 

Q4 
2012 

Change 
in % 

Ad-
justed 

Q4 
2012* 

Change 
in % 

Q3 
2013 

Chan
ge in 

% 

2013 2012 Change 
in % 

Revenue 33,325 29,064 15% 29,064 15% 32,381 3% 122,412 116,135 5% 
Gross Profit 23,099 20,860 11% 20,467 13% 21,974 5% 82,758 80,158 3% 
Gross Margin 69% 72%  70%  68%  68% 69%  
EBIT 1,723 5,990 -71% 4,175 -59% 5,801 -70% 15,507 20,451 -24% 
EBIT-Margin 5% 21%  14%  18%  13% 18%  
Recurring EBIT** 6,641 7,375 -10% 5,560 19% 5,801 14% 20,425 21,836 -6% 
Recurring EBIT-
Margin 

20% 25%  19%  18%  17% 19%  

EBITDA 7,893 8,799 -10% 6,984 13% 6,725 17% 24,749 26,693 -7% 
EBITDA-Margin 24% 30%  24%  21%  20% 23%  
Net income 
(loss) from con-
tinuing opera-
tions 

(3,463
) 

4,028 N/A 2,213 N/A 2,345 N/A 4,155 15,037 -72% 

Adjusted net 
income from 
continuing op-
erations*** 

2,770 5,413 -49% 3,598 -23% 4,150 -33% 12,192 16,422 -26% 

EPS from con-
tinuing opera-
tions 

(0.05) 0.06  0.03  0.03  0.06 0.22  

Adjusted EPS 
from continuing 
operations*** 

0.04 0.08  0.05  0.06  0.18 0.25  

Backlog 46,452 38,727 20%   40,681 14%    
Cash Flow from 
operating activi-
ties 

5,821 3,788 54%   5,452 7% 19,667 17,136 15% 

Cash Position 61,085 78,933 -23%   56,953 7%    
Employees**** 598 575 4%   594 1%    

 
* The adjusted Q4 2012 excludes MUSD 1.8 reversal of variable compensation based on annual targets. 
 

** The 2013 recurring EBIT excludes a MUSD 4.9 non-cash goodwill impairment charge related to the MAM cash generating unit, 
recorded in Q4 2013. The 2012 recurring EBIT excludes MUSD 1.4 revaluation of contingent liability related to the LiberoVision 
acquisition, recorded in Q4 2012. 
 

*** The adjusted net income from continuing operations excludes the abovementioned items that were excluded from the recur-
ring EBIT calculation, as well as a MUSD 1.3 non-cash impairment charge related to the investment in Stergen, recorded in Q4 
2013, and a MUSD 1.8 one-off tax expense recorded in Q3 2013 for the payout of the MUSD 25.0 special dividend. 
 

**** The number of employees as of December 31, 2013 includes 56 employees of Escenic included in discontinuing operations. 
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Product lines breakdown of revenues 
 
In KUSD  Q4 2013 Q4 2012 Change 

in % 
Q3 2013 Change 

in % 
2013 2012 Change 

in % 
BG 29,030 23,630  23% 25,894 12% 101,766 94,251 8% 
MAM 4,295 5,434  -21% 6,487 -34% 20,646 21,884 -6% 
Revenues 33,325 29,064  15% 32,381 3% 122,412 116,135 5% 
 
BG and MAM revenues in Q4 2013 accounted for 87% and 13% of total revenues, respectively, as com-
pared to 81% and 19% of total revenues, respectively for Q4 2012.  
 
We are currently in negotiation with a long time BG and MAM customer regarding the discontinuation of a 
large MAM project, while seeking ways to deliver similar functionalities at a different scope.  Our best esti-
mation of the result of such negotiations has led us to record a KUSD 1,363 reversal in Q4 MAM revenues. 
Adjusted for this reversal, Q4 2013 MAM revenue is KUSD 5,658 (up 4% Q-o-Q) and the FY 2013 MAM 
revenue is KUSD 22,009 (up 1% Y-o-Y). 
 
Geographic breakdown of revenues 
 
In KUSD  Q4 2013 Q4 2012 Change 

in % 
Q3 2013 Change 

in % 
2013 2012 Change 

in % 

EMEA 13,688  12,764  7% 14,813  -8% 51,292  55,486  -8% 
AMECS 10,440  8,007 30% 9,201  13% 38,139  29,902  28% 
APAC 9,197 8,293  11% 8,367 10% 32,981 30,747  7% 
Revenues 33,325 29,064  15% 32,381 3% 122,412 116,135 5% 
 
Revenues in EMEA, AMECS and APAC, accounted for 41%, 31% and 28% of the Q4 2013 total revenues, 
respectively, compared to 44%, 28% and 28%, respectively in Q4 2012.  
Adjusted for the KUSD 1,363 reversal explained above, Q4 2013 EMEA revenue is KUSD 15,051 (up 18% 
Q-o-Q) and the FY 2013 EMEA revenue is KUSD 52,655 (down 5% Y-o-Y). 
 
Recurring operating expenses 
 
In KUSD Q4 2013 Q4 2012 Change 

in % 
Q3 2013 Change 

in % 
Adjusted 
Q4 2012 

Change 
in % 

R&D  5,525 3,629 52% 4,648 19% 4,146 33% 
S&M  7,977 7,279 10% 8,931 -11% 7,494 6% 
G&A  2,956 2,577 15% 2,593 14% 3,267 -10% 
OPEX 16,458 13,485 22% 16,172 2% 14,907 10% 
 
In KUSD 2013 2012 Change 

in % 
R&D  19,017 16,366 16% 
S&M  32,457 31,186 4% 
G&A  10,859 10,770 1% 
OPEX 62,333 58,322 7% 
 
Of the MUSD 3.0 increase in OPEX for Q4 2013, as compared to Q4 2012, MUSD 2.5 was accounted for a 
compensation component based on annual targets. The strong Q4 2013 performance triggered an addi-
tional MUSD 0.9 variable compensation expense, as opposed to MUSD 1.4 OPEX reversal of such component 
for Q4 2012. The table above provides OPEX compared to adjusted Q4 2012 which excludes the reversal of 
such component. 
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The increase in OPEX in Q4 2013, compared to adjusted Q4 2012, is mainly the result of the increase in 
revenue related costs, as well as an increase in employee related costs. Revenue growth allowed for addi-
tional recruitments to support the execution of the company’s growth strategy. Q4 2013 OPEX was kept at 
a level similar to Q3 2013.  
 
 
Other loss 
A non-cash impairment charge of MUSD 1.3 was recorded to fully write-off the investment in Stergen Hi-
Tech Ltd. ("Stergen"), as the 3D TV market has not yet materialized. The impairment charge is included in 
"Equity in losses of an affiliate" in the statement of income.  

 
Currency effects 
Exchange rate fluctuations in the USD versus the other main currencies Vizrt deals with (Euro, NOK, SEK) 
did not materially affect revenues as compared to the revenues reported for Q4 2012.  
 
Order backlog 
The order backlog as of February 21, 2014, was MUSD 46.5, up 20% compared to MUSD 38.7 at the same 
time LY, and up 14% compared to the Q3 2013 results release date. BG backlog is at all-time high at MUSD 
35.4 and MAM backlog at MUSD 10.6. BG backlog was up 39% compared to the same time LY, whereas for 
MAM the backlog was down 18% compared to the same time LY.  
The negotiation with the long time BG and MAM customer mentioned under "product line breakdown of 
revenues" negatively affected the MAM backlog. Backlog comparable numbers were adjusted to exclude the 
related effect. 
 
Balance sheet, cash flow and liquidity 
Cash flow generated from operating activities in Q4 2013 was MUSD 5.8, compared to MUSD 3.8 in Q4 
2012.  
 
Vizrt has a strong financial position with no interest-bearing debt and a cash position of MUSD 61.1 as of 
December 31, 2013 (including MUSD 0.2 short term restricted cash), compared to MUSD 78.9 as of De-
cember 31, 2012 (including MUSD 0.6 restricted cash). Adjusted for MUSD 34.0 dividend distributions dur-
ing 2013 (including taxes), the Company’s cash position increased by MUSD 16.2 compared to December 
31, 2012. 
 
Shareholders’ equity as of December 31, 2013 was MUSD 91.0, equivalent to an equity ratio of 67%. 
 
Taxes  
 
As communicated previously, Vizrt Ltd. is undergoing a tax assessment for the years 2006 through 2010.  
On January 2, 2014 the Company published an update on the tax assessments received from the Israeli Tax 
Authorities (the "ITA") for 2008 (approximately MUSD 70.2), and an alternative assessment for 2009 (ap-
proximately MUSD 16.1). As stated in this update, the Company believes it has a solid case opposing the 
ITA claims, and intends to challenge the ITA’s assessment vigorously and defend its positions with respect 
to all matters raised by the ITA. Consequently, on January 28, 2014, the Company filed an objection detail-
ing its positions. The Q4 2013 tax on income includes ongoing tax provisions, as well as accruals for certain 
tax positions in all jurisdictions, including Israel. 

The 2013 tax on income includes a one-off MUSD 1.8 corporate tax payment related to the special dividend 
distribution in August 2013. 
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ANALYST CONFERENCE 
An Analyst Conference will be held on February 25, 2014 at 09:30 a.m. (CET) at DNB Head Offices, Dron-
ning Eufemias Gate 30, BJØRVIKA in Oslo. 
 
Management will furthermore discuss the Q4 and FY 2013 results in a conference call at 13.15 p.m. (CET) 
Call details are as follows: 
 
+47 24 159585 (Norway) 
+44 203 1474861 (UK) 
+49 69 247501891 (Germany) 
 
A recording of the call will be available at the Company’s website: 
http://www.vizrt.com/company/presentations/ 
 
 
COMPANY CALENDAR 
The results for the first quarter of 2014 will be published on May 9, 2014.  
 
Contacts 
Martin Burkhalter Tomer Wald SCHWARZ Financial Communication 
CEO CFO Frank Schwarz 
+41 79 795 24 48 +44 20 3289 6415 +49 611 1745 398 11 
mbu@vizrt.com tow@vizrt.com schwarz@schwarzfinancial.com 
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SHAREHOLDER related Information  
 
As of December 31, 2013, the Company had a total of 67,446,464 shares outstanding.  
 
Shareholders as of December 31, 2013 

       Shareholder  No. of shares % of shares 
         FSN Capital III * 10,664,003 15.81% 
         NORDEA FONDENE NORGE  9,086,265 13.47% 
         HOME CAPITAL AS  4,699,310 6.97% 
         Odin  4,103,759 6.08% 
         DNB Asset Management  3,673,895 5.45% 
         Fidelity Funds 3,373,272 5.00% 
         Employees  1,372,596 2.04% 
         Directors & Officers  819,785 1.22% 
         Public 29,653,579 43.96% 
         Total 67,446,464 100.00% 
 
* Company controlled by a member of the Board. 
 
 
 
 
This press release contains forward-looking statements with respect to the business, financial condition and results of operations of Vizrt and its affiliates. These state-
ments are based on the current expectations or beliefs of Vizrt's management and are subject to a number of risks and uncertainties that could cause actual results or 
performance of the Company to differ materially from those contemplated in such forward-looking statements. These risks and uncertainties relate to changes in technol-
ogy and market requirements, the company’s concentration on one industry, decline in demand for the company’s products and those of its affiliates, inability to timely 
develop and introduce new technologies, products and applications, and loss of market share and pressure on pricing resulting from competition, which could cause the 
actual results or performance of the company to differ materially from those contemplated in such forward-looking statements. Vizrt undertakes no obligation to publicly 
release any revisions to these forward-looking statements to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events 
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VIZRT LTD.  
CONSOLIDATED STATEMENTS OF INCOME 
U.S. dollars in thousands (except share and per share data) 
 

* The 2012 presentation of Escenic as discontinued operation was not yet audited. The audit will be finalized as part 
of the 2013 annual audit. 

  
  

Year ended 
December 31, 

Three months ended 
December 31, 

  2013  2012  2013 
 

 2012  

     Unaudited     Audi-
ted* 

 Unaudited  

          
Continuing Operations          
          
Revenues  $122,412  $116,135   $33,325  $29,064   
          
Cost of revenues  39,654  35,977  10,226  8,204  
           
Gross profit  82,758  80,158  23,099  20,860  
          
Operating expenses:          
Research and development   19,017  16,366  5,525  3,629  
General and administrative  10,859  10,770  2,956  2,577  

   Selling and marketing   32,457  31,186  7,977  7,279  
   Impairment of goodwill   4,918  -  4,918  -  
R Revaluation of contingent consideration  -  1,385  -  1,385  

           
Total operating expenses  67,251  59,707  21,376  14,870  
           
Operating income   15,507  20,451  1,723  5,990  
Financial income (expenses), net  (430)  99  (228)  (515)  
           
Income before taxes  15,077  20,550  1,495  5,475  
Taxes on income   9,607  5,321  3,666  1,442  
       

 
 
 

Income (loss) before equity in losses of 
an affiliate company 

 
5,470  

 
15,229  (2,171)  4,033  

       
 

 
 

Equity in losses of an affiliated company  
1,315  192  1,292 

 
5 

 

  
 
    

 
  

 

Net income (loss) from continuing opera-
tions 

 
$4,155 

  
$ 15,037  

 
($3,463) 

 
$4,028 

 

          
Discontinued Operations          
          
Net income (loss) from discontinued 
operations 

 
(580)  (13,361)  51 

 
(3,103) 

 

Net income (loss)  $3,575  $1,676  ($3,412)  $925  
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VIZRT LTD.  
CONSOLIDATED STATEMENTS OF INCOME 
U.S. dollars in thousands (except share and per share data) 
  
 

 
 
 
 

 
 
 
 
* The 2012 presentation of Escenic as discontinued operation was not yet audited. The audit will be finalized as part 
of the 2013 annual audit. 
 
 
 
 
 
 

 

  
  

Year ended 
December 31, 

Three months ended 
December 31, 

  2013  2012  2013  2012  
   Unaudited           Audi-

ted* 
 Unaudited  

      
          
Basic EPS           
Basic net income (loss) per share from 
continuing operations 

 
$0.06 

 
$0.23  

 
($0.05)  

 
$0.06  

 

Basic net income (loss) per share from 
discontinued operations 

 
($0.01) 

 
($0.20)  

 
$0.00  

 
($0.05)  

 

Basic net income (loss)per share  $0.05  $0.03   ($0.05)   $0.01   
          
           
Weighted average number of shares used 
in computing basic net income (loss)  per 
share 

 

67,116,043 

 

66,410,010  67,443,475 

 

66,510,511  
            

Diluted EPS           
Diluted net income (loss) per share from 
continuing operations 

 
$0.06  

 
$0.22  

 
($0.05)  

 
$0.06  

 

Diluted net income (loss) per share from 
discontinued operations 

 
($0.01)  

 
($0.20)  

 
$0.00  

 
($0.05)  

 

Diluted net income (loss) per share  $0.05   $0.02   ($0.05)   $0.01   
          
            
Weighted average number of shares used 
in computing diluted net income (loss)  
per share 

 

68,374,137 

 

67,842,918  68,175,810 

 

67,929,934  
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VIZRT LTD.  
CONSOLIDATED  STATMENTS OF FINANCIAL POSITION 
U.S. dollars in thousands  

 
 

  December 31, December 31, 
  2013  2012 

  Unaudited  Audited 
     
ASSETS     

     
CURRENT ASSETS:     
Cash and short-term deposits  $60,866  $ 78,297 
Restricted cash  219  636 
Trade receivables, net   29,824  29,873 
Other accounts receivable and prepaid expenses  3,411  3,553 
Inventories  4,283  3,311 
Current assets held for sale  1,228  -   1,041   

     
TOTAL CURRENT ASSETS  99,644  115,670 
     
     
NON-CURRENT ASSETS:     
Deferred taxes  1,582  974 
Other non-current assets  600  2,303 

     
TOTAL NON-CURRENT ASSETS  2,182  3,277 

     
PROPERTY AND EQUIPMENT, NET   4,556  4,584 

     
INTANGIBLE ASSETS, NET  3,205  5,134 

     
GOODWILL  25,718  30,487 

     
TOTAL ASSETS  $135,305  $ 159,152   

 
 
 

 
 
 
 
 
 
 
 
 



 
 

- 13 - 

 
 
VIZRT LTD.  
CONSOLIDATED STATMENTS OF FINANCIAL POSITION 
U.S. dollars in thousands  
 

  December 31, December 31, 
  2013  2012 
  Unaudited  Audited 
LIABILITIES AND SHAREHOLDERS' EQUITY      
     
CURRENT LIABILITIES:     
Trade payables  $3,978  $ 3,065   
Deferred revenues  9,323  8,496 
Employees and payroll accruals  5,166  4,310 
Tax accruals  16,211  12,653 
Other accounts payable and accrued expenses  4,020  7,297 
Current liabilities held for sale  1,105   
     
TOTAL CURRENT LIABILITIES  39,713  35,821 
     
NON-CURRENT LIABILITIES:     
Deferred Taxes  2,767  2,216 
Other non- current liabilities  1,870  1,597 
     
TOTAL NON-CURRENT LIABILITIES  4,637  3,813 
     
SHAREHOLDERS' EQUITY:     
     
 
Share capital  

 
162  159 

Additional paid-in capital  155,646  154,673 
Accumulated other comprehensive loss  (2,004)  (1,057) 
Accumulated deficit  (62,849)  (34,257) 
     
TOTAL SHAREHOLDERS' EQUITY  90,955  119,518 
     
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY  $135,305  $ 159,152 
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VIZRT LTD.  
CONSOLIDATED STATEMENTS OF CASH FLOW 
U.S. dollars in thousands  
 

  Year Ended  
  December 31,  
  2013  2012  

  Unaudited         Audi-
ted 

 

 
Net Income 

 
$3,575  $ 1,676  

  Adjustments required to reconcile net income to 
net cash provided by operating activities: 

 
    

Share-based compensation related to options and 
restricted shares 

 
178  120  

Depreciation and loss from disposal of property and 
equipment 

 
2,442  2,910  

Share of loss of an associate including impairment  1,315                       192  
Revaluation of contingent consideration  -  1,385  
Amortization of intangible assets  1,855  3,603  
Impairment of goodwill and other assets  4,918  10,801  
      
Changes in assets and liabilities:      
Accounts receivable and other receivables  (749)  (3,010)  
Inventories  (1,028)               (144)  
Deferred tax               

(917)  720  
Accounts payable and other liabilities  8,078  (1,117)  
      
Cash flows from operating activities:  19,667  17,136  
      
Cash flows from investing activities:  (4,788)  (2,459)  
       
Cash flows from financing activities:  (31,875)  (9,727)  
      
Effect of exchange rate changes on cash and short 
term deposits 

 
(184)  903  

      
Increase (decrease) in cash and cash equivalent  (17,180)  5,853  
Cash and short-term deposits at the beginning  
 of the period  

 
78,297  72,444  

      
Cash and short-term deposits at the end  
 of the period from continuing operations 

 
$61,117   $ 78,297  

 
Cash included in current assets held for sale  $251      
Cash and short-term deposits at the end  
 of the period 

 
$60, 866      

 
 


