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2012
IMPROVED 

REVENUE
REVENUE INCREASE  

IN BOTH DIVISIONS.

STRONG

EARNINGS
EBIT UP 8.9%.

HIGHER 

DIVIDENDS
DIVIDEND PROPOSAL OF  

EUR 1.80 PER SHARE.



°  HIGHER REVENUE

  – Revenue up 0.7% in 2012 (+1.9% excl. Benelux)

 – Growth achieved in both divisions

  

    

°  FURTHER INCREASE IN EARNINGS

 – EBITDA margin of 11.5%

 – EBIT rise of 8.9% to EUR 182.4m 

 

    

° STRONG CASH FLOW AND SOLID BALANCE SHEET  

 – Free cash flow before acquisitions/divestments of EUR 170.5m (+5.7%) 

 – High level of cash and cash equivalents

   

°  ATTRACTIVE DIVIDENDS   

 – Continuation of attractive dividend policy

 – Dividend proposal of EUR 1.80/share

   

° OUTLOOK FOR 2013

 – Stable or slightly rising revenue in 2013  

 – EBITDA margin continues to be within the targeted range of 10–12%

 HIGHLIGHTS 2012 



EUR m 2010 2011 2012 Change 
2011/2012

Income statement      

Revenue1 EUR m 2,253.1 2,348.7 2,366.1  0.7%

Earnings before tax, depreciation and amortisation 
(EBITDA)

 
EUR m 262.1 281.9 271.2 –3.8%

EBITDA margin2 % 11.6% 12.0% 11.5% –

Earnings before interest and tax (EBIT) EUR m 156.9 167.5 182.4  8.9%

EBIT margin2 % 7.0% 7.1% 7.7%  –

Earnings before tax (EBT) EUR m 148.7 162.3 151.6  –6.6%

Profit for the period EUR m 118.4 123.2 123.2  0.0%

Earnings per share EUR 1.75 1.82 1.82  0.0%

Employees (average for period, full-time 
equivalents)1 24,042 23,369 23,181 –0.8%

Cash flow      

Operating cash flow before changes in working 
capital and tax EUR m 196.0 290.6 306.4 5.4%

Operating cash flow before changes in working 
capital EUR m 134.1 248.6 254.6 2.4%

Cash flow from operating activities EUR m 178.9 228.2 246.7 8.1%

Investment in property, plant and equipment 
and intangible assets (CAPEX) EUR m –53.2 –84.8 –86.2 1.6%

Cash flow from acquisitions/divestments EUR m –12.7 1.1 –39.3 <–100%

Free cash flow EUR m 153.6 162.5 131.3  –19.2%

Free cash flow before acquisitions/divestments EUR m 166.4 161.4 170.5 5.7%

Balance sheet      

Total assets EUR m 1,715.1 1,668.3 1,700.8 1.9%

Capital and reserves EUR m 690.8 702.0 708.6 0.9%

Non-current assets EUR m 1,067.6 1,005.1 1,047.6 4.2%

Current assets EUR m 647.5 660.4 653.2 –1.1%

Net debt EUR m –126.6 –61.5 –68.5 11.4%

Net debt/EBITDA  0.48 0.22 0.25 –

Equity ratio % 40.3% 42.1% 41.7% –

Return on equity (ROE) % 20.7% 21.1% 21.0% –

Gearing ratio % 18.3% 8.8% 9.7% –

Capital employed EUR m 767.5 708.9 713.2 0.6%

Return on capital employed (ROCE) % 19.3% 22.7% 25.6% –

Post share       

Share price at the end of December EUR 24.73 23.30 31.20 33.9%

High/low (closing price) EUR 24.73/18.20 24.73/18.93 31.95/22.77 –

Dividends per share (for the financial year) EUR 1.60 1.70 1.803 5.9%

Total Shareholder Return % 37.9% 0.7% 41.2% –

Market capitalisation at the end of December EUR m 1,670.6 1,574.0 2,107.6 33.9%
Shares in circulation at the end of December Shares 67,552,638 67,552,638 67,552,638 –
Free float % 47.2% 47.2% 47.2% –

Reveue by division (external sales)      

Mail & Branch Network1,4 EUR m 1,449.2 1,500.7 1,508.2 0.5%

Parcel & Logistics EUR m 802.0 846.5 858.1 1.4%

EBIT by division      

Mail & Branch Network4 EUR m 215.7 277.1 272.5 –1.7%

Parcel & Logistics EUR m 10.5 –28.2 25.3 >100%

1 Figures in 2010 and changes excl. meiller Group (pro-forma consolidation); 2011: joint venture MEILLERGHP consolidated at equity 
2 Margins in 2010 in relation to revenue on a comparable basis excl. meiller Group   
3 Proposal to the Annual General Meeting on April 18, 2013
4 Reporting according to the new segment structure as of January 1, 2012; figures for 2010 and 2011: pro-forma consolidation

Note: early application of IAS 19 (revised version) in 2011 and 2012

 

 Note: key indicators 2003–2012 see page 127

 KEY FIGURES 

 AUSTRIAN POST 
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Note: Early application of IAS 19 (revised version) in 2011 und 2012

 DEVELOPMENT OF 

 KEY INDICATORS  

REVENUE AND EBITDA MARGIN
EUR M, %

MAIL SHIPMENTS
ITEMS MILLION

EARNINGS PER SHARE AND
OPERATING CASH FLOW PER SHARE
EUR

EBITDA AND EBIT
EUR M

PARCEL SHIPMENTS
ITEMS MILLION

DIVIDEND PER SHARE
EUR

Unaddressed items Austria

Addressed items Austria

Earnings per share

Operating cash flow per share

1 Positive one-off effects due to elections

1 Revenue on a comparable basis

Revenue (EUR m)

EBITDA margin (%)

Austria (parcels)

International combined freight (parcels & pallets)

Dividend

Special dividend

1 Proposal to the Annual General Meeting 

 on April 18, 2013

EBITDA

EBIT
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 INTRODUCTION BY THE 
 MANAGEMENT BOARD 

LADIES AND GENTLEMEN, 
DEAR SHAREHOLDERS,

The national and international business environment faced 
by Austrian Post and its customers during the 2012 
financial year was characterised by the generally uncertain 
economic situation. Against this backdrop, the Austrian 
Post Group developed very satisfactorily during the year 
under review. Several market segments, especially the 
advertising industry, were highly volatile and posed great 
challenges to us. In spite of these uncertainties, we 
succeeded in achieving the objectives defined for the past 
financial year. This performance once again underlined the 
fact that the strategic direction of the Group is the right 
one. Accordingly, we consolidated our strong market 
position in our domestic market in 2012, both in the mail 
and parcel business. At the same time, we persistently 
exploited growth opportunities in the promising emerging 
markets of South East and Eastern Europe. Against this 
backdrop, Group revenue rose to EUR 2,366.1m. Both 
operating divisions, the Mail & Branch Network Division 
and the Parcel & Logistics Division, posted revenue 
increases. The solid development of the divisions is also 
reflected in the Group’s operating results. EBIT climbed by 
a gratifying 8.9% in 2012 to EUR 182.4m. In particular, the 
Parcel & Logistics Division achieved a substantial increase 
in earnings, which can be attributed to the solid develop-
ment of the domestic market as well as the performance 
improvement in the international business.  

REVENUE GROWTH IN A VOLATILE MARKET 
ENVIRONMENT 

In the 2012 financial year Austrian Post raised Group 
revenue by 0.7%, to EUR 2,366.1m. Adjusted for the 
subsidiaries in Belgium and the Netherlands disposed of 
during the first half of the year, revenue growth would have 
amounted to 1.9%. As a consequence, the revenue increase 
was within our medium-term targeted range of 1–2% 
annually. Whereas the mail business posted a slight rise  
of 0.5% in spite of the ongoing trend towards electronic 
substitution and a volatile advertising industry, the parcel 
business profited from the general trend towards online 
shopping, and even managed to expand by 4.8% (excl. 
Benelux).  

SOLID DEVELOPMENT IN THE MAIL & BRANCH 
NETWORK DIVISION

In the 2012 financial year the mail business was once again 
subject to structural changes, especially the ongoing 
substitution of traditional letters by electronic forms of 
communication. In addition, advertising expenditures 
proved to be rather volatile due to the uncertain economic 
environment. Business was characterised by a negative 

volume development, particularly in the middle of 2012, 
although the situation improved again towards the end of 
the year. Against the backdrop of this challenging market 
environment, it is enormously important for us to strength-
en our leading market position in Austria. We succeeded in 
doing just that in 2012. However, at the same time we must 
work on maintaining cost discipline, and implement 
measures to enhance efficiency wherever possible. We 
took an important step in this direction in 2012 by com-
mencing the nationwide pre-sorting of direct mail items in 
the collective advertising envelope KUVERT, thus signifi-
cantly improving work processes thanks to the high level  
of automation. We also pressed ahead as planned in 2012 
with the restructuring of our branch network and the 
accompanying cost savings. Thus the branch network 
made a positive contribution to the division’s earnings 
development. The presence of Austrian Post within its 
domestic market was expanded to 1,931 postal service 
points, of which 1,376 are already third-party operated 
postal partners. All of Austrian Post’s remaining own 
outlets – approximately 500 – will be jointly operated in the 
future together with our banking partner BAWAG P.S.K., 
which last but not least will bring considerable advantages 
to our customers. 

If one looks beyond Austria’s borders, the mail business in 
2012 was characterised by selective growth. We managed 
to enter two further emerging markets in South East and 
Eastern Europe as a result of the acquisition of the market 
leader in unaddressed direct mail items in Poland, and the 
stake we purchased in a Bulgarian company. At the same 
time, we increased our shareholding in our Romanian 
subsidiary to 100%. As a consequence, we have on 
balance established an outstanding market position in 
order to profit from the complete liberalisation of the letter 
mail market in this region.  

QUALITATIVE GROWTH IN THE PARCEL & 
 LOGISTICS DIVISION 

The parcel and logistics business was once again shaped 
by a positive volume development in 2012. We dispropor-
tionately benefitted from this good market environment in 
the Austrian parcel business, and increased our market 
share. With a record volume of 65m parcels we kept our 
market share in the private consumer segment constant at 
a level of 75% and increased our market share in the B2B 
area to 22%. Simultaneously, we significantly expanded 
our service offering along the value chain of our customers 
through the acquisition of the fulfillment specialist System-
logistik, which opens up additional growth opportunities. 
Our parcel subsidiaries in South East and Eastern Europe 
also developed positively during the period under review, 
as expected. 
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Otherwise, the focus of our activities in the international 
parcel business in 2012 was on the profitability of the 
services provided by Austrian Post. In this regard, a 
comprehensive performance improvement programme was 
launched in Germany, which we will continue to work on in 
subsequent years. We also made important progress by 
disposing of the loss-making subsidiaries in the Benelux 
region. We are clearly on the right path, and will consist-
ently focus on further enhancing the profitability of this 
division in the coming years.   

CONTINUITY IN OUR DIVIDEND POLICY

Predictability and continuity has been and will remain of 
paramount importance for our balance sheet and dividend 
policy in the future, as well as for our operating business. 
The cash flow from operating activities amounting to  
EUR 246.7m in 2012 once again served as the basis for 
extensive investments to safeguard the future and sustain-
ably increase efficiency, as well as to continue our attrac-
tive dividend policy. Our shareholders also appreciate this 
approach, as confirmed by the total shareholder return of 
the Post share of about 120% since the IPO in 2006. This 
stable dividend policy will continue to be a cornerstone of 
our corporate philosophy. Each year at least 75% of the 
Group net profit is earmarked to be distributed to our 
shareholders. The objective is to further develop dividends 
in line with our Group net profit. Due to the good business 
development, combined with a solid balance sheet a strong 
cash flow, we have decided to propose to the Annual 
General Meeting the distribution of a dividend amounting 
to EUR 1.80 per share for the 2012 financial year, up 5.9% 
from the previous year.   

FOCUS ON PROFITABILITY AND THE CLEAR 
ORIENTATION TO CUSTOMER REQUIREMENTS 

With respect to further steps to be taken by Austrian Post, 
we will continue in the future to pursue the strategic path 
we have defined. Declining letter volumes should be 
compensated by growth in the parcel and logistics busi-
ness. At the same time we aim to exploit opportunities in 
emerging markets, and further grow along the value chain 
of our customers. In this regard the focus of our activities 
will be on the consistent orientation to the specific needs 
of our customers. For example, the further development of 
self-service solutions is designed to provide greater 
convenience to our customers. At the same time, we will 
pay attention to strict cost discipline in our processes, and 
further optimise our business operations on the basis of 
modernisation measures. We will continue to strive to 
generate medium-term revenue growth of 1–2% annually. 
Similarly, with respect to sustainable earnings develop-
ment, our objective remains an EBITDA margin in the 
targeted range of 10–12%, accompanied by a further 
improvement in EBIT.  

Finally, we would like to sincerely thank our employees, 
who were responsible in the first place for the positive 
business development during the past financial year.  
We look forward to joining together with you to make  
2013 a successful year, with the shared goal of once again 
putting our customers at the center of all our thinking  
and actions.

Vienna, February 28, 2013
  

 Georg Pölzl  Walter Oblin 
 Chairman of the Management Board  Member of the Management Board 

 Chief Executive Officer  Chief Financial Officer  

 Walter Hitziger  Peter Umundum 
 Member of the Management Board  Member of the Management Board 

 Mail & Branch Network Division  Parcel & Logistics Division
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 CORPORATE GOVERNANCE REPORT 
 PURSUANT TO SECTION 243B 
 AUSTRIAN COMMERCIAL CODE 

Austrian Post is a publicly listed company headquartered 
in Austria.  Austrian law, the Articles of Association and  
the by-laws for corporate bodies of the company as well  
as the Austrian Corporate Governance Code (ÖCGK) 
comprise the legal framework for corporate governance  
at Austrian Post. 

1. CORPORATE GOVERNANCE CODE

Since its Initial Public Offering in 2006, Austrian Post has 
been committed to complying with the Austrian Corporate 
Governance Code. The revisions made to the Austrian 
Corporate Governance Code as a response to the stipula-
tions contained in the Second Stability Act passed in  
July 2012 must be observed by Austrian Post. Active 
implementation of the changes in the code is designed  
to ensure a responsible, sustainable management and 
supervision of the company oriented to the long-term 
creation of value, and to ensure a high level of transpa-
rency for all stakeholders. 

The Austrian Corporate Governance Code is publicly 
available both on the Austrian Post Website at  
www.post.at/ir as well as on the Website of the Austrian 
Working Group for Corporate Governance at  
www.corporate-governance.at. The July 2012 version of 
the Austrian Corporate Governance Code, which is of 
relevance for this Annual Report, contains 83 rules for 
good corporate governance which are divided into three 
categories: 

°  Rules based on mandatory legal requirements (Legal 
Requirement)

°  Rules based on accepted international standards; 
non-compliance with these rules must be explained and 
the reasons stated in order to ensure behavior in 
compliance with the code (Comply or Explain) 

°  Rules which comprise recommendations; non-compli-
ance requires neither disclosure nor an explanation 
(Recommendation) 

Austrian Post adheres to all “L-Rules“ (Legal Requirement) 
as well as all “C-Rules“ (Comply or Explain) contained in 
the Austrian Corporate Governance Code with the excep-
tion of the rules specified below:

°  Rule 39 (committee to make decisions in urgent cases):
 In urgent cases, the Supervisory Board is authorised to 

make decisions by circulation procedure. Moreover, the 
by-laws of the Supervisory Board stipulate that meetings 
may be convened in particularly urgent cases without 
adhering to the specified period of advance notice.

°  Rule 41 (establishing a Nomination Committee):
 The duties of the Nomination Committee are assumed by 

the Presidential Committee, so that an appropriate forum 
is assured.   

°  Rule 43 (establishing a Remuneration Committee):
 The duties of the Remuneration Committee are assumed 

by the Executive Committee of the Supervisory Board, 
so that an appropriate forum is assured. 

Internal auditing, risk management and compliance

The Internal Audit department at Austrian Post performs all 
important controlling and monitoring functions in the 
Group as part of an integrated overall system. This depart-
ment ensures transparency, supplies facts for decision-
making processes, presents solutions and promotes their 
sustainable implementation.

Risk management at Austrian Post enables the Group-wide 
identification and analysis of risks on the basis of strategic 
and operational targets. The proper functioning and 
suitability are evaluated by the auditor pursuant to Rule 83 
of the Austrian Corporate Governance Code. 

Austrian Post‘s Group-wide internal control system (ICS) 
makes use of process-integrated measures, mechanisms 
and controls. The ICS at Austrian Post is based on existing 
risk management and process structures in the company, 
encompasses the internal control activities relating to 
major risks and monitors the internal control implementa-
tion process. The Internal Audit department carries out an 
ex post examination of compliance with relevant regula-
tions. Its findings serve as the basis for determining the 
effectiveness of the integrated controls and mechanisms.

In the year 2010, Austrian Post launched its compliance 
management system (CMS), which was successively 
expanded in the years 2011 and 2012. The aim is to 
establish a Group-wide compliance culture in order to 
avoid liability risks and other legal disadvantages which 
could negatively impact the company and its employees. 
The conviction underlying these initiatives is that compli-
ance makes a value-added contribution to the development 
of the company.   

The focus of the CMS system is on anti-corruption and 
capital market compliance. Accordingly, the training 
concept of Austrian Post was tailored to reflect these two 
topics, and related trainings were intensified. In this 
connection, Austrian Post also pressed ahead with the 
ongoing integration of the compliance organisation of its 
subsidiaries, especially those in the CEE region. Their work 
also focused on anti-corruption and capital market compli-
ance. Further trainings also took place within the context 



AUSTRIAN POST ANNUAL REPORT 2012 9

C
O

R
P

O
R

A
T

E
 G

O
V

E
R

N
A

N
C

E

Austrian Post attaches considerable importance to ensur-
ing that all shareholders are treated equally and provided 
with comprehensive information. Above and beyond the 
legally binding reporting and disclosure requirements  
(i. e. annual and quarterly reports, ad-hoc announcements, 
publication of directors‘ dealings), Austrian Post regularly 
reports about ongoing developments at the company by 
means of press releases as well as analyst, press and 
shareholder conferences. This is done in compliance with 
the principle emphasising the fair and equal treatment of 
all shareholders. All reports and releases as well as key 
presentations held at these conferences are available at 
www.post.at. Austrian Post published four ad-hoc an-
nouncements in the year 2012, which, along with the 
shareholder structure, can be accessed online at  
www.post.at/ir.

Measures to promote the career advancement of 

women

Austrian Post aims to continually increase the share of 
women holding management positions, in order to ensure 
that they equally share responsibility and decision-making 
authority in the company. The position of Deputy Chairman 
of the Supervisory Board is held by a woman, Edith Hlawati. 
A total of two women are represented on the Supervisory 
Board, comprising 25% of the Supervisory Board members 
elected by the Annual General Meeting. 

Women comprised about 17% of the positions on the 
Executive Management Council of Austrian Post. On 
balance, the share of women in the Austrian Post Group  
is 29%.

Equal opportunity at work and equal treatment of employ-
ees without distinction based on gender are a matter of 
course at Austrian Post. Particular attention is paid to 
pursuing a strict equal opportunity policy in the recruiting 
process. Women have been able to obtain the qualifica-
tions required for assuming management functions in 
numerous business areas. In the past financial year women 
were once again appointed to several first and second level 
management positions.

The company kindergarten set up at the corporate head-
quarters in Vienna as well as flexible working time models 
promote the compatibility of family and professional life.

The “Business Cross Mentoring” programme was carried 
out in 2012 as a means of providing further support to 
diversity management and equality of opportunity at 
Austrian Post. In this context an experienced executive 
from another company will serve as a mentor for career 
and professional development issues, but will also be 
available to open up informal networks for young women, 
the mentees, during a period of ten months. Twelve female 
employees of Austrian Post participated in this programme. 
The focus is on the further personal and professional 
development of the mentees as well as on promoting a 
mutual exchange of experience. Due to the extremely 
positive feedback, this successful career development 
initiative will be continued in the year 2013, but on an 
enlarged scale to include 32 female employees.  

of the “International Compliance Day” held at the Anti-
Corruption Academy in Laxenburg. At this event, Austrian 
Post succeeded in attracting renowned representatives of 
the Anti-Corruption Academy, the Austrian chapter of 
Transparency International as well as international compa-
nies to lecture there. In addition, the Group-wide imple-
mentation of these two priorities within the context of 
classroom instruction will be supported by the launch of  
a separate e-learning tool in 2013.  

In the light of the changed legal situation arising as a 
consequence of the Corruption Criminal Code Amendment 
Act 2012, Austrian Post also revised its internal guideline 
on the “Acceptance and Granting of Gifts, Invitations and 
Other Advantages“. The new guideline was adopted before 
the turn of the year and communicated to employees. In 
2013 Austrian Post plans to adapt additional guidelines (e.g. 
“Donations, Sponsoring and Advertising“ or on lobbying).    

Austrian Post developed a separate communications 
campaign at the end of 2012 to enhance awareness of the 
importance of compliance. It was rolled out at the begin-
ning of 2013 using specially designed posters and folders, 
and accompanied by a letter by the Chief Executive Officer 
addressed to all employees. At the same time, the Compli-
ance Help Desk set up in 2011 should be even more firmly 
embedded in the minds of the employees on the basis of 
various communications measures.

In accordance with legal regulation and the Austrian 
Corporate Governance Code, the Management Board 
informed the Supervisory Board about the precautions 
being taken to combat potential cases of corruption in the 
company.  

Annual audit

Deloitte Audit Wirtschaftsprüfungs GmbH was appointed 
by the  Annual General Meeting held on April 17, 2012, to 
serve as the auditor of the annual financial statements and 
consolidated annual financial statements of Austrian Post 
for the 2012 financial year in accordance with the recom-
mendation submitted by the Supervisory Board. The audit 
fee invoiced by Deloitte Audit Wirtschaftsprüfungs GmbH 
in the course of the 2012 financial year for auditing the 
annual financial statements and consolidated annual 
financial statements of Austrian Post amounted to  
EUR 99,000.00 (excl. VAT). A total of EUR 118,500.00 (excl. 
VAT) was invoiced for carrying out the audits for Austrian 
Post subsidiaries. Deloitte Audit Wirtschaftsprüfungs 
GmbH received a remuneration of EUR 193,907.00 (excl. 
VAT) for audit- related and other consulting services.

Shareholders

The share capital of Austrian Post is divided into 
67,552,638 non-par value shares. There are no voting rights 
restrictions or syndicate agreements applying to Austrian 
Post of which the company is aware. The principle of  
“one share – one vote” applies without exception. The 
Republic of Austria holds a 52.8% stake in Austrian Post 
through the Austrian privatisation and industrial holding 
company ÖIAG.
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Walter Oblin 

Member of the Management Board, first appointed  

July 1, 2012 (term of office expires on June 30, 2015). 

Born 1969. 

Walter Oblin concluded his studies in mechanical engineer-
ing and business administration at the Graz University of 
Technology and also holds a Master of Science in Indus-
trial Administration from Purdue University in Indiana 
(USA). He worked at McKinsey & Company in Vienna during 
the period 1994 to 2008, and was appointed to be a 
managing partner and member of the Management Board 
in 2000. During this time he primarily consulted interna-
tional transport, infrastructure and logistics companies in 
dealing with strategic and operational changes. Following a 
managing board position with the German technology 
company SorTech AG, he joined Austrian Post in October 
2009, where he was responsible for Strategy and Group 
Development until his appointment to the Management 
Board. His current term of office expires on June 30, 2015.  

Additional functions: Supervisory Board member of 
BAWAG Holding GmbH, Supervisory Board member of 
BAWAG P.S.K. Bank für Arbeit und Wirtschaft and  
Österreichische Postsparkasse Aktiengesellschaft.

Since July 1, 2012, Walter Oblin has management responsi-
bility for Finance and Accounting, for Finance of the Mail & 
Branch Network and Parcel & Logistics Divisions, Control-
ling and Treasury. In addition, he is also in charge of 
Information Technology, Central Procurement, Legal and 
Corporate Real Estate.

Walter Hitziger 

Member of the Management Board, first appointed  

May 1, 2004 (current term of office expires on  

December 31, 2016). Born 1960.

Walter Hitziger studied industrial engineering and business 
administration at the Graz University of Technology before 
working for the beer company Steirerbrau AG – Steirische 
Brauindustrie AG (Gösser/Puntigamer) with responsibility 
for distribution logistics. He served as division manager  
at both Agiplan Planungsgesellschaft and Econsult Be-
triebsberatungsgesellschaft in Vienna in the years  
1990–1997. From 1997 until his initial appointment to the 
Management Board of Austrian Post in May 2004, Walter 
Hitziger served as a member of the Management Board of 
bauMax Handels AG with responsibility for procurement 
and logistics. His current term of office expires on  
December 31, 2016. 

2. MANAGEMENT BOARD

Composition of the Management Board

Due to the integration of the Branch Network Division into 
the new Mail & Branch Network Division effective January 1, 
2012, the Management Board was streamlined from five to 
four members. The main personnel change on the Manage-
ment Board took place on July 1, 2012, when Walter Oblin 
officially assumed the position of Chief Financial Officer. 
He succeeded Rudolf Jettmar, who retired from the 
Management Board as at June 30, 2012.    

The division of responsibilities of the individual Manage-
ment Board members is defined in the by-laws adopted by 
the Supervisory Board and amended most recently in the 
year 2012.   

Georg Pölzl 

Chairman of the Management Board and Chief Execu-

tive Officer, first appointed October 1, 2009 (current 

term of office expires September 30, 2014). Born 1957.

Georg Pölzl studied and graduated from Montan University 
of Natural Resources and Applied Life Sciences Austria. 
His professional career started as a corporate consultant 
for McKinsey & Company Subsequently, he was appointed 
to the Management Board of the mechanical engineering 
and plant building company Binder+Co AG. He subse-
quently served as Managing Director of T-Mobile Austria, 
Vienna, for a total of nine years before moving to Germany 
to assume the position as special deputy of the Manage-
ment Board of Deutsche Telekom with responsibility for 
implementing the successful restructuring programme at 
the company. Georg Pölzl then served as the Spokesman 
of the Management Board of T-Mobile  Germany. Effective 
October 1, 2009, he assumed responsibility as Chairman  
of the Management Board and Chief Executive Officer of 
Austrian Post. His current term of office expires on 
 September 30, 2014.

Additional functions: Third Deputy Chairman of the Super-
visory Board of media.at GmbH.

As Chairman of the Management Board and Chief Execu-
tive Officer, Georg Pölzl is responsible for Strategy and 
Group Development, Corporate Communications, Investor 
Relations & Corporate Governance. His responsibilities 
also include Online Innovation Management, Internal 
Auditing, Risk Management & Compliance, Human 
 Resources Management as well as End Customer Initia-
tives & End Customer Service.
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Additional functions: Supervisory Board member of 
BAWAG P.S.K. Versicherung AG. 

Walter Hitziger is Director of the Mail & Branch Network 
Division and thus has management responsibility for six 
business areas of the Group – from letter mail and direct 
mail items, the branch network and distribution to value 
added services such as online and printing services. On an 
international level, Walter Hitziger is responsible for the 
letter mail activities of Austrian Post in the CEE markets as 
well as direct mail production in Germany (MEILLERGHP).

Peter Umundum 

Member of the Management Board, first appointed 

April 1, 2011 (current term of office expires March 31, 

2016). Born 1964.

Following degree studies in computer science at the Graz 
University of Technology, Peter Umundum commenced his 
professional career in 1988 at Steirerbrau AG, where he 
assumed managerial responsibility for the Organisation 
and Computing Department. In 1994, he moved to Styria 
Medien AG as the head of IT and just two years later was 
appointed as the CEO of the subsidiary Media Consult 
Austria GmbH. In 1999, he acted as one of the founders 
and CEO of redmail. In 2001, Peter Umundum became 
Managing Director of the daily newspaper “Die Presse” and 
three years later he joined the executive management of 
the daily newspaper “Kleine Zeitung”. In 2005, he accepted 
a position at Austrian Post, where he served as a managing 
director of the Mail Division with responsibility for produc-
tion and logistics as well as domestic and international 
subsidiaries before his appointment to the Management 
Board effective April 1, 2011. His current term of office 
expires on March 31, 2016. 

Peter Umundum has management responsibility for the 
Parcel & Logistics Division, which operates its own sub-
sidiaries in ten European countries. Moreover, he is also 
Chairman of the Supervisory Board of the European 
transport network EURODIS. 

Rudolf Jettmar  

Deputy Chairman of the Management Board until June 

30, 2012, first appointed August 1, 1999. Born 1947.

Rudolf Jettmar was first appointed to the position of Chief 
Financial Officer and Deputy Chairman of the Management 
Board of Austrian Post in August 1999, and held these 
positions until June 30, 2012. 

Mode of operation of the Management Board

The by-laws for the Management Board stipulate the 
assignment of responsibilities and cooperation within the 
Management Board. It also defines the information and 
reporting obligations of the Management Board as well as 
a catalogue of measures requiring the formal approval of 
the Supervisory Board.

The Management Board discusses the current business 
development at Austrian Post, makes necessary decisions 
and adopts the required resolutions within the context of 
meetings held at least every 14 days. The members of the 
Management Board continually exchange information with 
each other and with the responsible executives.

A so-called Executive Management Council provides 
support to the Management Board in running the company. 
This leadership team consists of approximately 45 top level 
employees, and plays an advisory and supporting role with 
respect to all operational and strategic issues affecting 
Austrian Post.

The Management Board regularly provides the Supervisory 
Board with timely and comprehensive information about all 
relevant issues pertaining to business development, 
including the assessment of the risk situation and risk 
management at Austrian Post and all key Group subsidiar-
ies. In the spirit of good corporate governance, ongoing 
consultations take place between the respective chairmen 
of the Supervisory and Management Boards concerning 
those matters which fall under the jurisdiction of the 
Supervisory Board. In particular, this includes discussions 
on the strategy, business development and risk manage-
ment of the company.
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of Markus Beyrer, and assumed the position of Chairman 
of the Supervisory Board effective November 1, 2012. The 
change in the composition of the Executive Committee of 
the Supervisory Board also led to changes in the composi-
tion of the Supervisory Board committees. 

All shareholder representatives will serve on the Supervi-
sory Board until the end of the Annual General Meeting 
which will discharge the Management and the Supervisory 
Boards for the 2014 financial year.

3. SUPERVISORY BOARD

The Supervisory Board consists of twelve members – eight 
shareholder representatives elected by the Annual General 
Meeting and four employee representatives elected by the 
Central Works Council of Austrian Post. The following 
change in the composition of the Supervisory Board took 
place in the 2012 financial year: Rudolf Kemler was elected 
to the Supervisory Board by the Extraordinary General 
Meeting held on October 11, 2012, following the retirement 

COMPOSITION OF THE SUPERVISORY BOARD (STATUS: DECEMBER 31, 2012)

Erich Hampel  

Member, born 1951, first appointed April 22, 2010 

Main job: Management consultant 
Further Supervisory Board positions: 

B&C Industrieholding GmbH (Chairman), Österreichische 
Kontrollbank AG (Chairman), UniCredit Bank Austria AG 
(Chairman), ÖRAG Österreichische Realitäten-AG (Chair-
man), BWA Beteiligungs- und Verwaltungs-AG (Deputy 
Chairman), Bausparkasse Wüstenrot AG (Deputy Chair-
man), Donau Chemie AG (Deputy Chairman), Österreich-
ische Lotterien Gesellschaft m.b.H., Österreichisches 
Verkehrsbüro AG 
Key positions held in his professional career:  

Chairman of the Management Board and Chief Executive 
Officer, Bank Austria Creditanstalt AG, also Head of the 
CEE Division at UniCredit, Chairman of the Management 
Board and Chief Executive Officer Creditanstalt AG, 
Governor of Österreichische Postsparkasse

Günter Leonhartsberger1  

Member, born 1968, first appointed April 22, 2010 

Main job: Division head, Corporate Investment  
Management and Privatisation at Österreichische  
Industrieholding AG 
Further Supervisory Board positions: 

APK Pensionskasse AG 
Key positions held in his professional career: 

Equity fund manager and Director of Corporate Finance/
Mergers & Acquisitions at Kathrein & Co. Privatgeschäfts-
bank AG, analyst and equity fund manager at Constantia 
Privatbank AG, at Capital Management of Tiroler Spar-
kasse GmbH, at GiroCredit und Bank der österreichischen 
Sparkassen AG

Chris E. Muntwyler  

Member, born 1952, first appointed April 22, 2010 

Main job: CEO of Conlogic AG (Switzerland) 
Further Supervisory Board and comparable positions: 

Member of the Board of Directors of Panalpina World 
Transport AG (Switzerland), Supervisory Board of National 
Express Group PLC (UK) 
Key positions held in his professional career and main 

activities: 

Management consulting in the fields of strategy develop-
ment, change management, business management and 
process orientation, CEO of DHL Express (UK) Ltd. 
London, CEO DHL Express Central Europe, Managing 

Rudolf Kemler1  

Chairman, born 1956, first appointed November 1, 2012  
Main job: Chief Executive Officer, Chairman and Sole 
Member of the Managing Board of Österreichische Indus-
trieholding AG 

Key positions held in his professional career:  

Chairman of the Supervisory Board of Telekom Austria AG 
and OMV AG  
Further Supervisory Board positions: 

Managing Director of HP Austria, Chairman of the Manage-
ment Board of T-Systems Austria and Regional Director for 
Central and Eastern Europe at Deutsche Telekom, Chair-
man of the Board of the publicly listed company Stage1.cc 
Technology Business Incubator AG, Senior Vice President 
and CIO at GE Capital Corporation (USA), top management 
positions at Siemens Nixdorf

Edith Hlawati  

Deputy Chairman, born 1957, first appointed  

April 26, 2007 

Main job: Partner of the law firm Cerha Hempel   
Spiegelfeld Hlawati (CHSH) 
Further Supervisory Board positions: 

Telekom Austria AG (Second Deputy Chairman) 
Key management positions at CHSH: 

Head of Department Banking & Corporate Finance, 
Member of the Board of Directors, contact person at  
LEX MUNDI – The World’s Leading Association of  
Independent Law Firms 
Main activities: 

Privatisations, capital market, banking and stock market 
law, mergers & acquisitions, takeover law, structured 
finance

Edgar Ernst  

Member, born 1952, first appointed April 22, 2010 

Main job: President of the German Financial Reporting 
Enforcement Panel 
Further Supervisory Board or comparable positions: 

Gildemeister AG (Germany), Deutsche Postbank AG 
(Germany), TUI AG (Germany), Wincor Nixdorf AG (Germany) 
Key positions held in his professional career:  

Member of the Management Board (CFO) of Deutsche 
Bundespost Postdienst/Deutsche Post DHL AG, Division 
Head of Planning and Controlling at Deutsche Bundespost 
Postdienst, Director of Corporate Development of the 
Quelle Group 

1 Represents interests of a shareholder with a stake of more than 10% in Austrian Post (Rule 54 of the Austrian Corporate Governance Code)
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Further Supervisory Board positions:  

Bank Austria Creditanstalt Versicherung AG, ERGO Ver-
sicherung Aktiengesellschaft, ERGO životno osiguranje d.d. 
(Life, Croatia), ERGO osiguranje d.d. (Non-Life, Croatia), 
ERGO Asigurări de Viaţă SA (Romania), ERGO pojišt’ovna 
a.s. (Czech Republic), ERGO Életbiztosito Zrt. (Life, Hungary), 
VICTORIA-VOLKSBANKEN Biztosito Zrt. (Non-Life, Hungary), 
ERGO Poist’ovňa a.s. (Slovakia), Victoria Volksbanken 
Pensionskassen AG, Victoria Volksbanken Vorsorgekasse AG, 
D.A.S. Österreichische Allgemeine Rechtsschutz- 
Versicherungs-AG 
Key positions held in her professional career:  
Member of the Management Board of Raiffeisen Ver-
sicherung AG and FinanceLife Lebensversicherung AG, 
Member of the Management Board of UNIQA Personen-
versicherung AG and Call Direct Versicherung AG  

Andreas Schieder 

Member, born 1976, first appointed October 19, 2010 

Main job: Member of the Central Works Council of  
Austrian Post 

Manfred Wiedner  

Member, born 1963, first appointed March 3, 1999 

Main job: Member of the Central Works Council of  
Austrian Post  
Further Supervisory Board positions:  

Österreichische Beamtenversicherung

Director of DHL Worldwide Express GmbH (Switzerland 
and Germany) and Managing Director of Deutschen Post 
Express (Germany)

Markus Pichler  

Member, born 1968, first appointed April 28, 2011 

Main job: Managing Director of Unibail-Rodamco Austria 
Management GmbH and Member of the Extended Group 
Managing Board of Unibail-Rodamco SE 
Key positions held in his professional career: 

Member of the Board of Directors with responsibility for 
Marketing & Communications at Mc Donald´s Germany, 
Executive Vice President Red Bull North America 

Elisabeth Stadler 

Member, born 1961, first appointed April 28, 2011 

Main job: Chairman of the Executive Board ERGO Austria 
International AG 

Helmut Köstinger  

Member, born 1957, first appointed April 14, 2005 

Main job: Chairman of the Central Works Council of 
Austrian Post 
Further Supervisory Board positions:  

Österreichische Industrieholding Aktiengesellschaft  
 
Martin Palensky 

Member, born 1963, first appointed February 22, 2002  

Main job: Deputy Chairman of the Central Works Council 
of Austrian Post 

ELECTED BY THE CENTRAL WORKS COUNCIL, EMPLOYEE REPRESENTATIVES ON THE SUPERVISORY BOARD

SUPERVISORY BOARD MEMBERS WHO VACATED THEIR POSITIONS IN THE 20102 FINANCIAL YEAR  

(EFFECTIVE DATE): 

Markus Beyrer (October 31, 2012)

COMMITTEES OF THE SUPERVISORY BOARD

Executive Committee Rudolf Kemler (Chairman), Edith Hlawati

Presidential 
Committee Rudolf Kemler (Chairman), Edith Hlawati, Helmut Köstinger

Audit Committee
 Rudolf Kemler (Chairman), Edgar Ernst, Günter Leonhartsberger, 
Elisabeth Stadler, Helmut Köstinger, Manfred Wiedner

Diversity 

In selecting members of the Supervisory Board, the focus 
is on choosing people offering the required expertise and 
experience in management positions. Moreover, the compo-
sition of the Supervisory Board also pays attention to 
ensuring sufficient diversity. In this regard it is important to 
note that five of the twelve Supervisory Board members 
are under the age of 50 and two members are not Austrian 
nationals. The share of women among the Supervisory Board 
members elected by the Annual General Meeting is 25%. 

Independence of the Supervisory Board

In accordance with C-Rule 53 of the Austrian Corporate 
Governance Code, the Supervisory Board of Austrian Post 
has defined the following criteria to determine the indepen-
dence of Supervisory Board members, which are compliant 
with Appendix 1 of the January 2012 version of the Austri-
an Corporate Governance Code:



FACTS & FIGURES14

°  The Presidential Committee also serves as the Nomi-
nation Committee and deals with issues relating to 
appointing members of the Management Board.

°  The Audit Committee is responsible for auditing and 
preparing the approval of the company’s annual financial 
statements, the auditing of the consolidated annual 
financial statements, the proposal on the distribution of 
profits, the Management Report and the Corporate 
Governance Report. Considerable importance is attached 
to monitoring reporting processes and the effectiveness 
of the internal control, internal audit and risk manage-
ment systems. Furthermore, the Audit Committee is 
responsible for preparing the proposal of the Supervisory 
Board for selection of the auditor of the annual accounts, 
and monitoring the independence of the auditor. 

Six meetings of the Supervisory Board were held in the 
course of the 2012 financial year. The focus of these 
sessions was the monitoring of ongoing business develop-
ment of Austrian Post and its subsidiaries as well as 
various transactions requiring Supervisory Board approval. 
In a special session held on March 1, 2012, the Supervisory 
Board approved the sale of the Austrian Post subsidiaries 
in Belgium and the Netherlands. Particular attention was 
made at all Supervisory Board meetings held in 2012 on 
the reporting of various strategy projects. The priorities of 
the work carried out by the Supervisory Board in 2012 are 
contained in the Report of the Supervisory Board to the 
Annual General Meeting. 

The Audit Committee convened four times. In its meeting 
on the financial statements and consolidated financial 
statements of Austrian Post for the 2012 financial year, in 
which the auditors also took part, the Audit Committee 
properly carried out its responsibilities pursuant to Section 
92 Para. 4a Austrian Stock Corporation Act. Moreover, the 
Audit Committee intensively dealt with the quarterly 
(interim) financial statements for the 2012 financial year. 
The Audit Committee recommended to the Supervisory 
Board to propose the selection of Deloitte Audit Wirt-
schaftsprüfungs GmbH by the Annual General Meeting as 
the auditor of the annual financial statements and consoli-
dated annual financial statements of Austrian Post for the 
2012 financial year.

The Executive Committee dealt with several circular resolu-
tions on the occasion of the termination of the employment 
contract with Rudolf Jettmar as well as the variable 
remuneration paid to the Management Board. In addition, 
as appropriate, the Executive Committee carried out 
ongoing consultations with the Chairman of the Manage-
ment Board.  

Average attendance at Supervisory Board meetings was 
about 87% in the reporting year 2012. All Supervisory 
Board members were present at two of the six meetings. 
No member personally attended fewer than half of the 
sessions. The attendance rate at the meetings held by the 
Audit Committee was 100%. 

An explicit and formal self-evaluation took place during the 
past financial year in accordance with C-Rule 36 of the 
Austrian Corporate Governance Code. For this purpose, a 

1.  The Supervisory Board member shall not have served as 
a member of the Management Board or as a manager of 
the company or one of its subsidiaries in the past five 
years. 

2. The Supervisory Board member shall not maintain or 
have maintained in the past year any business relations 
with the company or one of its subsidiaries to an extent 
of significance for the Supervisory Board member. This 
shall also apply to relationships with companies in which 
the Supervisory Board member has a considerable 
economic interest, neither for carrying out functions on 
corporate bodies. The approval of individual transac-
tions by the Supervisory Board according to L-Rule 48 
does not automatically mean the person is qualified as 
being not independent.

3. The Supervisory Board member shall not have been an 
auditor of the company, have owned a share in the 
auditing company or have worked there as an employee 
over the past three years. 

4. The Supervisory Board shall not be a member of the 
Management Board of another company in which a 
Management Board member of this company is a 
Supervisory Board member.

5. The Supervisory Board member shall not serve as a 
member of the Supervisory Board for longer than 15 
years. This does not apply to Supervisory Board mem-
bers who are shareholders with a stake in the company 
or who represent such a shareholder’s interests.

6. The Supervisory Board member shall not be a close 
relative (i. e. direct offspring, spouse, partner, parent, 
uncle, aunt, sibling, niece, nephew) of a Management 
Board member or of persons in one of the abovemen-
tioned positions.

All eight shareholder representatives have submitted written 
declarations of their independence in accordance with these 
criteria. Moreover, the Supervisory Board consists of six 
representatives who can be considered as independent 
from the core shareholder of Austrian Post. Accordingly, the 
majority of the Supervisory Board members do not have any 
direct relationship to the majority shareholder of the 
company (C-Rule 54).

There are no contracts between the Supervisory Board 
members and Austrian Post which would require consent 
or disclosure pursuant to Rules 48 and 49 of the Austrian 
Corporate Governance Code.

Mode of operation of the Supervisory Board

The Supervisory Board has resolved to establish commit-
tees consisting of its own members to carry out specific 
functions.

°  The Executive Committee is responsible for regulating 
the relationships between the company and the mem-
bers of the Management Board, with the exception of the 
appointment and revocation of a Management Board 
member, as well as granting options to obtain shares in 
the company. The Executive Committee also performs 
the functions of the Remuneration Committee with respect 
to concluding employment contracts with Management 
Board members and the policies governing remuneration 
paid to the members of the Management Board.
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questionnaire was prepared which the Supervisory Board 
members used to assess the efficiency and organization of 
the Supervisory Board and the Audit Committee. The 
evaluated results were extensively discussed by the 
Supervisory Board and were reflected in the ongoing work 
carried out by the Supervisory Board. For example, the 
wish for more strategy discussions was fulfilled. As a 
consequence, every Supervisory Board meeting included 
reports about strategic projects and strategic development. 

4. REMUNERATION REPORT

The remuneration report describes the amount and 
structure of the income received by the members of  
the Management Board and Supervisory Board of  
Austrian Post. 

Management Board

The Supervisory Board assigned responsibility for deter-
mining the remuneration paid to the members of the 

Management Board to the Executive Committee, which 
also serves as the Remuneration Committee. 

The remuneration system is based on the fundamental idea 
of taking a three-tiered approach (fixed and variable salary 
components as well as a Long-Term Incentive Programme). 
The fixed salary is linked to the salary structure of publicly 
listed Austrian companies, and takes into account the 
range of duties and responsibilities assumed by each of 
the members of the Management Board.

The variable remuneration system is linked to a large extent 
to measureable, short-term performance indicators and 
also encompasses the achievement of qualitative perform-
ance targets. The variable salary component may not 
surpass the limit of 100% of the total annual fixed salary. 

The total cash remuneration paid to the members of the 
Management Board in 2012 amounted to TEUR 3,436.

reference average share price in the fourth quarter of the 
previous year. At the beginning of the programme, target 
values were defined for key performance indicators (total 
shareholder return, free cash flow and earnings per share), 
whereby each indicator is considered to be equally 
important. The achievement of objectives is monitored over 
a period of three years, therefore in the 2012 financial year 
no payment was carried out.

In case the employment contract of a Management Board 
member is terminated, the employment contract stipulates 
that the Management Board member is entitled to sever-
ance pay of up to one year’s annual salary, in those cases 
based on the provisions contained in either the Austrian 
Salaried Employees Act or the Company Employee and 
Self-Employed Pension Plan Act. All members of the 
Management Board have concluded a pension fund 
agreement in accordance with the stipulations contained in 
model contracts (BGBI – Federal Law Gazette) under which 

The remuneration of the variable salary components is paid 
in the following year. The reported fixed salary components 
include payments in kind and the employer´s share of 
social security contributions. 

The Long-Term Incentive-Program (LTIP) launched in 2010 
for the Management Board takes account of the EU 
recommendation on remuneration policies from April 2009, 
and is based on the performance-based allocation of 
shares. The underlying objective is to align the interests of 
company management with those of Austrian Post share-
holders to achieve a medium-term to long-term increase in 
shareholder value. The LTIP is contingent upon each of the 
Management Board members making their own one-time 
investment for the duration of three years and a subse-
quent one-year retention period. The number of shares 
required for the Management Board member’s own 
investment is calculated on the basis of a pre-defined 
percentage of the gross fixed salary, divided by the 

MANAGEMENT BOARD REMUNERATION (INCLUDING PAYMENT IN KIND AND THE EMPLOYER‘S SHARE OF SOCIAL 
SECURITY CONTRIBUTIONS) 

 TEUR              Fixed salary              Variable salary          Total 

2011 2012 2011 2012 2011 2012

Georg Pölzl 535 572 500 512 1,035 1,084

Walter Oblin (as of July 1, 2012) 0 177 0 0 0 177

Walter Hitziger 351 462 330 330 681 792

Peter Umundum 262 352 0 247 262 599

Retired as at June 30, 2012: 

Rudolf Jettmar 394 209 350 5751 744 784

1 Includes the variable salary components for 2011 and 2012 
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In addition, a Long-Term Incentive Programme (LTIP) exists 
for senior managers, in which selected members of various 
management levels of the Group are entitled to participate. 
The LTIP links pre-defined, measureable, long-term and 
sustainable criteria (total shareholder return, free cash flow 
and earnings per share) and is contingent upon partici-
pants making their own corresponding investment. The 
achievement of objectives is monitored over a period of 
three years.

Supervisory Board

Remuneration of the Supervisory Board for the previous 
financial year is determined annually by the Annual General 
Meeting, which also decides on the fee for attending 
meetings. At present, the fee totals EUR 300 per session. 
Furthermore, travel expenses incurred by the members  
are covered. The Annual General Meeting held on  
April 17, 2012, resolved to grant an annual fixed sum 
totalling EUR 15,000 for the 2012 financial year applying to 
each of the members of the Supervisory Board, whereas 
EUR 25,000 was awarded to the Chairman of the Supervi-
sory Board and EUR 20,000 to the Deputy Chairman. 
Remuneration is made on a pro-rata basis if a member did 
not belong to the Supervisory Board for the entire financial 
year. Payment is generally made immediately after the 
Annual General Meeting.

The total remuneration granted to the Supervisory Board in 
the 2012 financial year (including attendance fees) amount-
ed to EUR 142,868, broken down as follows: 

The employee representatives perform their duties on the 
Supervisory Board on an honorary basis, and are compen-
sated for their involvement in the works committee in 
accordance with their respective employment contracts. 
They are only entitled to receive attendance fees. They may 
only be discharged of their responsibilities by the Central 
Works Council, but this may occur at any time.

Austrian Post is required to pay 10% of the individual’s 
fixed annual gross salary into the pension fund each year. 
The Management Board members do not have any “change 
of control” clauses in their contracts.

The members of the Management and Supervisory Boards 
of Austrian Post are insured within the framework of 
Directors and Officers Liability Insurance with liability 
coverage to the amount of EUR 40m. The insurance covers 
judicial and extrajudicial protection against unfounded 
claims for damages as well as the settlement of such 
claims which may be considered as legally justified. 

Any additional work carried out by a member of the 
Management Board outside of the company requires the 
approval of the Executive Committee of the Supervisory 
Board. This ensures that neither the time involved nor the 
remuneration granted for this work represents a conflict of 
interest with the Board member’s responsibilities to 
Austrian Post

Principles underlying the remuneration for senior 

management

The principles governing the remuneration paid to the 
Management Board have also been adapted for the 
company’s senior management. Their salaries contain fixed 
and variable components based on the achievement of 
financial and non-financial targets as well as individually 
defined objectives.

SUPERVISORY BOARD REMUNERATION (INCL. ATTENDANCE FEES) IN EUR

Rudolf Kemler, Chairman as of November 1, 2012 600

Markus Beyrer, Chairman until October 31, 2012 19,386

Edith Hlawati, Deputy Chairman 21,800

Edgar Ernst 17,700

Erich Hampel 16,500

Günter Leonhartsberger 18,000

Chris E. Muntwyler 15,900

Markus Pichler 11,691

Elisabeth Stadler 12,891

Helmut Köstinger 3,000

Martin Palensky 1,500

Andreas Schieder 1,200

Manfred Wiedner 2,700
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Vienna, February 28, 2013
  

 Georg Pölzl  Walter Oblin 
 Chairman of the Management Board  Member of the Management Board 

 Chief Executive Officer  Chief Financial Officer  

 Walter Hitziger  Peter Umundum 
 Member of the Management Board  Member of the Management Board 

 Mail & Branch Network Division  Parcel & Logistics Division

5.  EXTERNAL EVALUATION

In accordance with Rule 62, Austrian Post submits to an 
external evaluation of its compliance with the Austrian 
Corporate Governance Code and the accuracy of its 
related public reporting every three years. The most recent 
appraisal carried out for the 2011 financial year by  
KPMG Austria GmbH Wirtschaftsprüfungs- und Steuer-
beratungsgesellschaft did not discover any facts which 
contradict the declaration submitted by the Management 
Board and Supervisory Board with respect to the com-
pany’s adherence to the C-Rules and R-Rules of the 
Austrian Corporate Governance Code. The next external 
evaluation is scheduled to be carried out in 2014 for the 
2013 financial year.
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theme at the Supervisory Board meetings was the 
 reporting on the implementation of ongoing strategic 
projects.  

An extraordinary meeting of the Supervisory Board held on 
March 1, 2012 resolved upon the sale of Austrian Post’s 
subsidiaries in Belgium and the Netherlands.  

The Supervisory Board meeting on March 14, 2012 primari-
ly dealt with the annual financial statements and consolida-
ted financial statements of Austrian Post in 2012 and 
preparations for the Annual General Meeting. The Supervi-
sory Board also dealt with the results of its self-evaluation 
carried out in January 2012. This ensures the continuing 
improvement of the efficiency and effectiveness of the 
mode of operation of the Supervisory Board. 

The constituent meeting which took place on  
October 11, 2012, directly following the Extraordinary 
General Meeting, elected Rudolf Kemler to serve as 
Chairman of the Supervisory Board and Audit Committee.  

On November 15, 2012, the Supervisory Board approved 
the 2013 budget of Austrian Post, and was provided with 
detailed information about the company’s medium-term 
planning for the period 2014–2016. 

In four meetings, the Audit Committee duly carried out the 
growing responsibilities assigned to it. It monitored 
accounting processes, the audit and the effectiveness of 
the internal control system, the risk management system 
and the internal audit system. The auditors and the Audit 
Committee could exchange information also without 
presence of the management board. The quarterly results 
were discussed in detail. The Supervisory Board was conti-
nually provided with information about the results of the 
Audit Committee meetings. In accordance with Section 270 
Para. 1a of the Austrian Commercial Code, Deloitte Audit 
Wirtschafts-prüfungs GmbH credibly demonstrated its 
impartiality towards the Audit Committee

Consolidated and annual financial statements for 2012

Deloitte Audit Wirtschaftsprüfungs GmbH was elected by 
the Annual General Meeting held on April 17, 2012 to serve 
as the auditors for the annual financial statements and 
consolidated annual financial statements of Austrian Post 
for the 2012 financial year.

The annual financial statements and consolidated annual 
financial statements of Austrian Post as at Decem- 
ber 31, 2012 were audited by Deloitte Audit Wirtschafts-

Despite a difficult business environment, Austrian Post 
achieved noteworthy business results in the 2012 financial 
year. In addition to the electronic substitution of conventio-
nal letter mail, Austrian Post was particularly confronted 
with the challenge of a volatile advertising market during 
the year under review. The parcel market continued to be 
characterised by strong competition and extensive price 
pressure. Ongoing performance improvements in the entire 
company are the basis for safeguarding profitability and 
the distribution of attractive dividends.    

The Supervisory Board convened six times in the 2012 
financial year, and was provided with timely and compre-
hensive information on all relevant issues relating to the 
business development of Austrian Post, including the risk 
situation, within the context of regular reporting by the 
Management Board. As a result of this reporting, the 
Supervisory Board supervised and supported the manage-
ment activities of the Management Board on an ongoing 
basis.

The average attendance rate at the Supervisory Board 
meetings was 84.7%. None of the members of the Supervi-
sory Board missed more than half of the sessions. All Audit 
Committee members were present at their four meetings.

Personnel changes

Rudolf Kemler was elected to the Supervisory Board by the 
Extraordinary General Meeting held on October 11, 2012 
following the retirement of Markus Beyrer, and assumed 
the position of Chairman of the Supervisory Board effecti-
ve November 1, 2012. 

As resolved upon by the Supervisory Board in March 2011, 
Walter Oblin assumed the position of Chief Financial 
Officer of Austrian Post, replacing Rudolf Jettmar as of 
July 1, 2012.  

The Supervisory Board would like to take this opportunity 
to sincerely thank Markus Beyrer for his dedication and 
hard work as Chairman of the Supervisory Board, and also 
express its thanks to Rudolf Jettmar, who made a major 
contribution over the last 13 years to making Austrian Post 
one of Austria’s most successful publicly listed companies. 

Priorities

At every regular meeting, the Supervisory Board was 
informed about developments with respect to the balance 
sheet and income statement of Austrian Post. The Supervi-
sory Board dealt with the quarterly results of Austrian Post 
subsidiaries as well as investment projects. A recurring 
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prüfungs GmbH and were granted an unqualified auditor’s 
opinion. The Management Report and Group Management 
Report are consistent with the company and consolidated 
annual financial statements. All documentation relating to 
the annual financial statements, the profit appropriation 
proposal as submitted by the Management Board, the 
Corporate Governance Report and the auditor’s report 
were thoroughly discussed in the Audit Committee together 
with the auditors and subsequently presented to the 
Supervisory Board.

The Supervisory Board examined all the documents in 
accordance with Section 96 of the Austrian Stock Corpora-
tion Act, and did not discover any inconsistencies or objec-
tions. As a result, it formally approved the results of the 
audit. The Supervisory Board formally approved the annual 
financial statements for the 2012 financial year, which are 
hereby adopted in accordance with Section 96 Para. 4 of 
the Austrian Stock Corporation Act, and declares its 

acceptance of the IFRS consolidated financial statements, 
the Management Report, the Group Management Report 
and the Corporate Governance Report pursuant to Section 
245a of the Austrian Commercial Code.

The Supervisory Board concurs with the Management 
Board’s proposal to distribute a basic dividend of  
EUR 121,594,748.40 from the net profit amounting to  
EUR 133,127,910.02 and to carry forward the balance of 
EUR 11,533,161.62 to the new account. 

Finally, the Supervisory Board would like to express its 
gratitude and appreciation to all the members of the 
Management Board as well as all employees for their 
valuable achievements in the past financial year. In 
 particular, special thanks are owed to the customers  
and shareholders of Austrian Post for their confidence  
in the company.

March 13, 2013 

Rudolf Kemler m.p.
Chairman of the Supervisory Board
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by high volatility in advertising spending. The volume of 
direct mail items is expected to rise once again in 2013 
although the overall advertising market is predicted to 
contract in the first half of the year (Media FOCUS Re-
search, forecast in January 2013).  

Parcel volumes in the private customer segment are 
continually rising thanks to the growing importance of 
online shopping. The freight and express mail business 
increased again as a result of the improved economic 
situation and an expanded offering. The development of 
shipment volumes in the international parcel and freight 
business are considerably dependent on the strength of 
the economic upturn and trade flows as well as related 
price development. In this regard, parcel volumes tend to 
grow more strongly than the economy as a whole.

1.2 LEGAL FRAMEWORK 

Based on the EU’s Third Postal Directive, the Austrian 
legislator passed the new Postal Market Act, which took 
full effect as of January 1, 2011. The main changes were as 
follows:

Austrian Post’s monopoly on transporting letter mail items 
weighing up to 50 grams was abolished on Decem- 
ber 31, 2010. At the same time, as of January 1, 2011 
Austrian Post will no longer receive any indirect compensa-
tion for the obligations arising in connection with fulfilling 
the Universal Service Obligation. Even after full-scale 
market liberalisation, Austrian Post remains the universal 
services provider guaranteeing high quality postal services 
throughout Austria.

The newly-defined Universal Service Obligation, as of 2011, 
limits the spectrum of basic services to mail items posted 
at the legally stipulated access points, i. e. postal service 
points or letterboxes. Postal services for mail items 
brought to sorting centres by large customers – with the 
exception of newspapers – are not considered to be an 
integral component of universal postal services. The 
regulatory authorities handed down a written decree 
defining the scope of universal postal services. Austrian 
Post has filed a complaint against this decision with the 
Austrian Administrative Court. Compensation for the net 
costs of providing universal postal services will take place 
on the basis of a public equalisation fund, which will be 
financed on a pro-rata basis corresponding to the market 
share held by Austrian Post and other licensed postal 
operators. However, only postal operators whose annual 
revenue derived from their licensed business operations 
exceed EUR 1.0m will be required to contribute to the 
equalisation fund. Moreover, the net costs incurred by 
Austrian Post in providing universal postal services will 
only be refunded if they comprise an excessively heavy 

1.1 ECONOMIC AND MARKET ENVIRONMENT

In the spring of 2012, growth of the global economy 
perceptibly weakened once again following the upturn at 
the beginning of the year. On the one hand, this develop-
ment is due to the sovereign debt crisis and the crisis of 
confidence in the eurozone. On the other hand, it can also 
be attributed to unfavourable macroeconomic develop-
ments in several countries outside of this region. The 
International Monetary Fund (IMF) assumes global eco-
nomic growth of 3.2% for the entire year 2012. Whereas the 
countries of South East and Eastern Europe likely achieved 
GDP growth of 1.8% in 2012 (2013: 2.4%), the economy in 
the eurozone is expected to contract by 0.4% (2013: minus 
0.2%). Most countries in this region suffered from an 
economic downturn. Germany continues to rank among the 
growth markets in the eurozone. German GDP rose by 
0.9% in 2012, with growth expected to slow down some-
what to 0.6% in 2013 (IMF, forecast for January 2013). 

The Austrian economy, which strongly depends on  
demand from its trading partners, developed similarly to 
the German market. Accordingly, the Austrian Institute of 
Economic Research (WIFO) predicts economic growth of 
0.6% for 2012 as a whole. Growth will remain subdued 
throughout the entire forecast period as a result of exten-
sive budgetary consolidation programmes in the eurozone 
combined with the ongoing difficult economic situation in 
neighbouring countries. In 2013 the domestic economy is 
expected to expand slightly again, with an expected GDP 
growth rate of 1.0%, however there remain considerable 
uncertainties relating to this forecast. Following an inflation 
rate of 2.4% in 2012, the upward price trend is anticipated 
to weaken slightly to 2.1% in 2013. Investment activity is 
expected to expand significantly over the entire forecast 
period in addition to a moderate but solid increase in 
private consumption (WIFO, December 2012 forecast).

In addition to the overall economic development, popula-
tion growth and the increase in the number of households 
in a country are also important factors impacting the 
development of the letter mail and parcel business. In 
Austria, the population grew slightly again in 2012. 
 However, due to the trend towards single-person house-
holds, the number of households tended to increase at a 
faster rate (Austrian Statistical Office, forecast from 
September respectively December 2012).

The trend towards the electronic substitution of letter mail 
will continue along with the related decline in shipment 
volumes. The total volume of direct mail items is depend-
ent on the intensity of advertising activities by companies. 
The advertising barometer prepared by Media FOCUS 
Research showed a 0.6% increase in advertising expendi-
tures on the Austrian market in the year 2012 (excl. online 
advertising). However, the year was characterised  
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2.1 CHANGES IN THE CONSOLIDATION SCOPE 
AND ACCOUNTING

Austrian Post agreed to dispose of its Dutch and Belgian 
subsidiaries of the trans-o-flex Group to PostNL. The 
closing of the disposal of trans-o-flex Nederland B.V. took 
place on March 15, 2012, whereas the closing of the divest-
ment of trans-o-flex Belgium B.V.B.A took effect on  
May 31, 2012. The companies were deconsolidated at the 
respective closing date. Moreover, the Parcel & Logistics 
segment of Austrian Post acquired the Austrian logistics 
specialist Systemlogistik Distribution GmbH. The closing of 
the transaction, and thus the inclusion of the company in 
the consolidated financial statements, were carried out on 
May 31, 2012. Effective December 31, 2012, Austrian Post 
acquired the remaining 25.1% of the shares in trans-o-flex 
ThermoMed Austria GmbH.

Two acquisitions in prospective growth markets in South 
East and Eastern Europe took place in the mail segment. 
As at May 2, 2012, Austrian Post acquired a 100% stake in 
Kolportaz

.
 Rzetelny sp. z o.o., the Polish market leader in 

the delivery of unaddressed mail items, and also pur-
chased a 26% interest in the Bulgarian company  
M&BM Express OOD, which operates in the fields of hybrid 
mail, addressed and unaddressed direct mail items as well 
as printing. Whereas Kolportaz

.
 Rzetelny sp. z o.o. is fully 

included in the scope of consolidation, M&BM Express 
OOD is recognised in the results of investments consoli-
dated at equity. On November 1, 2012, Austrian Post 
exercised its option to acquire the remaining 74% stake in 
PostMaster s.r.l., Romania. Previously PostMaster s.r.l. had 
been included as an investment consolidated at equity in 
the consolidated financial statements, and is now fully 
 consolidated. 

With respect to its accounting policies, Austrian Post took 
advantage of the opportunity to apply the revised standard 
IAS 19 ahead of schedule. The prior-year figures for staff 
costs, results of investments consolidated at equity, 
income tax and the respective earnings items were adjust-
ed accordingly in the following tables and notes.  

2.2 REVENUE AND EARNINGS DEVELOPMENT

Austrian Post succeeded in increasing total revenue in 
2012 by 0.7%, to EUR 2,366.1m. Adjusted to take account 
of the disposed and deconsolidated subsidiaries in the 
Benelux region, the year-on-year revenue increase would 
have totalled 1.9%. Thus Group revenue developed very 
satisfactorily against the backdrop of an uncertain eco-
nomic situation.

At the beginning of 2012 the former Mail Division and 
Branch Network Division were merged to create the new 
Mail & Branch Network Division. This new segmentation 
reflects the current organisational, management and 
reporting structure of the company.

Revenue in the Mail & Branch Network Division rose 
slightly by 0.5%, to EUR 1,508.2m. Letter mail and direct 
mail volumes did not develop uniformly. The letter mail 
business continues to be impacted by the structurally-
related volume decline caused by electronic substitution of 
traditional letters. In turn, advertising mail showed a high 
level of volatility during the course of the year. In particular, 
the uncertain cyclical development in the middle of the 
year dampened advertising expenditures. But division 
revenue was also impacted by positive effects: On the one 
hand, there was a volume shift from direct mail items to 

financial burden, i. e. if these net costs exceed 2% of the 
entire annual costs incurred by Austrian Post. No compen-
sation was received for the 2011 financial year which has 
already been settled.

Austrian Post is legally required to carry out the conversion 
of cluster box units and rural drop-off boxes and must 
finance the related costs in advance. The costs for ex-
changing these facilities will be partially refunded to 
Austrian Post on the basis of a legally prescribed allocation 
key. No compensation was received for the 2011 financial 
year which has already been settled.

Since January 1, 2011, a licence must be obtained confer-
ring the right to carry out postal delivery services for 
letters weighing up to 50 grams.

Since January 1, 2011, only those postal services encom-
passed in the legally prescribed Universal Postal Service 
Obligation are exempt from Value Added Tax (VAT). 
Universal postal services whose terms and conditions are 
individually agreed upon are subject to the value added  
tax at standard rates. Thus, changes arose in the VAT 
treatment of postal items.

As of May 1, 2011, new General Terms and Conditions  
for letter mail services took effect, defining a simplified, 
customer-oriented product and service portfolio featuring 
format-based postal rates. The General Terms and Condi-
tions were extensively evaluated and approved by the 
 regulatory authority.

 2. BUSINESS DEVELOPMENT 
 AND ECONOMIC SITUATION 
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higher quality letter mail products. In addition, online 
shopping shipments are increasingly being sent as letter 
mail items instead of parcels. Moreover, the change in the 
product portfolio of Austrian Post as of May 1, 2011, still 
led to positive effects in the first four months of the 2012 
financial year compared to 2011. 

Revenue and costs of Branch Services, which are now 
included in the Mail & Branch Network Division, declined 
during the period under review. On balance, Austrian Post 
featured a total of 1,931 postal service points as at  
December 31, 2012, of which 1,376 are third-party oper-
ated postal partner offices.

Revenue of the Parcel & Logistics Division rose by 1.4% in 
2012, to EUR 858.1m. This figure includes the revenue of 
the disposed Benelux subsidiaries until their deconsolida-
tion. The Dutch company was deconsolidated as at March 
15, 2012, whereas the Belgian subsidiary was deconsoli-
dated effective May 31, 2012. Adjusted for these compa-
nies, revenue in the 2012 financial year climbed 4.8%. From 
a regional perspective, the Austrian parcel market gener-
ated the highest growth.

EUR m 2010 2011 2012

%

Change
2011/2012

EUR m

Structure 
2012

Total revenue 2,253.14 2,348.7 2,366.1 0.7% 17.4 100.0%

Revenue excl. Benelux
subsidiaries2 2,210.84 2,304.4 2,348.9 1.9% 44.5 –

Mail & Branch Network3 1,449.24 1,500.7 1,508.2 0.5% 7.5 63.7%

Parcel & Logistics 802.0 846.5 858.1 1.4% 11.6 36.3%

Parcel & Logistics excl. 
Benelux subsidiaries2 758.6 802.2 840.9 4.8% 38.7 –

Corporate 5.1 5.4 15.4 >100% 9.9 0.6%

Consolidation –3.1 –4.0 –15.6 <–100% –11.6 –0.7%

Calendar working days 
in Austria 252 250 250 – – –

1 External sales of the divisions
2 The closing of the disposal of trans-o-flex Nederland B.V. took place as at March 15, 2012, for trans-o-flex Belgium B.V.B.A as at May 31, 2012
3 Reporting according to the new segment structure as of January 1, 2012; figures for 2010 and 2011:  pro-forma consolidation
4 Figures for 2010 excl. meiller Group (pro-forma consolidation); as of 2011: joint venture MEILLERGHP consolidated at equity

REVENUE BY DIVISION1

REVENUE BY DIVISION 
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In line with revenue development (plus 0.7%), operating 
expenses for raw materials, consumables and services 
used also climbed correspondingly by 0.9% to EUR 766.9m. 
For example, cost increases arose as a result of increased 
purchases of external transport services, the introduction 
of automatic pre-sorting for direct mail items in the collec-
tive advertising envelope KUVERT as well as higher com-
missions for postal partner offices, which is related to  
the structural changes in the branch network. 

Staff costs rose by 3.9% year-on-year to EUR 1,091.4m. 
This figure mainly consists of operational staff costs as 
well as non-operational staff costs in the Group, which are 
primarily designed to enable a sustainable improvement in 
the cost structure. 

On balance, non-operational staff costs in 2012 amounted 
to about EUR 55m, which encompass restructuring 
measures, provisions and severance payments. Severance 
payments totalling EUR 26.1m arose during the reporting 
period within the context of the ongoing redimensioning of 
the company’s business operations. Furthermore, various 
provisions were set aside, for example for the voluntary 
social plan, uncertain liabilities related to charges and 
contributions, employee under-utilisation and for employ-
ees transferring to the federal public service. The adjust-
ment of the parameters for the valuation of provisions, for 
example changes in the discount interest rate, resulted in 
an additional burden of EUR 11.0m. 

Non-operational staff costs incurred by Austrian Post are 
related to the specific employment situation at the com-
pany. The provision for employee under-utilisation in the 
balance sheet remained virtually constant at EUR 229.1m 
during the reporting period, including the cash-related use 
of EUR 23.8m in the 2012 financial year. This includes 
provisions for tenured employees who cannot be integrated 
at all or only partly into normal business operations as well 
as for employees who are likely to transfer to the federal 
public service.

This possibility to transfer to the federal public service is 
based on agreements reached with the Ministry of Internal 
Affairs in 2009 as well as with the Ministries of Finance and 
Justice in 2010, enabling employees to transfer to the 
federal government, whereas the staff costs for these 
employees will be borne by Austrian Post until June 2014. 
On balance, a total of 370 former Austrian Post employees 
have declared their intention to transfer to the federal 
public service, with 316 of them already working for the 
above-mentioned ministries at the end of 2012. 

Other operating income decreased slightly to EUR 72.0m 
during the reporting period. This development is primarily 
due to the lower proceeds from the disposal of property, 
plant and equipment totaling EUR 5.9m in 2012, down from 
EUR 8.8m in 2011. In contrast, income from rents and 
leases remained constant at the prior-year level, amounting 
to EUR 23.5m. 

 EUR m 2010 2011 2012

%

Change
2011/2012

EUR m

Revenue 2,253.11 2,348.7 2,366.1 0.7% 17.4

Other operating income 87.21 74.6 72.0 –3.4% –2.5

Raw materials, consumables and 
services used –712.51 –759.8 –766.9 0.9% 7.1

Staff costs –1,086.91 –1,050.8 –1,091.4 3.9% 40.6

Other operating expenses –278.71 –320.0 –294.8 –7.9% –25.2

Results of investments consolidated 
at equity 1.0 –10.8 –13.9 –28.6% –3.1

Earnings before interest, tax, 
depreciation and amortisation (EBITDA) 262.1 281.9 271.2 –3.8% –10.7

Depreciation and amortisation –96.4 –86.8 –81.6 –6.0% –5.2

Impairments –8.8 –27.6 –7.2 –73.8% –20.4

Earnings before interest and tax (EBIT) 156.9 167.5 182.4 8.9% 14.9

Other financial result –8.2 –5.2 –30.8 <–100% –25.6

Earnings before tax (EBT) 148.7 162.3 151.6 –6.6% –10.7

Income tax –30.3 –39.1 –28.4 –27.4% –10.7

Profit for the period 118.4 123.2 123.2 0.0% 0.0

Earnings per share (EUR) 1.75 1.82 1.82 0.0% 0.00

2.2.1 INCOME STATEMENT

1Figures for 2010 excl. meiller Group (pro-forma consolidation); as of 2011: joint venture MEILLERGHP consolidated at equity
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Other operating expenses fell by 7.9% in a year-on-year 
comparison, to EUR 294.8m. This decline is mainly due to 
the one-off effects in the year 2011 in connection with 
provisions relating to the commercial realisation of the 
operating subsidiaries in Belgium and the Netherlands.

In the 2012 financial year, earnings before interest, tax, 
depreciation and amortisation (EBITDA) of the Austrian 
Post Group decreased by 3.8% to EUR 271.2m in the light 
of the at equity impairment loss of EUR 9.6m. The EBITDA 
margin amounted to 11.5%, and was thus at the upper end 
of the targeted range of 10–12%, as forecast. 

From a divisional perspective, the Mail & Branch Network 
Division generated an EBIT of EUR 272.5m in the 2012 
financial year, slightly below the prior-year level due to the 
above-mentioned impairment loss. The Parcel & Logistics 
Division managed a gratifying leap in earnings. The division 
succeeded in achieving an EBIT of EUR 25.3m, compared 
to the 2011 financial year, which had been shaped by 
preparations for the disposal of the subsidiaries in Belgium 
and the Netherlands and the related negative effects on the 
consolidated financial statements. The improved earnings 
should serve as the basis for the further positive develop-
ment of the division. 

EBIT of the Corporate Division was down from minus  
EUR 81.4m in 2011 to minus EUR 114.8m in 2012. This 
difference can be mainly attributed to the non-operational 
staff costs described above. These expenses particularly 
involved severance payments, changes in the discount 

EBIT BY DIVISION

The result of the investments consolidated at equity 
amounted to minus EUR 13.9m. This is mainly due to the 
impairment loss of EUR 9.6m reported for Austrian Post’s 
stake in the joint venture company MEILLERGHP.

Depreciation, amortisation and impairment losses of 
Austrian Post totalled EUR 88.8m in the reporting period. 
This figure consisted of depreciation and amortisation of 
EUR 81.6m (thereof EUR 68.3m for property, plant and 
equipment) as well as impairment losses of EUR 7.2m. 
Earnings before interest and tax (EBIT) of Austrian Post 
improved by 8.9% in 2012 to EUR 182.4m, corresponding 
to an EBIT margin of 7.7%.

interest rate, and various provisions for the voluntary social 
plan and uncertain liabilities related to charges and 
contributions which arose in 2012. The Corporate segment 
encompasses costs for central departments, expenses in 
connection with unused properties as well as changes in 
staff-related provisions and restructuring.

The other financial result of Austrian Post amounted to 
minus EUR 30.8m in 2012, which is attributable to the 
write-down of the company’s indirect shareholding in the 
bank BAWAG P.S.K. by EUR 28.4m. The underlying reasons 
for this impairment were on the one hand the reduced 
valuation of the investment itself, and on the other hand, a 
dilution of the share held by Austrian Post following the 
restructuring of the holding and financing structure of 
BAWAG P.S.K. and the stake in the bank acquired by a new 
large investor. Austrian Post did not participate in the 
capital increase implemented as part of the recapitalisation 

EUR m 2010 2011 2012

%

Change
2011/2012

EUR m

Total EBITDA 262.1 281.9 271.2 –3.8% –10.7

Mail & Branch Network1 252.4 312.2 307.2 –1.6% –5.0

Parcel & Logistics  37.0 12.0 46.6 >100% 34.6

Corporate –24.9 –42.4 –81.6 –92.5% –39.2

1 Reporting according to the new segment structure as of January 1, 2012; figures for 2010 and 2011: pro-forma consolidation 

EUR m 2010 2011 2012

%

Change
2011/2012

EUR m

Total EBIT 156.9 167.5 182.4 8.9% 14.9

Mail & Branch Network1 215.7 277.1 272.5 –1.7% –4.6

Parcel & Logistics  10.5 –28.2 25.3 >100% 53.5

Corporate –57.7 –81.4 –114.8 –41.1% –33.4

1 Reporting according to the new segment structure as of January 1, 2012; figures for 2010 and 2011: pro-forma consolidation 

EBITDA BY DIVISION
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of BAWAG P.S.K.. The objective of Austrian Post has 
primarily been and still is to ensure a successful coopera-
tion on an operational level with respect to the jointly 
operated branch offices.  

The tax burden in 2012 amounted to EUR 28.4m. The 
decline in the income tax expenses is due to the lower 

EUR m Dec. 31, 2010 Dec. 31, 2011 Dec. 31, 2012 Structure
Dec. 31, 2012

Assets     

Property, plant and equipment and intangible assets 
and goodwill 853.7 811.3 849.6 50.0%

Investment property 33.9 32.8 37.8 2.2%

Investments consolidated at equity 27.3 17.5 7.1 0.4%

Inventories, receivables and other assets 397.4 418.6 439.1 25.8%

Financial investments in securities 48.3 34.1 39.9 2.3%

Other financial assets 41.4 40.6 12.2 0.7%

Cash and cash equivalents 313.1 310.6 315.0 18.5%

Assets held for sale 0.0 2.8 0.0 0.0%

 1,715.1 1,668.3 1,700.8 100.0%

Equity and liabilities     

Capital and reserves 690.8 702.0 708.6 41.7%

Provisions 574.7 542.2 554.5 32.6%

Financial liabilities 79.1 29.2 22.9 1.3%

Payables and other liabilities 370.5 384.2 414.8 24.4%

Liabilities held for sale 0.0 10.6 0.0 0.0%

 1,715.1 1,668.3 1,700.8 100.0%

BALANCE SHEET STRUCTURE BY ITEM 

2.3 ASSETS AND FINANCES

Austrian Post pursues a risk-averse business approach.  
This is demonstrated by the high equity ratio, the low level 
of financial liabilities and the solid investments of cash and 
cash equivalents at the least possible risk.

assessment base and the recognition of deferred tax 
assets on tax loss carryforwards. After deducting the 
income tax, the Group net profit (profit after tax for the 
period) amounted to EUR 123.2m, at precisely the same 
level as in the previous year. Thus earnings per share 
remained constant at EUR 1.82 for the 2012 financial year.   
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The analysis of the balance sheet of Austrian Post shows 
that assets, in addition to the two traditionally large items 
of property, plant and equipment and intangible assets and 
goodwill of EUR 849.6m, on the one hand, and invento-
ries, receivables and other assets of EUR 439.1m on the 
other hand, also contain a considerable level of financial 
resources (cash and cash equivalents, investments in 
securities). On balance, Austrian Post had cash and cash 
equivalents of EUR 315.0m as at December 31, 2012, and 
financial investments in securities amounting to EUR 39.9m. 
Accordingly, the financial resources at the disposal of 
Austrian Post amounted to EUR 354.9m at the end of 2012. 
The payment of a dividend in May 2012 amounting  
to EUR 1.70 per share or a total of EUR 114.8m for the  
2011 financial year was already taken into account.

Equity (capital and reserves) of the Austrian Post Group 
totalled EUR 708.6m as at December 31, 2012, correspond-
ing to an equity ratio of 41.7%. On the equity and liabilities 
side, provisions amounting to EUR 554.5m, including the 
provisions for employee under-utilisation of EUR 229.1m, 
comprise one of the largest items corresponding to 32.6% 
of the balance sheet total. Current and non-current financial 
liabilities totalling EUR 22.9m as at December 31, 2012, 
continued to be at a low level. 

Due to the fact that the existing financial resources on the 
balance sheet (EUR 354.9m) exceeds financial liabilities of 
EUR 22.9m by far, Austrian Post does not intend to make 
use of external funding nor does it require a credit rating at  
the present time.

EUR m Dec. 31, 2010 Dec. 31, 2011 Dec. 31, 2012 Structure
31.12.2012

Assets     

Non-current assets 1,067.6 1.005.1 1,047.6 61.6%

   thereof other financial assets and financial investments  
   in securities 89.4 62.5 51.9 3.1%

Current assets 647.5 660.4 653.2 38.4%

   thereof cash and cash equivalents 313.1 310.6 315.0 18.5%

Assets held for sale 0.0 2.8 0.0 0.0%

 1,715.1 1,668.3 1,700.8 100.0%

Equity and liabilities     

Capital and reserves 690.8 702.0 708.6 41.7%

Non-current liabilities 479.4 452.9 445.2 26.2%

   thereof provisions 414.6 396.7 393.0 23.1%

Current liabilities 544.9 502.8 547.0 32.2%

   thereof provisions 160.1 145.5 161.5 9.5%

Liabilities held for sale 0.0 10.6 0.0 0.0%

 1,715.1 1,668.3 1,700.8 100.0%

BALANCE SHEET STRUCTURE BY TERM 

Total assets of Austrian Post amounted to EUR 1,700.8m. 
Non-current assets predominate on the asset side, ac-
counting for 61.6% of total assets, or EUR 1,047.6m. The 
largest non-current asset items are property, plant and 
equipment, totalling EUR 599.9m, as well as financial 
investments in securities and other financial assets at  
EUR 51.9m. The principal current asset items are receiva-
bles, at EUR 321.9m, and cash and cash equivalents, at 
EUR 315.0m. 

On the equity and liabilities side, the main items are capital 
and reserves, which make up 41.7% of the balance sheet 
total, followed by non-current liabilities (26.2%) and current 
liabilities (32.2%). Non-current liabilities of EUR 445.2m 
largely consist of provisions totalling EUR 393.0m. Current 
liabilities amounting to EUR 547.0m primarily relate to trade 
payables, at EUR 229.5m.
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EUR m 2010 2011 2012

Operating cash flow before changes in working capital 134.1 248.6 254.6

Cash flow from changes in net working capital 44.9 –20.4 –7.9

Cash flow from operating activities 178.9 228.2 246.7

Cash flow from investing activities –25.3 –65.8 –115.4

   therefore CAPEX (investments in property, plant and equipment and 
   intangible assets) –53.2 –84.8 –86.2

   thereof cash flow from acquisitions/divestments –12.7 1.1 –39.3

Free cash flow 153.6 162.5 131.3

Free cash flow before acquisitions/divestments 166.4 161.4 170.5

Cash flow from financing activities –134.4 –165.0 –126.8

Net change in cash and cash equivalents 19.3 –2.5 4.5

2.4.2 CASH FLOW

EUR m 2010 2011 2012

Interest-bearing liabilities –540.3 –471.6 –462.1

   thereof financial liabilities –78.6 –29.2 –22.9

   thereof interest-bearing provisions –456.5 –437.6 –434.8

Interest-bearing assets 413.7 410.1 393.6

   thereof financial investments in securities 48.3 34.1 39.9

   thereof cash and cash equivalents 313.1 310.6 315.0

Net debt –126.6 –61.5 –68.5

Net debt/EBITDA ratio 0.48 0.22 0.25

Gearing ratio1 18.3% 8.8% 9.7%

1 Gearing ratio = Net debt/capital and reserves

2.4 FINANCIAL AND NON-FINANCIAL PERFORMANCE INDICATORS

2.4.1 LIQUIDITY/NET DEBT

self-fund its current financing requirements. The company 
does not plan to make use of borrowed capital at the 
present time.

Within the context of its dividend policy, Austrian Post aims 
to achieve a dividend payout ratio of at least 75% of the 
Group net profit attributable to the shareholders in coming 
years, assuming a continuation of Austrian Post’s success-
ful business development and that no extraordinary 
circumstances arise. The company also aims to distribute a 
sustainable dividend reflecting the earnings development 
going forward.

At the end of 2012, Austrian Post had a net debt position of 
EUR 68.5m. This is defined as the difference between 
interest bearing assets (securities, other financial assets, 
and cash and cash equivalents) amounting to EUR 393.6m, 
and interest bearing liabilities (financial liabilities and other 
interest bearing liabilities, social capital and other provi-
sions) of EUR 462.1m. The ratio of net debt to EBITDA at 
0.25 as at the end of December 2012 remained at a very 
low level in the 2012 financial year. The gearing ratio was 
9.7% at the end of the reporting period.

On the basis of the existing liquidity and the solid cash 
flow from operating activities, Austrian Post is able to 
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Operating cash flow before changes in working capital 
amounted to EUR 254.6m in 2012, or EUR 6.0m above the 
comparable prior-year period. Taking account of the cash 
flow from changes in net working capital totalling minus 
EUR 7.9m, the cash flow from operating activities was  
EUR 246.7m, a rise of EUR 18.5m from the previous year. 

These funds were mainly devoted to future-oriented 
investments in 2012. EUR 86.2m was invested in property, 
plant and equipment and intangible assets (CAPEX), 
whereas EUR 39.3m involved acquisitions or divestments 
of subsidiaries. After deducting the entire cash flow  
from investing activities, free cash flow amounted to  
EUR 131.3m. The free cash flow generated during the 
reporting period thus once again surpassed the dividend of 
EUR 114.8m distributed in 2012 for the 2011 financial year. 

2.4.3 INVESTMENTS AND ACQUISITIONS 

Capital expenditure at Austrian Post reached a level of  
EUR 97.3m in the 2012 financial year, a rise of EUR 5.3m 
from the prior-year level. This includes EUR 87.0m in 
investments for property, plant and equipment and  
EUR 10.2m for investments in intangible assets and 
goodwill, which mainly relate to licenses and various types 
of software. The investments in property, plant and 
equipment primarily focused on office equipment, fixture 
and fittings (61.0%), for example branch office counters, 
letterboxes, different kinds of office equipment, handhelds 
for mail and parcel delivery services as well as replace-
ment investments in the vehicle fleet.  

In addition, Austrian Post continued its ongoing moderni-
sation of its sorting facilities in 2012. Investments were 
made for the purpose of rationalisation and enhancing 
productivity, which are necessary in order to fulfil the high 
quality demands within Austria (delivery of 95% of all 
letters on the next working day, and 90% of all parcels 
within two working days). Accordingly, in 2012 the com-
pany’s investment priorities were new flatsorters for the 
letter mail centres in Vienna, Graz, Salzburg and Hall  
in Tyrol, as well as the expansion and modernisation of  

the parcel distribution facilities. In the branch network 
Austrian Post pressed ahead with the remodelling and 
modernisation of the branch offices operated jointly with 
BAWAG P.S.K., and also introduced a new branch office 
design. A series of investments were also made at the 
Group subsidiaries located outside of Austria, for example 
a new distribution centre in Žilina, Slovakia.   

The particular investment measure relating to both new 
and replacement investments is subject to a detailed 
analysis. Replacement investments are first made if the 
newer technology enables increased productivity or a 
corresponding reduction in costs for the company’s own or 
external personnel or the purchase of transport services, 
or if the investments come at the optimal time so that the 
life cycle costs, especially maintenance costs for existing 
property, plant and equipment exceed those for the  
newer facilities.

Investments are also subject to an internal approval and 
authorisation process by a committee during the planning 
as well as in the procurement phase. This committee 
consists of area or department managers, one or all 
members of the Management Board and the Supervisory 
Board of Austrian Post depending on the total volume 
involved. In addition to actual and target comparisons, an 
investment review and evaluation takes place at the end of 
the investment phase, particularly in the case of large 
projects. 

In addition to the return on investment (ROI), which serves 
as the main decision-making parameter for investments 
and acquisitions, the amortisation period and the present 
value of the investments are taken into consideration, both 
in the planning phase and in monitoring performance.

The cash outflow for the acquisition and sale of subsidiar-
ies as well as investments consolidated at equity was  
EUR 39.3m in 2012. Every acquisition presupposes a 
unified Group-wide selection process. The decision- 
making basis is a due diligence test followed by an evalua-
tion by means of the discounted cash flow method.

2010 2011 2012

EBITDA margin1 11.6% 12.0% 11.5%

EBIT margin2 7.0% 7.1% 7.7%

ROE3 20.7% 21.1% 21.0%

ROCE4 19.3% 22.7% 25.6%

Capital employed (EUR m) 767.5 708.9 713.2

1 EBITDA margin = EBITDA/revenue (2010 excl. meiller Group)
2 EBIT margin = EBIT/revenue (2010 excl. meiller Group) 
3 Return on equity = Profit for the period/capital and reserves on January 1st less dividends paid
4 Return on capital employed = EBIT/average capital employed

2.4.4 EARNINGS AND PERFORMANCE INDICATORS  
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The capital employed by Austrian Post increased by  
EUR 2.7m to EUR 713.2m as at the end of 2012. During the 
year under review the return on capital employed improved 
from 22.7% to 25.6%. 

The aim of Austrian Post is to optimise the capital employed 
in accordance with specific conditions in the postal sector. 
Against this backdrop, investments are made extremely 
selectively and purposefully, primarily to enable productiv-
ity increases. Subsidiaries are continually tested for impair-
ment and written down in case there are indications of 
impairment. Shareholdings held in companies consolidated 
at equity are affected by the ongoing profits/losses of the 
related stakes. 

The main priorities of Austrian Post’s receivables manage-
ment is to continually check the creditworthiness of 
customers in order to switch to advanced payment or 
payment in cash in case the customer is designated as a 
risk or to demand a bank guarantee. Furthermore, invoicing 
intervals are shortened depending upon the payment 
behaviour of the particular debtor. Management is regularly 
informed about the level of outstanding receivables in 
order to be able to take appropriate measures if necessary.

2.4.5 DELIVERY SPEED

Austrian Post aims to be a provider of high-quality postal 
services. In particular, prevailing legal regulations relating 
to the Universal Service Obligation stipulate the following 
high standards relating to delivery speed for letters and 
parcels: delivery of 95% of all letters on the next working 
day and 90% of all parcels within two working days. In 
2012, Austrian Post managed to deliver 96.0% of all letters 
on the next working day, above the statutory level. With 
regard to parcel deliveries as defined by in the Universal 
Service Ordinance (primarily private parcels), Austrian Post 
delivered 93.3% of all parcels within two working days, 
once again surpassing the statutory target. Austrian Post 
also boasts an above-average delivery quality in European 
comparison with respect to international mail (inbound).

EUR m 2010 2011 2012

+ Intangible assets and goodwill 242.8 223.8 249.7

+ Property, plant and equipment 610.9 587.5 599.9

+ Investment property 33.9 32.8 37.8

+ Investments consolidated at equity 27.3 17.5 7.1

+ Investments in non-consolidated companies 0.8 0.0 0.0

+ Inventories 16.3 14.4 16.1

+ Receivables1 319.4 324.8 332.7

+ Non-current assets held for sale 0.0 2.8 0.0

– Non interest-bearing debt –483.9 –494.7 –530.1

Capital employed 767.5 708.9 713.2

1 Less interest-bearing receivables  

CAPITAL EMPLOYED
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2.4.6 EMPLOYEES

During the period under review, the average number of 
full-time employees at Austrian Post fell by 188 people 
compared to the prior-year figure, to 23,181. The work-
force in all operating divisions declined. Most of Austrian 
Post’s labour force, namely 19,534 full-time equivalent 
employees, works for the parent company, Österreich -
ische Post AG (Austrian Post). A total of 3,647 people  
are employed by subsidiaries.

2.4.7 PROFESSIONAL TRAINING AND CAREER 
DEVELOPMENT

The target group and competence-oriented training and 
professional development of employees comprise an 
important part of Austrian Post’s human resources activi-
ties. The measures implemented consisted of specialised 
instruction, continuing education courses as well as coach-
ing and training in all areas of the company. In an initial 
step, executives are called upon to identify employee 
potential and enhance their skills on the basis of individual 
career development. Accordingly, Austrian Post made it a 
priority in 2012 to instruct management staff within the 
framework of special executive training programmes. In 
2012, more than 95 practice-oriented trainings were held 
for more than 300 distribution and group managers and 
450 branch office managers throughout Austria on the key 
issues of leadership behaviour, leadership communica-
tions, leadership in difficult times and dealing with com-
plaints. In addition, 270 executives took part in the pro-
gramme “A day visiting customers” to enable them to gain 
a better understanding of what the delivery staff or branch 
managers actually do. 

2.4.8 HEALTH AND OCCUPATIONAL SAFETY

Occupational safety, health protection and health care 
comprise key elements of Austrian Post’s corporate policy. 
Motivated and productive employees are the backbone of a 
logistics concept based on human labour. For this reason, 
Austrian Post attaches considerable importance to the 
health and safety of its employees. The main focal points 

of the company’s multi-faceted internal health care 
programme include training on safe and healthy workplace 
behaviour, tobacco and alcohol abuse prevention, ensuring 
health promoting and ergonomic working conditions as 
well as creating workplaces tailored to the needs of 
disabled or older employees.

2.4.9 ENVIRONMENT

Austrian Post is aware of its responsibility to the environ-
ment. For this reason, it continually strives to identify 
optimisation potential in order to minimise its ecological 
footprint. In the year 2012 Austrian Post once again 
delivered all letters, parcels and direct mail items in a  
CO

2 
neutral manner, without exception, as part of its 

initiative CO
2
 NEUTRAL DELIVERY. This initiative is being 

implemented in a three-phase programme. The top priority 
is always to avoid emissions in the company’s own core 
processes. This primarily applies to its buildings and the 
vehicle fleet, and is achieved on the basis of optimised 
route planning, a modern vehicle fleet, driver training in 
fuel-saving driving techniques, the monitoring of energy 
consumption in building and the optimisation of floor space 
in buildings. In a second step, Austrian Post relies on 
alternative sources of energy. In this regard, Austrian Post 
significantly expanded its fleet of electric-powered vehi-
cles, which already encompasses 265 vehicles in 2012. 
Moreover, since 2012 Austrian Post has only been using 
electricity generated from renewable energy sources, and 
is about to construct a photovoltaic facility on the roof of 
the Letter Mail Logistics Centre Vienna. Third, all green-
house gas emissions which cannot be avoided at the 
present time are compensated by support provided to 
recognised and certified climate protection projects with a 
high ecological and socioeconomic value. The entire 
initiative is being monitored and assessed by independent 
experts at TÜV AUSTRIA. 

Annual average, full-time equivalents 2010 2011 2012 Share in 
%

Mail & Branch Network 18,1881 17,482 17,192 74.2%

Parcel & Logistics 4,008 4,057 4,022 17.3%

Corporate 1,846 1,830 1,968 8.5%

Total 24,0421 23,369 23,181 100.0%

EMPLOYEES BY DIVISION (ANNUAL AVERAGE, FULL-TIME EQUIVALENTS)

1 Figures for 2010 excl. meiller Group (pro-forma consolidation); as of 2011: joint venture MEILLERGHP consolidated at equity
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2.4.10 RESEARCH AND DEVELOPMENT/ 
INNOVATION MANAGEMENT 

As a company, which exclusively focuses on providing 
services, Austrian Post does not carry out any convention-
al research and development activities. Product innova-
tions arise on the basis of an ongoing analysis of market 
and customer requirements.

An important success factor in changing markets is the 
development and market launch of innovative products and 
the expansion of the existing product portfolio. In the 2012 
financial year, Austrian Post implemented a broad range of 
such solutions both in its online and other services. 

Austrian Post further developed solutions offered within 
the context of its mail and parcel services, especially in the 
field of electronic mail, the online parcel stamp and online 
shop. The online services of Austrian Post are character-
ised by a high degree of security and trustworthiness. The 
Mail Solutions business is focusing on innovative system 
solutions to optimise the business and administrative 
processes of business customers, especially dual ship-
ment and receiving (digital/physical), effective mailroom 
management, digital document processing and integrated 
printing services as well as effective CRM applications 
(geo-marketing, address management, etc.). These 
solutions together with innovative online services are 
designed to ensure greater efficiency and flexibility and 
generally a more customer-oriented optimisation of 
communications processes. In the 2012 financial year 
Austrian Post also resolutely pressed ahead with the 
further development of the Post Manager, a platform for 
sensitive electronic documents and news, and optimised 
its user-friendliness. Furthermore, the Posting Manager for 
business customers was also improved, enabling the online 
planning, calculation and organisation of mail. 

In the 2012 financial year Austrian Post also continued its 
comprehensive service and quality drive focusing on 
private customers. In particular, self-service solutions were 
developed, including franking machines. In addition, the 
new concept of the self-service branch office was tested in 
2012. In its Logistics Solutions business, Austrian Post is 
also continuously developing customised customer solu-
tions in the field of warehousing and fulfillment, as well as 
diverse value added services.  

2.5 SIGNIFICANT EVENTS AFTER THE 
 REPORTING PERIOD

Effective February 1, 2013, Austrian Post acquired the 
remaining 50% shareholding in FEIPRO Vertriebs GmbH. 
As of this date the company is fully consolidated in the 
consolidated financial statements of Austrian Post. 

As at January 31, 2013, Austrian Post’s waiver of its 
exercising an option to acquire an additional 25% in the 
shares of M&BM Express OOD expired. Accordingly, as of 
February 1, 2013, the option of purchasing an additional 
25% of the shares in the company can be exercised. This 
option has not yet been exercised up until now. 
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3.1 MAIL & BRANCH NETWORK

Market environment in 2012

The trend towards the electronic substitution of conven-
tional letter mail and the related decline in shipment 
volumes is persisting. Austrian Post expects a volume 
decline of 3–5% each year. The company is responding  
to this development with new offerings linking physical and 
digital communications. In addition, studies have shown 
that 75% of private customers and 66% of business 
customers continue to prefer physical delivery (IFES  
study 2011/12), at least of important documents such  
as invoices. 

In addition, the volume of addressed and unaddressed 
advertising mail depends on the intensity of the advertising 
carried out by companies, and is thus subject to cyclical 
fluctuations. The year 2012 was generally characterised by 
the high volatility of advertising revenue, as reflected in the 
volume development of direct mail items. However, surveys 
of consumers and the development of the business with 
large customers show that the advertising mail remains an 
indispensable part of the marketing mix of companies. This 
is because the use of direct mailings is considered to be a 
highly attractive advertising tool generating high quality 
responses. The newspaper and magazine segment contin-
ued to develop in a stable manner, whereas further growth 
potential is expected in the market for free newspapers. 

EUR m 20101 20111 2012

%

Change
2011/2012

EUR m

External sales 1,449.25 1,500.7 1,508.2 0.5% 7.5

   Letter Mail & Mail Solutions 730.3 764.2 784.6 2.7% 20.3

   Direct Mail 425.75 445.7 445.2 –0.1% –0.5

   Media Post 135.3 137.7 143.7 4.4% 6.0

   Branch Services2 157.9 153.1 134.7 –12.0% –18.4

Internal sales 72.15 76.3 70.6 –7.5% –5.7

Total revenue 1,522.35 1,577.1 1,578.8 0.1% 1.8

EBITDA 252.4 312.2 307.2 –1.6% –5.0

Depreciation, amortisation and 
impairments –36.7 –35.2 –34.7 –1.3% –0.4

EBIT 215.7 277.1 272.5 –1.7% –4.6

EBITDA margin3 16.6% 19.8% 19.5%  –  – 

EBIT margin3 14.2% 17.6% 17.3%  –  – 

Employees4         18,1885 17,482 17,192 –1.7% –291

1 Reporting according to the new segment structure as of January 1, 2012; figures for 2010 and 2011: pro-forma consolidation 
2 New segment structure leads to recognition of value logistics as part of the Parcel & Logistics Division as of January 1, 2012 
3 EBIT and EBITDA in relation to total revenue
4 Average for the period, full-time equivalents 
5 Figures for 2010 excl. meiller Group (pro-forma consolidation); as of 2011: joint venture MEILLERGHP consolidated at equity 

Business development in 2012

items. In addition, changes in the product portfolio in the 
field of Letter Mail, which took effect on May 1, 2011, still 
continued to deliver positive contributions to revenue 
growth in the first four months of the 2012 financial year.

Revenue in the field of Direct Mail fell slightly to EUR 445.2m 
in 2012. Increased volatility was perceptible during the 
course of the year, which is primarily attributable to the 
economic uncertainty. In particular, business was charac-
terised by a negative volume development in the middle of 
2012, but the situation improved towards the end of the 

Divisional revenue rose slightly by 0.5% in 2012 to  
EUR 1,508.2m. The current financial year was shaped by 
economic uncertainties in addition to structural trends.

Letter Mail revenue improved by 2.7% from the prior-year 
period to EUR 784.6m. The trend towards decreasing letter 
mail volumes related to electronic substitution continued. 
However, this structural trend was counteracted by volume 
shifts from direct mail items to higher quality letter mail 
products as well as the increase in Internet orders, which 
customers no longer sent as parcels but as letter mail 

 3. PERFORMANCE OF DIVISIONS 
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year. In addition, mail order customers face structural 
problems, leading them to reduce their shipment volumes. 

In contrast, Media Post revenue improved by 4.4% in 2012, 
to EUR 143.7m.

Both revenue and costs declined in the former Branch 
Network Division, which is now reported under Branch 
Services. Half of the revenue decrease is due to the 

3.2 PARCEL & LOGISTICS DIVISION  

Market environment in 2012

The market environment impacting the parcel and logistics 
business in 2012 was characterised by positive volume 
developments. In the business customer (B2B) segment, 
competition remained extremely intensive against the 
backdrop of a difficult economic environment. The special-
ised product of combined freight (parcels and pallets 
transported by one network) offered by Austrian Post in 
Germany benefited from the positive impetus generated, 
especially by the health care and pharmaceutical sector. In 
addition, the greater number of customer demands for inte-
grated storage and distribution concepts, both from large 
customers as well as SMEs, confirm that fulfillment 
solutions from a single provider (e.g. storage, picking and 
various “value added services”) will be even more intensely 

reclassification of the value logistics operations as part of 
the Parcel & Logistics Division, whereas the other half is 
the result of declining revenue from retail products and 
financial services.

On balance, EBIT of the Mail & Branch Network Division 
was down by 1.7% to EUR 272.5m, which includes an 
impairment loss of EUR 9.6m reported for Austrian Post’s 
stake in the at equity consolidated company MEILLERGHP.

promoted in the future. Moreover, companies are increas-
ingly outsourcing their cash management, and are thus 
looking for qualified partners to ensure the secure shipping 
of money and valuables. 

Volume growth was posted in the private customer (X2C) 
segment in Austria and South East and Eastern Europe in 
2012 thanks to intensive market development work and the 
promotion of end customer solutions. The online mail order 
business continues to be one of the main driving forces 
behind the growth of X2C segment. In 2012 Austrian Post 
also maintained its market leadership position in the 
private customer business in Austria, as demonstrated by a 
market share of approximately 75%. At the same time, the 
company’s market share in the B2B business further 
climbed to 22% (study carried out by Kreutzer Fischer & 
Partner in 2012). 

EUR m 2010 2011 2012 Change
2011/2012

 % EUR m

External sales 802.0 846.5 858.1 1.4% 11.6

Premium Parcel 630.5 659.9 650.8 –1.4% –9.1

Standard Parcel 160.8 166.8 177.8 6.6% 11.0

Other Parcel Services 10.7 19.9 29.6 48.8% 9.7

External sales excl. Benelux subsidiaries1 758.6 802.2 840.9 4.8% 38.7

Internal sales 24.4 24.9 8.8 –64.6% –16.1

Total revenue 826.4 871.5 867.0 –0.5% –4.5

EBITDA 37.0 12.0 46.6 >100% 34.6

Depreciation, amortisation and impairments –26.5 –40.3 –21.4 –46.9% –18.9

EBIT 10.5 –28.2 25.3 >100% 53.5

EBITDA margin2 4.5% 1.4% 5.4% – –

EBIT margin2 1.3% –3.2% 2.9% – –

Employees3 4,008 4,057 4,022 –0.9% –35

1 The closing of the disposal of trans-o-flex Nederland B.V. took place as at March 15, 2012, of trans-o-flex Belgium B.V.B.A as at May 31, 2012
2 EBIT and EBITDA in relation to total revenue
3 Average for the period, full-time equivalents 
 

Business development in 2012  
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4.1 OUTLOOK 2013

Austrian Post assumes that its revenue development in 
2013 will be dominated by three trends: the electronic 
substitution of letters, the development of the advertising 
industry, and the national and international volume devel-
opment of parcels. The medium-term revenue growth 
target of 1–2% per year defined by Austrian Post remains 
unchanged. In the light of a 1.9% revenue increase in 2012 
(excl. the Benelux subsidiaries), which is at the upper end 
of the targeted range, the company expects a stable or 
slightly positive revenue development in 2013. 

The basis for this assessment is the ongoing volume 
decline in letter mail volumes. Austrian Post expects the 
decrease to amount to 3–5% p.a., reflecting international 
trends. In contrast, there could be a stabilisation in direct 
mail volumes in 2013 following the drop in advertising mail 
volumes in the period under review. Generally speaking, 
the advertising industry is more dependent on cyclical 
developments. However, Austrian Post expects that direct 
mail, an efficient advertising tool, will continue to maintain 
its importance in the future as part of the marketing mix of 
companies. With respect to parcel volumes, Austrian Post 
continues to anticipate robust growth in its business with 
the private customer segment, whereas the intense level of 
competition is likely to continue in the business customer 
segment. 

A key focal point of the Group’s activities is to enhance  
the profitability of the services offered. In particular, 
Austrian Post will continue to promote efficiency increases 
in its parcel and logistics business as a follow-up to the 
successes which have already been achieved. With respect 
to sustainable earnings development, Austrian Post 
confirms the targeted EBITDA margin in the range of  
10%–12%. The company is also striving to achieve a 
further improvement in earnings before interest and tax.

The operating cash flow generated by Austrian Post will 
continue to be prudently used mainly to finance sustain-
able efficiency improvements, structural measures and 
future-oriented investments. Austrian Post anticipates total 
capital expenditure to reach a level of about EUR 90m in 
2013. This will primarily focus on replacement investments 
in existing facilities as well as the continuous modernisa-
tion and efficiency enhancement. Acquisitions which aim to 
round off and safeguard Austrian Post’s core business are 
possible. 

The Management Board of Austrian Post will propose  
to the upcoming Annual General Meeting scheduled for 
April 18, 2013, to distribute a dividend of EUR 1.80 per 
share for the 2012 financial year. Once again, the company 
is continuing its attractive dividend policy, based on a solid 
balance sheet structure and the generated cash flow. 

External sales of the Parcel & Logistics Division climbed by 
1.4% in 2012, to EUR 858.1m. As at March 15, 2012, an 
agreement was signed with PostNL regarding its acquisi-
tion of the Austrian Post subsidiaries in the Netherlands 
and Belgium. The deconsolidation of the Dutch company 
took place as at March 15, 2012, and the disposal of the 
Belgian subsidiary took effect on May 31, 2012. Adjusted  
to take account of the former Benelux subsidiaries, the 
division achieved a 4.8% revenue increase on a year-on-
year comparison.

Since the beginning of the year, the company Post.Wertlo-
gistik GmbH specialising in value logistics has been a new 
part of the portfolio offered by the Parcel & Logistics 
Division, whereas it was previously assigned to Austrian 
Post’s former Branch Network Division. In addition, the 
firm Systemlogistik Distribution GmbH acquired as at  
May 31, 2012, expands the range of services offered by  
the division with respect to the warehousing, picking and 
packing of goods. 

Premium Parcels (parcel delivery within 24 hours), which 
are mainly used in the business-to-business segment, 
generated revenue of EUR 650.8m in 2012 (EUR 635.4m 
excluding Benelux). The German trans-o-flex Group 

accounted for about three-quarters of this revenue. At 
present trans-o-flex is focusing on implementing an 
efficiency enhancement programme in its distribution 
logistics. As a result, revenue remained constant in 2012. 
In contrast, parcel volumes of business customers in-
creased at an above-average rate in Austria, where 
Austrian Post increased its market share to 22%, as 
planned. Strong volume growth was achieved in South East 
and Eastern Europe against the backdrop of intensified 
price pressure.

Standard Parcels which mainly involve shipments to private 
customers also posted growth. Revenue rose by 6.6%, to 
EUR 177.8m, with growth primarily taking place on the 
Austrian market. 

On balance, EBITDA of the Parcel & Logistics Division 
improved to EUR 46.6m. EBIT in 2012 amounted to  
EUR 25.3m, significantly above the prior-year level, which 
was considerably burdened by the negative impact on the 
balance sheet arising from the disposal of the Benelux 
subsidiaries. This earnings contribution, as reflected in an 
EBIT margin of 2.9%, is a good starting point for the 
further development of the division.

 4. EXPECTED BUSINESS DEVELOPMENT/  
 OUTLOOK AND RISKS OF THE COMPANY 
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Austrian Post aims to achieve a dividend payout ratio to 
shareholders of at least 75% of Group net profits. The 
dividend should develop further in line with Group net 
profits assuming a continuation of the company’s good 
business development

4.2 MAIN RISKS AND UNCERTAINTIES

4.2.1 RISK MANAGEMENT

Austrian Post operates a comprehensive risk management 
system integrating all business units and subsidiaries. 
Risks are identified and evaluated in their overall context 
and documented by a Group-wide risk management 
system.

The Group-wide risk management reports about risks and 
their development to the Management Board on a quarter-
ly basis or immediately on an ad-hoc basis in the case of 
substantial risks which unexpectedly arise. The Superviso-
ry Board and its Audit Committee are regularly informed 
about the status of the company’s risk management.

The main identifiable risks Austrian Post is exposed to will 
be described in greater detail below. However, from today’s 
perspective, none of the risks threaten the continuing 
existence of the company. 

4.2.2 STRUCTURE OF EMPLOYMENT  
CONTRACTS

A large number of Austrian Post employees have the status 
of civil servants, which means that they are subject to 
public sector employment laws and all their particular 
features. This leads to complications in respect to existing 
labour regulations. For this reason, the prevailing legal 
regulations do not allow the company to make capacity 
adjustments for most of its employees in the event of 
declines in volumes. Similarly, no reductions in wage or 
salary levels are permitted in case of less favourable 
market conditions. Accordingly, laws governing the 
employment of civil servants generally lead to considerably 
reduced flexibility in terms of costs. Against the backdrop 
of a liberalised postal market, Austrian Post is increasingly 
confronted with the limits of its flexibility with regard to 
making good use of the civil servants it employs. The 
solution to this problem is the key to the discussions being 
held with political decision makers.

Changes made to the Postal Services Structure Act of 
1996 (Poststrukturgesetz) and ongoing changes in civil 
service laws, to the extent that these new regulations do 
not take the special competitive situation of Austrian Post 
into account, could result in an additional burden on 
Austrian Post and unexpected additional costs to be borne 
by the company over which it has no influence.

Austrian lawmakers take the view that the applicability of 
the pension fund agreement concluded for civil servants in 
2008 extends to the civil servants working for Austrian 
Post. This could lead to higher staff costs on the part of 
Austrian Post if, in fact, the company is obliged to imple-
ment the stipulations contained in this agreement. 

According to the Postal Services Structure Act of 1996, 
changes in civil service laws for civil servants are funda-
mentally applicable to those civil servants working for 
Austrian Post. Thus, revisions to civil service laws could 
have a direct effect on the cost structure of the company. 
Austrian Post and the Austrian Federal Government have 
varying interpretations concerning the calculation of the 
pension contributions to be paid by Austrian Post for civil 
servants who are still actively working. For this reason, the 
Austrian Federal Government could potentially demand 
additional payments on the part of Austrian Post which 
exceed existing provisions made by the company, and thus 
lead to higher staff costs in the future. In principle, further 
risks arising from varying interpretations of the Postal 
Services Structure Act can also not be excluded. 

Comprehensive measures have been taken to improve the 
qualifications of Austrian Post’s employees. Beyond this 
initiative, a special company agreement has been reached 
with employees to cushion the effects of restructuring 
measures. Austrian Post deals with related employment 
issues by promoting more flexible working processes and 
working time models.

Similar to practices commonly used in the mail, parcel, 
newspaper delivery and advertising distribution business-
es, companies belonging to the Austrian Post Group also 
make use of self-employed subcontractors who sometimes 
come from other EU member states to distribute ship-
ments. The qualification of the activities of subcontractors 
as independent service providers depends on the specific 
circumstances prevailing in the individual cases, which are 
evaluated by taking account of the overall context.

It cannot be excluded that the responsible courts and 
administrative authorities may determine the unacceptabil-
ity of this form of employment in individual cases, and 
subsequently impose administrative penalties and other 
administrative sanctions as well, in particular commercial 
ones.

Legal conflicts relating to the existence or non-existence of 
consecutive temporary employment contracts as well as 
the accelerated automatic salary progression could 
potentially have a considerable financial impact exceeding 
the existing provisions which have been set aside. Austrian 
Post strives to minimise such risks on the basis of appro-
priate contractual agreements.
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Austrian Post changed the remuneration model for its 
delivery staff as of the beginning of 2012 and converted it 
to payment in line with the actual time worked. Additional 
costs could arise in the case of deviations from model 
assumptions and planning parameters. 

4.2.3 TECHNICAL RISKS 

To a significant degree, Austrian Post is dependent upon 
its complex technical systems. Its postal services rely 
heavily on the support provided by data processing 
systems, modern communications media and other 
technical equipment. Against this backdrop, Austrian Post 
has made extensive investments in recent years designed 
to modernise its distribution network. In this regard, the 
performance of the company is closely linked with the 
efficiency of a small number of key operational sites. 
Should the case arise that technical systems temporarily or 
permanently fail or should unauthorised data access or 
data manipulation occur or should there be collective 
strikes for longer periods, this could potentially lead to 
disruptions in Austrian Post’s business operations, a loss 
of reputation, customer defections or additional expenses. 
A broad range of safety and security measures, processes 
and guidelines have been developed as a means of dealing 
with all these technical and operational risks, making 
provision for the various contingencies in order to ensure 
smooth business operations. Austrian Post is pursuing an 
outsourcing strategy to fulfil its computing and data 
processing requirements. Austrian Post ensures the 
availability of outsourcing resources by its service level 
management as well as by concluding appropriate contrac-
tual agreements. Contractual partners are required to show 
proof of relevant and valid certifications. 

4.2.4 REGULATORY AND LEGAL RISKS

In the past, Austrian Post generated a considerable 
proportion of its revenues in the reserved area of postal 
services. The full-scale liberalisation of the Austrian postal 
market took effect on January 1, 2011. This development 
carries the risk of future shifts in market share. The legal 
framework for the full-scale liberalisation of the postal 
sector was defined in the new Postal Market Act, which 
fully came into effect on January 1, 2011. In many cases, 
this Postal Market Act does not prescribe equal treatment 
between Austrian Post and its competitors, but places an 
additional burden on Austrian Post.

The Universal Postal Service Obligation requires Austrian 
Post to provide standardised postal services of compara-
ble quality across the country, and ensure a nationwide 
distribution network of at least 1,650 postal service points. 
Austrian Post is only allowed to convert company-operated 
post offices manned by its own staff to postal partner 
offices following a regulatory approval process. The 
possibility that Austrian Post will be required to continue 
operating unprofitable postal branches, at least in the 
short term, cannot be excluded.

The Postal Market Act stipulates that Austrian Post is the 
only postal services provider in Austria required to provide 
Universal Postal Services. Compensation for the net costs 

of providing Universal Postal Services will take place on 
the basis of a public equalisation fund, which will be 
financed on a prorata basis corresponding to the market 
share held by Austrian Post and other licensed postal 
operators. Only postal providers whose annual revenue 
derived from their licensed business operations exceeds 
EUR 1m will be required to contribute to the equalisation 
fund. Moreover, the net costs of providing Universal Postal 
Services will only be refunded in case these costs exceed 
2% of the entire annual costs incurred by Austrian Post. 
Assuming that Austrian Post continues to have a significant 
market share even after the full liberalisation of the postal 
sector, it will be obliged to assume the lion’s share of the 
net costs for providing Universal Postal Services and 
administering the equalisation fund.

The possibility of significant downward pressure on future 
earnings cannot be excluded, if the process of postal 
sector liberalisation is not accompanied by uniform 
regulations relating to employment contracts and perform-
ance standards applying to both Austrian Post and its 
competitors, and if no adequate compensation for univer-
sal postal services is forthcoming.

At present, Austrian Post does not assume that it will be 
obliged to grant its competitors access to all its services 
on an unbundled basis. If this did indeed happen, these 
firms could potentially provide services in segments of the 
postal market which are particularly lucrative, and rely on 
partial services provided by Austrian Post at regulated 
prices in less lucrative business segments. This could also 
potentially have a significantly negative effect on earnings.

The public relations activities of Austrian Post have made it 
a priority to engage in an ongoing dialogue with all its 
stakeholders with respect to the issue of liberalisation. The 
company considers itself responsible for making people 
aware of the unresolved issues in connection with compen-
sation for Universal Postal Services, and the problems 
arising as the result of an asymmetric market liberalisation.

The regulatory authorities defined the scope of Universal 
Postal Services on the basis of a formal written decision. In 
this regard, differing legal opinions exist between Austrian 
Post and the regulatory authorities, for which legal pro-
ceedings are pending at the Austrian Constitutional Court. 
A difference in the definition of the limits to Universal 
Postal Services could be reflected in the market-oriented 
structure of the product portfolio and pricing policies.

Austrian Post is subject to legal restrictions by regulatory 
authorities in setting its business terms and conditions 
(including postal rates) in providing universal postal 
services. For this reason, the company only has limited 
flexibility to impose price adjustments for the Universal 
Postal Services as a means of reacting to market changes. 
Moreover, since January 1, 2011 exemptions to the value-
added tax (VAT) have only applied to postal services 
defined as universal services in accordance with the 
Universal Postal Service Obligation. The VAT exemption 
does not apply to services for which terms and conditions 
are individually determined. The above-mentioned decision 
on the part of regulatory authorities has led to some 
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changes with respect to the definition of universal services 
and thus the fiscal treatment of postal items. In addition, 
tax authorities could have differing views on the VAT 
treatment of postal services and the scope of tax exemp-
tions for universal postal services. If an external audit was 
required to determine any subsequent payments of Value 
Added Tax, this could result in a default risk due to the fact 
that customers will only partially be able to pay the 
subsequently invoiced Value Added Tax.

Austrian Post is also required to convert existing cluster 
box units and rural drop-off boxes which do not fulfil legal 
stipulations, and finance this in advance. Austrian Post 
assumes that it is properly fulfilling its replacement 
obligation by replacing all cluster box units in 2013 which 
had been reported by the building owners before the end 
of 2012. Corresponding provisions have been set aside on 
the balance sheet. The regulatory authorities could 
potentially take the view that the legal obligation to replace 
the cluster box units extends beyond December 31, 2012, 
and also encompasses cluster box units which were first 
reported in 2013. In this case Austrian Post would continue 
to be required to replace cluster box units which do not 
conform to legal requirements, which in turn could have an 
impact on future earnings. Additional costs cannot be 
excluded, but are not expected. Culpable non-compliance 
with the legal obligation to replace the existing cluster box 
units is penalised under administrative penal law. If a 
culpable violation is determined, Austrian Post could be 
subject to administrative penalties in each individual case. 
However, Austrian Post does not assume this will happen.

In the European postal business, the account settlement 
system known as the “Agreement for the Remuneration of 
Mandatory Deliveries of Cross-Border Mails” (REIMS III 
and IV) is replacing the former system adopted by the 
Universal Postal Union. REIMS III and IV comprise agree-
ments governing terminal dues for cross-border postal 
services, but not all European postal companies are 
committed to complying with. Austrian Post withdrew from 
REIMS IV effective January 31, 2011, and signed REIMS V 
valid as of January 1, 2012. The signatories assume that 
this agreement – similar to its predecessors (REIMS II, III 
and IV) – will be exempted from antitrust regulations 
stipulated in Article 81 Para. 3 of the EU Treaty. At present, 
negotiations are taking place to conclude bilateral or 
multilateral agreements with other European postal 
companies which have not signed REIMS V to regulate  
the invoicing of cross-border postal services after 
 December 31, 2012.

Beyond the regulatory environment governing the postal 
market, Austrian Post has to observe quite a few legal 
restrictions in carrying out its normal business operations. 
Due to competition law, the company only has limited 
flexibility with regard to its contractual and de facto ability 
to shape its business environment. In the past, Austrian 
Post was subject to antitrust investigations and processes 
evaluating the legitimacy of agreements and business 
practices on the part of Austrian Post in the light of 
existing antitrust regulations. Other legal risks may arise as 
the consequence of unexpected court cases initiated by 
competitors or customers.

In order to optimally avoid as far as possible any potential 
adverse effects on earnings resulting from regulatory and 
legal risks, Austrian Post strives to expand its value added 
chain and product portfolio in its core processes, as a 
means of offering its customers even better services and 
achieving an optimisation of service quality. Moreover, 
Austrian Post intends to generate increased revenue in the 
already liberalised areas.

4.2.5 FINANCIAL RISKS

Financial risks of Austrian Post encompass liquidity risk, 
credit, counterparty and product risk, interest rate risk, 
foreign exchange risk as well as organisational risks. A 
more detailed presentation of financial risks is included in 
the notes to the consolidated financial statements of 
Austrian Post.

Within the context of its international expansion, Austrian 
Post has recognised a considerable level of goodwill and 
non-depreciable assets in the balance sheet. Pursuant to 
IAS 36, goodwill is subject to an impairment test at least 
once annually. If there are indications of impairment, 
goodwill and non-depreciable trademarks must be written 
down.

4.2.6 MARKET AND COMPETITIVE RISKS

Austrian Post generates most of its revenue in Austria. If 
current economic growth forecasts have to be revised 
downwards, this would force a change in the planning 
assumptions upon which the company operates and thus 
limit the reliability of its planning. 

In addition, the company generates a considerable share of 
its revenue from a small number of large customers. The 
sustained and successful existence of these large custom-
ers is an important prerequisite in ensuring the stable 
development of Austrian Post. Large customers are not 
contractually required to have their mail handled by 
Austrian Post, and could decide on a medium-term basis to 
contract the delivery of at least part of their mail items to 
competitors within the postal services market.

Traditional letter mail is being increasingly replaced by 
e-mail or other electronic media. The increasing electronic 
substitution of letter mail, in particular the trend towards 
electronic mail delivery, was intensified by the economic 
crisis in recent years, and will continue in the future. This 
development, which is being promoted by legislation, could 
lead to a significant decline in mail volumes and earnings. 
A one percent decrease in revenue in the letter mail 
segment would mean a negative revenue effect of about 
EUR 7m annually, which in turn would for the most part 
correspondingly reduce earnings in the short- and medi-
um-term due to the fixed cost structure of the company’s 
operations. 

The letter mail and parcels business of Austrian Post is 
subject to increasing competition. In particular, the B2C 
parcel business, in which Austrian Post has a leading 
position in the Austrian market, is dependent on the 
economic development of its customers as well as in-
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As an international postal and logistics services provider, 
Austrian Post is subject to a variety of risks in carrying out 
its business operations. The company proactively deals 
with these strategic and operational risks. The focus on its 
core business activities along with decades of experience 
in the business have enabled Austrian Post to identify risks 
at an early stage, evaluate them and quickly implement 
suitable precautionary measures. 

5.1 SCOPE OF MONITORING

The Group financial accounting system is comprised of the 
organisation joining the local-level accounting depart-
ments of Group companies and of Group Accounting at 
Austrian Post.

Group companies use the accounting and valuation rules in 
force in and for the Group as a whole to compile compre-
hensive and correct IFRS-compatible individual financial 
statements in a timely manner. These are then processed 
by Group Accounting. Group Accounting is responsible for 
the compilation of the consolidated financial statements. 
Primarily entailed in this is the structured transfer of the 
reporting data stemming from Group companies, the 
carrying out of consolidation and elimination measures,  
the analytical processing of the data compiled in the 
consolidated accounts and the corresponding preparation 
of financial reports. 

The organisation structuring the preparation of the consoli-
dated accounts is based upon a schedule requiring strict 
adherence. The deadlines in the schedule are specified 
and published to cover the entire year. In addition, the 
Group companies receive an information bulletin issued by 
the Group on a quarterly basis, containing detailed 
information and Group guidelines on selected subjects 
relating to the compilation of quarterly financial state-
ments. Detailed time schedules and work plans are drawn 
up for both local-level organisational units and by Group 
accounting for the purposes of preparing the financial 
statements and financial reporting in line with the dead-
lines established for the compilation and publication of 
monthly and quarterly financial statements.

5.2 RISK ASSESSMENT

To avoid erroneous depictions of transactions, measures 
comprised of a hierarchy of individual levels and designed 
to secure quality have been implemented. Their objective is 
to ensure the proper reporting of the IFRS accounts 
compiled for individual companies and incorporated into 
consolidated financial statements. These measures include 
the automatic checks (validations) performed in SAP 
SEM-BCS as well as the controlling procedures undertaken 
by staff members working for both subsidiaries and 
employees at Group Accounting.

creased competition, which arises on the basis of market 
penetration of alternative providers. The possibility of a 
further decline in revenue cannot be excluded. The com-
pany is striving to maintain customer loyalty by offering an 
attractive range of services.

Austrian Post has taken steps to counteract the decline in 
mail volumes resulting from the greater use of e-mails by 
developing new products and services, for example in the 
Direct Mail business or in the B2B (business-to-business) 
segment, but above all, along the value chain. The possibil-
ity cannot be excluded that a change in legal regulations 
with regard to the delivery of government mail will put 
responsibility for delivering some of these mail items in the 
hands of competitors and not only Austrian Post. Diversify-
ing business operations into different markets enables 
Austrian Post to more effectively spread or minimise risks 
in individual segments.

A key feature of Austrian Post’s business strategy is to 
achieve growth through selective acquisitions and coop-
eration agreements. In this regard, it is important to 
identify suitable acquisition targets and to successfully 
integrate acquired companies. The future profitability of 
these projects depends, to a large extent, on investment 
requirements, acquisition costs as well as political, 
economic and legal factors. For this reason, all invest-
ments must be made in accordance with strict financial 
criteria. The earnings from financial services depend 
strongly on the market success of Austrian Post’s coopera-
tion partner BAWAG P.S.K.. 

All the above-mentioned market and competitive risks 
could lead to significant volume decreases and thus to a 
corresponding drop in earnings.

 5. INTERNAL CONTROL SYSTEM AND 
 RISK MANAGEMENT WITH REGARD TO THE 
 ACCOUNTING PROCESS 
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Group Accounting takes the financial accounts compiled 
by the Group companies and subjects them to several 
levels of comprehensive plausibility and data checks. 
These measures are designed to ensure that the transac-
tions undertaken by the Group companies has been 
correctly reported, and is thus suitable for consolidation 
and for the compilation of the Group’s consolidated 
financial statements. 

The carrying out of quality checks at all levels is a prereq-
uisite for the authorisation to publish the Group’s consoli-
dated financial statements.

5.3 CONTROL MEASURES

The consolidated financial statements of Austrian Post 
are compiled on a monthly basis and use a simultaneous 
consolidation method carried out in SAP SEM-BCS. The 
entering of the notes to the accounts and the calculation 
of deferred taxes are also performed in SAP SEM-BCS. 

The unified methods of accounting and evaluation applied 
throughout the Group are contained in the Group manual. 
Revisions to IFRS are monitored by Group Accounting on 
an ongoing basis and published on a quarterly basis as 
IFRS updates in the Group information letters. The 
incorporation of the updates into the Group manual and 
publication of the updated version of it are carried out 
once a year.

In addition to the Group manual, there are guidelines on 
specialised concepts on selected Group processes, 
particularly changes in the consolidation scope and 
acquisitions. Centralised processes for data entry and 
data changes have been defined for the master data area 
(which comprises SAP SEM positions, SAP Group ac-
count charts and customer data).

The consolidation processes are described in the 
 consolidation manual, which provides a comprehensive 
overview of the processes to be employed when using 
SAP SEM-BCS to compile the Group’s consolidated 
financial statements, of quality assurance measures, and 
of the system of reporting used in Group Accounting. The 
consolidation of business operations forms the basis of 
the documentation and specification of the methods of 
consolidation used by Austrian Post.

SAP R/3 is predominantly used to compile the accounts 
for individual companies according to IFRS. The transition 
to IFRS is accomplished employing parallel (dual) SAP 
accounting. The transfer of reporting data in SAP SEM-
BCS is undertaken using automatic uploads.

5.4 INFORMATION AND COMMUNICATIONS

For monitoring and control purposes, the consolidated 
financial statements are subject to controlling on the basis 
of EBIT and earnings reconciliation. In this process, recon-

ciliation from individual financial statements to Group 
financial statements is carried out, taking into account 
bookings as well as eliminations in the Group.

Top management is provided with preliminary data from the 
consolidated financial statements to enable them to fulfil 
their monitoring and control duties.

The following reports are issued in the context of preparing 
the consolidated financial statements:

° Reports to the Supervisory Board
° Interim reports
° Data analysis and evaluation
° Internal reports on the performance of subsidiaries  
 and associates 
° Condensed report

The preliminary and quarterly reports to the Supervisory 
Board are primarily for the Management Board and Super-
visory Board of Austrian Post. 

In addition to the reports for the Supervisory Board and the 
legally stipulated notes and interim financial reports pursuant 
to IAS 34, additional interim reports are prepared containing 
detailed comments on selected financial statement items, 
earnings reconciliations and performance indicators.

A key feature of the internal reporting system of the Austrian 
Post Group is data analysis and evaluation, primarily the 
calculation of the consolidated cash flow and a detailed 
evaluation. Reporting also includes earnings, performance 
and liquidity indicators. 

The controlling department of Austrian Post prepares 
monthly internal reports focusing on the business develop-
ment of Austrian Post subsidiaries and associated compa-
nies, which is also made available to the Management Board. 

The monthly condensed report provides an overview of key 
financial and performance indicators of the company. Based 
on the four strategic areas of action and the related bench-
marks, indicators are prepared, especially on sales and staff 
data. The other internal reporting structure is oriented to the 
condensed report.

The Investor Relations department is in charge of reporting 
to shareholders of Austrian Post, in line with the stipulations 
contained in the Austrian Corporate Governance Code. Com-
munications is carried via the Investor Relations website at 
www.post.at/ir as well as through direct discussions with 
investors. Published information is made available to all 
investors simultaneously. In addition to legally stipulated 
publications, i.e. the annual financial report and annual 
report, the interim report for the first quarter, half-year 
financial report and interim report for the first three quarters, 
investors are also provided with extensive additional infor-
mation, including investor presentations, share price 
information, ad-hoc announcements  and the financial 
calendar.
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5.5 MONITORING

The focal point of Austrian Post’s operational risk manage-
ment is the identification, evaluation and control of major 
risks which arise from the company’s business operations. 
This process is coordinated by key managers in the divi-
sions. The division-oriented organisation is structured into 
two operating divisions as well as central support and 
advisory service units.

The subsidiaries within Austrian Post are assigned to the 
various divisions in accordance with the particular focus of 
their business activities. The major business risks in these 
operational units are continuously identified and monitored, 
serving as the basis for determining appropriate risk 
management measures, e.g. backups or emergency plans.

A unified risk management system has been set up for the 
entire Austrian Post Group, encompassing all organisational 
units and important subsidiaries and an internal control 
system for important processes. This risk management 
system is basically oriented to the COSO Standard Enter-
prise Risk Management – Integrated Framework.

Additional key instruments to control and counteract risk 
include Group-wide guidelines for dealing with major risks, 
planning and control processes as well as ongoing report-
ing. These guidelines encompass, for example, the defini-
tion of limits and monitoring of adherence to these limits as 
well as compliance with internal rules designed to limit 
financial risks and the strict adherence to the principle of 
having two pairs of eyes oversee all business transactions.

These guidelines represent an integral part of the company’s 
internal control system, and are designed, amongst other 
things, to ensure proper internal and external financial 
reporting. The planning and control processes serve as an 
early warning system, and simultaneously as the basis to 
evaluate the effectiveness of management procedures. 
Following the report to the Management Board containing 
the main indicators, there are also monthly performance 

reviews in the operating units, which will continue on a 
hierarchical manner in line with the integrated planning and 
reporting processes. In addition to vertical integration, the 
main feature of the planning and reporting processes is the 
convergence between internal and external reporting. 
Moreover, reporting already focuses in the planning phase 
on the opportunities and risks related to the plausibility of 
achieving planning targets. 

The Internal Control System (ICS) serves as part of the risk 
management system and encompasses risk-oriented 
procedures integrated into day-to-day business operations. 
Accordingly, appropriate measures support project imple-
mentation or are carried out within the context of upstream 
or downstream operations. The ICS is based on precise 
information on accounting and financial reporting processes 
and also encompasses upstream processes. Changes in the 
company’s organisation and business processes have direct 
effects on the ICS, which must be directly adapted to actual 
conditions. The particular business unit is responsible for 
carrying out controls. The effectiveness of the ICS is 
regularly evaluated by Group Auditing.



AUSTRIAN POST ANNUAL REPORT 2012 43

M
A

N
A

G
E

M
E

N
T

 R
E

P
O

R
T

The share capital of Austrian Post amounts to  
EUR 337,763,190 and is divided into 67,552,638 non-par 
value shares. There are no voting rights restrictions or 
syndicate agreements applying to Austrian Post of which 
the company is aware.

Through Österreichische Industrieholding AG (ÖIAG), 
Austria’s privatisation and industrial holding company, the 
Republic of Austria has a 52.8% shareholding in Austrian 
Post, based on the number of outstanding shares (a total 
of 67,552,638). Austrian Post is not aware of any other 
shareholders holding more than 10% of the company’s 
shares.

As far as the company knows, there are no shareholders 
who possess shares with special controlling interests. 
Employees who are shareholders of Austrian Post exercise 
their voting rights on an individual basis. No regulations 

exist which can be directly inferred from the law with 
regards to the appointment or dismissal of members of the 
Management Board or the Supervisory Board, or as 
regards changes to be made to the company’s Articles of 
Association.

At present there is neither authorised capital nor conditio-
nal capital at Austrian Post. 

There are no significant contractual agreements to which 
the company is a party, which would take effect, cause 
major changes or expire in the event of a change in 
ownership resulting from a takeover. No compensation 
agreements exist between the members of the Manage-
ment Board and Supervisory Board or with employees in 
case of a public takeover offer.

 6. INFORMATION PURSUANT TO SECTION 
 243A AUSTRIAN COMMERCIAL CODE  

Vienna, February 28, 2013

  

 Georg Pölzl  Walter Oblin 
 Chairman of the Management Board  Member of the Management Board 

 Chief Executive Officer  Chief Financial Officer  

 Walter Hitziger  Peter Umundum 
 Member of the Management Board  Member of the Management Board 

 Mail & Branch Network Division  Parcel & Logistics Division

  The Management Board
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EUR m Note 2011
adjusted1

2012

Revenue (7.1) 2,348.7 2,366.1

Other operating income (7.2) 74.6 72.0

Total operating income  2.423.2 2.438.1

Raw materials, consumables and services used (7.3) –759.8 –766.9

Staff costs (7.4) –1,050.8 –1,091.4

Depreciation, amortisation and impairment losses (7.5) –114.4 –88.8

Other operating expenses (7.6) –320.0 –294.8

Total operating expenses  –2,245.0 –2,241.9

Profit from operations  178.3 196.2

Results of investments consolidated at equity (8.5) –10.8 –13.9

Financial income  7.4 6.9

Financial expenses  –12.6 –37.7

Other financial result (7.7) –5.2 –30.8

Total financial result  –16.0 –44.7

Profit before tax  162.3 151.6

Income tax (8.17) –39.1 –28.4

Profit for the period  123.2 123.2

Attributable to:    

equity holders of the parent company  123.2 123.2

EUR    

Basic earnings per share (7.8) 1.82 1.82

Diluted earnings per share (7.8) 1.82 1.82

EUR m    

Results of investments consolidated at equity (8.5) –10.8 –13.9

Earnings before interest and tax (EBIT)  167.5 182.4

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of Accounting Principles

 CONSOLIDATED INCOME STATEMENT 
 FOR THE 2012 FINANCIAL YEAR 
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EUR m Note 2011
adjusted1

2012

Profit for the period  123,2 123,2

Currency translation differences (8.12) –1,3 0,4

Currency translation differences of investments consolidated at equity  –0,2 0,2

Revaluation of financial instruments held for sale (8.12) –4,2 4,1

Deferred taxes (8.17) 1,0 –1,0

Revaluation of hedges (8.12) 0,0 0,0

Deferred taxes (8.17) 0,0 0,0

Revaluation of defined benefit obligations (8.12) 0,7 –5,4

Deferred taxes (8.17) –0,2 1,4

Revaluation of defined benefit obligations of investments consolidated at equity  0,2 –1,1

Other comprehensive income  –3,9 –1,6

Total comprehensive income  119,2 121,5

Attributable to:    

equity holders of the parent company  119,2 121,5

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of Accounting Principles

 STATEMENT OF COMPREHENSIVE 
 INCOME FOR THE 2012 FINANCIAL YEAR 
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EUR m Note Jan. 1, 2011 Dec. 31, 2011 Dec. 31, 2012

Assets     
Non-current assets     
Goodwill (8.1) 183.8 165.5 183.5
Intangible assets (8.2) 58.9 58.2 66.2
Property, plant and equipment (8.3) 610.9 587.5 599.9
Investment property (8.4) 33.9 32.8 37.8
Investments consolidated at equity (8.5) 27.3 17.5 7.1
Financial investments in securities (8.6) 48.0 21.9 39.7
Other financial assets (8.7) 41.4 40.6 12.2
Receivables (8.9) 13.3 26.4 37.2
Deferred tax assets (8.17) 49.9 54.6 63.9
  1,067.6 1,005.1 1,047.6

Current assets     
Financial investments in securities (8.6) 0.2 12.3 0.2
Inventories (8.8) 16.3 14.4 16.1
Receivables (8.9) 317.9 323.2 321.9
Cash and cash equivalents (8.10) 313.1 310.6 315.0
  647.5 660.4 653.2

Non-current assets held for sale (8.11) 0.0 2.8 0.0
  1,715.1 1,668.3 1,700.8

Equity and liabilities     
Capital and reserves (8.12)    
Share capital  337.8 337.8 337.8
Capital reserves  130.5 130.5 130.5
Revenue reserves  106.5 116.8 125.1
Revaluation of financial instruments  –1.8 –5.0 –1.9
Revaluation of defined benefit obligations  0.0 0.7 –4.5
Currency translation reserves  –0.6 –2.0 –1.6
Profit for the period  118.4 123.2 123.2
  690.8 702.0 708.6

Non-current liabilities     
Provisions (8.13) 414.6 396.7 393.0
Financial liabilities (8.15) 24.6 18.6 19.8
Payables (8.16) 25.9 25.2 20.2
Deferred tax liabilities (8.17) 14.2 12.4 12.2
  479.4 452.9 445.2

Current liabilities     
Provisions (8.13) 135.1 132.8 149.6
Tax provisions (8.14) 25.0 12.7 11.9
Financial liabilities (8.15) 54.5 10.6 3.1
Payables (8.16) 330.3 346.6 382.4
  544.9 502.8 547.0

Non-current liabilities held for sale (8.11) 0.0 10.6 0.0 

  1,715.1 1,668.3 1,700.8

1 Adjusted due to early application of IAS 19: refer to Note 2 – Summary of Accounting Principles

 CONSOLIDATED BALANCE SHEET 
 AS AT DECEMBER 31, 2012 

adjusted1
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EUR m Note 2011 
adjusted1

2012

Operating activities    
Profit before tax  162.2 151.6
Depreciation. amortisation and impairment losses (7.5) 114.4 88.8
Results of investments consolidated at equity (8.5) 10.8 13.9
Write-ups. write-downs of financial instruments (7.7) 0.4 28.3
Non-current provisions  –17.6 37.8
Gain/loss on the disposal of non-current assets  –5.4 –3.6
Gain/loss on the disposal of financial instruments  0.7 –0.1
Taxes paid  –42.0 –51.8
Net interest received/paid  –2.2 –4.0
Currency translation  –0.9 0.0
Other non-cash transactions (9.1) 28.2 –6.3
Operating cash flow before changes in working capital  248.6 254.6

    
Changes in net working capital    

Receivables  –21.7 –3.8
Inventories  –0.3 –1.0
Current provisions  –2.3 –13.4
Payables  3.9 10.3
Cash flow from changes in net working capital  –20.4 –7.9

    
Cash flow from operating activities  228.2 246.7

    
Investing activities    

Purchase of intangible assets  –11.0 –7.3
Purchase of property, plant and equipment and investment property  –73.8 –78.9
Proceeds from the disposal of non-current assets  23.9 9.3
Acquisition of subsidiaries (9.1) –0.4 –18.0
Disposal of subsidiaries (9.1) 0.0 –15.5
Acquisition of subsidiaries consolidated at equity (8.5) –2.1 –5.8
Disposal of subsidiaries consolidated at equity  3.6 0.0
Acquisition of financial investments in securities  –15.1 –16.8
Proceeds from the disposal of financial investments in securities  25.1 15.2
Dividends received from investments consolidated at equity (8.5) 1.6 0.3
Loans granted  –23.3 –3.9
Interest received  5.7 5.8
Cash flow from investing activities  –65.8 –115.4

    

Free cash flow  162.5 131.3

    
Financing activities    

Changes in financial liabilities  –53.4 –10.2
Dividends paid  –108.1 –114.8
Interest paid  –3.5 –1.8
Cash flow from financing activities  –165.0 –126.8

    
Net change in cash and cash equivalents  –2.5 4.5

Cash and cash equivalents at January 1  313.1 310.6
Cash and cash equivalents at December 31  310.6 315.0

 CONSOLIDATED CASH FLOW STATEMENT 
 FOR THE 2012 FINANCIAL YEAR 

1 Adjusted due to early application of IAS 19: refer to Note 2 – Summary of Accounting Principles
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2011 financial year
adjusted1

EUR m

Share 
capital

Capital  
reserves

Revenue 
reserves

Revalua-
tion of 

defined 
benefit 
obliga-

tions2

Revalua-
tion of 

financial 
instru-
ments3

Currency 
trans - 
lation 

reserves

Profit for 
the period

Consoli- 
dated 
equity

Balance at  
January 1, 2011 337.8 130.5 106.5 0.0 –1.8 –0.6 118.4 690.8

Changes in reserves   10.3    –10.3 0.0

Dividends paid       –108.1 –108.1

Profit for the period       123.2 123.2

Other comprehensive
income    0.7 –3.1 –1.5  –3.9

Total comprehensive 
income 0.0 0.0 0.0 0.7 –3.1 –1.5 123.2 119.2

Balance at  
December 31, 2011 337.8 130.5 116.8 0.7 –5.0 –2.0 123.2 702.0

2012 financial year
EUR m

Share 
capital

Capital  
reserves

Revenue 
reserves

Revalua-
tion of 

defined 
benefit 
obliga-

tions

Revalua-
tion of 

financial 
instru-
ments3

Currency 
trans - 
lation 

reserves

Profit for 
the period

Consoli- 
dated 
equity

Balance at  
January 1, 2012 337.8 130.5 116.8 0.7 –5.0 –2.0 123.2 702.0

Changes in reserves   8.3   –0.1 –8.3 –0.1

Dividends paid       –114.8 –114.8

Profit for the period       123.2 123.2

Other comprehensive
income    –5.2 3.1 0.5  –1.6

Total comprehensive 
income 0.0 0.0 0.0 –5.2 3.1 0.5 123.2 121.5

Balance at  
December 31, 2012 337.8 130.5 125.1 –4.5 –1.9 –1.6 123.2 708.6

1 Adjusted due to the early application of IAS 19 – refer to Note  2 – Summary of Accounting Principles
2 The provision for the revaluation of the defined benefit obligations as at January 1, 2011, is contained in the revenue reserves and will not 
 be presented separately.
3 Held for sale

 CONSOLIDATED STATEMENT OF 
 CHANGES IN EQUITY 
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1. BASIS OF PREPARATION

Österreichische Post AG (Austrian Post) and its subsidiaries are logistics and service companies in the 
letter mail and parcel segments. Austrian Post’s core business activities include post and parcel services, 
combined freight and specialised logistics, as well as the provision of financial services in cooperation with 
the bank BAWAG P.S.K. Moreover, the range of services encompasses data and output management as well 
as document collection, digitalisation and processing. 

The headquarters of Austrian Post are in Vienna, Austria. The mailing address is Austrian Post,  
Haidingergasse 1, 1030 Vienna. The company is registered in the company register at the Vienna 
 Commercial Court under the registry number FN 180219d. 

2. SUMMARY OF ACCOUNTING PRINCIPLES

The consolidated financial statements of Austrian Post for the 2012 financial year have been prepared  
in accordance with the binding International Financial Reporting Standards (IFRS) valid as at  
December 31, 2012, as issued by the International Accounting Standards Board (IASB) and adopted by  
the European Union.  

In the 2012 financial year, the following revised standards were binding or adopted ahead of schedule for 
the first time:

Binding revised standard Effective date  
in the EU1

IFRS 7 Financial Instruments: Disclosures - Transfer of Financial Assets July 1, 2011

Revised standard applied early Effective date  
in the EU1

IAS 19 Employee Benefits Jan. 1, 2013

1 To be applied in the financial year beginning on or after the effective date

The amendments in IFRS 7 pertain to the expansion of obligations to make disclosures on the transfer of 
financial assets. They are intended to enable the parties addressed by the financial statements to under-
stand the relationships between the assets that have been transferred but not totally derecognised and the 
corresponding financial liabilities. Also to be made more transparent is the derecognised financial assets’ 
link to the nature of the continuing involvement and the risks associated with it. The amendments do not 
have any material effects on the consolidated financial statements of Austrian Post at the present time as 
there is no specific application. 

The option of taking into account actuarial gains and losses through the application of the corridor method 
was removed through the amendment of IAS 19. This causes actuarial gains and losses to be taken into 
account in the period in which they have been incurred. The entry is made in the other comprehensive 
income and thus directly incorporated in equity. Furthermore, the reporting of past service cost was changed. 
In the future, it will be immediately recognised in profit or loss. The adapted IAS 19 also requires more 
extensive disclosure in the notes on defined benefit plans.

 NOTES TO THE CONSOLIDATED 
 FINANCIAL STATEMENTS FOR THE 
 2012 FINANCIAL YEAR 
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The revisions to IAS 19 “Employee Benefits” were applied in the Austrian Post Group ahead of schedule. 
The revised standard must be applied in accordance with the stipulations contained in IAS 8, which  
results in a retroactive application of the revisions. As a consequence the comparative periods as at 
January 1, 2011 and December 31, 2011 were adjusted. This led to a reclassification of actuarial gains and 
losses previously recognised in profit or loss as other comprehensive income, and as a consequence to a 
change in staff costs, results of investments consolidated at equity as well as other comprehensive income, 
deferred taxes and earnings per share. The carrying amount of provisions did not change, due to the fact 
that the corridor method was not applied by Austrian Post. 

Accordingly, the adjusted amounts of the affected items are presented for the reporting and comparative 
periods. 

Adjusted amounts for the consolidated income statement
EUR m

2011 2012

Staff costs –0.7 5.4

Total operating expenses –0.7 5.4

Profit from operations –0.7 5.4

Results of investments consolidated at equity –0.2 1.1

Total financial result –0.2 1.1

Profit before tax –0.9 6.6

Income tax 0.2 –1.4

Profit for the period –0.7 5.2

Attributable to equity holders of the parent company –0.7 5.2

EUR 2011 2012

Basic earnings per share 0.00 0.08

Diluted earnings per share 0.00 0.08

Adjusted amounts for the statement of comprehensive income
EUR m

2011 2012

Profit for the period –0.7 5.2

Revaluation from defined benefit obligations 0.7 –5.4

Deferred taxes –0.2 1.4

Revaluation of defined benefit obligations of investments consolidated at equity 0.2 –1.1

Other comprehensive income 0.7 –5.2

Total comprehensive income 0.0 0.0

Attributable to equity holders of the parent company 0.0 0.0

Adjusted amounts for the consolidated balance sheet
EUR m

December 31, 
2011

December 31, 
2012

Equity and liabilities 0.0 0.7

Capital and reserves 0.0 0.7

Revaluation of defined benefit obligations 0.7 –4.5

Profit for the period –0.7 5.2
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Adjusted amounts for the consolidated cash flow statement
EUR m

2011 2012

Profit before income tax –0.9 6.6

Results of investments consolidated at equity 0.2 –1.1

Other non-cash transactions 0.7 –5.4

Operating cash flow before changes in working capital 0.0 0.0

The consolidated financial statements are presented in Euros. Unless otherwise stated, all amounts are 
stated in millions of Euros (EUR m). Where rounded, amounts and percentages are aggregated, rounding 
differences may occur due to the use of automated calculation aids. 

3. CONSOLIDATION SCOPE

In addition to the parent company Österreichische Post AG (Austrian Post), a total of 26 domestic subsidiaries 
(December 31, 2011: 25) and 34 foreign subsidiaries (December 31, 2011: 33), in which the company directly 
or indirectly holds a majority of the voting rights, are included in the consolidated financial statements. 
Furthermore, 3 domestic companies (December 31, 2011: 3) and 5 foreign companies (December 31, 2011: 4) 
are consolidated at equity.

Changes in the consolidation scope

The following changes in the consolidation scope of the Austrian Post Group were carried out in the 2012 
financial year:

Company name Interest Date of Note
from to transaction

Mail & Branch Network     

Post zehn Beteiligungs GmbH – 100.0% Feb. 28, 2012 Incorporation

feibra GmbH, (feibra West GmbH)¹ 100.0% – Jan. 11,2012 Merger

Kolportaz
.
 Rzetelny sp. z o.o. – 100.0% May 2, 2012 Acquisition

M&BM Express OOD – 26.0% May 2, 2012 Acquisition

PostMaster s.r.l. 26.0% 100.0% Nov. 1, 2012 Step acquisition

     

Parcel & Logistics     

trans-o-flex Nederland B.V.2 100.0% – March 15, 2012 Disposal

trans-o-flex Belgium B.V.B.A.2 100.0% – May 31, 2012 Disposal 

Eurodis GmbH 59.4% 39.8% May 9, 2012 Stake sale

trans-o-flex Belgium Real Estate B.V.B.A.3 100.0% 100.0% Feb. 29, 2012 Spin-off

Systemlogistik Distribution GmbH – 100.0% May 31, 2012 Acquisition

trans-o-flex ThermoMed Austria GmbH 74.9% 100.0% Dec. 31, 2012
Increased 

shareholding

   

Corporate     

media.at GmbH 21.0% 20.5% April 17, 2012 Reorganisation

ADELHEID GmbH – 35.2% Dec. 5,  2012 Incorporation

1 The Group companies listed in parenthesis were merged with the initially named Group subsidiary and are thus no longer  
 included in the consolidation scope. 
² The disposal of the company trans-o-flex Nederland B.V. and trans-o-flex Belgium B.V.B.A. are described in Note 8.11. 
³ trans-o-flex Belgium Real estate B.V.B.A. emerged as a spin-off of trans-o-flex Belgium B.V.B.A.  
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Mail & Branch Network

On May 2, 2012, the Austrian Post Group acquired 100% of the shares in Kolportaz
.
 Rzetelny sp. z o.o., 

Krakow. Kolportaz
.
 Rzetelny sp. z o.o. is the market leader in non-addressed mailing in Poland. The purchase 

of this company represents the consistent further development of Austrian Post’s growth strategy in Central 
and Eastern Europe. 

The preliminary fair values of the identifiable assets and liabilities of Kolportaz
.
 Rzetelny sp. z o.o at the date 

of acquisition are as follows: 

EUR m Fair value

Non-current assets  

  Property, plant and equipment 0.0

 Customer relations 4.7

 Other intangible assets 0.1

 Other non-current assets 0.1

Current assets  

 Cash and cash equivalents 0.3

 Other current assets 2.5

Non-current liabilities  

 Provisions and liabilities –0.9

Current liabilities  

 Provisions and liabilities –1.5

Net assets acquired 5.3

 Goodwill 9.7

Purchase price 15.0

 

Breakdown of cash outflow  

 Cash and cash equivalents acquired 0.3

 Purchase price –15.0

 Remaining purchase price liability 2.2 

  thereof contingent consideration 2.2

Net cash outflow –12.5

The fair value of the trade receivables amounts to EUR 2.5m, which corresponds to the gross amount. None 
of the trade receivables was impaired, and thus the entire contractually stipulated amount will likely be 
recoverable.  

Since the date of acquisition, Kolportaz
.
 Rzetelny sp. z o.o. has contributed EUR 6.8m in revenue and  

EUR 0.5m to the profit for the period of the Austrian Post Group. If the acquisition had taken place at the 
beginning of the year, the profit for the period would have amounted to EUR 1.1m and the revenue would 
have totalled EUR 9.4m.

The recognised goodwill results from the market entry premium and other advantages arising from the 
merger of the assets and activities of Kolportaz

.
 Rzetelny sp. z o.o. with those of Austrian Post Group.   

The transaction costs of EUR 0.1m were recognised as an expense and are reported as other expenses in 
the consolidated income statement and in the cash flow from operating activities in the consolidated cash 
flow statement.

At the acquisition date the sum of EUR 2.2m was recognised for a contingent consideration, and was 
recognised as a liability on the balance sheet to the same amount. This amount is success-oriented and can 
total a maximum of EUR 2.2m.  
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On May 2, 2012, Austrian Post acquired a 26% stake in M&BM Express OOD, Sofia. M&BM Express OOD is 
the Bulgarian market leader among the alternative letter mail service providers as well as in the field of 
hybrid mail. The purchase agreement stipulates a call option for acquiring an additional 25% stake each in 
the years 2013 and 2014. The goodwill of EUR 4.7m arising from the purchase price allocation is recognised 
as part of the share of investments consolidated at equity. As at January 31, 2013, the right of Austrian Post 
to waive its option of acquiring the remaining 25% stake in M&BM Express OOD expired. Accordingly, as of 
February 1, 2013, the option of purchasing an additional 25% of the shares in the company can be exer-
cised. This option has not yet been exercised up until now.   

On November 1, 2012, Austrian Post exercised its option to acquire the remaining 74% stake in  
PostMaster s.r.l., Bucharest. Previously PostMaster s.r.l. had been included as an investment consolidated 
at equity in the consolidated financial statements.  

The preliminary fair values of the identifiable assets and liabilities of PostMaster s.r.l. at the date of acquisi-
tion are as follows: 

EUR m Fair value

Non-current assets  

 Property, plant and equipment 0.4

 Customer relations 1.7

 Other intangible assets 0.0

 Other non-current assets 0.0

Current assets  

 Cash and cash equivalents 1.3

 Other current assets 1.7

Non-current liabilities  

 Provisions and liabilities –0.3

Current liabilities  

 Provisions and liabilities –0.7

Net assets acquired 4.1

 Goodwill 11.8

Addition to the consolidation scope 15.9

Existing shares –4.1

 thereof purchase price of existing shares –2.1 

 thereof valuation of existing shares –2.1 

Purchase price 11.8

  

Breakdown of cash outflow  

 Cash and cash equivalents acquired 1.3

 Purchase price –11.8

 Remaining purchase price liability 10.2

Net cash outflow –0.3

The fair value of the trade receivables amounts to EUR 1.0m. An impairment loss was recognised on 
receivables totalling EUR 0.1m.  

Since the date of acquisition, PostMaster s.r.l. has contributed EUR 1.7m to revenue and EUR 0.1m to the 
profit for the period of the Group. If the acquisition had taken place at the beginning of the year, the profit 
for the period would have amounted to EUR 1.9m and revenue would have totalled EUR 10.3m. 
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The recognised goodwill arises from the market entry premium and other advantages resulting from the 
merger of the assets and activities of PostMaster s.r.l. with the Austrian Post Group. 

The minor transaction costs were recognised as an expense and are reported as other expenses in the 
consolidated income statement and in the cash flow from operating activities in the consolidated cash flow 
statement. 

Effective February 1, 2013, the Austrian Post Group acquired the remaining 50% stake in FEIPRO Vertriebs 
GesmbH, Gaweinstal. FEIPRO Vertriebs GesmbH had been included as an investment consolidated at 
equity in the consolidated financial statements at the balance sheet date of December 31, 2012  

The preliminary fair values of the identifiable assets and liabilities of FEIPRO Vertriebs GesmbH were not yet 
available at the time the consolidated financial statements were prepared. 

Parcel & Logistics

On May 31, 2012, the Austrian Post Group acquired a 100% stake in Systemlogistik Distribution GmbH, 
Vienna. The fulfillment specialist operates in the field of contract logistics, and offers outsourcing of web 
shop logistics, order processing and warehousing. With the acquisition of Systemlogistik Distribution GmbH, 
Austrian Post is determinedly pursuing its strategy of enhancing its core competence in parcel distribution 
services along the value chain.  

The preliminary fair values of the identifiable assets and liabilities of Systemlogistik Distribution GmbH at 
the date of acquisition are as follows: 

EUR m Fair value

Non-current assets  

 Property, plant and equipment 7.2

 Customer relations 0.4

 Brand 0.3

 Other non-current assets 0.1

Current assets  

 Cash and cash equivalents 0.0

 Other current assets 1.3

Non-current liabilities  

 Provisions and liabilities –5.1

Current liabilities  

 Provisions and liabilities –2.2

Net assets acquired 2.1

 Goodwill 1.7

Purchase price 3.7

  

Breakdown of cash outflow  

 Cash and cash equivalents acquired 0.0

 Cash outflow of cash and cash equivalents –3.7

Net cash outflow –3.7

The fair value of the trade receivables amounts to EUR 1.1m, which corresponds to the gross amount. None 
of the trade receivables was impaired, and thus the entire contractually stipulated amount will likely be 
recoverable. 
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Since the date of acquisition, Systemlogistik Distribution GmbH has contributed EUR 3.7m in revenue and 
EUR 0.2m to the profit for the period of the Austrian Post Group. If the acquisition had taken place at the 
beginning of the year, the profit for the period would have amounted to EUR 0.1m and the revenue would 
have totalled EUR 6.2m.  

The recognised goodwill results from the expected synergies and other advantages arising from the merger 
of the assets and activities of Systemlogistik Distribution GmbH with those of Austrian Post Group.  

In the 2007 financial year the Parcel & Logistics Division of the Austrian Post Group acquired 74.9% of the 
shares of trans-o-flex ThermoMed Austria GmbH, formerly Scherübl GmbH, at a purchase price of EUR 1.8m. 
The purchase price consists of a fixed purchase price component to the amount of EUR 1.4m, and an exercis-
able put option of the non-controlling shareholders of trans-o-flex ThermoMed Austria GmbH totalling  
EUR 0.4m. Due to the existing put option, 100% of the shares in trans-o-flex ThermoMed Austria GmbH 
were consolidated. No non-controlling shares are reported in equity, and the entire goodwill is recognized. 
A financial liability arose towards the non-controlling shareholders as a result of the purchase obligation 
relating to the put option.  

Effective December 31, 2012, the Austrian Post Group acquired the remaining 25.1% stake in trans-o-flex 
ThermoMed Austria GmbH for EUR 0.3m. The initial consolidation of the company is implemented in 
accordance with IFRS 3 (2004). For this reason, the purchase price liability reported in equity and liabilities 
which was too high in relation to the cost of acquisition was derecognised. This results in a change of 
goodwill of minus EUR 0.2m. 

The stake held in the company Eurodis GmbH, Weinheim, which is consolidated at equity in the consolidat-
ed financial statements, declined from 59.4% to 39.8%, due to the fact that some of the shares were 
disposed of.

Corporate

In the 2012 financial year Omnimedia Werbegesellschaft mbH, Vienna, which is consolidated at equity in the 
consolidated financial statements, was renamed media.at GmbH. The share held by Austrian Post fell from 
21% to 20.453% as a result of dilution.  

In the 2012 financial year the company ADELHEID GmbH, Berlin was established. The entry into the com-
mercial register took place on December 5, 2012. Austrian Post has a 35.19% shareholding in the company. 
The carrying amount of this stake according to the equity method is EUR 0.2m. The business activities of 
ADELHEID GmbH focus on trading in all kinds of goods.

4. ACCOUNTING POLICIES

4.1 CONSOLIDATION POLICIES

Subsidiaries are included in the consolidated financial statements starting from the time at which Austrian 
Post gains a controlling interest in the company. The capital consolidation for companies included in the 
consolidated financial statements for the first time is carried out in accordance with the purchase method. 
In this case, the respective acquisition costs are allocated to the identifiable acquired assets and liabilities 
including contingent liabilities.

The value of intangible assets is determined on the basis of an earnings-oriented valuation method (income 
approach), depending on the type of asset and the availability of information. For the valuation of customer 
relationships (customer list), the multi-period excess earnings method is used, which measures the current 
value of the cash flows resulting exclusively from the intangible assets. In determining the relevant incre-
mental cash flow, estimated payments for the contributory asset charges are taken into account, based on 
the assumption that the intangible assets in question can only generate cash flow together with other 
tangible and intangible assets. The valuation of a trademark is carried out on the basis of the relief from 
royalty method, in which the value of the intangible asset is determined as a fictive current value for the 
respective licence payments, based on the assumption that the corresponding asset is owned by a third party.

Any remaining capitalised difference on the asset side between the acquisition costs and the value of the 
identifiable and revalued net assets is reported as goodwill. In turn, any remaining capitalised difference on 
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the liabilities side will be immediately recognised in profit or loss following the repeated valuation of the 
identifiable and revalued assets, liabilities, contingent liabilities and acquisition costs.

Shareholdings in companies on which a significant influence can be exercised (investments in associates), 
generally involving an interest of between 20% and 50%, as well as jointly managed companies are account-
ed for using the equity method. Shareholdings in companies in which a controlling interest is not possible 
due to contractually stipulated minority shareholder rights are also accounted for using the equity method.

Pursuant to the equity method, shareholdings are first reported at the cost of acquisition, and later in-
creased or reduced by the respective changes in equity in proportion to the particular stake held by  
Austrian Post. The goodwill of an associated company or jointly managed company is part of the carrying 
amount of the investment.

Receivables and liabilities, income and expenses arising from the intra-Group exchange of deliveries and 
services as well as intra-Group profit and losses are eliminated, unless they are not of immaterial importance.

4.2 CURRENCY TRANSLATION

The reporting currency of the Austrian Post Group is the Euro. The Euro is both the functional currency of 
Group companies located in Austria and in those countries, which are members of the European Economic 
and Monetary Union. The functional currency of the foreign subsidiaries is the respective local currency, as 
they conduct their operations independently in financial, economic and organisational terms.

Business transactions in foreign currencies

Transactions of Group companies in foreign currencies are accounted for using the reference exchange rate 
at the date of transaction. The monetary assets and liabilities are converted into Euros at the valid European 
Central Bank reference rate on the balance sheet date. Foreign exchange gains and losses arising at the 
balance sheet date are reported as a net profit or loss in the course of the financial year.

Translation of individual accounts in foreign currencies

The modified closing rate method is used in the translation of the financial statements of Group companies 
in which the Euro is not the functional currency. All balance sheet items with the exception of capital and 
reserves items are translated at the reference rate of the European Central Bank on the balance sheet date, 
whereas capital and reserves items are translated at the prevailing rate on the date of acquisition or forma-
tion. Income and expense items are translated at the average reference rates for the financial year in 
question. The resultant currency translation differences are directly recognised in equity. 
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The movements in foreign exchange rate against the Euro used in translation were as follows:

1 EUR Reference rate at balance 
sheet date

         Average annual rate

Dec. 31, 2011 Dec. 31, 2012 2011 2012

Bosnian Convertible Mark 1.9558 1.9558 1.9558 1.9558

Croatian Kuna 7.5370 7.5575 7.4390 7.5217

Polish Zloty n. a. 4.0740 n. a. 4.1847

Romanian Leu 4.3233 4.4445 4.2391 4.4593

Serbian Dinar 104.6409 113.7183 101.9372 113.1307

Czech Koruna 25.7870 25.1510 24.5898 25.1491

Hungarian Forint 314.5800 292.3000 279.3726 289.2494

4.3 RECOGNITION OF REVENUE AND EXPENSE

The recognition of revenue and other operating income is generally reported when the particular service has 
been provided, the level of the revenue can be reliably measured, and it is likely that the economic benefit 
from the transaction will flow to the entity. Contracted services which have not yet been provided by 
Austrian Post as at the balance sheet date are designated as deferred income.

Operating expenses are recognised when the service is utilised or when the expenses are incurred. 

4.4 EARNINGS PER SHARE

The earnings per share are calculated on the basis of the profit for the period attributable to the sharehold-
ers of Austrian Post divided by the weighted average of the outstanding shares in 2012. Shares repurchased 
during a specific period are taken into account on a pro rata basis for the period of time in which they are 
still outstanding shares. A dilutive effect takes place when the average number of shares increases by 
adding the issue of potential shares from incentive plans, whereas the Group profit for the period is adjust-
ed to take account of the effects of dilution.  

4.5 GOODWILL

Goodwill arises as the excess of the purchase price over (the pro rata share of) the net assets of the 
acquired company recognised at their fair value. Goodwill is subject to annual impairment tests. In case 
particular events or changes take place, which would point to a potential impairment, the impairment test is 
to be carried out more frequently. Impairment tests are carried out in accordance with the principles 
described in Note 4.9 Impairment.

4.6 INTANGIBLE ASSETS 

Intangible assets acquired in return for payment are reported at cost and are amortised on a straight-line 
basis over a period of three to ten years, depending on their economic useful lives or the contract period.
When there are indications that an asset is impaired, and if the recoverable amount is lower than the 
amortised costs, the asset is written down to the recoverable amount. If the reasons for impairment cease 
to apply, the write-downs are reversed.

Trademark rights are usually considered having indefinite useful lives, due to the fact that there is no 
foreseeable end to their economic benefit.

Intangible assets with indefinite lives and goodwill are not subject to amortisation, but are subject to annual 
impairment tests. This also applies if there is no reasonable assumption that an impairment is necessary. In 
case particular events or changes take place, which would point to a potential impairment, then impairment 
tests will also be carried out if necessary. 

Impairment tests in connection with intangible assets are carried out in accordance with the principles 
described in Note 4.9 Impairment. 
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4.7 PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment assets are carried at acquisition or production cost less depreciation and 
impairment losses. Depreciation rates are linked to the expected useful lives of the particular items. 

Depreciation is calculated on a straight-line basis in accordance with the following useful lives which are 
applied uniformly throughout the company:

Useful lives Years

Buildings 20–50

Technical plant and machinery 5–10

Vehicle fleet 2–8

IT equipment 3–5

Other equipment, furniture and fittings 5–20

Impairment tests are carried out for property, plant and equipment in accordance with the principles 
described in Note 4.9 Impairment in case there are any indications of impairment.

4.8 INVESTMENT PROPERTY

Investment property is property held to earn rental income and/or for the purpose of capital appreciation, 
and which could be sold in separate portions. Recognition of the owner-occupied portion of the property is 
carried out in accordance with the percentage of use. Investment property is carried in the balance sheet at 
acquisition cost less accumulated depreciation, which is performed on a straight-line basis, applying useful 
lives of between 20 and 50 years. The fair values of the investment properties included in the notes to the 
consolidated financial statements were determined by experts at Austrian Post, using generally accepted 
valuation methods. Measurement is carried out on the basis of a profit oriented valuation approach. As a 
rule, the income approach was used, while the dis-counted cash flow method was employed in the event of 
more complex investment property. The relevant method of valuation using comparable transactions in an 
active market was applied to the valuation of undeveloped property.

4.9 IMPAIRMENT

At every balance sheet date the company evaluates whether there are any indications of a potential impair-
ment of assets in accordance with IAS 36. If such indications exist, an impairment test is carried out. 

Property, plant and equipment and intangible assets are subject to annual impairment tests at every 
balance sheet date pursuant to IAS 36 if there are indications that a specific asset is impaired or if the 
reasons which led to an impairment in earlier reporting periods no longer apply.  

Intangible assets with indefinite lives as well as goodwill are subject to annual impairment tests even if there 
are no indications for impairment. In case particular events or changes take place which would point to a 
potential impairment, impairment tests will also be carried out during the period.

Goodwill as well as individual assets whose recoverable amount cannot be separately determined for an 
individual asset, are assigned to cash generating units (CGU) for the purpose of the impairment tests. CGU 
are groups of assets on the lowest possible level that generate separately identifiable cash flows and which 
are monitored for internal management purposes. Accordingly, impairment tests are carried out at the level 
of sub-segments or Group companies.

The recoverable amount of a particular asset or the CGU is determined within the context of an impairment 
test. The recoverable amount is the higher amount of the fair value less costs to sell and the value in use. 
Subsequently the carrying amounts of the individual assets or the total of the assets and liabilities assigned 
to a CGU pursuant to IAS 36 are compared to the recoverable amount of the CGU. If the carrying amount is 
higher than the recoverable amount, the carrying amount of the CGU will be reduced by the difference to its 
recoverable amount. If the reasons for an impairment no longer apply, then the write-down is reversed (except 
goodwill). The carrying amount resulting from a reversal of impairment may not exceed amortised costs. 
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As a rule, the recoverable amount of a CGU is determined by taking the expected future cash flow and 
discounting it to its present value on the basis of an after-tax discount rate which reflects current market 
expectations relating to the interest effect and the specific risks of the asset. In this case the discounted 
cash flow method is applied. This calculation is based on the business planning for the year 2013, the 
medium-term planning for a period of three years (2014–2016), and perpetuity, which takes account of the 
expected long-term growth rates for the individual CGU representing up to 1.0% p.a. Capital costs are 
calculated according to the weighted average cost of capital (WACC) formula and in accordance with the 
capital asset pricing model (CAPM) in line with the individual conditions of the CGU. During the reporting 
period, the pre-tax weighted average cost of capital in the eurozone for CGUs ranged from 8.0% to 11.4%  
(2011: 7.7% to 10.1%), and for CGUs in other countries from 9.2% to 16.6% (2011: 9.7% to 15.1%).

4.10 FINANCE LEASES

If all the major risks and rewards related to the leased assets are transferred to Austrian Post (finance 
leases pursuant to IAS 17), these assets are capitalised as non-current assets at the lower of their fair value 
or the present value of the future minimum lease payments. The leased assets are depreciated over the 
expected useful life or the duration of the lease, if shorter. The future lease payments arising from these 
leasing agreements are reported under financial liabilities. 

4.11 FINANCIAL ASSETS  

At Austrian Post, financial assets are assigned to the following classes, pursuant to IFRS 7: financial 
investments in securities, other financial assets, receivables as well as cash and cash equivalents. These 
financial assets are classified as loans and receivables, held to maturity investments, available for sale 
financial assets, and financial assets at fair value through profit or loss in accordance with IAS 39. 

Loans and receivables are recognised at amortised costs. The valuation is carried out at the fair value when 
recognised. Any existing difference between the acquisition costs and the repayment amount (e.g. for 
non-interest bearing or interest deviating from the prevailing market level) is accrued over the term to 
maturity using the effective interest rate method and included in the financial result. If there are any indica-
tions of an impairment, they are written down to the present value of the expected future cash flows. In the 
Austrian Post Group, the share of irrecoverable receivables is determined on the basis of a maturity analy-
sis, taking the customer and market structure into account. Moreover, impairments are carried out if, on the 
basis of objective evidence, it is unlikely that the loan or receivable will be recovered. Impairments are 
generally reported in an impairment account. If the reason for impairment ceases to apply, the write-down is 
reversed up to the amortised costs. 

Available for sale financial assets are carried at fair value. Unrealised gains and losses are separately 
disclosed in capital and reserves under revaluation of financial instruments until realised, taking account of 
deferred taxes. The carrying amounts of the available for sale financial assets are evaluated at every 
balance sheet date to determine if there is objective evidence of impairment. Objective evidence, for 
example, may comprise financial difficulties on the part of the debtor, default or delay in payments of 
interest or principal, the discontinuation of an active market, or significant changes in the economic, legal or 
market-related environment. If the reason for impairment ceases to apply, in the case of equity instruments 
the impairment loss is reversed and recognised directly in equity, whereas in the case of debt instruments 
the reversal is included in profit or loss. Sales and purchases are accounted for at the settlement date. 

Other financial assets for which no regulated market exists, and whose fair value cannot be reliably meas-
ured using established valuation methods, are recognised at acquisition cost. Impairment is reported with 
recognition to profit or loss but may not be reversed.

4.12 INVENTORIES

Inventories are stated at the lower amount of acquisition costs and net realisable value at the balance sheet 
date. The measurement of the inventories is implemented in accordance with the moving average cost 
formula. Any impairments resulting from obsolescence or unviability are taken into account in determining 
the net realisable value.
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4.13 NON-CURRENT ASSETS (OR DISPOSAL GROUPS) HELD FOR SALE

Non-current assets or disposal groups are classified as held for sale if the related carrying amount is 
primarily realised by a disposal transaction and not by continued use. This prerequisite is only fulfilled if the 
disposal is considered to be highly likely and the non-current asset (or disposal group held for sale) in its 
(their) current state is available for immediate sale. The disposal of assets is highly likely, if the responsible 
management has decided upon a plan for the sale of the assets (or disposal group) and has actively begun 
searching for a buyer and implementing the plan, and it can be assumed that the disposal process will be 
concluded within one year after such a classification.

In the case that the disposal is highly likely for the Group and this sale is related with a loss of control over a 
subsidiary, all assets and liabilities of this subsidiary are to be classified as non-current assets held for 
sale, provided that the above-mentioned prerequisites are fulfilled. This is the case regardless of whether or 
not the Group maintains a non-controlling interest in its former subsidiary.

Non-current assets (or disposal groups) classified as held for sale are measured at the lower of the carrying 
amount and the fair value less costs to sell. If the fair value of a disposal group is negative after taking into 
account the impairment of non-current and current assets held for sale, a liability is recognised.   

4.14 PROVISIONS FOR TERMINATION BENEFITS, PENSIONS AND JUBILEE BENEFITS

Provisions for termination benefits

The provisions for termination benefits apply to legal and contractual entitlements on the part of employees. 
Employees working for Group companies in Austria are entitled to severance pay when they reach the 
legally stipulated retirement age as well as when their employment contracts are terminated by the employ-
er. Moreover, the interim regulations pursuant to the Pension Harmonisation Act 2003 as well as the step-
by-step increase in the legally stipulated retirement age for women must be taken into account. The amount 
of the severance pay depends on the number of years of service of the affected employees and the relevant 
salary at the time the employment is terminated. Civil servants normally have no entitlement to termination 
benefits. The provisions are calculated on an actuarial basis, using the projected unit credit method. Actu-
arial gains and losses are immediately recognised in other comprehensive income. 

Termination benefits in respect to salaried employees who are working for Group companies in Austria and 
whose employment commenced after December 31, 2002, are fulfilled by regular contributions of the 
respective amounts to the employee benefit fund. Except for this, there is no other obligation on the part of 
Austrian Post.

Provisions for pensions

The pension obligations on the part of Austrian Post encompass both a defined contribution plan as well as 
a defined benefit plan. 

There are no pension fund obligations on the part of Austrian Post to civil servants. Pension obligations to 
civil servants are principally fulfilled by the Republic of Austria. Due to legal regulations, Austrian Post is 
obliged to pay a pension contribution margin to the Republic of Austria. Since October 1, 2005, these 
contributions, including the civil servants’ own employee contributions, have totalled between 15.8% and 
28.3% of the remuneration paid to active civil servants and are reported as staff costs. 

Contributions are being made to a pension fund on behalf of members of the Management Board.

Austrian Post has defined benefit obligations to specific employees of the Group. The calculation of provi-
sions for defined benefit pension obligations is based on the projected unit credit method. Actuarial gains 
and losses are recognised as other comprehensive income.

Provisions for jubilee benefits

In some cases Austrian Post is obliged to pay jubilee benefits to salaried employees and civil servants to 
mark service jubilees.
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Benefits of two months’ salary after 25 years of service and of four months’ after 40 years are paid out in 
Austria. Certain employees with at least 35 years of service at retirement age also receive a jubilee benefit 
amounting to four months’ salary. Employees subject to the collective agreement for Austrian Post employ-
ees pursuant to the first part of Section 19 Para. 3 Postal Service Structure Act, valid as of August 1, 2009 
(Kollektivvertrag für Bedienstete der Österreichischen Post AG gemäß § 19 Abs. 3 Poststrukturgesetz 
(PTSG), Erster Teil) are entitled to an additional payment of one months’ salary after 20 years of service on 
behalf of the company, which rises to one and a half months’ salary after 25 years, two and a half months’ 
salary after 35 years and three and a half months’ salary after 40 years of employment with the company. 
Employees subject to the second part of the collective agreement are not entitled to any jubilee benefits.

The provisions for jubilee benefits are calculated in a similar manner to the provisions made for termination 
benefits and pensions, in accordance with the project unit credit method. Actuarial gains and losses are 
immediately recognised in profit or loss. 

The interest expense resulting from provisions for termination benefits, pensions and jubilee benefits is 
reported in the financial result. Actuarial gains and losses from termination benefit and pension provisions 
are recognised under other comprehensive income, whereas the actuarial gains and losses from the 
provisions for jubilee benefits are reported as staff costs. All other changes in the provisions for termination 
benefits, pensions and jubilee benefits are also reported as staff costs. 

The following parameters were used as the basis for calculating provisions for termination benefits, pen-
sions and jubilee benefits at December 31, 2011, and December 31, 2012: 

2011 2012

Interest rate 4.5% 3.5%

Salary or pension increases graduated (0–4%) graduated (0–3.5%)

Staff turnover reduction graduated (0–21%) graduated (0–30%)

Retirement age   

Female employees 55–67 60–67

Male employees 60–67 62–67

Civil servants 60–65 60–67

4.15 PROVISIONS FOR UNDER-UTILISATION

Provisions for under-utilisation are made for future staff costs applying to those employees who have tenure 
(primarily female and male civil servants), and who can only be utilised partially to perform services on 
behalf of the company, or who cannot be utilised at all anymore. 

These employment statuses are onerous contracts pursuant to IAS 37, in which the unavoidable costs to 
fulfil the contractual obligations are higher than the expected economic benefit.

The provisions for under-utilisation apply to those members of staff who have already been assigned to the 
“Internal Labour Market”. Moreover, the provisions for under-utilisation are also recognised for employees 
whose transfer to the “Internal Labour Market” has been approved, but not yet fully concluded due to 
internal organisational processes, or whose transfer is not possible at present due to illness or a particular 
transfer clause in the employment contract.

The provisions are calculated based on the application of a unified average level of under-utilisation, taking 
account of a staff turnover reduction.

The provisions for under-utilisation also encompass those employees who are in the process of commenc-
ing retirement for reasons of physical disability. Moreover, provisions were allocated for Austrian Post 
employees who were transferred to various federal ministries. Staff costs of these employees will be 
refunded by Austrian Post according to the relevant agreements and their provisions are allocated until the 
expiration of the refund period.
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For tenured employees who have been leased to a logistics company, for whom Austrian Post is only 
contractually remunerated in accordance with the collective labour agreement stipulating salary levels for 
this particular company, provisions are made for the salary expense surpassing the remuneration accorded 
to Austrian Post. Provisions are calculated as the current value of the underfunded salary for each particular 
employee up to retirement.

The provisions for under-utilisation are determined based on annual salary increases of 3.5% (2011: 4.0%) 
and a discount rate of 3.5% (2011: 4.5%).

4.16 OTHER PROVISIONS

In accordance with IAS 37, contingent legal or constructive obligations to third parties resulting from past 
events, which are likely to require an outflow of economic benefits and which can be reliably estimated are 
recorded as other provisions. The provisions are recognised at the amounts capable of reliable estimation 
at the time of preparation of the annual financial statements. Provisions are not recognised in those cases 
where a reliable estimate is not possible. In the event that the present value of a provision determined on 
the basis of a market interest rate differs materially from the nominal value, the present value of the obliga-
tion is recognised.

Provisions for onerous contracts are recognised, if the unavoidable costs required to fulfil the contractual 
obligations are higher than the expected economic benefit.

Pursuant to IAS 37, restructuring provisions are recognised upon development of a formal, detailed restruc-
turing plan and the restructuring measures have already begun or the restructuring plan has been publicly 
announced before the balance sheet date.

4.17 FINANCIAL LIABILITIES

At Austrian Post, financial liabilities are classified, pursuant to IAS 39, as financial liabilities recognised at 
fair value through profit or loss, and those financial liabilities reported at amortised costs. Financial liabili-
ties are stated at the amount actually received less transaction costs, plus or minus a premium/discount. In 
the recognition of financial liabilities at amortised costs, the difference between the amount received and 
the amount to be repaid is distributed over the maturity in accordance with the effective rate method and 
disclosed as part of the financial result.

Trade payables and other liabilities are measured at amortised costs. 

4.18 INCOME TAX

The income tax expense reported for the year under review comprises the income tax calculated for 
individual Austrian Post companies on the basis of taxable income and the applicable tax rates in the 
countries concerned (current tax) as well as changes in deferred taxes.

Deferred taxes are calculated in accordance with the balance sheet liability method for all temporary 
differences arising between the carrying amount in the IFRS consolidated financial statements and the 
corresponding tax values. Furthermore, the probable utilisable tax advantage from existing tax loss carry 
forwards is included in the calculation. Exemptions from the full recognition of deferred taxes are differ-
ences arising from non-tax-deductible goodwill and temporary differences related to shareholdings in as 
much as these are not reversed in the foreseeable future. Deferred tax assets are recognised if it is likely 
that the tax advantage from them can actually be utilised. Deferred taxes on tax loss carry forwards are 
reported to the extent that taxable income will be available in the foreseeable future.

Deferred tax is calculated on the basis of the prevailing tax rates in the individual countries at the balance 
sheet date or which have been publicly announced as applicable at the point in time in which the deferred 
tax assets and tax liabilities are realised. For Group companies in Austria, the calculation of deferred taxes 
is based on a corporate tax rate of 25%.
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The following table shows the corporate tax rates applied in calculating deferred taxes for foreign companies: 

Country Tax rate  Country Tax rate

Belgium 34.0% Poland 19.0%

Bosnia and Herzegovina 10.0% Romania 16.0%

Bulgaria 10.0% Serbia 10.0%

Germany 26.3%–31.0% Slovakia 23.0%

Croatia 20.0% Hungary 10.0%

Montenegro 9.0%

In December 2012 the corporate income tax rate in Slovakia was increased from 19% to 23% by the  
Slovakian Parliament. In accordance with IAS 12.47f, the higher tax rate for determining deferred taxes  
was already applied for the 2012 financial year.

4.19 DERIVATIVE FINANZINSTRUMENTE

Derivative financial instruments are utilised as a means of limiting and managing interest rate fluctuations.

All derivative financial instruments are reported as assets or liabilities. Derivative financial instruments and 
embedded derivatives, which comprise an integral part of specified contracts and which must be reported 
separately, are recognised at fair value at the time of acquisition and in subsequent periods. Unrealised 
valuation gains or losses from derivative financial transactions are reported in the consolidated income 
statement as a net profit or loss. 

Derivative financial instruments (hedging transactions) used to hedge assets and liabilities contained in the 
balance sheet are reported at their fair value. Valuation gains and losses are immediately recognised in 
profit or loss.

Currently Austrian Post does not apply any hedge accounting at the present time.

4.20 SHARE-BASED INCENTIVE PROGRAMME

In December 2009, the Supervisory Board of Österreichische Post AG (Austrian Post) decided to introduce a 
sharebased payment programme. A share-based payment programme for the members of the Management 
Board and one for top executives was implemented in the 2010 to 2012 financial years. The basis for 
participation is the acquisition of a specified number of Austrian Post shares, which must be held uninter-
ruptedly until the end of the subsequent financial year following the expiration of the performance period 
(tranche 1: December 31, 2013, tranche 2: December 31, 2014, tranche 3: December 31, 2015). The active 
and former Management Board members Georg Pölzl, Rudolf Jettmar and Walter Hitziger are taking part in 
all three tranches, whereas Herbert Götz is participating in the first two tranches and Walter Oblin in the 
third tranche. 

The number of Austrian Post shares required to be purchased by members of the Management Board is 
oriented to a specified percentage of their gross fixed salaries divided by the reference price of the Austrian 
Post share for the fourth quarter of the respective year. The number of Austrian Post shares to be acquired 
by top executives is determined on the basis of the selected investment category in line with the terms and 
conditions of the share-based payment programme. The sum total of the required own investments  
for participation in the existing share-base payment programme as at December 31, 2012, amounted to 
70,092 shares for members of the Management Board and 147,900 shares for top executives.

On the day of payment, the participants are either granted bonus shares or are paid in cash. The number of 
bonus shares is linked to achieving pre-defined performance criteria. Target values were defined for key 
performance indicators at the beginning of each programme. The primary indicators in use are earnings per 
share (EPS), free cash flow and total shareholder return (TSR), with each indicator considered to be equally 
important. The achievement of objectives is monitored over a period of three years.
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The total bonus is oriented to the achievement of the objectives defined on the basis of the previously 
mentioned parameters as well as the share price development. The maximum and minimum bonuses to be 
paid after the three-year period are limited to 175% for the first tranche, 200% for the second tranche and 
225% for the third tranche, with the minimum set at 25% respectively of the amount defined in case all 
objectives have been fully achieved.

As at December 31, 2012, the arithmetic current values for the three tranches amounted to EUR 5.4m, EUR 
10.7m and EUR 11.4m respectively. This was calculated on the basis of a model derived from the expected 
achievement of performance criteria and the expected share price. The expected costs of the share-based 
payment programme are allocated over the performance period as a provision. In the 2012 financial year  
a total of EUR 2.5m was allocated for tranche 1, EUR 4.2m for tranche 2 and EUR 2.5m for tranche 3 of  
the share-based payment programme. As at the balance sheet date the pro rata provisions amounted to 
EUR 5.4m for tranche 1 (December 31, 2011: EUR 2.9m), EUR 6.6m for tranche 2 (December 31, 2012:  
EUR 2.4m) and EUR 2.5m for tranche 3 (December 31, 2011: EUR 0.0m).

5. ESTIMATES AND FUTURE-ORIENTED ASSUMPTIONS

The preparation of consolidated financial statements in accordance with IFRS requires management to 
make estimates in the application of its accounting and measurement policies, and to make assumptions 
about future developments which materially influence the recognition and valuation of assets and liabilities, 
the reporting of other obligations at the balance sheet date and the recognition of income and expense for 
the financial year. In particular, there is a risk that the use of the following assumptions and estimates may 
require adjustments to the carrying amounts of the following assets and liabilities in upcoming financial years. 

5.1 PROVISIONS FOR TERMINATION BENEFITS, PENSIONS AND JUBILEE BENEFITS

The valuation of the existing provisions for termination and jubilee benefits as well as pensions (carrying 
amount as at December 31, 2012: EUR 184.0m; December 31, 2011: EUR 176.9m) is based on assumptions 
regarding the discount rate, retirement age, life expectancy, fluctuation rates and future salary increases.

If all other parameters remain constant, a change in the discount rate by +/– 1 percentage point, a change in 
salary increases by +/– 1 percentage point and a change in the fluctuation rate by +/– 1 percentage point 
would have the following effects on the provisions listed in the table below:

 EUR m  Discount rate       Salary or pension
      increases

   Fluctuation rate

–1% points +1% points –1% point +1% point –1% point +1% point

Termination
benefits 13.9 –11.4 –11.3 13.6 0.9 –0.9

Pensions 0.3 –0.3 0.0 0.0 0.0 0.0

Jubilee benefits 8.7 –7.9 –8.4 8.6 1.0 –1.0

5.2 PROVISIONS FOR UNDER-UTILISATION

The measurement of provisions for under-utilisation of individual organisational units (carrying amount as at 
December 31, 2012 EUR 229.1m; December 31, 2011: EUR 239.0m) is based on assumptions regarding staff 
turnover, retirement age, discount rate, future salary increases and the future degree of capacity utilisation 
per employee.

If all other parameters remain constant, a change in the avarage capacity utilisation of +/– 10 percentage 
points, or a change in the discount rate or salary increases of +/– 1 percentage point, respectively, would 
have the following effects on the provisions allocated:

 EUR m           Average capacity 
           utilisation

   Discount rate Salary increase

–10% 
points

+10% 
points –1% point +1% point –1% point +1% point

Under-utilisation –25.2 25.2 17.2 –15.2 –15.3 17.0
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5.3 ASSETS AND LIABILITIES IN CONNECTION WITH BUSINESS COMBINATIONS

Within the context of acquisitions, estimates and assumptions are required to be made in connection with 
the determination of the fair value of the acquired assets and liabilities as well as potential contingent 
purchase price liabilities. 

All available information pertaining to the prevailing conditions at the date of acquisition is used for the 
initial accounting treatment of the acquired assets and liabilities at the end of the reporting period in which 
the business combination took place pursuant to IFRS 3. If the available information is not yet complete, 
preliminary amounts are disclosed. Additional information about the facts and conditions prevailing at the 
time of acquisition and which become known during the valuation period (up to one year) leads to a retroac-
tive adjustment of the reported preliminary amounts. Changes relating to events after the date of acquisition 
are not included in the adjustments made during the valuation period. 

The value of intangible assets is determined on the basis of a suitable valuation method, depending on the 
type of asset and the availability of information. (Refer to Note 4.1 Consolidation principles contained in the 
chapter “Accounting policies”). As a rule, the fair value of land and buildings is determined by independent 
experts or experts in the Austrian Post Group.

Similar to the reporting of acquired assets and liabilities, all available information about the underlying 
conditions at the date of acquisition is also used for the initial accounting treatment of contingent purchase 
price liabilities. In this case, additional information about the facts and conditions prevailing at the time of 
acquisition and which become known during the valuation period also leads to a retroactive adjustment of 
the reported preliminary amounts. Changes relating to events after the date of acquisition (for example 
achieving the desired earnings objectives) are not included in the adjustments made during the valuation 
period, but lead to an adjustment of the purchase price liability recognized in profit or loss.

5.4 IMPAIRMENT OF INTANGIBLE ASSETS, GOODWILL AND PROPERTY, PLANT AND 
EQUIPMENT

The assessment of the recoverability of intangible assets, goodwill and property, plant and equipment is 
based on future-oriented assumptions. The underlying assumptions used to determine the recoverable 
amount within the context of impairment tests are described in Note 4.9 Impairment in the section on 
“Accounting policies”.

5.5 FINANCIAL INSTRUMENTS

Alternative financial valuation methods are applied to evaluate the recoverability of financial instruments if 
no active market exists for these financial instruments. The underlying parameters used to determine the 
fair value of these financial instruments are partially based on future-oriented assumptions, which are 
described in the corresponding sections of the notes to the consolidated financial statements.

6. STANDARDS WHICH ARE PUBLISHED BUT NOT YET APPLIED

In the 2012 financial year, the Austrian Post Group did not yet apply ahead of schedule the standards, 
interpretations and revisions to existing standards outlined below and published by the IASB. The Group is 
currently evaluating the applicability to and effects of the new and revised standards and interpretations 
upon the consolidated financial statements of Austrian Post.

New standards and interpretations Effective date 
IASB1

Endorsed in EU

IFRS 9 Financial Instruments and consequential amendments Jan. 1, 2015 –

IFRS 10 Consolidated Financial Statements Jan. 1, 20132 Dec. 2012

IFRS 11 Joint Arrangements Jan. 1, 20132 Dec. 2012

IFRS 12 Disclosure of Interests in Other Entities Jan. 1, 20132 Dec. 2012

IFRS 13 Fair Value Measurement Jan. 1, 2013 Dec. 2012

IFRIC 20
Stripping Costs in the Production Phase  
of a Surface Mine Jan. 1, 2013 Dec. 2012
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Revised standards Effective date 
IASB1

Endorsed in EU

IFRS 1 Government Loans Jan. 1, 2013 –

IFRS 1
Severe Hyperinflation and Removal of Fixed Dates for 
First-Time Adopters July 1, 20113 Dec. 2012

IFRS 7
Amendment to IFRS 7 Financial Instruments: Disclosure –  
Offsetting Financial Assets and Financial Liabilities Jan. 1, 2013 Dec. 2012

IAS 1
Presentation of Financial Statements – Presentation of Items
in Other Comprehensive Income July 1, 2012 June 2012

IAS 12 Deferred Tax: Recovery of Underlying Assets Jan. 1, 20123 Dec. 2012

IAS 27 Separate Financial Statements Jan. 1, 20132 Dec. 2012

IAS 28 Investments in Associates and Joint Ventures Jan. 1, 20132 Dec. 2012

IAS 32
Amendment to IAS 32 Financial Instruments: Presentation 
- Offsetting Financial Assets and Financial Liabilities Jan. 1, 2014 Dec. 2012

Diverse
Changes in the transition provisions of IFRS 10,  
IFRS 11 and IFRS 12 Jan. 1, 2013 –

Diverse Improvements to IFRSs (2009–2011) Jan. 1, 2013 –

Diverse Investment Entities (revisions to IFRS 10, IFRS 12 and IAS 27) Jan. 1, 2014 –

1 To be applied in the financial year beginning on or after the effective date
2 To be applied by companies in the EU in the financial year beginning on or after January 1, 2014
3 To be applied by companies in the EU in the financial year beginning on or after December 11, 2012

The new IFRS 9 standard is designed to replace, on a step-by-step basis, IAS 39 “Financial Instruments: 
Recognition and Measurement”. A division into three phases was resolved upon. Up until now, Phase 1 
(Classification and Valuation of Financial Instruments) is the only one that has been completed. The stand-
ard currently published refers to the classification and valuation of financial assets and financial liabilities 
and the derecognition of financial assets and financial liabilities. At present a draft version exists contain-
ing the revisions to Phase 1 of IFRS 9. Phases 2 (Impairment) and 3 (Hedge Accounting) still have to  
be completed.

IFRS 10 creates an universal definition of the term “control” and establishes a single basis for the proof of 
the existence of a corporate parent-subsidiary relationship. This, in turn, is associated with the classifica-
tion of the consolidation scope. The new standard replaces the previously applicable IAS 27 “Consolidated 
and Separate Financial Statements” and SIC 12 “Consolidation of Special Purpose Entities”.

The new IFRS 11 regulates the accounting of circumstances in which a company exercises joint control over 
a joint company or joint operations. The previously existing option of the proportionate consolidation of 
jointly-managed companies has been eliminated. Such companies must always be recognised now in the 
accounts using the equity method. In cases in which a joint operation exists, assets, liabilities, income and 
expenses that are directly attributable to the participating company are to be directly incorporated into its 
consolidated financial statements.

IFRS 12 lays down the disclosure requirements for companies employing both of the new standards –  
IFRS 10 “Consolidated Financial Statements” and IFRS 11 “Joint Arrangements” – in the compilation of 
financial statements. It supersedes the obligations to disclose currently contained in IAS 28 “Investments  
in Associates”.

The new IFRS 13 standard describes how fair value is to be measured, and expands the disclosures re-
quired to be made on it. The objective is the establishment of a unified definition of “fair value” applying to 
all standards, and of a set of methods universally applicable to this term’s measurement, and in particular, 
also the disclosures in the notes associated with the measurement of fair value. 

The IFRIC 20 interpretation governs the reporting of stripping costs incurred in the production phase of a 
surface mine.

The amendment to IFRS 1 “Government Loans” focuses on how a first-time adopter of IFRS should treat a 
government loan at an interest rate below the prevailing market rate at the transition period.
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The amendment of IFRS 1 resulted in the replacement of the previously employed reference to the date of 
January 1, 2004 as being the firmly-set time of transition with the generally applicable formulation of “time of 
transition into IFRS”. The amendment also features the incorporation of rules for all cases of companies not 
being able to meet all rules established by the IFRS due to hyperinflation.

The amendments to IAS 32 encompass the incorporation of further rules of disclosure contained in IFRS 7 
and pertaining to the offsetting of financial instruments. These are intended to enable the reconciliation of 
the gross and net risk positions of financial instruments. These disclosures are also to be made for instru-
ments forming part of comprehensive offsetting or similar agreements, even in cases in which the underlying 
instruments are not reported in an offsetting manner.

Both of the components of the income statement (profit/loss as well as other comprehensive income) can 
continue to be depicted in a single chart or in two successive ones. In accordance with the revision to IAS 1, 
companies have to subdivide the items depicted in the other comprehensive income into two categories 
– depending upon whether or not they will be recorded in the future in the income statement (so-called 
“recycling”).

The amendment of IAS 12 “Deferred Tax: Recovery of Underlying Assets” contains a partial clarification on 
the treatment of temporary tax differences in connection with the application of the fair value model of IAS 
40. It is often difficult to judge whether existing differences will be reversed in the course of the continuing 
use or of sale of property held as investment property. The amendment foresees the employment of the 
basic assumption of reversal through sale.

The rules on separate financial statements are still governed by IAS 27. The other components of IAS 27 
have been replaced by IFRS 10 “Consolidated Financial Statements”.

With the release of IFRS 10, IFRS 11 and IFRS 12, only consequential modifications were made to IAS 28.

An offsetting of financial instruments only remains possible in cases of meeting the conditions contained in 
IAS 32. The amendments to IAS 32 solely comprise the incorporation in the application guidance of clarifi-
cations of the terms of “at the present time” and “simultaneity”.

The amendments to the transition provisions of IFRS 10 “Consolidated Financial Statements”, IFRS 11 “Joint 
Arrangements” and IFRS 12 “Disclosure of Interests in Other Entities” contain clarifications on transition 
provisions in IFRS 10, as well as simplifications to the transition to the new standards, for example that 
comparative values must only be disclosed for directly preceding reporting periods. 

Within the context of the annual “Improvements to IFRSs”, minor changes are made to existing standards 
and interpretations. The improvements to IFRS 2009–2011 apply to IFRS 1, IAS 1, IAS 16, IAS 32 and IAS 34.

“Investment Entities” was published as an amendment to the consolidation standards IFRS 10, IFRS 12 and 
IAS 27. The revision contains an exceptional provision for investment companies, which will be exempt in the 
future from having to fully incorporate all the companies in which they have a controlling interest in the 
consolidated financial statements. Instead, their investments are to be recognized at fair value in profit or loss. 

7. INCOME STATEMENT DISCLOSURES

7.1 REVENUE AND SEGMENT REPORTING

Within the context of the strategic realignment of Austrian Post Group, there were changes in the segment 
structure and reporting logic as of January 1, 2012. The segments “Mail” and “Branch Network” were 
merged to create the new segment, “Mail & Branch Network”. At the same time, there was a further break-
down of the existing “Mail & Branch Network”, “Parcel & Logistics” and “Corporate” segments into subseg-
ments. The new segmentation reflects the strategic business areas of the Austrian Post Group, which are 
the basis for the internal organisational, management and reporting structures. 

Whereas reporting reflected the old divisional organisational structure in the former 2011 financial year, as 
subdivided into the divisions “Mail”, “Parcel & Logistics”, “Branch Network” and “Corporate”, the new 
segment reporting starting in the 2012 financial year breaks down business operations into the “Mail & 
Branch Network” and “Parcel & Logistics” divisions as well as “Corporate”.
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Mail & Branch Network Division

The core business of the Mail & Branch Network Division focuses on letters. The services of this division 
consist of the acceptance, sorting and delivery of letters, addressed and unaddressed direct mail items, 
newspapers and regional media as well as a range of complementary services relating to letters. Branch 
offices operated by the company as well as postal partners support the rendering of these services.  

Services along the value chain complement the product range. This applies to data and output manage-
ment, document scanning as well as the conception and production of documents and direct mailings. The 
branch network also offers financial services in cooperation with BAWAG P.S.K. as well as an extensive 
selection of retail and philatelic products. 

Parcel & Logistics

Logistics services comprise the core business of the Parcel & Logistics Division. The services of this 
division consist of the acceptance, sorting and delivery of parcels and express mail items, an offering of 
specialty logistics such as combined freight, pharmaceutical and temperature-controlled logistics and value 
logistics (transport and handling of large quantities of cash). 

Corporate

The core business of the Corporate Division is to provide services on behalf of the Group. This primarily 
involves the management of commercial properties owned by the Group, IT support services, financing and 
administrative activities as well as the administration of the Internal Labour Market of Austrian Post. 

Consolidation

Intra-Group eliminations are shown in the Consolidation column.

2011 financial year
EUR m
adjusted1

Mail & 
Branch 

Network

Parcel & 
Logistics

Corporate Consoli-
dation

Group

External sales 1,500.7 846.5 5.4 –4.0 2.348.7

Internal sales 76.3 24.9 158.4 –259.7 0.0

Total revenue 1,577.1 871.5 163.9 –263.7 2,348.7

Profit/loss from operations 288.7 –28.2 –82.2 0.0 178.3

Results of investments  
consolidated at equity –11.6 0.0 0.8 0.0 –10.8

EBIT 277.1 –28.2 –81.4 0.0 167.5

Segment assets 392.0 392.5 432.8 –7.7 1,209.5

Investments consolidated 
at equity 17.2 0.1 0.3 0.0 17.5

Segment liabilities 394.6 124.4 398.2 –9.3 907.9

Segment investments 52.3 18.4 21.3 0.0 92.0

Depreciation, amortisation 
and impairment losses 35.2 40.3 39.0 0.0 114.4

 thereof impairment losses  
 recognised in profit or loss 2.6 16.8 8.3 0.0 27.6

Employees2 17.482 4,057 1.830 – 23.369

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of Accounting Principles
2 Average for the period, full-time equivalents
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2012 financial year
EUR m

Mail & 
Branch 

Network

Parcel & 
Logistics

Corporate Consoli-
dation

Group

External sales 1,508.2 858.1 15.4 –15.6 2.366.1

Internal sales 70.6 8.8 172.6 –252.1 0.0

Total revenue 1,578.8 867.0 188.0 –267.6 2,366.1

Profit/loss from operations 286.6 25.3 –115.1 –0.6 196.2

Results of investments  
consolidated at equity –14.1 0.0 0.3 0.0 –13.9

EBIT 272.5 25.3 –114.8 –0.6 182.4

Segment assets 436.2 403.5 420.6 –6.5 1,253.8

Investments consolidated  
at equity 6.1 0.0 1.0 0.0 7.1

Segment liabilities 429.8 111.8 417.8 –5.9 953.5

Segment investments 48.9 20.1 29.4 –1.0 97.3

Depreciation, amortisation  
and impairment losses 34.7 21.4 33.2 –0.5 88.8

 thereof impairment losses  
 recognised in profit or loss 4.9 0.1 2.1 0.0 7.2

Employees1 17,192 4,022 1,968 – 23,181

1 Average for the period, full-time equivalents

NOTES TO THE SEGMENT REPORTING BY DIVISION

Internal and external accounting policies are harmonised at Austrian Post Group. There are no differences 
between the measurements of segment results, segment assets and segment liabilities and those of the Group.

External revenue corresponds to the total of segment revenue with external customers after consolidation of 
services provided within the Group. Internal sales are revenues derived from transactions with other 
segments. 

Segment assets consist of non-current assets (excluding financial investments in securities and other 
assets, investments in associates and deferred taxes) and current assets (excluding financial investments in 
securities and other assets, cash and cash equivalents, tax receivables and deferred interest). 

Non-current liabilities (excluding financial liabilities and deferred taxes) and current liabilities (excluding 
financial and tax liabilities, tax provisions and deferred interest) are shown as segment liabilities.

Segment investments include investments in intangible assets and goodwill, and in property, plant and 
equipment.

Depreciation, amortisation and impairment losses relate to the assets attributed to the respective divisions. 

The figures for employees are the full-time equivalents of the average segment headcounts for the respec-
tive financial years.
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RECONCILIATIONS

The reconciliation of segment assets and liabilities to the corresponding Group figures is presented as 
follows:

Reconciliation of assets  
EUR m

2011 2012

Segment assets 1,209.5 1,253.8

Investments consolidated at equity 17.5 7.1

Assets not assigned to segments:   

 Securities and other financial assets 74.8 52.1

 Deferred tax assets 54.6 63.9

 Cash and cash equivalents 310.6 315.0

 Other 1.4 8.8

Group assets 1,668.3 1,700.8

Reconciliation of liabilities  
EUR m

2011 2012

Segment liabilities 907.9 953.5

Liabilities not assigned to assets:   

 Non-current and current financial liabilities 34.0 27.2

 Deferred tax liabilities 12.4 12.2

 Income tax provisions 12.7 11.9

 Other –0.8 –12.7

Group liabilities 966.3 992.2

NOTES TO THE GEOGRAPHICAL SEGMENT REPORTING

2011 financial year
EUR m

Austria Germany Other 
countries 

Group

External sales 1,687.4 523.2 138.0 2,348.7

Segment assets 871.0 259.0 79.5 1,209.5

 thereof non-current 642.6 183.8 44.2 870.5

Segment investments 77.8 7.8 6.4 92.0

2012 financial year
EUR m

Austria Germany Other 
countries 

Group

External sales 1,720.7 530.0 115.4 2,366.1

Segment assets 936.3 247.4 70.2 1,253.8

 thereof non-current 690.4 179.0 48.7 918.1

Segment investments 87.5 5.4 4.4 97.3

Revenue is presented according to the location of the company performing the service.

Segment assets and investments are reported according to the location of the assets.
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Information about important customers

Austrian Post is not dependent on any important customers which require disclosure pursuant to IFRS 8.

7.2 OTHER OPERATING INCOME

EUR m 2011 2012

Work performed by the enterprise and capitalised 0.9 4.2

Disposal of property, plant and equipment 8.8 5.9

Rents and leases 23.7 23.5

Unchargeable expenses 4.8 4.3

Damages 2.3 1.9

Other 34.2 32.3

 74.6 72.0

Austrian Post derives rental income – mostly under terminable operating renting – from some of the invest-
ment property held by it. The concluding tenancy agreements are on a medium- to long-term basis and 
provide for the indexation of rentals.

The income from rents and leases in 2012 primarily relates to Österreichische Post AG (Austrian Post).  
The corresponding assets are recognised on the balance sheet as at December 31, 2012, with a carrying 
amount of EUR 186.6m (December 31, 2011: EUR 209.1m).

Other operating income also includes income from currency translation, totalling EUR 0.5m (2011: EUR 1.2m). 
In addition, the item other operating income includes income from personnel leasing and administration of 
EUR 5.9m (2011: EUR 6.3m), pallet income totalling EUR 5.4m (2011: EUR 5.6m) as well as proceeds from 
contractual penalties amounting to EUR 0.6m (2011: EUR 2.4m).

7.3 RAW MATERIALS, CONSUMABLES AND SERVICES USED

EUR m 2011 2012

Materials   

Transportation and heating fuel 33.7 31.7

Retail products 27.3 24.2

Stamps 2.3 2.3

Tools, equipment and clothing 15.5 20.4

Spare parts and other raw materials and consumables 1.7 1.9

Remeasurements 3.0 0.0

 83.5 80.5

Services used   

International postal carriers 66.3 68.2

Advertising distributors 37.8 38.7

Energy 21.3 18.2

Transport 513.7 514.8

Other 37.2 46.6

 676.3 686.4

 759.8 766.9
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7.4 STAFF COSTS

EUR m 2011
adjusted1

2012

Wages and salaries 805.3 827.4

Severance payments 25.3 23.4

Pensions 0.2 0.2

Expense for statutory levies and contributions 210.1 228.8

Other staff costs 10.0 11.6

 1,050.8 1,091.4

1 Adjusted due to early application of IAS 19; refer to Note 2 – Summary of Accounting Principles

In the 2012 financial year, contributions of EUR 2.2m (2011: EUR 1.8m) to the employee benefit fund in 
respect of defined contribution termination benefit obligations were recognised as an expense.

The breakdown of the severance payments is as follows:

EUR m 2011
adjusted1

2012

Management Board 0.5 0.1

Executive staff 1.5 0.3

Other employees 23.3 23.0

 25.3 23.4

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of Accounting Principles

The legally stipulated charges and contributions includes a provision for uncertain liabilities amounting to 
EUR 13.0m. The pension contributions made to the Republic of Austria for the 2012 financial year (less the 
employee pension contributions by civil servants) amounted to EUR 72.3m (2011: EUR 63.2m). 

The average number of employees during the financial year was as follows:

2011 2012

Senior executives 1,468 1,643

Other employees 13,042 13,237

Civil servants 10,672 10,102

Trainees 57 59

Total number 25,239 25,042

Corresponding full-time equivalents 23,369 23,181
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7.5 DEPRECIATION, AMORTISATION AND IMPAIRMENT LOSSES

EUR m 2011 2012

Impairment losses on goodwill 15.3 5.0

Amortisation of intangible assets   

Scheduled depreciation 10.1 9.8

Impairment losses 0.1 0.0

 10.2 9.8

Depreciation of property, plant and equipment   

Scheduled depreciation 73.1 68.3

Impairment losses 11.5 2.2

 84.6 70.5

Depreciation of investment property   

Scheduled depreciation 3.5 3.5

Impairment losses 0.7 0.0

 4.2 3.5

 114.4 88.8

The impairment tests resulted in the following impairments:

EUR m 2011 2012

Impairment loss on goodwill   

Mail & Branch Network Division   

CGU Feibra, Hungary 0.0 3.9

CGU Online Post, Austria 0.0 1.0

 0.0 4.9

Parcel & Logistics   

CGU trans-o-flex, Germany 13.0 0.0

CGU City Express, Serbia 2.3 0.0

CGU Overseas, Croatia 0.0 0.1

 15.3 0.1

 15.3 5.0

The grouping of assets for the identification of the previous CGU Online Post Austria changed in 2012.  
The business customer area contained in the CGU was assigned to the “Large Customer Sales” business 
area of Österreichische Post AG in the Mail & Branch Network segment. The underlying reason is the 
increasing link between physical and online product offerings. The planned earnings of Online Post Austria 
in the private customer business were assigned to the CGU Online Post Austria. In particular, hybrid 
solutions encompassing a product portfolio of online solutions and well-known physical delivery are 
increasing complementing each other in this business area.   
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The impairment tests were based on the medium-term planning of the respective CGU. The following 
post-tax discount rates (WACC) were used to determine the value in use:

% 2011 2012

Pre-tax WACC   

Mail & Branch Network   

CGU Feibra, Hungary 9.7% 10.7%

CGU Online Post, Austria 8.0% 8.8%

   

Parcel & Logistics   

CGU trans-o-flex, Germany 9.4% 10.2%

CGU City Express, Serbia 12.0% 13.1%

CGU Overseas, Croatia 12.1% 13.0%

Impairment losses on property, plant and equipment to the amount of EUR 2.2m (2011: EUR 11.5m), based 
on an evaluation of the utility value primarily in connection with technical ageing, include EUR 2.1m  
(2011: EUR 7.6m) assigned to buildings belonging to the Corporate segment as well as EUR 0.1m to build-
ings in the Parcel & Logistics segment. Moreover, in the previous year an impairment loss of EUR 2.5m was 
recognised on other equipment, furniture and fittings in the Mail & Branch Network Division of the parent 
company Österreichische Post AG along with an impairment loss to the amount of EUR 1.4m on property 
and buildings at trans-o-flex Belgium B.V.B.A. in the Parcel & Logistics segment.

7.6 OTHER OPERATING EXPENSES

EUR m 2011 2012

IT services 28.5 30.3

Maintenance 39.7 45.0

Leasing and rental payments 76.1 82.4

Travel and mileage 26.6 26.8

Contract and leasing staff 14.0 15.0

Consultancy 13.4 11.7

Waste disposal and cleaning 13.7 12.8

Communications and advertising 15.3 17.5

Telephone 5.0 5.0

Insurance 9.2 9.4

Other taxes (excl. income taxes) 8.0 7.7

Other 70.5 31.3

 320.0 294.8

Other operating expenses included expenses from currency translation of EUR 0.9m (2011: EUR 0.7m) 
recognised in profit or loss, as well as EUR 9.8m to settle claims for damages (2011: EUR 11.8m), losses 
from the disposal of property, plant and equipment to the amount of EUR 2.3m (2011: EUR 3.2m), expendi-
tures for training and professional development measures totalling EUR 2.8m (2011: EUR 1.5m) and impair-
ment losses on receivables of EUR 3.9m (2011: EUR 7.3m). 

In the 2011 financial year, other operating expenses also included costs of EUR 18.3m in connection with 
the disposal group tof-Benelux as well as expenses amounting to EUR 8.9m for the statutory replacement of 
the existing cluster box units which do not conform to the stipulations of the Postal Market Act 2011. 
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7.7 OTHER FINANCIAL RESULT

EUR m Note 2011 2012

Interest income  6.3 5.1

Income from securities  1.0 1.3

Gains on the disposal of securities and other shareholdings  0.0 0.2

Income from currency translation  0.1 0.1

  7.4 6.7

Interest expense (financial liabilities)  –3.7 –1.7

Interest expense (interest effects of provisions) (8.13.1) –7.7 –7.4

Impairment losses on financial instruments held for sale  0.0 –28.4

Losses on the disposal of securities and other shareholdings  –0.8 –0.1

Expenses from currency translation  –0.2 0.0

  –12.3 –37.6

Revaluation of derivative financial instruments (9.2.5) –0.4 0.1

  –5.2 –30.8

As a result of the stake acquired by a new investor in the 2012 financial year, a recapitalisation of the 
shareholding structure of BAWAG P.S.K. took place. The related dilution of the indirect stake held in the 
bank and a revaluation of the fair value of BAWAG P.S.K. led to an impairment loss of EUR 28.4m. The fair 
value was determined by taking the ratio of the market capitalisation of a comparative group of publicly 
listed European banks to their equity capital.  

7.8 EARNINGS PER SHARE

2011
adjusted1

2012

Profit for the period attributable to equity holders of the  
parent company  (EUR m) 123.2 123.2

Adjusted profit for the period for the identification of diluted 
earnings per share (EUR m) 123.2 123.2

Weighted average number of outstanding no-par value shares 
used in calculating basic earnings per share (Shares) 67,552,638 67,552,638

Weighted average number of outstanding no-par value shares 
used in calculating diluted earnings per share (Shares) 67,552,638 68,552,638

Basic earnings per share (EUR) 1.82 1.82

Diluted earnings per share (EUR) 1.82 1.82

1 Adjusted due to early application of IAS 19; refer to Note 2 – Summary of Accounting Principles
 

The weighted average number of outstanding no-par value shares used in determining the diluted earnings 
per share is calculated as follows:

2011 2012

No-par value shares (Shares) 67,552,638 67,552,638

Share issued without payment in return:

Share-based payment – potentially dilutive in the future (Shares) 384,399 498,326
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8. BALANCE SHEET DISCLOSURES

8.1 GOODWILL  

Mio EUR 2011 2012

Historical costs   

Balance at January 1 219.2 216.3

Additions arising from acquisitions 0.4 23.0

Additions 0.0 0.0

Disposals arising from final consolidations 3.3 6.8

Disposals 0.0 0.0

Transfers 0.0 0.0

Currency translation differences 0.0 0.0

Balance at December 31 216.3 232.5

   

Impairment losses   

Balance at January 1 35.4 50.7

Additions arising from acquisitions 0.0 0.0

Additions 15.3 5.0

Disposals arising from final consolidations 0.0 6.8

Disposals 0.0 0.0

Transfers 0.0 0.0

Currency translation differences 0.0 0.0

Balance at December 31 50.7 49.0

Carrying amount on January 1 183.8 165.5

Carrying amount on December 31 165.5 183.5

Disposals arising from final consolidations are related to trans-o-flex Nederland B.V., Dordrecht.  

The following table shows the goodwill by segments:

EUR m Dec. 31, 2011 Dec. 31, 2012

Mail & Branch Network   

feibra Gruppe 29.1 29.1

Online Post Austria GmbH 3.1 2.1

Kolportaz
.
 Rzetelny sp. z o.o. 0.0 9.7

PostMaster s.r.l. 0.0 11.8

South East and Eastern Europe 10.4 6.5

 42.6 59.1

Parcel & Logistics   

Systemlogistik Distribution GmbH 0.0 1.7

trans-o-flex Germany 111.6 111.4

South East and Eastern Europe 11.4 11.3

 123.0 124.5

165.5 183.5
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8.2 INTANGIBLE ASSETS

2011 financial year
EUR m

Note Customer 
relationships

Trademarks Other 
intangible 

assets

Total

Historical costs      

Balance at January 1, 2011  65.7 28.7 43.1 137.5

Additions  0.0 0.0 11.0 11.0

Disposals  0.4 0.0 3.1 3.4

Depreciation investment property  0.0 0.0 –0.1 –0.1

Currency translation differences  –0.1 0.0 0.0 –0.1

Balance at December 31, 2011  65.2 28.7 50.8 144.8

      

Depreciation and impairment losses      

Balance at January 1, 2011  42.0 2.7 33.9 78.6

Additions (7.5) 6.1 0.4 3.7 10.2

Disposals  0.0 0.0 2.1 2.1

Currency translation differences  –0.1 0.0 0.0 –0.1

Balance at December 31, 2011  48.0 3.1 35.5 86.6

Carrying amount on January 1, 2011  23.7 26.1 9.2 58.9

Carrying amount on 
December 31, 2011  17.3 25.6 15.3 58.2

2012 financial year
EUR m

Note Customer 
relationships

Trademarks Other 
intangible 

assets

Total

Historical costs      

Balance at January 1, 2012  65.2 28.7 50.8 144.8

Additions  6.8 0.5 0.1 7.4

Disposals  0.6 0.0 9.6 10.2

Transfers  0.0 0.0 0.7 0.7

Balance at December 31, 2012  72.7 29.2 61.2 163.1

      

Depreciation and impairment losses      

Balance at January 1, 2012  48.0 3.1 35.5 86.6

Additions (7.5) 4.4 0.6 4.7 9.8

Transfers  0.0 0.0 0.7 0.7

Currency translation differences  –0.1 0.0 0.0 –0.1

Balance at December 31, 2012  52.3 3.7 40.9 96.9

Carrying amount on January 1, 2012  17.3 25.6 15.3 58.2

Carrying amount on 
December 31, 2012  20.4 25.5 20.2 66.2
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No external borrowing costs were capitalised in the 2012 financial year as in the previous year. 

Intangible assets contain trademarks with indefinite useful lives amounting to EUR 25.4m (Dec. 31, 2011: 
EUR 25.2m).

Trademarks amounting to EUR 0.1m, which were not subject initially to scheduled amortisation due to their 
indefinite lives, are being amortised since the 2012 financial year over a period of three years. 

Capitalised customer relationships are amortised on a straight-line basis and show a residual useful life of 
one to seven years.

The following table shows trademarks by segments at December 31, 2011 and December 31, 2012:

EUR m 2011 2012

Parcel & Logistics   

trans-o-flex Germany 25.2 25.1

Other 0.4 0.4

 25.6 25.5
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8.3 PROPERTY, PLANT AND EQUIPMENT

2011 financial year
EUR m

Note Property 
and 

buildings

Technical 
plant and 

machinery

Other 
 equipment, 

furniture 
and fittings

Prepay-
ments and 

assets 
under 

con struction

Total

Historical costs       

Balance at January 1, 2011  814,9 180,6 288,0 6,0 1.289,4

Additions  6,5 6,2 52,6 15,6 80,9

Disposals  13,4 2,0 46,9 0,0 62,3

Transfers  1,2 3,4 0,2 –4,8 0,0

Reclassification pursuant 
to IAS 40  –29,1 0,0 0,0 0,0 –29,1

Depreciation investment 
property  –4,1 –1,0 –5,6 0,0 –10,7

Currency translation 
differences  –0,3 0,0 –0,2 0,0 –0,5

Balance at 
December 31, 2011  775,7 187,2 288,1 16,8 1.267,7

       

Depreciation and  
impairment losses       

Balance at January 1, 2011  373,8 129,4 175,2 0,0 678,5

Additions (7.5) 32,2 14,2 38,2 0,0 84,6

Disposals  10,6 1,9 43,4 0,0 56,0

Reclassification pursuant 
to IAS 40  –21,9 0,0 0,0 0,0 –21,9

Depreciation investment 
property  –1,4 –0,5 –2,9 0,0 –4,8

Currency translation 
differences  0,0 0,0 –0,1 0,0 –0,2

Balance at 
December 31, 2011  372,2 141,1 166,9 0,0 680,2

Carrying amount on 
January 1, 2011  441,0 51,1 112,8 6,0 610,9

Carrying amount on 
December  31, 2011  403,6 46,0 121,2 16,8 587,5
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2012 financial year
EUR m

Note Property 
and 

buildings

Technical 
plant and 

machinery

Other 
 equipment, 

furniture 
and fittings

Prepay-
ments and 

assets 
under 

con struction

Total

Historical costs       

Balance at January 1, 2012  775.7 187.2 288.1 16.8 1,267.7

Additions arising from 
acquisitions  6.9 0.0 1.0 0.0 7.9

Disposals arising from 
final consolidations  0.0 1.4 0.0 0.0 1.4

Additions  10.6 11.3 53.1 12.2 87.0

Disposals  11.1 9.1 35.1 0.0 55.3

Transfers  –19.6 9.6 1.4 –13.5 –22.1

Depreciation investment 
property  4.1 0.0 0.0 0.0 4.1

Currency translation 
differences  0.0 0.0 –0.2 0.0 –0.2

Balance at 
December 31, 2012  766.6 197.6 308.2 15.4 1,287.8

       

Depreciation and  
impairment losses       

Balance at January 1, 2012  372.2 141.1 166.9 0.0 680.2

Disposals arising from
final consolidations  0.0 0.3 0.1 0.0 0.4

Additions (7.5) 23.8 12.1 34.6 0.0 70.5

Disposals  8.0 8.9 34.0 0.0 51.0

Transfers  –12.7 0.0 0.0 0.0 –12.7

Depreciation investment 
property  1.4 0.0 0.0 0.0 1.4

Currency translation 
differences  0.0 0.0 –0.2 0.0 –0.2

Balance at 
December 31, 2012  376.6 144.0 167.3 0.0 687.9

Carrying amount 
on January 1, 2012  403.6 46.0 121.2 16.8 587.5

Carrying amount on 
December  31, 2012  390.0 53.6 140.9 15.4 599.9

No external borrowing costs were capitalised in the 2012 financial year as in the previous year. 

The carrying amount of property, plant and equipment pledged as collateral amount to EUR 11.7m  
(Dec. 31, 2011: EUR 10.1m).
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Cross Border Lease

In the 2002 business year, Österreichische Post AG (Austrian Post) completed a cross-border lease transac-
tion with two U.S. trusts. The company granted these trusts a 99 year usufruct of the mail sorting facilities 
in Vienna, Graz, Salzburg and Innsbruck, in return for a grant payment of USD 117m. At the same time,  
a lease agreement was concluded, in which the facilities were leased back to the company for a period of  
24 years. The carrying amount of the property, plant and equipment pledged as collateral totalled  
EUR 10.9m (Dec. 31, 2011: EUR 8.8m). The cross-border lease agreement also accords Austrian Post the 
right to repurchase the usufruct of the sorting facilities, either at a fixed price (EBO payment amount) on 
January 1, 2022, or at market value by the end of term of the lease agreement, at least though at the 
end-of-term purchase option price.

Österreichische Post AG (Austrian Post) has assigned its obligation to pay the lease instalments, including 
an EBO (expected benefit obligation) payment if made, to two payment undertakers. For this purpose, 
Österreichische Post AG (Austrian Post) has paid USD 108.3m and the corresponding liabilities to the 
payment undertakers, who, for their part, have undertaken to pay the requisite amounts at the agreed upon 
dates on behalf of Österreichische Post AG (Austrian Post). Österreichische Post AG (Austrian Post) is faced 
with the residual risk of a claim in the event of the insolvency of the payment undertakers. Österreichische 
Post AG (Austrian Post) provided additional collateral in the form of securities due to the lower credit rating 
assigned to the payment undertakers.

At the balance sheet date, the rating of the two payment undertakers was as follows:

 Dec. 31, 2011 Dec. 31, 2012

Standard & Poor’s A+ (Stable) / AA– (Stable) AA– (Stable) /  A+ (Negative)

Moody’s A1 (Positive) / Aa3 (Negative) A1 (Positive) / A2 (Negative)

At December 31, 2012, the outstanding amount to be paid by the payment undertakers totalled EUR 85.4m 
(December 31, 2011: EUR 87.1m).

The net present value benefit originally accruing to the company is carried under deferred income (Decem- 
ber 31, 2012: EUR 4.3m; December 31, 2011: EUR 4.8m) and recognised in profit or loss over the term of the 
agreement.

Finance Leases

NET CARRYING AMOUNTS AND USEFUL LIVES OF THE LEASED ASSETS

EUR m Useful lives 
in years

Carrying 
amount

Carrying 
amount

31.12.2011 31.12.2012

Property and buildings 20–43 7.4 14.0

Technical plant and machinery 2–8 1.9 1.6

Other equipment, furniture and fittings 2–8 4.7 3.9
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The following table shows the sum total of future minimum lease payments at the balance sheet date and 
their present value:

EUR m 2011 2012

Minimum lease payments   

Not later than one year 3.5 2.9

Later than one year and not later than five years 9.6 8.5

Later than five years 0.0 4.0

 13.1 15.4

Less:   

Future finance costs –1.6 –1.7

   

Present value of the minimum lease payments   

Not later than one year 2.9 2.3

Later than one year and not later than five years 8.5 7.8

Later than five years 0.0 3.5

 11.5 13.6

The criteria underlying the classification as finance leases were primarily the present value and the lease 
maturity test. Furthermore, bargain purchase options existing at the end of the lease period as well as 
extension and price adjustment clauses were also taken into account.

For part of the lease contracts, payments are linked to a three-month EURIBOR. There were no such 
payments in connection with lease contracts in the 2012 financial year, as in the previous year.

8.4 INVESTMENT PROPERTY

EUR m Note 2011 2012

Historical cost    

Balance at January 1  105.2 122.5

Additions  0.1 0.0

Disposals  11.9 3.4

Transfers  29.1 22.1

Balance at December 31  122.5 141.3

    

Depreciation and amortisation    

Balance at January 1  71.3 89.7

Additions (7.5) 4.2 3.5

Disposals  7.7 2.4

Transfers  21.9 12.7

Balance at December 31  89.7 103.5

Carrying amount on January 1  33.9 32.8

Carrying amount on December 31  32.8 37.8
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EUR m Dec. 31, 2011 Dec. 31, 2012

Fair value 162.8 186.5

Rental income 11.8 12.2

Expenses arising from property generating rental income 3.1 3.2

Expenses arising from property not generating rental income 1.4 1.0

No external borrowing costs were capitalised in the 2012 financial year as in the previous year.

The income from rents and leases and operating expenses for leased properties only include income and 
expenses related to third parties. Intercompany expenses and income are not included in the table above.

8.5 INVESTMENTS CONSOLIDATED AT EQUITY

Composition of carrying amounts  
EUR m

Interest 
%

Dec. 31, 2011 Interest 
%

Dec. 31, 2012

D2D – direct to document GmbH, Vienna 30.0 0.0 30.0 0.2

Eurodis GmbH, Weinheim 59.4 0.1 39.8 0.0

FEIPRO Vertriebs GesmbH, Gaweinstal 50.0 0.3 50.0 0.3

Kolos Marketing s.r.o., Nyrany 10.0 0.0 10.0 0.0

MEILLERGHP GmbH, Schwandorf 65.0 14.7 65.0 0.0

media.at GmbH, Vienna 21.0 0.3 20.5 0.8

ADELHEID GmbH, Berlin 0.0 0.0 35.2 0.2

M&BM Express OOD, Sofia 0.0 0.0 26.0 5.7

PostMaster s.r.l., Bucharest 26.0 2.2 100.0 0.0

  17.5  7.1

MEILLERGHP GmbH is a joint venture pursuant to IAS 31 due to the contractually agreed rights of co-deter-
mination of Swiss Post. The shares in Kolos Marketing s.r.o. are consolidated at equity, due to the fact that 
the joint venture MEILLERGHP GmbH owns the remaining 90%.

Reconciliation of carrying amounts 
EUR m

2011
adjusted1

2012

Net carrying amount at January 1 27.3 17.5

Addition arising from acquisitions 2.1 5.8

Addition arising from shareholder contribution 4.0 0.0

Disposal arising from sale of investments consolidated at equity –1.4 0.0

Disposal arising from business combinations in stages 0.0 –2.6

Impairment loss –3.9 –9.6

Proportionate share of profit for the period –9.0 –3.8

Dividends –1.6 –0.3

Currency translation differences –0.2 0.1

Revaluation of defined benefit obligation 0.2 0.0

Net carrying amount at December 31 17.5 7.1

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of accounting principles
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The addition from acquisitions amounting to EUR 5.8m is related to the purchase of M&BM Express OOD, 
Sofia, as well as the incorporation of ADELHEID GmbH, Berlin.

The disposal arising from business combinations in stages totalling EUR 2.6m is related to the exercising of 
the option to acquire the remaining shares in PostMaster s.r.l., Bucharest. The earnings resulting from the 
change in accounting amounts to minus EUR 0.6m, and is offset against the earnings from the fair value 
write-up of the existing shares to the amount of EUR 2.1m and reported as other operating income. The 
impairment loss of EUR 9.6m is the result of the valuation of MEILLERGHP GmbH, Schwandorf.

The results of investments consolidated at equity amounting to minus EUR 13.9m (2011: minus EUR 10.8m) 
is comprised of the following:

EUR m 2011
adjusted1

2012

Proportionate share of profit for the period –9.0 –4.3

Proceeds from the disposal of Mader 2.1 0.0

Impairment loss D2D – direct to document GmbH –3.9 0.0

Impairment loss on MEILLERGHP GmbH 0.0 –9.6

Results of investments consolidated at equity –10.8 –13.9

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of accounting principles

Of the pro rata share of the profit for the period amounting to minus EUR 4.3m, a total of minus 0.5m was no 
longer recognised in the carrying amount for the shareholding, but is offset against the other net invest-
ments due to the negative pro rata equity pursuant to IAS 28.29. Similarly, in other comprehensive income 
EUR 0.1m in currency translation differences as well as minus EUR 1.1m of the defined benefit obligations 
are no longer included in the carrying amount for the shareholding, but are offset against the other net 
investments.

The following table presents an aggregate report containing financial information about associated compa-
nies of Austrian Post:

EUR m Dec. 31, 2011 Dec. 31, 2012

Assets 7.4 8.0

Liabilities 6.5 6.2

   

EUR m 2011 2012

Revenue 31.7 41.3

Profit for the period 1.4 1.4

The following table presents an aggregate report containing financial information about the joint ventures of 
Austrian Post:

EUR m Dec. 31, 2011 Dec. 31, 2012

Non-current assets 38.1 28.5

Current assets 16.2 18.5

Non-current liabilities 11.6 10.5

Current liabilities 38.4 38.4



AUSTRIAN POST ANNUAL REPORT 2012 87

F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

EUR m 2011
adjusted1

2012

Income 101.0 89.4

Expenses 111,2 94,6

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of accounting principles

In addition to existing loans (EUR 17.0m; December 31, 2011: EUR 16.6m) towards the joint venture companies 
there is also a contractually stipulated financial obligation of EUR 4.6m (December 31, 2011: EUR 4.9m).

8.6 FINANCIAL INVESTMENTS IN SECURITIES

December 31, 2011  
EUR m

Carrying 
amount

Recognised 
in other 

compre-
hensive 
income

Realised 
gains/
losses

Current value Total
Due within 

1 year
Due in 

more than 
1 year

Available for sale  
securities       

Investment funds 0.2 0.0 0.0 0.2 0.0 0.2

Bond issues 33.9 –6.6 0.0 12.1 21.9 33.9

 34.1 –6.6 0.0 12.3 21.9 34.1

December 31, 2012  
EUR m

Carrying 
amount

Recognised 
in other 

compre-
hensive 
income

Realised 
gains/
losses

Current value Total
Due within 

1 year
Due in 

more than 
1 year

Available for sale  
securities       

Investment funds 0.2 0.0 0.0 0.2 0.0 0.2

Bond issues 39.7 –2.5 0.1 0.0 39.7 39.7

 39.9 –2.5 0.1 0.2 39.7 39.9

The interest rates for the fixed interest securities are at 3.4% (2011: 3.0% to 4.9%). 

In the 2012 financial year, the proceeds from the disposal of available for sale securities amounted to  
EUR 0.1m (2011: EUR 0.0m).

8.7 OTHER FINANCIAL ASSETS

EUR m Dec. 31, 2011 Dec. 31, 2012

Available for sale financial instruments   

Strategic and other stakes 40.6 12.2

 40.6 12.2
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The carrying amount in other financial assets of the indirect strategic stake in BAWAG P.S.K. as at Decem-
ber 31, 2012 was EUR 8.0m (December 31, 2011: EUR 36.4m). 

The carrying amount in other financial assets of the stake in Wiener Börse AG as at December 31, 2012, 
amounted to EUR 4.2m (December 31, 2011: EUR 4.2m).

 8.8 INVENTORIES

EUR m Dec. 31, 2011 Dec. 31, 2012

Materials and consumables 9.6 10.4

Less impairment losses –5.1 –4.8

Retail products 13.4 13.8

Less impairment losses –3.5 –3.3

 14.4 16.1

The carrying amount of inventories recognised at net realisable value amount to EUR 0.3m (Decem- 
ber 31, 2011: EUR 0.2m). Value adjustments were necessary, particularly due to their limited commercial 
utility or long periods of storage.

8.9 RECEIVABLES

The following table shows receivables after impairments:

EUR m Dec. 31, 2011 Dec. 31, 2012
Due 

within  
1 year

Due in 
more than 

1 year

Total Due 
within  
1 year

Due in 
more than 

1 year

Total

Trade receivables 255.8 0.0 255.8 262.3 0.0 262.3

Receivables at equity  
and non-consolidated 
companies 2.9 15.0 18.0 1.0 17.3 18.2

Other receivables 64.4 11.4 75.8 58.6 20.0 78.6

 323.2 26.4 349.6 321.9 37.2 359.1

Due to the primarily short-term nature of this item, it is assumed that the fair values correspond to the 
carrying amounts.

The following table shows the development of impairments for receivables applying to the 2011 and 2012 
financial years:

2011
EUR m

Jan. 1, 2011 Allocation Use Release Dec. 31, 2011

Impairments on trade receivables 6.0 2.0 –2.3 –0.3 5.4

Impairments on receivables at equity
and non-consolidated companies 0.0 0.0 0.0 0.0 0.0

Impairments on other receivables 11.9 5.7 –0.8 –0.5 16.4
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2012
EUR m

Jan. 1, 2012 Allocation Use Release Dec. 31, 2012

Impairments on trade receivables 5,4 3,6 –1,7 –0,6 6,7

Impairments on receivables from
 investments consolidated at equity 0,0 0,0 0,0 0,0 0,0

Impairments on other receivables 16,4 1,3 –0,4 –0,5 16,8

8.10 CASH AND CASH EQUIVALENTS

EUR m Dec. 31, 2011 Dec. 31, 2012

Bank balances 22.6 37.7

Short-term deposits (demand deposits) 284.5 274.8

Cash on hand 3.4 2.5

 310.6 315.0

The average interest rate for demand deposits was 0.8% at December 31, 2012 (December 31, 2011: 1.9%).

The fair values correspond to the carrying amounts.

8.11 NON-CURRENT ASSETS (OR DISPOSAL GROUPS) HELD FOR SALE

In the year 2011, Österreichische Post AG (Austrian Post) decided upon a plan to dispose of trans-o-flex 
Nederland B.V., Dordrecht, and trans-o-flex Belgium B.V.B.A., Turnhout, both of which were fully owned 
subsidiaries of Austrian Post.

Accordingly, the assets and liabilities of the two Group companies as at December 31, 2011, which were 
assigned to the Parcel & Logistics segment, were classified as “Non-current assets held for sale and 
discontinued operations” in line with the stipulations of IFRS 5. According to the disposal plan, specified 
fixed assets, cash and cash equivalents, financial liabilities as well as specified liabilities and provisions 
were excluded from the reclassification.

A liabilities item previously recognised in the liabilities of the disposal group has been discontinued with 
regard to the negative fair value of the disposal group after taking account of the impairment loss recog-
nised on the non-current and current assets held for sale as at December 31, 2011.

Effective March 15, 2012, Austrian Post disposed of its 100% stake in trans-o-flex Nederland B.V., Dordrecht. 
The deconsolidation of trans-o-flex Nederland B.V. was carried out on the basis of the final transaction 
basis at the closing date.

Effective February 29, 2012, the operative business of trans-o-flex Belgium B.V.B.A., Turnhout, was spun 
off. The remaining company which exclusively deals with real estate was renamed trans-o-flex Belgium Real 
Estate B.V.B.A, Turnhout. Effective May 31, 2012, Austrian Post disposed of its 100% stake in trans-o-flex 
Belgium B.V.B.A. The derecognition of the assets and liabilities within the context of the deconsolidation of 
trans-o-flex Belgium B.V.B.A. took place using the final transaction basis at the closing date.

Within the context of the deconsolidation of trans-o-flex Nederland B.V. and trans-o-flex Belgium B.V.B.A., 
the derecognition of the liability item previously recognised as at December 31, 2011, and the liabilities  
of the disposal group was booked out. The changed net assets and liability items compared to Decem- 
ber 31, 2011 resulted in a transaction result of EUR 0.9m recognised in profit and loss, which is reported  
as other operating income.

In the 2012 financial year there were no discontinued operations recognised for the parent company 
Österreichischen Post AG as in the previous year and thus no corresponding impact on earnings. 
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8.12 CAPITAL AND RESERVES

Capital and reserve items

The share capital of Österreichische Post AG (Austrian Post) amounts to EUR 337.8m, which is split into 
67,552,638 non-par value bearer shares with voting rights and entitled to participate in profits and which 
have a nominal value of EUR 5.0.

The number of shares outstanding, which are entitled to dividends, developed as follows during the 2012 
financial year:

 Shares

Balance at January 1, 2012 67,552,638

Balance at December 31, 2012 67,552,638

Weighted average number of shares in the 2012 financial year 67,552,638

The main shareholder of Österreichische Post AG (Austrian Post) is Österreichische Industrieholding AG 
(ÖIAG), Vienna, with a 52.8% shareholding based on the number of outstanding shares.

Austrian Post’s capital reserves resulting from capital surplus and contributed capital by shareholders as 
reported in the consolidated statement of changes in equity correspond to those reported in the company’s 
financial statements of the parent company Österreichische Post AG (Austrian Post).

The revenue reserves of Austrian Post comprise the statutory reserve as well as profits accumulated in 
previous years less dividend payments.

The item revaluation of defined benefit obligations is derived from adjustments and changes made to 
actuarial assumptions, whose effects are shown in other comprehensive income.

The item revaluation of financial instruments encompasses the revaluation of available for sale securities as 
well as the market value of hedging instruments. The item revaluation of available for sale securities encom-
passes gains and losses on changes in the market value measurements of available for sale securities, 
which are directly recognised in equity without recognition to profit or loss. The amounts are shown after tax.

The currency translation reserves comprise all exchange differences arising from the translation of the 
annual financial statements of the company’s subsidiaries in foreign currencies.

The profit for the period in the 2012 financial year amounted to EUR 123.2m (2011: EUR 123.2m). In accord-
ance with the provisions stipulated in the Austrian Stock Corporation Act, the basis for the distribution of 
dividends is the annual financial statements of Österreichische Post AG (Austrian Post) at the balance sheet 
date on December 31, 2012. The profit shown in the balance totalled EUR 133.1m (2010: EUR 134.6m).

The Management Board will propose a dividend for the 2012 financial year totalling EUR 121.6m, corre-
sponding to a basic dividend of EUR 1.80 per share (2011: EUR 114.8m, basic dividend of EUR 1.70 per 
share).

Capital Management

The capital management of Austrian Post aims at ensuring a suitable capital structure to serve as the basis 
for achieving growth and acquisition targets as well as a sustainable increase in shareholder value.

Within the context of its dividend policy for the upcoming years, on the medium-term basis Austrian Post 
intends to continue its existing dividend policy based on a solid balance sheet structure and the generation 
of an appropriate cash flow. Assuming the continuation of the company’s successful business development, 
Austrian Post will distribute at least 75% of the profit for the period (Group net profit) to its shareholders. The 
dividends should develop in line with the Group net profit.

Taking the balance sheet total of EUR 1,700.8m as at December 31, 2012 as a basis (December 31, 2011:  
EUR 1,668.3m), the equity ratio as at December 31, 2012 amounts to 41.7% (December 31, 2011: 42.1%).
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8.13 PROVISIONS

EUR m Dec. 31, 2011 Dec. 31, 2012
Due 

within  
1 year

Due in 
more than 

1 year

Total Due 
within  
1 year

Due in 
more than 

1 year

Total

Provisions for termination 
benefits 0.0 80.2 80.2 1.9 84.1 86.0

Provisions for pensions 0.0 2.4 2.4 0.1 2.4 2.6

Provisions for jubilee 
benefits 0.0 94.3 94.3 6.3 89.0 95.4

Other employee provisions 87.9 214.7 302.6 88.7 212.4 301.2

Other provisions 44.9 5.1 50.0 52.4 5.0 57.4

 132.8 396.7 529.5 149.6 393.0 542.6

8.13.1 PROVISIONS FOR TERMINATION BENEFITS, PENSIONS AND JUBILEE BENEFITS

2011 financial year
EUR m

Termination 
benefits

Pensions Jubilee 
benefits

Total

Carrying amount of the obligation at 
January 1, 2011 79.1 2.4 95.6 177.1

Current service cost 5.4 0.1 4.9 10.4

Interest expense 3.5 0.1 4.1 7.7

Actuarial gains (–) and losses (+) from the change in
demographic assumptions –0.8 0.1 –4.4 –5.2

Actuarial gains (–) and losses (+) from the change in
financial assumptions 0.1 –0.1 0.1 0.1

Actual payments –7.1 –0.2 –5.9 –13.2

Carrying amount of the obligation at 
December 31, 2011 80.2 2.4 94.3 176.9

2012 financial year
EUR m

Termination 
benefits

Pensions Jubilee 
benefits

Total

Carrying amount of the obligation at 
January 1, 2012 80.2 2.4 94.3 176.9

Additions arising from acquisitions 0.1 0.0 0.0 0.1

Current service cost 5.1 0.0 4.7 9.8

Interest expense 3.4 0.1 3.9 7.4

Actuarial gains (–) and losses (+) from the change in
demographic assumptions –0.9 0.0 –6.0 –6.9

Actuarial gains (–) and losses (+) from the change in
financial assumptions 6.1 0.3 4.1 10.4

Actual payments –7.9 –0.2 –5.6 –13.7

Carrying amount of the obligation at 
December 31, 2012 86.0 2.6 95.4 184.0
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Expenses for termination benefits, pensions and jubilee benefits are included in staff costs, with the 
exception of the interest expense, which is included in the financial result.

Actuarial gains and losses for severance payments and pensions are recognised in other comprehensive 
income. 

In the 2012 financial year, contributions of EUR 2.2m (20111: EUR 1.8m) to the employee pension fund (MVK) 
relating to defined contribution severance payment obligations were recognised.  

The weighted average term to maturity (duration) of the defined benefit obligation, which mainly refers to 
termination benefits, is between 6 and 22 years. On average, the duration is 17 years.

8.13.2 OTHER PROVISIONS FOR EMPLOYEES 

2011 financial year
EUR m

Employee 
under-

utilisation

Other 
employee-

related 
provisions

Total

Balance at January 1, 2011 244.1 85.1 329.2

Transfer –13.5 –0.1 –13.6

Allocation 71.7 51.6 123.3

Use –22.7 –56.9 –79.6

Reversals –49.6 –13.8 –63.4

Accrued interest 9.1 0.7 9.8

Held for sale 0.0 –3.1 –3.1

Balance at January 31, 2011 239.0 63.6 302.6

2012 financial year
EUR m

Employee 
under-

utilisation

Other 
employee-

related 
provisions

Total

Balance at January 1, 2012 239.0 63.6 302.6

Transfer –11.3 0.0 –11.3

Allocation 65.5 61.6 127.1

Use –23.8 –48.4 –72.2

Reversals –47.9 –4.9 –52.9

Accrued interest 7.6 0.2 7.8

Balance at December 31, 2012 229.1 72.1 301.2

Other provisions for employees encompass provisions for under-utilisation and other employee-related 
provisions.

Provisions of EUR 65.5m were allocated for employee under-utilisation in the 2012 financial year on the 
basis of ongoing internal organisational processes designed to adjust capacities to changing market 
conditions. In particular, provisions amounting to EUR 6.1m were allocated for Austrian Post employees who 
transfer to various federal ministries and whose staff costs will be refunded by Austrian Post for a specified 
time. 

The reclassification of EUR 11.3m in the 2012 financial year (2011: EUR 13.5m) related to liabilities for those 
employees who permanently transferred to the federal public service.

Those employees, who were no longer involved in the working process, continued to take advantage of 
opportunities offered by Austrian Post (voluntary termination benefits, stop-gap measures in line with the 
social plan, retirement pursuant to Section 14 Public Sector Employment Law) to leave the company, and  
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a number of employees were reintegrated into the working process once again. As a result, a total of  
EUR 47.9m in provisions for employee under-utilisation were reversed.

The other employee-related provisions largely related to provisions for employee profit-sharing schemes, 
other performancerelated bonuses and other outstanding employee entitlements.

The allocation to other employee-related provisions includes EUR 12.7m for the stop-gap measures in line 
with the social plan. 

These other employee-related provisions also contain provisions of EUR 1.3m for restructuring, which 
primarily relate to planned personnel adjustments in the Branch Network Division.

8.13.3 OTHER PROVISIONS

2011 financial year
EUR m

Services not 
yet rendered

Other Total

Balance at January 1, 2011 21.8 21.6 43.5

Allocation 26.0 12.7 38.7

Use –21.8 –8.8 –30.6

Reversals 0.0 –1.3 –1.4

Accrued interest 0.0 0.1 0.1

Held for sale 0.0 –0.4 –0.4

Currency translation 0.0 0.0 0.0

Balance at December 31, 2011 26.0 23.9 50.0

2012 financial year
EUR m

Services not 
yet rendered

Other Total

Balance at January 1, 2012 26.0 23.9 50.0

Change in the consolidation scope 0.0 –0.1 –0.1

Allocation 21.6 22.6 44.3

Use –26.0 –7.8 –33.8

Reversals 0.0 –3.1 –3.1

Accrued interest 0.0 0.1 0.1

Currency translation 0.0 0.0 0.0

Balance at December 31, 2012 21.6 35.8 57.4

The provisions for services not yet provided encompass revenue recognition for orders for services not yet 
provided as at December 31, 2012 for sold stamps and frankings as at December 31, 2012, for which 
Austrian Post had not yet provided corresponding services as at the balance sheet date.

The item ‘Other provisions’ mainly relate to provisions for legal expenses, legal, auditing and consulting 
fees as well as provisions for damages. The item ‘Other provisions’ also includes provisions for uncertain 
liabilities from charges and contributions amounting to EUR 13.0m. A provision amounting to EUR 3.0m was 
set aside in connection with the legal obligation of Austrian Post to replace the existing cluster box units 
which do not conform to the stipulations of the Postal Market Act 2011. 



FACTS & FIGURES94

8.14 TAX PROVISIONS

EUR m 2011 2012

Balance at January 1 25.0 12.7

Allocation 11.4 1.2

Use –23.1 –2.0

Reversals –0.5 –0.1

Balance at December 31 12.7 11.9

8.15 FINANCIAL LIABILITIES

EUR m Dec. 31, 2011 Dec. 31, 2012

Due 
within  
1 year

Due in 
more than 

1 year

Total Due 
within  
1 year

Due in 
more than 

1 year

Total

Borrowings from banks 5.0 9.4 14.4 0.8 7.7 8.5

Factoring liabilities 2.6 0.0 2.6 0.0 0.0 0.0

Finance lease liabilities 2.9 8.5 11.5 2.3 11.3 13.6

Derivative financial 
instruments 0.0 0.2 0.2 0.0 0.0 0.0

Other financial liabilities 0.1 0.5 0.6 0.0 0.7 0.7

 10.6 18.6 29.2 3.1 19.8 22.9

The fair values and principal terms and conditions of the financial liabilities are as follows:

EUR m Fair value 
Dec. 31, 2011

Effective 
interest rate 

2011

Fair value 
Dec. 31, 2012

Effective 
interest rate 

2012

Borrowings from banks     

 Fixed interest borrowings 12.6 2.1–3.6% 9.4 1.6–4.9%

 Variable interest borrowings 2.9 6.0% 0.0 –

 15.4  9.4  

Factoring liabilities 2.6 2.5–3.0% 0.0 –

Finance lease liabilities 11.5 1.9–11.4% 13.6 1.8–11.6%

Derivative financial instruments 0.2 3.2% 0.0 –

Other financial liabilities 0.6 3.0–4.8% 0.7 4.9–7.4%

 30.3  23.7  
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The fair values were determined by the respective banks, by discounting the future payments and applying 
the current market interest rate. In the case of variable rate items (money and capital market floaters), fair 
value was equated to the nominal value.

In the 2010 financial year, trans-o-flex Belgium B.V.B.A. concluded a factoring agreement. The sold receiva-
bles on the balance sheet date of December 31, 2011, amounted to EUR 3.9m. The sold and assigned trade 
receivables have been reported as trade receivables due to the remaining economic risk. The EUR 2.6m 
received from the factoring bank as at December 31, 2011, were reported as current liabilities. As a result of 
the disposal of trans-o-flex Belgium B.V.B.A. in the 2012 financial year, the factory agreement was trans-
ferred to the buyer.

8.16 PAYABLES

EUR m Dec. 31, 2011 Dec. 31, 2012

Due 
within  
1 year

Due in 
more than 

1 year

Total Due 
within  
1 year

Due in 
more than 

1 year

Total

Trade payables 202.6 0.0 202.6 229.5 0.4 229.9

Payables to investments 
consolidated at equity
and unconsolidated 
companies 2.2 0.0 2.2 1.7 0.0 1.7

Payables on unused 
holidays 47.9 0.0 47.9 47.7 0.0 47.7

Other payables 93.8 25.2 119.1 103.6 19.8 123.4

 346.6 25.2 371.8 382.4 20.2 402.6

Due to the primarily short-term nature of this item, it is assumed that the fair values correspond to the 
carrying amounts.

8.17 INCOME TAX

EUR m 2011
adjusted1

2012

Income tax expense for the current year 44.1 39.0

Tax credits or tax arrears from prior tax years –0.1 0.1

Changes in deferred tax –4.9 –10.7

 39.1 28.4

1 Adjusted due to the early application of IAS 19; refer to Note 2 – Summary of accounting principles
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The effects on the deferred tax reported in the balance sheet of the temporary differences between the 
amounts shown in the IFRS consolidated statements and those recognised for tax purposes were as 
follows:

EUR m Dec. 31, 2011 Dec. 31, 2012

Deferred tax assets arising from temporary differences   

Intangible assets 0.1 0.1

Goodwill 0.3 0.1

Financial assets (current value tax depreciation) 32.0 32.2

Receivables 0.0 0.6

Provisions 17.0 22.1

Financial liabilities 0.5 0.2

 50.0 55.3

Deferred tax liabilities arising from temporary differences   

Customer relationships –3.8 –3.8

Trademarks –7.1 –7.1

Other intangible assets 0.0 0.0

Property, plant and equipment –5.3 –8.5

Inventories –0.1 –0.1

Receivables –0.8 0.0

Liabilities –0.1 –0.2

 –17.2 –19.7

Deferred tax arising from tax loss carry-forwards 9.4 16.1

Total net deferred tax 42.2 51.7

Deferred tax assets 54.6 63.9

Deferred tax liabilities –12.4 –12.2

Total net deferred tax 42.2 51.7

The following deferred tax assets were not recognised:

EUR m Dec. 31, 2011 Dec. 31, 2012

Deferred tax assets on:    

Unused tax loss carry-forwards 13.0 9.3

Other valuation differences 0.8 0.0



AUSTRIAN POST ANNUAL REPORT 2012 97

F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

The development and the breakdown of all changes in deferred taxes affecting income or directly recog-
nised in equity are presented in the following table:

EUR m Deferred tax 
assets

Deferred tax 
liabilities

Balance at January 1, 2011 49.9 14.2

Changes affecting net income 3.8 –1.8

Changes recognised directly in equity   

 Available for sale securities 1.0 0.0

 Revaluation of defined benefit obligations1 –0.2 0.0

0.8 0.0

Balance at December 31, 2011 54.6 12.4

  

Balance at January 1, 2012 54.6 12.4

Changes affecting net income 8.8 –1.7

Changes recognised directly in equity   

 Available for sale securities –1.0 0.0

 Revaluation of defined benefit obligations 1.5 –0.1

 Addition from acquisitions 0.0 1.6

 0.5 1.5

Balance at December 31, 2012 63.9 12.2

1 Adjusted due to early application of IAS 19; refer to Note 2 – Summary of accounting principles

The corporate tax rate for the Group is the relation of the actual income tax expense for the period to the 
earnings before tax, and corresponded to a rate of 18.7% in the 2012 financial year (2011: 24.1%).
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RECONCILIATION OF DEFERRED TAX EXPENSE

EUR M 2011
adjusted1

2012

Profit before tax 162.2 151.6

Expected taxes on income 40.6 37.9

  

Tax deductions due to   

 Write-down of subsidiaries to lower going concern value –15.3 –9.0

 Adjustments to foreign tax rates –1.2 –1.5

 Other tax-reducing items –4.0 –3.3

 –20.4 –13.8

Tax increase due to   

 Impairment losses on goodwill 0.6 3.0

 Non-deductible losses (at equity) 2.4 3.5

 Deconsolidation trans-o-flex Benelux 0.0 0.4

 Other tax increasing items 9.6 1.4

 12.6 8.3

Income tax expense for the period 32.7 32.4

Income tax expense/income from prior years –0.1 0.1

Change in unrecognised deferred tax assets arising from carry-forwards 6.4 –4.1

Current tax expense 39.1 28.4

1 Adjusted due to the earlier application of IAS 19; refer to Note 2 – Summary of accounting principles

9. OTHER DISCLOSURES

9.1 CASH FLOW DISCLOSURES

Cash and cash equivalents encompass cash in hand and demand deposits and current, liquid financial 
investments, which can be converted into specified cash amounts at any time, and are only subject to 
immaterial fluctuations in value. As a rule, financial investments with a remaining time to maturity as 
calculated from the acquisition date of not more than three months are classified as cash equivalents. 

The cash and cash equivalents included in the consolidated cash flow statement contain time deposits 
redeemable at any time, and which can be converted into cash amounts at any time, even if the remaining 
time to maturity is no longer than three months. They serve to be able to fulfil short-term payment obliga-
tions, but they are not held for investment purposes. The primary goal is ongoing cash management or 
securing the liquidity of the company and not to achieve the highest possible return on investment. Interest 
rates on matching maturities are used in the case of the premature termination of time deposits.  

When making investments considerable importance is attached to the first-class credit ratings of the 
issuers. Risks relating to value fluctuations for time deposits do not exist at the present time.
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The following additional disclosures to the consolidated cash flow statement are provided:

Cash payments relating to the acquisition and divestments of subsidiaries

The cash flow arising from the acquisition and divestments of subsidiaries is comprised of the following:

EUR m 2011 2012

Acquisition of subsidiaries   

Purchase prices   

 Acquisition date in the current financial year (purchase price) 0.0 –30.4

 Outstanding purchase price liability 0.0 12.4

 Acquisition date in previous years (remaining purchase price) –0.4 –1.5

–0.4 –19.6

Cash and cash equivalents acquired 0.0 1.6

 –0.4 –18.0

Divestments   

Cash outflow for the sale of subsidiaries   

 Date of sale in the current financial year (selling price) 0.0 –14.2

0.0 –14.2

Divested cash and cash equivalents 0.0 –1.2

0.0 –15.5

Total –0.4 –33.5

Other non-cash transactions

The other non-cash transactions neutralised in the operating cash flow from changes in working capital are 
comprised of the following:

EUR m 2011
adjusted1

2012

Non-cash expenses pursuant to IFRS 5 18.3 0.0

Results from deconsolidations and change in methodology 3.3 –2.4

Valuation of loans granted 4.4 0.4

Early application of IAS 19 0.7 –5.4

Other 1.5 1.2

Total 28.2 –6.3

1 Adjusted due to the earlier application of IAS 19; refer to Note 2 – Summary of accounting principles

Sundry non-cash transactions

The initial recognition of assets and financial liabilities resulting from financial lease contracts first conclud-
ed in the 2012 financial year (December 31, 2012: EUR 1.2m; December 31, 2011: EUR 3.4m) did not lead to 
any change in the cash flow from investing and financing activities due to the fact that these represent 
non-cash transactions. The subsequent leasing payments will be reported in the cash flow from financing 
activities.
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9.2 FINANCIAL LIABILITIES

The financial instruments include financial assets and liabilities (primary financial instruments) as well as 
derivative financial instruments.

9.2.1 FINANCIAL ASSETS

The following table shows the carrying amounts of the financial assets in the 2011 and 2012 financial years: 

Financial assets 
EUR m

Available for 
sale 

Loans and 
receivables

Fair value Carrying 
amount

December 31, 2011     

Securities 34.1 0.0 0.0 34.1

Trade receivables 0.0 255.8 0.0 255.8

Receivables from investments 
consolidated at equity 0.0 18.0 0.0 18.0

Derivative financial assets 0.0 0.0 0.2 0.2

Other receivables 0.0 31.2 0.0 31.2

Strategic stakes and other investments 40.6 0.0 0.0 40.6

Cash and cash equivalents 0.0 310.6 0.0 310.6

74.8 615.5 0.2 690.5

Other sundry assets    44.5

74.8 615.5 0.2 735.0

Financial assets 
EUR m

Available for 
sale 

Loans and 
receivables

Fair value Carrying 
amount

December 31, 2012     

Securities 39.9 0.0 0.0 39.9

Trade receivables 0.0 262.3 0.0 262.3

Receivables from investments 
consolidated at equity 0.0 18.2 0.0 18.2

Other receivables 0.0 32.6 0.0 32.6

Strategic stakes and other investments 12.2 0.0 0.0 12.2

Cash and cash equivalents 0.0 315.0 0.0 315.0

52.1 628.1 0.0 680.2

Other sundry assets    46.0

52.1 628.1 0.0 726.2
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9.2.2 FINANCIAL LIABILITIES

The following table shows the carrying amounts of financial liabilities for the 2011 and 2012 financial years:  

Financial liabilities 
EUR m

Recognised at 
amortised cost 

Fair value Carrying 
amount

December 31, 2011    

Interest-bearing financial liabilities 28.6 0.0 28.6

Other non-current financial liabilities 0.5 0.0 0.5

Trade payables 202.6 0.0 202.6

Liabilities to investments consolidated at equity 
and non-consolidated companies 2.2 0.0 2.2

Derivative financial liabilities 0.0 0.2 0.2

Other liabilities 23.8 0.0 23.8

 257.6 0.2 257.9

Other sundry liabilities   143.2

257.6 0.2 401.1

Financial liabilities 
EUR m

Recognised at 
amortised cost 

Fair value Carrying 
amount

December 31, 2012    

Interest-bearing financial liabilities 22.2 0.0 22.2

Other non-current financial liabilities 0.7 0.0 0.7

Trade payables 229.9 0.0 229.9

Liabilities to investments consolidated at equity 
and non-consolidated companies 1.7 0.0 1.7

Other liabilities 24.8 0.0 24.8

279.2 0.0 279.2

Other sundry liabilities   146.2

279.2 0.0 425.5
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9.2.3 FAIR VALUE HIERARCHY

The following table presents financial instruments whose subsequent measurements are to be carried out  
at fair value. These market-based fair value measurements are classified according to three levels based on 
the inputs used in the valuation techniques:

Level 1: Fair value measurements arising from quoted prices (unadjusted) in active markets for identical 
financial assets or liabilities.

Level 2: Fair value measurements based on parameters other than quoted prices included within Level 1 
(data) that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived 
from prices).

Level 3: Fair value measurements arising from models using parameters for the valuation of assets or 
liabilities which are not based on applicable market data (inapplicable inputs).

December 31, 2011
EUR m

Level 1 Level 2 Level 3 Total

Financial assets in the category “Recognised 
at fair value through profit or loss”     

Derivative financial assets 0.2 0.0 0.0 0.2

Financial assets in the category “Available 
for sale”     

 Securities 34.1 0.0 0.0 34.1

 Strategic stakes and other investments 0.0 0.0 40.6 40.6

Financial liabilities in the category “Recognised 
at fair value through profit or loss”     

Other derivative financial liabilities –0.2 0.0 0.0 –0.2

December 31, 2012
EUR m

Level 1 Level 2 Level 3 Total

Financial assets in the category “Available 
for sale”     

 Securities 39.9 0.0 0.0 39.9

 Strategic stakes and other investments 0.0 0.0 12.2 12.2

No transfers between the Levels 1, 2 and 3 took place during the year under review.

The reconciliation of Level 3 measurements at fair value applying to financial assets for the 2011 and 2012 
financial years was as follows:

EUR m Available  
for sale

Available  
for sale

2011 2012

Opening balance at January 1 40.6 40.6

Total gains and losses   

 Recognised through profit or loss under Other financial result 0.0 –28.4

Closing balance on December 31 40.6 12.2

The impairment loss to the amount of EUR 28.4m relates to the indirect strategic stake held in BAWAG P.S.K..
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9.2.4 DERIVATIVE FINANCIAL INSTRUMENTS 

The following table shows the base value and market value of the different derivative financial instruments:

EUR m Dec. 31, 2011 Dec. 31, 2012

Nominal 
(base value)

Market value Nominal 
(base value)

Market value 

Other derivative financial instruments     

Structured interest rate swaps 8.0 –0.1 0.0 0.0

Structured interest rate caps 38.1 0.0 0.0 0.0

  0.0  0.0

Austrian Post concluded no derivative financial instruments at the reporting date.  

The fixed interest rates on the interest to be paid ranged between 1.7% and 4.8% as at December 31, 2011. 

The variable interest rates which were subject to significant changes during the terms of the swap con-
tracts, were linked to interbank interest rates.

The market value of various derivative financial instruments corresponded to the amount that Austrian Post 
would receive or be obliged to pay if the transactions were settled at the balance sheet date. Account was 
taken of current market conditions as well as current interest rate levels, and the creditworthiness of the 
counterparties.

9.2.5 NET GAINS AND LOSSES

The following table shows the net gains and losses as contained in the consolidated income statements for 
the 2011 and 2012 financial years: 

EUR m 2011 2012

Available for sale financial assets   

   Income from dividends and securities 1.0 1.3

   Proceeds from the disposal of securities and other shareholdings –0.7 0.1

   Impairment charges 0.0 –28.4

 0.3 –27.0

Financial assets and liabilities recognised at fair value through  profit or loss –0.4 0.1

Financial liabilities recognised at amortised cost –0.6 –0.9

Loans and receivables –0.1 –2.7

 –1.1 –3.5

 –0.8 –30.5

In the 2011 financial year, the net losses from the disposal of available for sale financial assets amounting  
to EUR 0.1m were taken from the reserve for the revaluation of held-for-sale financial instruments to income 
and the net gains of EUR 0.3m were reported directly in the income statement. In the 2012 financial year,  
the net gains from the disposal of available for sale financial assets amounting to EUR 0.1m were taken  
from the reserve for the revaluation of held-for-sale financial instruments to income and the net losses of 
minus EUR 27.0m were reported directly in the income statement.

The result of financial assets and liabilities recognised at fair value through profit or loss corresponds to the 
gains/losses from the valuation and the disposal of derivative financial instruments.
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9.2.6 TOTAL INTEREST INCOME AND EXPENSE

The total interest income and expenses for financial assets and liabilities excluding the financial instruments 
at fair value through profit or loss are presented as follows: 

EUR m 2011 2012

Interest income from cash and cash equivalents 4.3 3.8

Other interest income 0.7 0.1

 5.0 3.9

   

Interest expense for loans and borrowings 1.3 0.9

Other interest expense 2.2 0.6

 3.4 1.5

9.3 RISKS AND RISK MANAGEMENT

9.3.1 TYPES OF RISK

Liquidity risk

The purpose of Austrian Post’s liquidity risk management procedures is to maintain the solvency of the 
Group at all times. The liquidity management system is based on a liquidity plan which is regularly subject to 
target/performance comparisons and adjusted as necessary. Net interest income is maximised by actively 
managing payment systems.

The following table shows the maturity dates of the gross payment obligations on the part of Austrian Post as 
at December 31, 2011, and December 31, 2012:

December 31, 2011
EUR m

Carrying 
amount

Gross 
cash flow

Term to maturity
Within 1 

year
1–5 years More than 

5 years

Financial liabilities      

Borrowings from banks (fixed interest) 11.5 12.6 2.3 10.2 0.0

Borrowings from banks (variable interest) 2.9 2.9 2.9 0.0 0.0

Factoring liabilities 2.6 2.6 2.6 0.0 0.0

Finance lease liabilities 11.5 13.1 3.5 9.6 0.0

Derivative financial liabilities 0.2 0.2 0.0 0.0 0.2

Other financial liabilities (excl. derivatives) 0.6 0.6 0.6 0.0 0.0

 29.2 31.9 11.9 19.8 0.2

Liabilities – financial instruments      

Trade payables 202.6 202.6 202.6 0.0 0.0

Liabilities to investments consolidated at 
equity and non-consolidated companies 2.2 2.2 2.2 0.0 0.0

Other liabilities – financial instruments 23.8 23.8 22.3 0.5 1.0

 228.6 228.6 227.2 0.5 1.0

Total financial liabilities 257.9 260.5 239.0 20.3 1.2

Other sundry liabilities 143.2 143.3 119.7 23.5 0.0

Total liabilities 401.1 403.8 358.8 43.9 1.2
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December 31, 2012
EUR m

Carrying 
amount

Gross 
cash flow

Term to maturity
Within 1 

year
1–5 years More than 

5 years

Financial liabilities      

Borrowings from banks (fixed interest) 8,5 9,4 1,5 7,8 0,0

Finance lease liabilities 13,6 16,0 3,5 8,5 4,0

Other financial liabilities (excl. derivatives) 0,7 0,7 0,7 0,0 0,0

 22,9 26,0 5,8 16,3 4,0

Liabilities – financial instruments      

Trade payables 229,9 229,9 229,9 0,0 0,0

Liabilities to investments consolidated at 
equity and non-consolidated companies 1,7 1,7 1,7 0,0 0,0

Other liabilities – financial instruments 24,8 24,8 23,0 1,8 0,0

 256,3 256,3 254,5 1,8 0,0

Total financial liabilities 279,2 282,4 260,3 18,1 4,0

Other sundry liabilities 146,2 146,2 128,2 18,0 0,0

Total liabilities 425,5 428,6 388,5 36,1 4,0

Credit/counterparty/product/payment undertaker risk

The amounts reported on the active side of the balance sheet represent the maximum creditworthiness and 
default risk, as there are no general netting agreements. The overall risk attached to the receivables is low, 
as most of the customers pay cash or have agreed to direct debit arrangements. Moreover, most of the 
outstanding amounts are owed by foreign postal operators, which have excellent credit ratings.

Where there are recognisable default risks in respect to the financial assets, specific provisions are made to 
account for them. In order to avoid credit risks, financial contracts are only made with contracting parties of 
the highest creditworthiness. The general credit risk associated with the financial instruments used is 
therefore regarded as low.

Money market transactions are subject to fixed trading limits. In order to limit the default risk associated 
with bonds and structured loans, Austrian Post’s portfolio is restricted to papers from issuers with at least 
an investment grade rating or comparable creditworthiness. The security portfolio consists solely of 
securities on investor grade level. Likewise, as regards OTC transactions or instruments embedded in 
structured transactions, consideration is only given to contracting parties with first-class credit ratings. 
Austrian Post only invests in funds managed by internationally reputable investment companies. No invest-
ments or funds are held at the reporting date. In the selection of the financial products held, particularly 
close attention is paid to liquidity and low exposure to settlement.

Within the framework of a cross-border lease transaction, a one-time grant payment was made enabling 
Austrian Post to assign its obligation to pay the lease instalments, including an EBO payment, to payment 
undertakers. The selected payment undertakers were financial institutions with top credit ratings (qualified 
issuer). In the case of the equity payment undertaker, minimum ratings were stipulated. If the ratings fall 
below these defined levels, the pay-ment undertaker has to contribute securities as additional collateral. In 
the event that the ratings drop below a certain level, Austrian Post is obliged to change the existing equity 
payment counterparty. In order to be able to react in a timely manner to the situation of the payment 
undertaker, a quarterly evaluation of the ratings of the payment undertaker is made as well as the ratings of 
comparable financial institutions. In addition, at every balance sheet date, the payment undertaker is 
required to confirm that the transaction has been carried out, as planned and to disclose the remaining 
payment instalments.
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The delinquency structure for receivables in the 2011 and 2012 financial years is as follows:

December 31, 2011
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Trade receivables        

Not overdue 219.7 219.4 0.3 –1.0 –0.2 –0.8 218.7

Due in 1–90 days 35.0 34.8 0.2 –0.3 –0.2 –0.1 34.7

Due in 91–180 days 1.2 1.0 0.2 –0.2 –0.1 0.0 1.0

Due in 181–365 days 1.6 1.0 0.5 –0.6 –0.6 0.0 1.0

Due in more than 1 year 3.7 0.9 2.8 –3.4  –3.4 0.0 0.3

December 31, 2012
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Trade receivables        

Not overdue 219.0 218.5 0.5 –1.1 –0.1 –0.9 217.9

Due in 1–90 days 42.3 41.8 0.5 –0.5 –0.5 –0.1 41.7

Due in 91–180 days 2.3 1.1 1.1 –1.2 –1.2 0.0 1.0

Due in 181–365 days 2.1 1.3 0.8 –0.9 –0.9 0.0 1.2

Due in more than 1 year 3.3 0.7 2.6 –2.9 –2.9 0.0 0.4

December 31, 2011
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Receivables from 
investments consolida-
ted at equity and non-
consolidated companies        

Not overdue 17.7 17.7 0.0 0.0 0.0 0.0 17.7

Due in 1–90 days 0.1 0.1 0.0 0.0 0.0 0.0 0.1

Due in 91–180 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Due in 181–365 days 0.1 0.1 0.0 0.0 0.0 0.0 0.1

Due in more than 1 year 0.1 0.1 0.0 0.0 0.0 0.0 0.1
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December 31, 2012
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Receivables from 
investments consolida-
ted at equity and non-
consolidated companies        

Not overdue 19.6 19.6 0.0 –1.6 0.0 –1.6 18.0

Due in 1–90 days 0.2 0.2 0.0 0.0 0.0 0.0 0.2

Due in 91–180 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Due in 181–365 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Due in more than 1 year 0.0 0.0 0.0 0.0 0.0 0.0 0.0

December 31, 2011
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Other receivables        

Not overdue 29.3 23.1 6.2  –6.0  –6.0 0.0 23.3

Due in 1–90 days 0.2 0.1 0.1 –0.1 –0.1 0.0 0.2

Due in 91–180 days 0.2 0.0 0.2 –0.2 –0.2 0.0 0.0

Due in 181–365 days 0.3 0.0 0.3 –0.3 –0.3 0.0 0.0

Due in more than 1 year 9.9 0.0 9.9 –9.9 –9.9 0.0 0.0

December 31, 2012
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Other receivables        

Not overdue 33.7 28.3 5.5 –5.3 –5.3 0.0 28.4

Due in 1–90 days 1.8 1.1 0.6 –0.2 –0.2 0.0 1.6

Due in 91–180 days 0.3 0.2 0.0 0.0 0.0 0.0 0.3

Due in 181–365 days 1.2 0.0 1.2 –1.1 –1.1 0.0 0.0

Due in more than 1 year 10.2 0.1 10.2 –10.1 –10.1 0.0 0.1
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December 31, 2011
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Other sundry assets        

Not overdue 51.1 51.1 0.0 0.0 0.0 0.0 51.1

Due in 1–90 days 0.9 0.9 0.0 0.0 0.0 0.0 0.9

Due in 91–180 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Due in 181–365 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Due in more than 1 year 0.1 0.1 0.0 0.0 0.0 0.0 0.1

December 31, 2012
EUR m

Gross 
carrying 
amount

Not 
individ-

ually 
adjusted

Individ- 
ually 

adjusted 
(gross)

Impair-
ment

Individual 
valuation 

adjust-
ment

Portfolio
valuation

allow-
ances

Net 
carrying 
amount

Other sundry assets        

Not overdue 47.3 47.3 0.0 0.0 0.0 0.0 47.3

Due in 1–90 days 0.8 0.8 0.0 0.0 0.0 0.0 0.8

Due in 91–180 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Due in 181–365 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Due in more than 1 year 0.1 0.1 0.0 0.0 0.0 0.0 0.1

There were no derivative financial items held by Austrian Post as at December 31, 2012. 
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Interest rate risk

Interest rate risk is the risk of changes in the value of financial instruments, other balance sheet items or 
interest payment streams as a result of movements in market interest rates. Interest rate risk includes the 
risk of changes in the present value of fixed interest balance sheet items and the cash flow risk associated 
with variable risk items.

Exposure to interest rate risk mainly relates to receivables and payables with maturities of more than one 
year. Such long maturities are not of material importance in the operational area, but do affect financial 
investments in securities, other financial assets and financial liabilities. 

Management of interest rate risk is based on the portfolio approach. Normally, it is not individual positions 
but the entire portfolio that is managed, taking account of the underlying transactions. For this purpose, 
selective use is made of derivative instruments such as interest rate swaps and interest rate caps. There 
were no derivative financial items held by Austrian Post at the balance sheet date. The financial portfolio is 
compared with the benchmark on a daily basis.

A detailed presentation of Austrian Post’s financial investments in securities and other financial assets is 
found in Notes 8.6 Investments in securities and 8.7 Other financial assets to the consolidated financial 
statements. Detailed information on financial liabilities is presented in Note 8.15 financial liabilities.

If all other parameters remained constant, a change in the actual market interest rate of +/– 1 percentage 
point would have the following effects on the items listed in the table below:

EUR m       Market price

+1% point  –1%-Punkt

Financial year 2011   

Other financial result 3.4 –3.4

Financial year 2012    

Other financial result 3.4 –3.3

Foreign exchange risk

Foreign exchange risk refers to potential losses arising from the market changes in connection with fluctua-
tions in exchange rates.

There are no foreign exchange risks on the asset side of the balance sheet, as deliveries are almost entirely 
conducted on a Euro basis. The same is normally true of the other primary financial instruments.

9.3.2 RISK MANAGEMENT

The finance and risk management policies of Austrian Post are aimed at hedging profits against financial 
risks of all kinds. In managing its financial positions, the Group fundamentally takes a strategic approach to 
portfolio assessment and follows conservative risk policies.

The Austrian Post Group continually monitors potential concentrations of risk. This can arise in the case of 
financial instruments with similar features, terms and conditions, for example with respect to terms to 
maturity, counterparty structure and the implementation of the investment strategy. Concentration risks are 
counteracted, for example, by the investments of time deposits at different banks, the diversification of the 
securities portfolio and by spreading the maturity profile. No concentration risk was identified at Austrian 
Post at the balance sheet date.

A standardised reporting system is used to track the current financial situation. In addition, Austrian Post 
has clearly defined written strategies and operational guidelines for the management of all financial risks.

Risk management is subject to a body of rules developed by the Management Board, which define the 
relevant objectives, principles, functions and responsibilities. In addition, these rules lay down standardised 
processes, so as to provide an assurance of reliable internal auditing.

Furthermore, the organisational risks relating to treasury operations are kept to a minimum by structuring the 
processes involved in an appropriate manner (e.g. keeping the trading and accounting of financial transactions 
separate, electronic data storage).
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9.4 OTHER COMMITMENTS

Other financial commitments chiefly arise from operating rental and lease agreements with respect to 
buildings used in the production or supply of goods and services. There are also operating rental and lease 
agreements for technical plant and machinery, furniture and fixtures.

The future minimum leasing payments in the 2011 and 2012 financial years arising from operating lease and 
rental agreements which cannot be terminated before the end of the respective maturity period comprise 
the following:

EUR m 2011 2012

Not later than one year 52.2 56.9

Later than one year and not later than five years 143.9 141.4

Later than five years 156.9 152.1

 353.1 350.4

The main rental and leasing agreements for buildings used in the production or supply of goods and 
services contain extension and termination clauses, which accord with normal market terms and conditions 
for business properties. The agreements also provide for the indexation of the leasing prices. In a few 
cases, lease payments are linked to revenue figures. Austrian Post entered into non-terminable rental and 
leasing agreements with future minimum lease payments of EUR 0.1m (2011: EUR 0.1m).

In the 2012 financial year, a total of EUR 56.2m (2011: EUR 51.2m) in payments within the context of operat-
ing rental and lease agreements were recognised in the income statement. The entire amount related to 
minimum lease payments.

Acquisition obligations existed to the amount of EUR 0.3m as at December 31, 2012, for intangible assets 
(December 31, 2011: EUR 0.1m). Acquisition obligations for property, plant and equipment totalled  
EUR 19.3m as at December 31, 2012 (December 31, 2011: EUR 25.4m).

Information on the cross-border lease transaction is provided in Note 8.3 Property, Plant and Equipment 
and Note 9.3.1 Types of Risk.

Austrian Post assumed financing obligations on behalf of the joint venture MEILLERGHP GmbH which are 
described in Note 8.5 Investments consolidated at equity.

9.5 RELATED PARTY TRANSACTIONS

The Republic of Austria holds a 52.8% shareholding in Austrian Post through its privatisation and industrial 
holding company Österreichische Industrieholding AG (ÖIAG). Subsequently, the Republic of Austria and 
companies in which it has a controlling interest may be considered to be related parties of Austrian Post. 
Furthermore, all subsidiaries, joint venture companies and companies consolidated at equity as well as 
members of the Management Board and Supervisory Board of Austrian Post, managing directors of Group 
subsidiaries and senior executives are to be considered as related parties.

There is an agreement with BBG Bundesbeschaffung GmbH, Vienna, in the name of and for the account of 
the federal government, for the delivery of postal items for federal agencies. During the 2012 financial year, 
delivery services valued at EUR 115.1m (2011: EUR 114.3m) were rendered for the federal agencies stipu-
lated in the agreement. As at December 31, 2012, receivables from the BBG Bundesbeschaffung GmbH 
amounting to EUR 9.1m (December 31, 2011: EUR 10.7) were recognised.

Revenue relating to services provided by Austrian Post on behalf of the Federal Computing Centre of Austria 
totalled EUR 32.0m in 2012 (2011: EUR 31.9m). As at December 31, 2012, receivables from the Federal 
Computing Centre of Austria amounting to EUR 1.9m (December 31, 2011: EUR 2.4m) were recognised.
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Furthermore, numerous public institutions and agencies as well as companies in which the Republic of 
Austria has a dominating or controlling interest are direct customers of Austrian Post. These business  
ties exist based on the portfolio of products and services offered by Austrian Post at prevailing market 
prices, terms and conditions. The services provided by Austrian Post in the course of these business 
relationships are not material in terms of the overall revenue of Austrian Post. Any services for which 
payment has not yet taken place as at December 31, 2012 are reported as trade payables.

Moreover, Austrian Post made use of services provided at prevailing market rates by the ÖBB Group 
(national railway system) which is owned by the Republic of Austria, in particular Rail Cargo Austria.  
The expense incurred for services provided by the ÖBB Group amounted to EUR 13.7m in 2012  
(2011: EUR 15.1m). As at December 31, 2012, payables from the ÖBB Group totalled EUR 0.4m (Decem- 
ber 31, 2011: EUR 0.1m). Receivables recognised to the ÖBB Group totalled EUR 0.6m as at Decem- 
ber 31, 2012 (December 31, 2011: EUR 0.2m), whereas the income in the 2012 financial year amounted  
to EUR 3.2m (2011: EUR 2.2m).

As at December 31, 2012, Austrian Post recognised receivables from A1 Telekom Austria AG of EUR 5.4m 
(December 31, 2011: EUR 7.6) and payables amounting to EUR 4.8m (December 31, 2011: EUR 4.7m). In  
the 2012 financial year, Austrian Post provided services for A1 Telekom Austria AG valued at EUR 72.3m  
(2011: EUR 73.5m), whereas the expense incurred for services provided by A1 Telekom Austria AG in the  
2012 financial year amounted to EUR 31.1m (2011: EUR 38.8m).

At the balance sheet date, Austrian Post recognised payables to OMV Group of EUR 2.7m (Decem- 
ber 31, 2011: EUR 1.5m). The expense incurred for services provided by OMV Group for Austrian Post 
totalled EUR 16.6m in the 2012 financial year (2011: EUR 16.3m), whereas the income for services  
provided by Austrian Post for OMV Group amounted to EUR 0.4m (2011: EUR 0.4m).

There are related-party relationships with joint venture companies in connection with direct marketing 
services at normal market terms and conditions. At the balance sheet date, receivables from joint  
venture companies amounted to EUR 19.4m (December 31, 2011: EUR 17.2m), whereas payables totalled  
EUR 0.0m (December 31, 2011: EUR 0.0m). In the 2012 financial year, expenses amounted to  
EUR 0.8m (2011: EUR 0.6m) and income was EUR 1.6m (2011: EUR 2.0m).

There are related-party relationships with associated companies connected with advertising and public 
relations work as well as postal transport services, which are provided at normal market terms and  
conditions. The services provided by associated companies amounted to EUR 10.5m in the 2012 financial 
year (2011: EUR 10.8m). Revenue from associates accounted for 0.1% of total revenue in the 2012 financial 
year (2011: 0.1%). At the balance sheet date, receivables from associated companies amounted to EUR 0.3m 
(December 31, 2011: EUR 0.7m), and liabilities to associates were EUR 1.5m (December 31, 2011: EUR 2.2m).

The following remuneration, including changes in provisions, was paid to active and former members of the 
Management Board and the Supervisory Board as well as to senior executives in the 2011 and 2012 financial 
years:

2011 financial year
EUR m

Supervisory 
Board

Management 
Board

Senior 
executives

Total

Short-term employment benefits 0.2 3.8 17.7 21.7

Post-employment benefits 0.0 0.7 0.3 0.9

Other long-term employment benefits 0.0 0.0 0.0 0.0

Termination benefits 0.0 0.2 0.2 0.4

Allocation to share-based remuneration
programme 0.0 1.4 2.6 4.0

 0.2 6.1 20.8 27.1
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2012 financial year
EUR m

Supervisory 
Board

Management 
Board

Senior 
executives

Total

Short-term employment benefits 0.2 3.4 17.6 21.2

Post-employment benefits 0.0 0.2 0.4 0.6

Other long-term employment benefits 0.0 0.0 0.0 0.0

Termination benefits 0.0 0.1 0.2 0.3

Allocation to share-based remuneration
programme 0.0 2.9 6.3 9.1

 0.2 6.6 24.4 31.2

9.6 AUDIT FEES

The following fees for the auditor Deloitte Audit Wirtschaftsprüfungs GmbH and its related companies were 
paid in the 2011 and 2012 financial years:

Services rendered by auditors 
EUR

2011 2012

Audit  

   Individual and consolidated financial statements of the parent company 
   Österreichische Post AG as at December 31st 156,200.00 99,000.00

   Audits of Austrian Post subsidiaries as at December 31st 110,500.00 118,500.00

Tax consulting services 1,485.00 0.00

Other consulting services 177,940.00 193,907.02

 446,125.00 411,407.02
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9.7 AUSTRIAN POST COMPANIES 

Company and location Interest  
%

Method of 
consolidation

Post Paket Service GmbH, Vienna 100.00 FC

Post & Co Vermietungs OG, Vienna 100.00 FC

Post International Beteiligungs GmbH, Vienna 100.00 FC

Post.Wertlogistik GmbH, Vienna 100.00 FC

Systemlogistik Distribution GmbH, Vienna 100.00 FC

Post.Maintain Management Objektverwaltungs- und -instandhaltungs GmbH, Vienna 100.00 FC

Medien.Zustell GmbH, Vienna 100.00 FC

Austrian Post International Deutschland GmbH, Bonn 100.00 FC

Post Immobilien GmbH, Vienna 100.00 FC

Post eins Beteiligungs GmbH, Vienna 100.00 FC

Post zwei Beteiligungs GmbH, Vienna 100.00 FC

Post drei Beteiligungs GmbH, Vienna 100.00 FC

Post vier Beteiligungs GmbH, Vienna 100.00 FC

A4 Business Solutions GmbH, Vienna 100.00 FC

Post fünf Beteiligungs GmbH, Vienna 100.00 FC

Weber Escal d.o.o., Zagreb 100.00 FC

Scanpoint GmbH, Vienna 100.00 FC

Scanpoint Deutschland GmbH, Schwandorf 100.00 FC

Scanpoint Slovakia s.r.o., Nitra 100.00 FC

feibra GmbH, Vienna 100.00 FC

PROWERB Gesellschaft für produktive Werbung GmbH, Vienna 100.00 FC

feibra Magyarország Kft, Budapest 100.00 FC

PS Postservicegesellschaft m.b.H., Vienna 100.00 FC

Post d.o.o. za usluge, Zagreb 100.00 FC

Online Post Austria GmbH, Vienna 100.00 FC

Overseas Trade Co Ltd d.o.o., Zagreb 100.00 FC

Slovak Parcel Service s. r. o., Bratislava 100.00 FC

IN TIME s.r.o., Bratislava 100.00 FC

Kolos s.r.o., Bratislava 100.00 FC

Kolportaz
.
 Rzetelny sp. z o.o., Krakow 100.00 FC

PostMaster s.r.l., Bucharest 100.00 FC

Austrian Post International Ungarn Kft, Budapest 100.00 FC

trans-o-flex Hungary Kft, Budapest 100.00 FC

City Express d.o.o., Belgrade 100.00 FC

trans-o-flex Austria GmbH, Vienna 100.00 FC

24-VIP d.o.o., Sarajevo 100.00 FC

City Express Montenegro d.o.o, Podgorica 100.00 FC

Post sechs Beteiligungs GmbH, Vienna 100.00 FC

Post sieben Beteiligungs GmbH, Vienna 100.00 FC

Post acht Beteiligungs GmbH, Vienna 100.00 FC

Post neun Beteiligungs GmbH, Vienna 100.00 FC
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Company and location Interest  
%

Method of 
consolidation

Post zehn Beteiligungs GmbH, Vienna 100.00 FC

trans-o-flex Germany   

 trans-o-flex Logistics Group GmbH, Weinheim 100.00 FC

 trans-o-flex GmbH, Weinheim 100.00 FC

 trans-o-flex Verwaltungs GmbH, Weinheim 100.00 FC

 trans-o-flex Schnell-Lieferdienst GmbH & Co KG, Weinheim 100.00 FC

 trans-o-flex Transport Logistik GmbH, Weinheim 100.00 FC

 trans-o-flex Customer-Service GmbH, Weinheim 100.00 FC

 trans-o-flex Linienverkehr GmbH, Weinheim 100.00 FC

 trans-o-flex Logistik Service GmbH, Weinheim 100.00 FC

 trans-o-flex Admin-Service GmbH, Weinheim 100.00 FC

 trans-o-flex IT-Service GmbH, Weinheim 100.00 FC

 ThermoMed Verwaltungs GmbH, Weinheim 100.00 FC

 trans-o-flex ThermoMed GmbH & Co KG, Weinheim 100.00 FC

 trans-o-flex Accounting Service GmbH, Weinheim 100.00 FC

 trans-o-flex Billing Service GmbH, Weinheim 100.00 FC

 trans-o-flex ThermoMed Austria GmbH, Frankenburg/a.H. 100.00 FC

 trans-o-flex Belgium Real Estate B.V.B.A., Turnhout 100.00 FC

 LogIn Service d.o.o., Sarajevo 100.00 FC

 Distributions GmbH Bergkirchen, Bergkirchen 100.00 FC

MEILLERGHP   

 MEILLERGHP GmbH, Schwandorf1 65.00 EM

 MEILLERGHP CZ s.r.o., Nyrany1 65.00  

 MEILLERGHP a.s., Pilsen1 65.00  

 MEILLERGHP s.a.r.l., Versailles1 65.00  

 Mailstep a.s., Prague1 65.00  

 GHP Direct France s.a.r.l., Le Chesnay1 65.00  

 MEILLERGHP AB, Landskrona1 65.00  

 MEILLERGHP Sp.z.o.o., Krakow1 65.00  

 Kolos Marketing s.r.o., Nyrany1 58.50  

Kolos Marketing s.r.o., Nyrany 10.00 EQ

D2D – direct to document GmbH, Vienna 30.00 EQ

FEIPRO Vertriebs GesmbH, Gaweinstal 50.00 EQ

media.at GmbH, Vienna 20.45 EQ

Eurodis GmbH, Weinheim 39.80 EQ

M&BM Express OOD, Sofia 26.00 EQ

ADELHEID GmbH, Berlin 35.19 EQ

OMNITEC Informationstechnologie-Systemservice GmbH, Vienna 50.00 NC

1 The profit for the period of the company MEILLERGHP GmbH consolidated at equity corresponds to the proportionate profit for the 
period of the MEILLERGHP Group and includes a proportionate share of the profit for the period of the subsidiaries.

FC – Full consolidation, EM – Equity method, NC – Not consolidated due to immateriality 

The trans-o-flex companies based in Germany have decided to take advantage of the legally permissible 
waiver of disclosure requirements pursuant to Sections 264 Para. 3 and 264 b German Commercial Code.
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  The Management Board

 Georg Pölzl  Walter Oblin 
 Chairman of the Management Board  Member of the Management Board 

 Chief Executive Officer  Chief Financial Officer

 Walter Hitziger  Peter Umundum 
 Member of the Management Board  Member of the Management Board 

 Mail & Branch Network Division  Parcel & Logistics Division

9.8 EVENTS AFTER THE REPORTING PERIOD

Austrian Post acquired the remaining 50% shareholding in FEIPRO Vertriebs GmbH effective February 1, 2013. 
As of this date the company is fully consolidated in the consolidated financial statements.

As at January 31, 2013, Austrian Post’s waiver of its exercising an option to acquire an additional 25% in the 
shares of M&BM Express OOD expired. Accordingly, as of February 1, 2013, the option of purchasing an 
additional 25% of the shares in the company can be exercised. This option has not yet been exercised up 
until now.  

The Management Board of Austrian Post approved the audited consolidated financial statements for the 
financial year ending on December 31, 2012 for transmission to the Supervisory Board on February 28, 2013. 
The Supervisory Board is responsible for reviewing and approving the audited consolidated financial 
statements.

Vienna, February 28, 2013
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As the legal representatives of Austrian Post we declare, to the best of our knowledge, that the consolidated 
financial statements for the 2012 financial year, which were prepared in accordance with the applicable 
financial reporting standards, present a fair and accurate picture, in all material respects, of the profit, asset 
and financial position of the Group, that the Group Management Report presents the business development, 
earnings and overall situation of the Group in such a manner as to provide a fair and accurate picture of the 
profit, asset and financial position of the Group, and that the Group Management Report also describes the 
most important risks and uncertainties facing the Group.

 STATEMENT OF ALL LEGAL REPRESEN-  
 TATIVES PURSUANT TO SECTION 82 
 PARA. 4 (3) STOCK EXCHANGE ACT 

The Management Board

Vienna, February 28, 2013

  

 Georg Pölzl  Walter Oblin 
 Chairman of the Management Board Member of the Management Board 

 Chief Executive Officer Chief Financial Officer

 Walter Hitziger  Peter Umundum 
 Member of the Management Board  Member of the Management Board 

 Mail & Branch Network Division  Parcel & Logistics Division
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Report on the Consolidated Financial Statements 

We have audited the accompanying consolidated financial statements of Österreichische Post Aktiengesell-
schaft, Vienna (“the Group”) for the fiscal year from January 1, 2012 to December 31, 2012. These consoli-
dated financial statements comprise the consolidated balance sheet as of December 31, 2012, the consoli-
dated income statement, the consolidated cash flow statement and the consolidated statement of changes 
in equity for the fiscal year ended December 31, 2012, and the notes.

Management’s Responsibility for the Consolidated Financial Statements and for the Accounting 

System

The Company’s management is responsible for the group accounting system and for the preparation and 
fair presentation of the consolidated financial statements in accordance with International Financial Re-
porting Standards (IFRSs) as adopted by the EU. This responsibility includes: designing, implementing and 
maintaining internal control relevant to the preparation and fair presentation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error; selecting and applying 
appropriate accounting policies; making accounting estimates that are reasonable in the circumstances. 

Auditor’s Responsibility and Description of Type and Scope of the Statutory Audit

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. 
We conducted our audit in accordance with laws and regulations applicable in Austria and Austrian Stan-
dards on Auditing, as well as in accordance with International Standards on Auditing (ISAs) issued by the 
International Auditing and Assurance Standards Board (IAASB) of the International Federation of Accoun-
tants (IFAC). 

Those standards require that we comply with professional guidelines and that we plan and perform the audit 
to obtain reasonable assurance whether the consolidated financial statements are free from material 
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
consolidated financial statements. 

The procedures selected depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the consolidated financial statements, whether due to fraud or error. 

In making those risk assessments, the auditor considers internal control relevant to the Group’s preparation 
and fair presentation of the consolidated financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Group’s internal control. 

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by management, as well as evaluating the overall presentation of the consoli-
dated financial statements. We believe that the audit evidence we have obtained is sufficient and appropria-
te to provide a reasonable basis for our audit opinion. 

 INDEPENDENT AUDITOR’S REPORT 
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Opinion

Our audit did not give rise to any objections. In our opinion, which is based on the results of our audit, the 
consolidated financial statements comply with legal requirements and give a true and fair view of the 
financial position of the Group as of December 31, 2012 and of its financial performance and its cash flows 
for the fiscal year from January 1, 2012 to December 31, 2012 in accordance with International Financial 
Reporting Standards (IFRSs) as adopted by the EU. 

Comments on the Management Report for the Group 

Pursuant to statutory provisions, the management report for the Group is to be audited as to whether it is 
consistent with the consolidated financial statements and as to whether the other disclosures are not 
misleading with respect to the Company’s position. The auditor’s report also has to contain a statement as 
to whether the management report for the Group is consistent with the consolidated financial statements 
and whether the disclosures pursuant to Section 243a UGB (Austrian Commercial Code) are appropriate.

In our opinion, the management report for the Group is consistent with the consolidated financial state-
ments. The disclosures pursuant to Section 243a UGB (Austrian Commercial Code) are appropriate.

Vienna, February 28, 2013

 
  Deloitte Audit Wirtschaftsprüfungs GmbH 

 Walter Müller m.p. Josef Spadinger m.p. 
 Certified Public Accountant Certified Public Accountant

The publication or dissemination of the consolidated financial statements with our auditor’s report is only permissible in the version 
we have formally approved. This auditor’s report exclusively relates to the German language and complete consolidated financial 
statements including the Group Management Report. For deviating versions refer to Section 281 Para. 2 Austrian Commercial Code. 
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INDEX

Capital employed

Intangible assets and goodwill 
+ Property, plant and equipment 
+ Investment property 
+ Investments consolidated at equity 
+ Investments in non-consolidated companies 
+ Inventories 
+ Receivables
+ Non-current asset held for sale
– Non-interest bearing debt
= Capital Employed

Earnings before interest and taxes (EBIT)

Profit from operations plus the share of profit/loss of at equity consolidated companies.

Earnings before Interest, Taxes, Depreciation and Amortisation (EBITDA)

EBIT plus depreciation and amortisation.

Earnings before Taxes (EBT)

Earnings before taxes.

Earnings per share

Profit for the period divided by the average number of shares.

EBITDA margin

Ratio of EBITDA to revenue.

EBIT margin

Ratio of EBIT to revenue.

 GLOSSARY/INDEX 

GLOSSARY

Acquisitions 23, 30

Annual General Meeting 12ff

Balance sheet 3, 48

BAWAG P.S.K. 26, 30, 51

Branch network (post offices) 34

Cash flow 3, 29

Cash flow statement 49

Core business 36, 40, 70

Corporate Governance 8ff

Delivery speed 31

Dividends 3, 7, 37

Earnings per share 3, 4, 25

EBIT 3, 4

EBITDA 3, 4 

Electronic substitution 23, 36

Employees 32

Environment 32

Equity 3, 50

Income statement 3, 46

Independent auditor’s report 118

Investments 30

Key figures 3f, 127f

Kolportaz
.
 Rzetelny 23, 53f

Liberalisation 38

Liquidity 29

Mail & Branch Network Division 34

Management Board 6f, 10ff

M&BM Express 23, 33, 53
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Equity ratio

Ratio of equity to total capital (total assets).

Free cash flow

Cash flow from operating activities plus the cash flow from investing activities: demonstrates how much 
liquidity is available to service the net debt.

IFRS

International Financial Reporting Standards; international financial accounting guidelines.

Net debt/Net cash position

Financial liabilities
+ Other interest-bearing liabilities
+ Social capital 
+ Other interest-bearing provisions
= Interest-bearing debt
– Financial investments in securities
– Other financial assets and interest-bearing receivables
– Cash and cash equivalents
= Interest-bearing assets
= Net debt/Net cash position

Return on Capital Employed (ROCE)

Ratio of EBIT to the average capital employed.

Return on equity (ROE)

Ratio of profit after tax to equity (excluding discontinued operations) at January 1, less dividends paid: 
measures the profitability of a company. 

Net debt 128

Net debt/EBITDA 3, 29

Outlook 36ff

Parcel & Logistics Division 35

Parcel volumes 22

Post share 3f, 129f

Postal market 38f

Postal partners 24f

Profit for the period 3, 25, 27

Remuneration 15, 65

Revenue 3, 6f

Risk management 37ff

Shareholder structure 9 

Staff costs 25, 46, 74f

Strategy 40

Supervisory Board 12ff, 18f

Supervisory Board

committees 13 

Systemlogistik Distribution 23, 36, 53

trans-o-flex 23, 53, 57

Universal postal services 38f

Value creation 39
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1490 Europe’s first standardised postal service between Innsbruck and Mechelen (Belgium)

1750 Regular passenger carrying mail coach services begin in the mid-18th century

1787 First-time use of postmarks bearing precise date and place information

1817 Reorganisation of the postage rates system, introduction of letterboxes

1850 Introduction of postage stamps, advent of mail deliveries by rail

1863 International postal conference held in Paris – guidelines for international postal treaties

1869 First postcards, an Austrian invention, are issued

1874 Founding of the World Postal Association

1875 Invention and start-up of a pneumatic capsule pipeline system in Vienna

1916 First indoor cluster box units installed in Austria

1918 World’s first civil air mail service in Austria

1928 Introduction of home letterboxes

1938 Integration into the German Reichspost organisation

1945 Resumption of postal services in Austria  
Reorganisation and reconstruction of the Austrian postal branch network

1957 Introduction of drop-off mailboxes for rural delivery staff 
Start-up of a mechanical parcel sorting facility at the Viennese post office 101 (Western Railway Station)

1959 Start-up of a mechanical letter mail sorting and postal pouch conveying system

1966 Introduction of a national system of postal codes

1986 Express Mail Service (EMS) as new service with priority treatment for letters and parcels

1996 Founding of Post und Telekom Austria (PTA)

1999 Austrian Post as legally independent entity (for postal and post bus operations) 
Targeted investments in modernisation of the logistics infrastructure

2000 Post bus business spun off to the ÖIAG 

2001 Acquisition of feibra Austria (unaddressed direct mail)

2002 Acquisition of Slovakian parcel companies Slovak Parcel Service (SPS) and In-Time

2003 Acquisition of Overseas Trade (Croatia)

2005 Purchase of feibra Hungary (unaddressed direct mail) 
Increase of shareholding in feibra Austria (unaddressed advertising) to 100%

2006 IPO on the Vienna Stock Exchange – 49% free float 
Acquisition of Kolos (unaddressed advertising/Slovakia); Wiener Bezirkszeitung (Media Post/Austria); 
Weber Escal (unaddressed advertising/Croatia), trans-o-flex (B2B specialty logistics/Germany)

2007 Further acquisitions and penetration of niche markets: acquisition of Weber Escal (unaddressed adverti-
sing/Croatia), Scanpoint Europe (document digitalisation/Germany), Road Parcel Logistics and Merland 
Expressz (parcels market/Hungary), Scherübl Transport (pharmaceuticals transport/Austria), meiller direct 
(direct marketing/Germany), VOP and DHL EXPRESS DDS (parcels business/Belgium and Netherlands), 
ST Media (unaddressed advertising/Croatia), City Express (parcels business/Serbia and Montenegro);  
purchase of a stake in BAWAG P.S.K.

 HISTORY OF AUSTRIAN POST 
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2008 Integration of existing subsidiaries and selective acquisitions: 24VIP (parcels business, Bosnia-Her-
zegovina), Cont-Media (direct marketing, Croatia), HSH Holding (parcels business, Belgium)

2009 Austrian Post Act creates the legal framework for the fully liberalised letter mail market starting January 1, 
2011. Acquisition of Rhenus Life Science (pharmaceutical logistics), Germany; new collective wage 
agreement concluded for new employees.

2010 
 
 

Increase of stake in EBPP Electronic Bill Presentment and Payment GmbH, a leading provider of electro-
nic invoicing, from 40% to 100%. Expansion and intensification of cooperation between BAWAG P.S.K. 
and Austrian Post. Launch of new online services, for example the e-postcard. Austrian subsidiary meiller 
direct, a direct mail producer, is part of a joint venture with Swiss Post. Austrian Post owns a 65%
shareholding in the newly created firm MEILLERGHP.

2011
 

Complete liberalisation of the Austrian letter mail market as of January 1, 2011. Renaming of the fully-
owned subsidiary EBPP Electronic Bill Presentment and Payment GmbH into Online Post Austria GmbH.
Acquisition of a 26% stake in the Romanian firm PostMaster s.r.l.

2012 Acquisition of the Austrian fulfillment specialist Systemlogistik Distribution GmbH and Kolportaz
.
 Rzetelny 

sp. z o.o., the Polish market leader in the field of unaddressed mail items; purchase of a 26% stake in 
M&BM Express OOD, Bulgaria and increase of the shareholding in PostMaster s.r.l., Romania to 100%;
disposal of the trans-o-flex subsidiaries in Belgium and the Netherlands
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January

Founding of the new business area “Post Logistics Services” in the Parcel & Logistics Division. Innovative 
value-added logistics services are offered in addition to traditional parcel services. 

March

Sale of the subsidiaries of the trans-o-flex Group in Belgium and the Netherlands to PostNL. 

April

By promoting absentee ballots, the number of people participating in the Annual General Meeting doubled. 
All items on the agenda were approved. The dividend of EUR 1.70 per share proposed by the Management 
Board was also approved. 

Austrian Post announces the takeover of the Austrian fulfillment specialist Systemlogistik Distribution 
GmbH. As a result, the service offering along the customers’ value chain was considerably expanded. 

May

Two acquisitions in the promising markets of South East and Eastern Europe are carried out – the acquisi-
tion of a 100% shareholding in Kolportaz

.
 Rzetelny sp. z o.o., the Polish market leader for the delivery of 

unaddressed mail items, and a 26% stake in the Bulgarian company M&BM Express OOD. 

Agreement on a new working time model for letter mail delivery, which takes effect on January 1, 2013.   

Austrian Post opens its first branch office in Vienna featuring the new design, which extensively upgrades 
the previous branch office concept and conveys a new shopping and service experience.

June

IPC extends the certificate “Excellence in Management nd Processing of International Letter Mail”. 

July

Walter Oblin succeeds Rudolf Jettmar as CFO of Austrian Post, who resigned from the Managment Board of 
Austrian Posts on June 30, 2012 due to his retirement.   

September

Within the context of the trend Austrian Annual Reporting Award, Austrian Post was honoured for the best 
reporting among all publicly listed companies in Austria.  

A key interim goal was reached in the branch office drive of implemented by BAWAG P.S.K. and  
Austrian Post. The 400th site was opened within the context of the joint branch office concept.  

Oktober

Rudolf Kemler was elected to the Supervisory Board of Austrian Post at an Extraordinary General Meeting 
and also assumed the position of Chairman of the Supervisory Board. 

Austrian Post was elected to the Postal Operational Council (POC) at the 25th Universal Postal Union (UPU) 
Congress in Doha/Katar. 

November

Austrian Post acquired the remaining 74% shareholding in the Romanian company PostMaster s.r.l.,  
the number one alternative postal provider in Romania. 

 2012 AT A GLANCE 
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 ADDRESSES OF SUBSIDIARIES 

Austrian Post Headquarters

Haidingergasse 1
1030 Vienna, Austria
T: +43 (0) 577 67 0
I: www.post.at

Austrian Post International 

Deutschland GmbH

Koblenzer Straße 112
53177 Bonn, Germany
T: +49 (0) 228 932949 0
I: www.austrianpost.de

City Express d.o.o.

Kumodraška 240
11010 Belgrade, Serbia
T: +381 (11) 3093 000
I: www.cityexpress.rs

City Express Montenegro d.o.o.

Branka Radicevica 12
81000 Podgorica, Crna Gora, 
Montenegro
T: +382 (20) 628 818
I: www.cityexpress.me

feibra GmbH

Altmannsdorfer Straße 329
1230 Vienna, Austria 
T: +43 (0) 166 130 0
I: www.feibra.at

feibra kft

Késmárk u. 14/b.
1158 Budapest, Hungary
T: +36 (0) 61 340 99 21
I: www.feibra.hu
 
In Time s.r.o.

Senecká cesta 1 
90028 Ivanka pri Dunaji, Slovakia
T: +421 (2) 16 160
I: www.intime.sk

Kolos s.r.o.

Senecká cesta 1
90028 Ivanka pri Dunaji, Slovakia
T: +421 (0) 265 316 504
I: www.kolos.sk

Kolportaz
.
 Rzetelny sp. z o.o.

ul. Malborska 130
30-624 Krakow, Poland
T: +48 (0) 12 619 98 00
I: www.kolportaz-rzetelny.pl

MEILLERGHP GmbH

Gutenbergstraße 1-5
92421 Schwandorf, Germany
T: +49 (0) 9431 620 114
I: www.meillerghp.com

M&BM Express OOD

Business centre „Bulgaria“
146B „Vitosha“ Blvd, fl. 5
1463 Sofia, Bulgaria
T: +359 (0) 2 805 1715
I: www.mbm-express.com

Overseas Trade Co.Ltd. d.o.o.

Zastavnice 38a
10251 Hrvatski Leskovac, Croatia 
T: +385 (0) 460 70 00  
I: www.overseas.hr

Post d.o.o.

Zastavnice 38a
10251 Hrvatski Leskovac, Croatia 
T: +385 (0) 161 75 100  
I: www.post.hr

Post Immobilien GmbH

Haidingergasse 1 
1030 Vienna, Austria
T: +43 (0) 577 67 0 
I: www.postimmobilien.at

PostMaster s.r.l.

Str. Transilvaniei 64, Sector 1 
010799 Bucharest, Romania
T: +40 (0) 213 353 308 
I: www.post-master.ro 

Post.Wertlogistik GmbH

Steinheilgasse 1
1210 Vienna, Austria 
T: +43 (0) 577 67 39026

Scanpoint GmbH

Haidingergasse 1
1030 Vienna, Austria
T: +43 (0) 1 512 21 21 0
I: www.scanpoint.eu

ThermoMed Austria GmbH

Hondastraße 1
2351 Wiener Neudorf, Austria
T: +43 (0) 2236 677 194 0
I: www.thermomed.de
Slovak Parcel Service s.r.o.

Senecká cesta 1
90028 Ivanka pri Dunaji, Slovakia
T: +421 (2) 48 707 211
I: www.sps-sro.sk
 
Systemlogistik Distribution GmbH

Czeija-Nissl-Gasse 8
1210 Vienna, Austria                        
T: +43-1-278 36 11
I: www.systemlogistik.at 

trans-o-flex Hungary Kft. 

Európa út 12
1239 Budapest, Hungary
T: +36 (1) 8777 400
I: www.tof.hu

trans-o-flex Logistics Group GmbH

Hertzstraße 10
69469 Weinheim, Germany
T: +49 (0) 6201 988 0
I: www.trans-o-flex.de

Weber Escal d.o.o.

Zastavnice 38a
10251 Hrvatski Leskovac, Croatia
T: +385 (0) 16175 111
I: www.weber-escal.com

24VIP Logistics Services d.o.o.

Tresnje 1
71000 Sarajewo, Bosnia and  
Herzegovina
T: +387 (33) 764 425
I: www.24vip.net
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Austrian Post

Headquarters
Haidingergasse 1
1030 Vienna
T: +43 (0) 577 67 0
E: info@post.at 
I: www.post.at

Investor Relations

Harald Hagenauer
T: +43 (0) 577 67 30401
F: +43 (0) 577 67 30409
E: investor@post.at
I: www.post.at/ir 

Corporate Communications

Manuela Bruck
T: +43 (0) 577 67 24099
F: +43 (0) 577 67 28039
E: info@post.at
I: www.post.at/pr

Business customers¹

T: 0800 212 212
www.business.post.at 

Private customers1

Post customer service
T: 0810 010 100 

EMS and parcels information¹ 

T: 0810 010 100 

Stamp collector’s service¹

T: 0800 100 197 
I: www.philatelie.at

Post branches

I: www.post.at/filialfinder

Personal stamps

I: www.meine-marke.at

Austrian Post Online Annual Report 2012

www.post.at/gb2012  

CSR – Sustainability

www.post.at/csr
www.post.at/co2neutral

 CONTACT 

If you want to know more about Austrian Post (annual reports, quarterly reports etc.), we would be happy to put you on 
our distribution list. Please contact:
T: +43 (0) 577 67 30401
E: investor@post.at
I: www.post.at/ir

1 For Austria
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Income 

 statement

20031

IFRS

20041

IFRS

2005

IFRS

2006

IFRS

2007

IFRS

2008

IFRS

2009

IFRS

2010

IFRS

20112

IFRS

20122

IFRS

Revenue EUR m 1.585.2 1.654.4 1.701.6 1.736.7 2.315.7 2.441.4 2.356.9 2.253.1 2.348.7 2.366.1

Other operating
income EUR m 71.7 73.0 52.9 58.8 72.6 81.0 89.6 90.5 74.6 72.0

Raw material, 
consumables and
services used EUR m –228.8 –241.8 –241.9 –258.0 –692.2 –778.2 –766.1 –771.0 –759.8 –766.9

Staff costs EUR m –1.020.7 –1.046.6 –1.064.0 –1.063.0 –1.120.4 –1.119.2 –1.139.3 –1.120.7 –1.050.8 –1.091.4

Other operating
expenses EUR m –250.6 –236.7 –223.5 –243.9 –284.0   –304.5 –277.0 –288.8 –320.0 –294.8

Results of
investments
consolidated 
at equity EUR m 0.9 0.7 –1.3 1.1 0.9 1.2 5.1 1.0 –10.8 –13.9

Earnings before 

interest, tax,

depreciation and

amortisation

(EBITDA) EUR m 157.7 203.1 223.8 231.7 292.7 321.7 269.2 262.1 281.9 271.2

EBITDA margin % 9.9% 12.3% 13.2% 13.3% 12.6% 13.2% 11.4% 11.1% 11.3% 11.5%

Depreciation and
amortisation EUR m –129.6 –120.9 –120.8 –108.4 –130.0 –152.2 –119.8 –105.2 –114.4 –88.8

Earnings before 

interest and tax 

(EBIT) EUR m 28.1 82.2 103.0 123.3 162.8 169.5 149.4 156.9 167.5 182.4

EBIT margin % 1.8% 5.0% 6.1% 7.1% 7.0% 6.9% 6.3% 6.7% 7.1% 7.7%

Other financial 
result EUR m –2.5 –5.4 –2.1 7.2 2.1 –11.3 –24.6 –8.2 –5.2 –30.8

Earnings before 

tax (EBT) EUR m 25.6 76.7 100.9 130.5 164.9 158.2 124.8 148.7 162.3 151.6

Income tax EUR m –10.8 –29.9 –10.9 –30.8 –42.2 –39.3 –45.1 –30.3 –39.1 –28.4

Profit from 
discontinued 
operations EUR m 2.1 3.2 9.8 – – – – – – –

Profit for the

period EUR m 16.9 50.0 99.9 99.8 122.6 118.9 79.7 118.4 123.2 123.2

Earnings per
share³ EUR 0.21 0.71 1.43 1.43 1.75 1.71 1.18 1.75 1.82 1.82

Employees 
(average for 
period, full-time 
equivalents) 27.713 26.342 25.192 24.456 25.764 27.002 25.921 24.969 23.369 23.181

1 Adjusted for the insurance arm of Austrian Post (Postversicherung AG)
2 Early application of IAS 19 (revised) 
3 Refers to 69,505,601 shares, as of 2009 to 67,552,638 shares 

 OVERVIEW OF KEY INDICATORS 2003–2012 
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Cashflow 20031

IFRS

20041

IFRS

2005

IFRS

2006

IFRS

2007

IFRS

2008

IFRS

2009

IFRS

2010

IFRS

20112

IFRS

20122

IFRS

Operating 
cashflow before 
changes in 
working capital
and tax EUR m – 250.5 316.9 327.1 328.5 278.3 220.7 196.0 290.6 306.4

Operating cash 
flow before 
changes in
working capital EUR m 127.6 263.7 283.1 277.6 292.4 237.0 195.8 134.1 248.6 254.6

Cash flow from 
operating
activities EUR m 145.0 223.8 298.0 238.0 295.9 233.4 230.0 178.9 228.2 246.7

Cash flow from
investing activities EUR m –44.4 –125.5 –92.6 –142.6 –142.4 –23.1 6.9 –25.3 –65.8 –115.4

Free cash flow EUR m – – – 95.4 153.4 210.3 236.9 153.6 162.5 131.3

Dividend payout3 EUR m 36 40 40 70 168.0 168.9 101.3 108.1 114.8 121.64

Balance sheet

Total assets EUR m 1.617,9 1.795,7 1.563,0 1.901,6 2.058,6 1.874,6 1.775,3 1.715,1 1.668,3 1.700,8

Non-current 
assets EUR m 1.021,7 1.011,4 997,4 1.272,9 1.361,9 1.252,1 1.141,3 1.067,6 1.005,1 1.047,6

Current assets EUR m 287,4 393,7 542,6 614,9 694,3 622,5 634,0 647,5 660,4 653,2

Share capital EUR m 698,9 712,5 762,1 821,4 874,3 741,5 673,7 690,8 702,0 708,6

Non-current
liabilities EUR m 218,2 287,5 361,3 564,0 598,0 551,8 514,0 479,4 452,9 445,2

Current liabilities EUR m 405,2 421,0 439,6 516,2 586,3 581,3 587,6 544,9 502,8 547,0

Interest-bearing 
debt EUR m – 293,1 369,1 607,6 711,5 655,9 629,5 540,3 471,6 462,1

Interest-bearing
assets EUR m – 196,6 397,1 433,7 538,1 385,8 398,3 413,7 410,1 393,6

Net debt EUR m – –96,5 28,0 –173,9 –173,4 –270,2 –231,2 –126,6 –61,5 –68,5

Net debt/EBITDA – 0,48 –0,13 0,75 0,59 0,84 0,86 0,48 0,22 0,25

Equity ratio % 43,2% 39,7% 48,8% 43,2% 42,5% 39,6% 38,0% 40,3% 42,1% 41,7%

Return on equity 
(ROE) % 2,5% 7,2% 13,6% 13,8% 16,3% 16,8% 13,9% 20,7% 21,1% 21,0%

Capital employed EUR m – 796,2 694,3 935,0 992,2 952,5 861,7 767,5 708,9 713,2

Gearing ratio EUR m – – – – – 36,4% 34,3% 18,3% 8,8% 9,7%

Return on capital
employed (ROCE) % – 10,2% 13,8% 15,1% 16,9% 17,4% 16,5% 19,3% 22,7% 25,6%

1 Adjusted for the insurance arm of Austrian Post (Postversicherung AG)
2 Early application of IAS 19 (revised) 
3 Payment of the dividends in the subsequent year
4 Proposal to the Annual General Meeting on April 18, 2013
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 March 14, 2013  Annual results 2012, publication 7.30–7.40 a.m.

 April 8, 2013  Record date for participation in the Annual General Meeting

 April 18, 2013  Annual General Meeting 2013, Vienna

 April 30, 2013  Record date for dividend payment

 May 2, 2013  Ex-dividend day and dividend payment day

 May 17, 2013  Interim report for the first quarter of 2013, publication 7.30–7.40 a.m.

 August 7, 2013  Half-year financial report 2013, publication 7.30–7.40 a.m.

 November 14, 2013  Interim report for the first three quarters of 2013, publication 7.30–7.40 a.m.

33

32

31

30

29

28

27

26

25

24

23

22

DEVELOPMENT OF THE POST SHARE  (LAST 12 MONTHS)

EUR

  Austrian Post (basis of EUR 23.30; Jan 1, 2012–Dec. 31, 2012)   

  ATX (in relation to the Post share)

  Euro Stoxx Transportation (in relation to the Post share)  

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

 FINANCIAL CALENDAR 2013 
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20031 20041 2005 2006 2007 2008 2009 2010 2011 2012

Share price at 
December 31

 
– – – 36.10 23.99 24.10 19.02 24.73 23.30 31.20

Dividends 
per share EUR 0.51 0.57 0.57 1.00 2.40 2.50 1.50 1.60 1.70 1.802

Total Shareholder 
Return

 
% – – – 90.0% –30.8% 10.5% –10.7% 37.9% 0.7% 41.2%

Total Shareholder 
Return since the 
IPO (issue price of 
EUR 19.0)

 
 
 
% – – – 90.0% 31.5% 44.7% 31.2% 69.1% 70.0% 120.5%

Market capitalisa-
tion at the end of 
December

 
 
EUR m – – – 2,527.0 1,679.3 1,628.0 1,284.9 1,670.6 1,574.0 2,107.6

1 Adjusted for the insurance arm of Austrian Post (Postversicherung AG) 
2 Proposal to the Annual General Meeting on April 18, 2013

Basic information Post share

ISIN AT0000APOST4

Trading symbol (Vienna Stock Exchange) POST

Reuters Code POST.VI

Bloomberg Code POST AV

Total outstanding shares as of December 31. 2012 67.552.638 shares

Listing Vienna Stock Exchange

Issue price EUR 19.00

First day of trading May 31, 2006

Minimum trading unit (smallest tradable number of shares) 1

Type of share Non-par value shares

Stock split None

 KEY SHARE INDICATORS 
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Media owner and publisher

Österreichische Post AG  
Haidingergasse 1, 1030 Vienna  
T: +43 (0) 577 67 0, E: info@post.at  
FN: 180219d, Commercial Court of Vienna  

Concept, design and project coordination

be.public Werbung Finanzkommunikation, Vienna  
Projektagentur Weixelbaumer, Linz

Printing

Niederösterreichisches Pressehaus, St. Pölten

We have prepared this report and checked the figures with the greatest possible care. Nevertheless, 
rounding, typographical and printing errors cannot be excluded. The aggregation of rounded amounts and 
percentages may result in rounding differences due to the use of automated computational aids.

This annual report also contains forward-looking statements based on the information currently available to 
us. These are usually indicated by expressions such as “expect”, “anticipate”, “estimate”, “plan” or “calcula-
te”. We wish to note that a wide variety of factors could cause actual circumstances – and thus actual 
results – to deviate from the forecasts contained in this report.

Statements referring to people are valid for both men and women.

This annual report is also available in German. In case of doubt, the German version takes precedence.

Editorial deadline: February 28, 2013

 IMPRINT 
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