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No. 1 consultant in the CEE region 

Logistics system at Milsped  

S&T developed a mobile ticketing system  
for TUI Hellas 

S&T implemented over 50 Euro conversion  
projects in Slovakia

Poland takes the next (e-)step with S&T  

Flagship project in Slovakia

S&T leads the Romanian ERP market

S&T wins major healthcare project in Moldova

Award for innovative human resource management

Clients rate S&T above the industry average

highlights 2009
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our key figures
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Key financial data 2007-2009 (in EUR million)

2009 change in % 2008* change in % 2007

Revenue 411.1 –18 % 502.5 –4 % 522.2

EBITDA 2.8 –85 % 18.7 –8 % 20.4

Profit from operations (EBIT) –3.1 – 11.6 –11 % 13.0

Profit before tax –7.0 – 4.8 –39 % 7.9

Profit for the year / Net profit –12.3 – –0.3 – 3.8

Diluted earnings per share in EUR –2.46 – 0.71 – 1.03

Shareholders’ equity 33.4 –29 % 46.8 –5 % 49.4

Total assets 216.8 –15 % 255.5 –4 % 266.0

Net financial liabilities 51.8 –6 % 55.2 7 % 51.4

Net gearing 23.9 % – 21.6 % – 19.3 %

Employees at year-end 2,581 –18 % 3,135 0 % 3,138

* Reclassified in accordance with IFRS 5
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The figures for 2008 and 2009 do not contain Russia, China and Turkey.
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Commitment to  
the Austrian Corporate 
Governance Code
The Management Board and Supervisory Board of S&T 
consider the commitment to a responsible and sustainably-
oriented corporate management to be the basis for the 
continued existence of the company and the sustainable 
creation of value. A comprehensive corporate governance 

system has been firmly anchored in the Group in line with 
this commitment for years. In order to make this transparent 
to all stakeholders, S&T has been declared its commitment 
to comply with the Austrian Corporate Governance Code, 
beginning with the 2007 financial year. Since then, S&T has 
attached considerable importance to continually adhering to 
the stipulations of the Austrian Corporate Governance Code. 
It is our goal to continuously reaffirm the trust our share-
holders, business partners, employees and the public place 
in us, and further develop corporate governance throughout 
the Group.

About the Austrian  
Corporate Governance 
Code
The Austrian Corporate Governance Code took effect in 
October 2002. As of 1 January 2004, it became binding 
for all companies listed on the Prime Market of the Vienna 
Stock Exchange to comply with the code and to explain any 
deviations. 

The basis for the Austrian Corporate Governance Code are  
the provisions of Austrian corporation law, securities law 
and capital markets law, the recommendations of the 
European Commission with regard to the responsibilities 
of the Supervisory Board and remuneration of director as 
well as the OECD Principles of Corporate Governance. The 
principles underlying the Austrian Corporate Governance 
Code are equal treatment of all shareholders, transpar-
ency, the independence of the Supervisory Board, open 
communications between the Supervisory Board and the 
Management Board, the avoidance of conflicts of interest 
between corporate bodies, and ensuring efficient super
vision by the Supervisory Board and auditors, in order to 
strengthen the confidence of investors in the company and 
in Austria as a financial center. 

Corporate Governance Report

Guidelines

A clearly-defined system of corporate governance con-
sistently practiced throughout the company services 
as a guiding principle of our corporate management.  

The corporate governance system of S&T comprises 
the basis and underlying maxim of good corporate 
management.

For S&T, corporate governance means
• �a responsible, value-based management and 

supervision of the company oriented towards 
achieving sustainable success, 

• �a goal-oriented and efficient cooperation between 
the Management Board and Supervisory Board,

• �the performance-oriented remuneration of the 
Management Board and employees, 

• �foresighted risk management, the establishing of 
compliance and internal auditing in the company  
as well as ongoing supervision, and 

• �active, transparent and balanced reporting. 

In this way we can create sustainable value on 
behalf of our shareholders and customers.   

corporate  
governance
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Rule 43 – Management Board issues
Issues pertaining to the remuneration of the Management 
Board members are handled by the Supervisory Board under 
the direction of its Chairman. 

Rule 53 – Independence of Supervisory Board 
members
All members of the Supervisory Board and not just a major-
ity of its members are to be considered as independent  
in terms of the criteria laid out in annex 1 of the Corporate 
Governance Code, and have also declared their indepen-
dence to the company. 

The Corporate Governance 
system at S&T
 
The corporate governance system at S&T is based on 
principles of internal governance (effective cooperation 
between the Management Board and Supervisory Board, 
a performance-based remuneration system, setting up 
of compliance and internal auditing units and control by 
a specially designated compliance officer) and external 
governance (good relations to shareholders as well as active, 
transparent and balanced reporting).

S&T fundamentally pursues a sustainable and long-term 
business strategy aiming to enhance shareholder value. 
For this reason, considerable importance is attached to the 
consistent application of the principles of good corporate 
management and transparency. Because we are a dynamic 
company with changing structure, we continually evaluate 
and further refine our internal control systems to ensure 
greater efficiency and consistency and strict adherence to 
them. 

S&T treats all shareholders equally, and provides compre-
hensive information to them. In order to prevent insider 
trading, we have introduced our own Compliance Code. This 
code implements the provisions of the Issuer Compliance 
Directive of the Austrian Financial Market Authority with the 
inclusion of all Supervisory Board members. Adherence to 
the Compliance Directive is monitored by our Compliance 
Officer on an ongoing basis. 

The Austrian Corporate Governance Code sets out differ-
ent categories of rules. The L-Rules refer to mandatory legal 
requirements such as those contained in the Austrian Stock 
Exchange Act and the Stock Corporation Act. The C-Rules 
should be followed, but any deviation must be explained 
and the reasons stated in order to be in compliance with the 
code (“Comply or explain”). The currently valid version of 
the Austrian Corporate Governance Code is available on the 
Website of the Austrian Working Group for Corporate Gover-
nance at http://www.corporate-governance.at. 
 

Compliance with  
the rules set out in the 
Austrian Corporate 
Governance Code
Principally speaking, S&T complies with all the rules con-
tained in the Austrian Corporate Governance Code in the 
January 2009 version, with the following explanations*:

Rule 21 – Implementation of the  
Compliance Decree for Issuers
The provisions contained in the Compliance Decree for 
Issuers are fully implemented by the parent company of the 
S&T Group. Corresponding organizational measures and 
instructions to ensure confidentiality and non-disclosure are 
carried out in the Group on a case by case basis should the 
need arise.

Rule 31 – Management Board remuneration
A break-down of the remuneration of the individual Manage-
ment Board members hardly brings added value to read-
ers of the Annual Report. For this reason, the sum total of 
the remuneration paid to the entire Management Board, 
containing important variable and performance-based salary 
components, is disclosed. 

Rule 41 – Nomination Committee
The nomination, appointment and termination of employ-
ment of members of the Management Board are the 
responsibility of the entire Supervisory Board. S&T plans 
to establish a separate Nomination Committee in the year 
2010.

*)  �This declaration does not comprise a legal requirement pursuant to § 860 Austrian Civil Code ABGB nor does it represent a binding obligation pursuant to 
§ 880 a Austrian Civil Code. Accordingly, S&T, its corporate bodies, subsidiaries of the company or their corporate bodies will not accept any liability arising 
from non-compliance with the provisions of the Austrian Corporate Governance Code in its currently valid version, inasmuch as this is legally permissible. 
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Avoidance of conflicts  
of interest on the part of 
the Supervisory Board  
Similar to the members of the Management Board, Supervi-
sory Board members must give top priority to the interests 
of the Group within the framework of their work on behalf 
of S&T, and put aside their personal interests. Potential 
conflicts of interest must be immediately disclosed to the 
rest of the Supervisory Board and if required, a suitable 
solution must be found. 

Independence of the  
Supervisory Board
S&T requires all members of the Supervisory Board and 
thus all committees to be completely independent, above 
and beyond Rule 53 of the Austrian Corporate Governance 
Code, for reasons of transparency and to strengthen the 
Supervisory Board. The definition of independence and the 
declarations of the independence of all Supervisory Board 
members are available on the corporate Website at  
www.sntworld.com/Investors/Corporate Governance. 

Thomas Streimelweger, the former Chief Executive Officer 
(up until the end of 1999) and co-founder of the company, 
was elected to serve as Chairman of the Supervisory Board 
in 2004, thus fulfilling Rule 55, which stipulates a two-year 
waiting period between the termination of the person’s work 
as Chairman of the Management Board and the start of the 
term of office as Chairman of the Supervisory Board.

The Supervisory 
Board
As at 31 December 2009, the Supervisory Board of S&T 
consisted of ten members (31 December 2008: eight). Refer 
to the section on Members and Committees, page 38.  

Duties of the  
Supervisory Board and  
Management Board
The prevailing legal regulations in Austria define the division 
of responsibilities between the corporate bodies. 

Cooperation between  
the Management Board and 
Supervisory Board
The Management Board and Supervisory Board work 
together on the basis of the corporate governance system. 
Their joint aim is to ensure the sustainable development of 
the company. The Management Board regularly provides 
the Supervisory Board with timely and comprehensive 
information about all relevant issues relating to business 
development and risk management. In particular, any devia-
tions from planned objectives have been subject to ongoing 
discussions in recent years in the light of volatile market 
conditions. Meetings are also held in respect to the strategic 
orientation of the Group and important business initiatives in 
respect to the budget and corporate planning.

Responsibilities and Interaction of the 
Management Board and Supervisory Board
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A Strategy Committee was established in 2009 for the first 
time under the chairmanship of Andreas Frech, and consist-
ing of Kurt Waniek, Ernst Nonhoff and Thomas Streimel-
weger. The objective of the committee is to discuss the 
strategic orientation of the company, appropriate measures, 
and short-, medium- and long-term business development 
perspectives with the Management Board, and to prepare 
any required resolutions to be dealt with by the entire 
Supervisory Board. 

Remuneration of the  
Supervisory Board 
The Supervisory Board does not include any employee repre-
sentatives. On 15 May 2009, the Annual General Meeting of 
S&T approved a resolution stipulating an annual fixed remu-
neration of EUR 10,000 for every member of the Supervisory 
Board and EUR 12,000 p.a. for the Chairman. The remunera-
tion scheme applies for the periods between the annual 
general meetings, and not for the respective calendar year. 
Newly appointed members receive the entire sum in the first 
calendar year, but nothing in their final year of office.

Only expenses incurred by the Chairman of the Supervisory 
Board have been refunded. In 2009, companies under the 
control of the Chairman of the Supervisory Board were 
compensated TEUR 86 (2008: TEUR 73) for expenses 
incurred by these. The members of the Supervisory Board 
did not receive any further remuneration or benefits from 
the company or its subsidiaries.
 

Neither former members of the Management Board nor 
former senior executives are represented in the Supervi-
sory Board. There are also no cross-involvements. No loans 
were granted to Supervisory Board or Management Board 
members, nor were similar contracts concluded with them. 
Information on related party transactions is provided in note 
34 to the consolidated financial statements on page 125. 

A resolution passed by the Annual General Meeting held 
on 15 May 2009 approved an amendment to the Articles 
of Association stipulating that a majority of at least three-
quarters of the votes cast at the Annual General Meeting is 
required to elect members of the Supervisory Board or to 
revoke the appointment of any member. 

Mode of operation of the 
Supervisory Board
The entire Supervisory Board jointly makes decisions with 
respect to issues of vital importance and the strategic 
orientation of the company. Nominations of Management 
Board members or the revocation of their appointment are 
handled by the entire Supervisory Board. The contents and 
conclusion of contracts with Management Board members is 
the responsibility of the Chairman of the Supervisory Board, 
whereas the entire Supervisory Board deals with and re-
solves upon issues relating to the remuneration of Manage-
ment Board members.  

The Supervisory Board includes Karl-Michael Millauer, a 
financial expert who serves as Chairman of the Audit Com-
mittee. This committee carried out preparatory work on 
behalf of the Supervisory Board concerning all issues related 
to the annual financial statements, the Group audit and ac-
counting. Moreover, it reviews the company’s risk manage-
ment system as well as the independence and quality of the 
auditors of the financial statements. 
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Members and committees of the Supervisory Board

Name Year of birth Appointed 
Term of 

office until Function
Remuneration  

in EUR
Further Supervisory  
Board mandates

Thomas Streimelweger 1959 2007 2012 Chairman 
Member of the Audit and Strategy 
committees 

12,000

Reinhard Moser 1951 2007 2012 Deputy Chairman 
Member of the Audit Committee 

10,000

Wolfgang Auer-Welsbach 1956 2008 2012 10,000 Financial Global Network AG; 
Binder & Co AG; new econ AG

Franz Jurkowitsch 1948 2007 2012 10,000 Sigmund-Freud-Privatstiftung, 
Vienna; Vienna International Hotel-
management AG (Chariman)

Karl-Michael Millauer* 1958 2007 2012 Chairman of the Audit Committee 10,000 Frequentis AG; Huber Holding AG; 
Austrian Institute of Technology

Karl Nigl 1949 2007 2012 Member of the Audit Committee 10,000 Magna Gaz Joint Supply  
Organization OOO

Kurt Waniek 1959 2007 2012 Member of the Audit and  
Strategy committees

10,000 C-QUADRAT Investment AG

Ernst Nonhoff 1944 2007 2012 Member of the Strategy Committee 10,000 Bank Sal. Oppenheim jr. & Cie.  
(Austria) AG;  
CA Immo International AG (Vice 
Chairman)

Andreas Frech 1959 2009 2014 Chairman of the Strategy  
Committee

10,000 Medianet AG;  
ST Global Holding AG (Chairman)

Viktoria Kickinger 1952 2009 2014 10,000 Polytec AG

* as financial expert

 

All members of the Supervisory Board have declared  
vis-à-vis the company that they have been completely inde-
pendent during 2009 and still are at the date of their dec-
laration, according to the Austrian Corporate Governance 
Code (rule 53). Furthermore all members of the Supervisory 
Board except Mr. Thomas Streimelweger and Mr. Wolfgang 
Auer-Welsbach have declared vis-à-vis the company that 
they are not shareholders holding a stake of over 10 % or act 
in the interest of such shareholder.

Committees

Audit Committee
Karl-Michael Millauer (Chairman)
Thomas Streimelweger
Reinhard Moser
Karl Nigl
Kurt Waniek

Strategy Committee
Andreas Frech (Chairman)
Ernst Nonhoff
Thomas Streimelweger
Kurt Waniek
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Members and committees of the Supervisory Board

Name Year of birth Appointed 
Term of 

office until Function
Remuneration  

in EUR
Further Supervisory  
Board mandates

Thomas Streimelweger 1959 2007 2012 Chairman 
Member of the Audit and Strategy 
committees 

12,000

Reinhard Moser 1951 2007 2012 Deputy Chairman 
Member of the Audit Committee 

10,000

Wolfgang Auer-Welsbach 1956 2008 2012 10,000 Financial Global Network AG; 
Binder & Co AG; new econ AG

Franz Jurkowitsch 1948 2007 2012 10,000 Sigmund-Freud-Privatstiftung, 
Vienna; Vienna International Hotel-
management AG (Chariman)

Karl-Michael Millauer* 1958 2007 2012 Chairman of the Audit Committee 10,000 Frequentis AG; Huber Holding AG; 
Austrian Institute of Technology

Karl Nigl 1949 2007 2012 Member of the Audit Committee 10,000 Magna Gaz Joint Supply  
Organization OOO

Kurt Waniek 1959 2007 2012 Member of the Audit and  
Strategy committees

10,000 C-QUADRAT Investment AG

Ernst Nonhoff 1944 2007 2012 Member of the Strategy Committee 10,000 Bank Sal. Oppenheim jr. & Cie.  
(Austria) AG;  
CA Immo International AG (Vice 
Chairman)

Andreas Frech 1959 2009 2014 Chairman of the Strategy  
Committee

10,000 Medianet AG;  
ST Global Holding AG (Chairman)

Viktoria Kickinger 1952 2009 2014 10,000 Polytec AG

* as financial expert
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approves the financial statements for 2009 financial year 
which are therefore approved pursuant to Section 96 para. 
4 Austrian Stock Corporation Act (AktG). The Supervisory 
Board also declares that it concurs with the IFRS consoli-
dated financial statements prepared pursuant to Section 
245a of the Austrian Commercial Code, the management 
report, Group the management report and the corporate 
governance report.

Two additional members were elected to the Supervisory 
Board at the Annual General Meeting held on 15 May 2009: 

Viktoria Kickinger, until 2014 and
Andreas Frech, until 2014. 

Effective 31 December 2009, S&T and Georg Komornyik 
reached an amicable agreement to terminate the manage-
ment contract with Mr. Komornyik. CEO Christian Rosner 
was appointed to take over his responsibilities on an interim 
basis effective 25 November 2009. According to stock 
corporation law, the revocation of the board member was 
legally effective on 3 December 2009.

The Supervisory Board appointed Peter Trawnicek as a  
new member of the Management Board of S&T and COO for 
Business Solutions, effective 1 February 2010.
 

 
Vienna, 7 April 2010
 
 

 
Thomas Streimelweger
Chairman of the Supervisory Board

Report of the Chairman of 
the Supervisory Board

The Supervisory Board of S&T AG held a total of six meetings 
in the course of the 2009 financial year, and the Audit Com-
mittee convened three times. A Strategy Committee was set 
up in 2009, which also met three times.

The Management Board regularly and in time informed the 
Supervisory Board and the committies about the develop-
ment and situation of the company, as well as about major 
projects and business transactions. Based on these reports 
and information, the Supervisory Board discharged all of its 
Supervisory responsibilities. All measures which required 
the approval of the Supervisory Board and other significant 
business developments were discussed in detail. The Super-
visory Board was completely satisfied that the company’s 
business was conducted in a proper and orderly manner.

The financial statements and management report for the 
2009 financial year were audited by the appointed auditors, 
PwC Wirtschaftsprüfungs GmbH Wirtschaftsprüfungs- und 
Steuerberatungsgesellschaft, and were granted an unquali-
fied opinion. Moreover, the auditor also confirmed that the 
management report and the Group management report for 
the 2009 financial year are consistent with the financial 
statements and the consolidated financial statements.

All documentation relating to the consolidated financial 
statements, as well as the corporate governance report and 
the auditor’s report, were subject to a thorough review and 
discussion with the auditors and subsequently presented to 
the Supervisory Board.

The Supervisory Board examined pursuant to Section 96 
of the Austrian Stock Corporation Act (AktG), and did not 
discover any inconsistencies or objections, and thus formally 
approved the results of the audit. The Supervisory Board 
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Peter Sturz, COO IS
(1958)

Group functions
Business Unit Infrastructure Solutions, country management 
for Romania, Slovenia, Ukraine, Croatia, Serbia, Bulgaria, 
Macedonia, Moldova, Bosnia-Herzegovina, Albania and 
Montenegro.

Professional career
Since 2007 S&T AG, COO since 2009, 2007-2008 S&T, Re-
gion General Manager Adriatic; 2000-2007 CSC Austria AG, 
Management Board member with responsibility for Austria 
and Eastern Europe; 1997-2000 CSC Ploenzke (Austria) 
GmbH, Managing Director; 1982-1997 Allgemeine Baus-
parkasse reg.Gen.m.b.H., Member of the Management Board 
as of 1992 

Peter Trawnicek, COO BS
(1963)

Group functions
Business Unit Business Solutions, country management 
for Germany, Austria, Switzerland, Poland, Czech Republic, 
Hungary, Slovakia and Japan

Professional career
Since 2010 COO S&T AG; 2008-2010 SAP Alliance, Managing 
Director EMEA; 2005-2008 Microsoft Central and Eastern Eu-
rope, Microsoft Dynamics Leader; 2004-2005 Fujitsu Siemens 
Computer Austria, Managing Director; 1995-2004 SAP Öster-
reich GmbH, including Senior Vice Preident Sales SAP Central 
and Eastern Europe, Vice President Business Development; 
1993-1995 Oracle GmbH, Head of  Oracle Application Sys-
tems Austria; 1991-1993 Unisys Österreichz GmbH, Project 
Manager; 1989-1991 Cube Software GmbH, co-founder  

Remuneration of the  
Management Board

The precise remuneration paid to members of the Manage-
ment Board is proposed by the Remuneration Committee 
and resolved upon by the entire Supervisory Board. Manage-
ment contracts are concluded for a period of 3-5 years 
and based on Austrian law. The aim of the remuneration 
system is to ensure appropriate compensation for Manage-
ment Board members in line with national and international 
practices and in accordance with the nature and scope of 
their responsibilities on behalf of S&T, taking into account 
their personal performance and the objectively measureable 
success of the company.  

Members of the Board 
The Management Board of S&T consisted of four members 
in the 2009 financial year. However, on 25 November 2009, 
Christian Rosner assumed the position of Georg Komornyik 
on an interim basis from CEO, who left the company as at  
31 December 2009.

Christian Rosner, CEO
(1957)

Group functions
Strategy, M&A, Business Development, Human Resources, 
Investor Relations, Corporate Communications, head of the 
Business Unit “Healthcare Solutions”

Professional career
Since 2006 at S&T AG, CEO; 2004-2005 S&T AG, Chief Oper-
ating Officer; 2003 EMTS Technologie AG, CEO; 2000-2002 
eTel Austria AG, CEO; 1992-1999 CWS, Managing Director 
for Austria and Central and Eastern Europe; 1977-1991 
management positions at Nixdorf, DEC and HP in sales, mar-
keting and corporate development for Austria and Central 
and Eastern Europe. 

Supervisory Board positions 
Member of the Supervisory Board of CEG IV Beteiligungs-
Invest AG, Member of the Supervisory Board of HTAIII 
Beteiligungs-Invest AG.

Martin Bergler, CFO
(1959)

Group functions
Accounting, Controlling, Finance, Law, Internal Audit, 
Risk Management, IT, Country Management Finance & 
Administration.

Professional career 
Since 1998 S&T AG, CFO; 1989-1998 Mazda Bank Austria 
AG, CEO; 1984-1988 Girozentrale Vienna, financial specialist.

The Management 
Board



Annual Financial Report 200915

Kapitelabschnitt

Other disclosures

D&O Insurance
A D&O Insurance (directors and officers liability insurance) 
in line with current standards was taken out on behalf of the 
members of the Management Board and Supervisory Board 
of S&T.  

Measures to promote the 
career advancement of 
women in the Management 
Board, Supervisory Board 
and top positions 
In reality, S&T has long included women in its internal and 
external selection for top positions. In fact, S&T is at the cut-
ting edge of the IT sector. In 2009, women were appointed 
to top positions at company headquarters, and have been 
successfully working at top level management jobs for sev-
eral local S&T subsidiaries for years. In May 2009 we could 
report that a woman was elected to the S&T Supervisory 
Board in 2009 for the first time.  

Appointment of auditor  
and audit fee  

The Annual General Meeting of S&T AG held on 15 May 2009 
appointed PwC Wirtschaftsprüfungs GmbH Wirtschaftsprü-
fungs- und Steuerberatungsgesellschaft to audit the annual 
financial statements and consolidated financial statements 
of S&T for the 2009 financial year. In addition to its work as 
the auditor of the financial statements, PwC and its global 
partner offices also work carry out tax advisory and other 
consulting work on behalf of the S&T Group in individual 
cases. Expenditures for the auditor consisted of TEUR 60 
(2008: TEUR 60) invoiced as an audit fee and TEUR 72 (2008: 
TEUR 58) for other auditing services in connection with the 
financial statements of the parent company, the subsidiary 
High Performance Systems Holding GmbH and other related 
auditing services.

A performance-based remuneration scheme for Manage-
ment Board members is achieved on the basis of fixed and 
variable salary components. As defined in the S&T Corporate 
Governance System the sustainable success of the Group is 
the key criterion for the definition of the variable component. 
The total remuneration is oriented to fulfilling pre-defined 
performance, share price and profit-based criteria. More 
specifically, performance-based pay is linked to achieving 
sales and earnings objectives as defined by the business 
plan as well as the share price development of the S&T 
share, and is determined anew each year by the Supervisory 
Board. The specific objectives are defined and weighted for 
each Management Board member in accordance with their 
respective area of responsibility.  

All members of the Management Board have concluded a 
pension agreement with an external pension fund based 
on a defined contribution plan. In addition to prescribing 
the minimum duration of the employment relationship with 
S&T, the pre-requisite for eligibility to receive retirement 
benefits is to reach a pre-defined retirement age. However, 
it is not necessary for the Management Board member to 
have a valid employment contract with S&T in order to be 
considered as a beneficiary of the pension fund.

In case of a premature termination of employment con-
tracts, members of the Management Board are eligible to 
various entitlements (e.g. severance pay) depending on the 
specific reasons for ending the employment relationship 
and the remaining duration of the employment contract. 
Furthermore, we would like to point out details included in 
the Management Report about entitlements for Management 
Board members in case their employment contracts are 
terminated due to a change in the controlling interest in the 
company resulting from a takeover offer.

The principles underlying the performance-based remunera-
tion scheme have not changed since the previous year. 

Total gross salaries for the members of the Management 
Board amounted to TEUR 1,085 in the past 2009 financial 
year for all four members (2008: TEUR 664 for two mem-
bers). These salaries consisted of fixed salary components 
of TEUR 806 (2008: TEUR 443), bonus payments of TEUR 29 
(2008: TEUR 149), pension fund contributions of TEUR 130 
(2008: TEUR 72) and a severance payment of TEUR 120 
(2008: TEUR 0) in connection with the premature termina-
tion of the employment contract concluded with Georg 
Komornyik. No funds were allocated to provisions for sever-
ance payments in 2009, due to the fact that the relevant 
contractual agreement ended in 2006. As at 31 December 
2009, there were no provisions for severance payments for 
the Management Board (31 December 2008: TEUR 0). 
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evaluation and limiting of risks on the level of the local 
subsidiaries. Financial risks, particularly liquidity, foreign ex-
change and interest rate risk, are primarily managed by the 
holding, which coordinates Group-wide hedging measures.

The risk policy and guidelines for systematic risk manage-
ment are defined in a risk management handbook, and have 
been implemented throughout the Group since 2008. The 
risk management system implemented by S&T is oriented 
to the internationally recognized COSO Enterprise Risk 
Management Framework for Risk Management and Internal 
Control.  

The risk inventory is updated every six months within the 
framework of the internal risk management process by 
means of adding risks or newly evaluating risks already 
included in the list. The risks are assessed in respect to 
their probability of occurrence and potential damage. The 
management teams of the individual business areas are 
responsible for risk assessment, whereas a Group-wide risk 
manager reporting directly to the CFO is assigned the task 
of coordinating and monitoring the various risks, prioritiz-
ing risks and developing suitable countermeasures applied 
locally and on a Group level to avoid, minimize and safe-
guard against risks. Furthermore, the Management Board is 
directly informed about significant immediate risks in addi-
tion to information provided via normal reporting processes. 
The Supervisory Board is regularly updated about the risk 
situation. 

Internal and external audits continuously evaluate the 
effectiveness of the risk management system at S&T, and 
ensure its ongoing further development. Pursuant to Rule 
83 of the Austrian Corporate Governance Code, the auditor 
of the annual financial statements carries out an annual 
analysis of the efficiency of the risk management systems 
and subsequently submits a report to the Management and 
Supervisory Boards.

From today’s perspective, there are no significant individual 
risks which could potentially threaten the continued exis-
tence of the S&T Group. A detailed presentation of financial 
risk management is presented in point 5 of the accounting 
policies included in the notes to the consolidated financial 
statements, whereas the Management Report contains  
a detailed description of individual risks on page 66. 

Compliance
A comprehensive Compliance Code was issued which is 
binding for the entire Group. All employees are bound  
to an up-to-date compliance handbook based on regulatory 
requirements. A specially designated Compliance Officer 
monitors compliance with these guidelines. 

Internal auditing  
An annual audit plan based on Group-wide risk evaluation 
is developed in cooperation with the Management Board. 
The Internal Audit department is responsible for ensuring 
independent and objective auditing and consulting services 
based on a systematic approach. The regular internal audits 
are designed to evaluate the effectiveness of S&T’s risk 
management and internal control system and adherence to 
internal Group guidelines. Moreover, the audits assess the 
effectiveness and efficiency of operating processes and 
show where there is room for potential improvement. The 
results of the internal audits are presented to the Manage-
ment Board on a regular basis.

The Internal Audit Department also carries out ad-hoc 
audits focusing on current and future risks, by order of the 
Management Board. 

Risk management
The success of the company is intimately linked to identi-
fying risks at an early stage, continually evaluating them 
and limiting their impact to ensure that the economic 
benefit outweighs the negative effects. S&T has set up a 
comprehensive risk management system integrated into 
business processes. The pillars of the risk management 
system are standardized planning and controlling processes, 
ongoing reporting, Group-wide guidelines and the internal 
control system.

The Risk Management Department at S&T is assigned re-
sponsibility for the implementation and active monitoring of 
the adherence to the company’s risk policies as determined 
by the Management Board and monitored by the Supervisory 
Board. It is carried out by the holding and the individual 
subsidiaries on a decentralized basis on the basis of a rea-
sonable division of responsibilities. The tasks to be carried 
out encompass the management, monitoring and limits to 
Group-wide risks at the holding level, and the identification, 



Annual Financial Report 200917

Kapitelabschnitt

Investor relations  
and active corporate 
communications 
Based on S&T’s value system, the active, transparent and 
balanced reporting is an important component of S&T’s 
corporate governance system. Refer to the section on  
“Investor relations”, page 55, for more information on in
vestor relations guidelines. 

The Corporate Communications Department is responsible 
for comprehensive and ongoing communications on the 
part of the S&T Group with its target groups aside from the 
capital market. Pro-active and up-to-date communications 
with media representatives, customers and all stakeholder 
groups interested in the company are carried out by the S&T 
headquarters in Vienna as well as on a Group basis by the 
PR managers in all 21 countries in which S&T operates.

New managers were appointed to head the Corporate Com-
munications and Investor Relations departments. Both were 
already able to leave their imprint on the company, and will 
further promote the development of the company in these 
areas in 2010.

Internal  
control system for  
financial reporting
Regarding the internal control system for financial report-
ing we refer to the detailed explanation in the Management 
Report.

Stable shareholder  
structure
The share capital of S&T is divided into 3,585,017 common 
shares, of which 20,286 shares comprised treasury stock 
as at 31 December 2009. Above and beyond this fact, there 
are no preferential shares or restrictions. The principle “one 
share – one vote” fully applies. S&T has two core sharehold-
ers, namely Thomas Streimelweger and companies con-
nected with him (approx. 28 %) and the AvW Group (about 
29 %). The following shareholders also hold more than 5 % of 
the shares: BAWAG P.S.K. Versicherung AG, (about 5 %) and 
Capital Bank AG (approx. 9 %). 

The shareholder structure is depicted on page 58 of the An-
nual Report. About 34 % of the S&T shares are in free float. 

Director dealings
In line with prevailing regulations, sales and acquisitions of 
S&T financial instruments by members of the Management 
and Supervisory Boards must be promptly reported to the 
Compliance Officer of S&T after the transactions have been 
concluded as well as to the Financial Market Authority, 
which publishes the information on its Website at  
www.fma.gv.at. Every interested person can also gain 
access to the information via a link on the S&T Website  
(Investors/Corporate Governance/Director’s Dealings).
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in Germany, Austria and Switzerland within the context of 
a standard assistance program, encompassing support in 
preparing curriculum vitae, job application coaching and 
establishing contacts to key networks, such as headhunters 
and partners. We consider it our responsibility to sup-
port employees in their efforts to reposition themselves 
professionally.

Group-wide professional development  
and further education
Our value “Expertise” symbolizes the fact that the ongo-
ing professional development and further education of our 
employees is a key goal of the company. The focus of our 
efforts in 2009 was on technical certification, language 
skills and top management “leadership” programs. These 
measures were complemented in the individual countries 
by onboarding and introductory events, as well as training 
in specific company processes and information, personal-
ity training tailored to job roles and programs for “high 
potentials” to promote particularly talented employees.  

Climate protection – Austria
We also attach considerable importance to environment  
and climate protection. In the past financial year, we re-
duced waste gas emissions on the part of new additions to 
the vehicle fleet by 15-20 percent based on the consistent 
implementation of a new car policy.	

Group-wide social involvement
The S&T Group strives to support the sustainable develop-
ment of the markets and countries in which the company 
operates. In addition to pursuing economic goals, sustain-
ability also means taking account of and fulfilling socio-polit-
ical objectives. Accordingly, S&T promotes various initiatives 
and projects in the field of education, science and culture 
as well as social and charitable projects. For example, S&T 
Macedonia and S&T Moldova regularly donate computers 
and computing equipment to children’s homes, whereas 
S&T Poland financially supports the Iskierka Foundation 
for children with cancer. S&T also supports initiatives and 
institutions assisting sick or socially disadvantaged children 
in Austria, the Ukraine and several other countries. In Bul-
garia, S&T financed a demo lab for students at the Technical 
University in Sofia, and in Romania S&T sponsors annual IT 
competitions held in schools and universities.  

 

Group-wide guidelines
S&T is active in 19 countries and confronted with different 
legal regulations and social customs with regard to cor-
porate social responsibility in each of them. Against this 
backdrop, we established a Group-wide CSR system based 
on the core principles of good corporate governance. It 
consists of a valid Code of Conduct binding for all employ-
ees, and specific CSR guidelines for each country. The Code 
of Conduct defines the obligations of the company and the 
behavior of each S&T employee in their professional work 
towards stakeholders, employees, customers and sup-
pliers, both within the company and on the outside. The 
desired behavior of employees is more explicitly dealt with 
by corporate guidelines. These guidelines are based on 
international and national laws as well as principles derived 
from the corporate governance system and S&T’s mission 
statement. For this reason, they are designed to incorporate 
both valid Group-wide rules as well as country-specific fea-
tures. Implementation is the responsibility of the local CSR 
manager, who is required to ensure compliance with binding 
rules (“must do”), whereas some guidelines or recommen-
dations can be adapted to the particular local environment 
(“can do”). The CSR guidelines had not yet been adopted 
by all S&T subsidiaries as of the end of 2009. However, the 
process should be completed during the course of 2010. 
Accordingly, the majority of S&T subsidiaries also have CSR 
guidelines in effect.

The CSR guidelines encompass the following areas: employ-
ees, environment and society. They are actively practiced  
by S&T. The following examples represent a cross-section of 
the extensive activities which were continued or expanded in 
the difficult 2009 financial year: 
 

Selected initiatives in 2009
Support when leaving the company –  
Austria, Germany, Switzerland
An important aspect of our corporate culture is to carry out 
market-related job cuts or resignations by employees in a 
fair, proper and socially-oriented manner, also in economi-
cally difficult times such as in 2009. The Human Resources 
Department supports all employees leaving the company 

Corporate Social Responsibility
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investor relations

Objectives of investor  
relations at S&T  
The objective of S&T’s investor relations (IR) activities is to 
actively serve current and potential shareholders as well 
as key players working at capital markets such as analysts, 
journalists, shareholder representatives and other interested 
parties, in order to secure and sustainably maintain the 
confidence of investors and position S&T as an attractive 
investment opportunity. IR is the bidirectional interface con-
necting all capital market participants and the company’s 
management. 

S&T attaches considerable importance to communicating 
with capital market participants. We are aware that the 
market-related share price decline in 2008 and the reduced 
liquidity of the S&T stock since then impose even higher 
demands on the self-initiative and quality of our IR work.  
Regardless of market capitalization, we make sure that all 
capital market participants are provided with quick ac-
cess to corporate information. This objective is achieved 
by regular publications (quarterly and annual reports, 
ad-hoc announcements and press releases) as well as the 
opportunity to take part in telephone conferences held on 
a quarterly basis at a minimum. Recordings of these events 
can be downloaded in their entirety on the Internet and are 
accessible to everyone.

Moreover, our efforts aim at presenting the company to 
both private and institutional investors within the context of 
conferences and roadshows. 

Investor relations news
In September 2009, Michael Dvorak assumed the position of 
Head of Investor Relations for the S&T Group. The investor 
relations work had previously been coordinated by Cor
porate Communications on an interim basis. Thus an expe-
rienced manager was appointed to this crucial position with 
responsibility for relations with the capital market. Michael 
Dvorak will report directly to the CEO and will work closely 
together with the Chief Financial Officer. 

Parameters of the capital market

Principles of Investor  
Relations at S&T

1. Confidence
The IR activities of S&T are long-term oriented and are
designed to secure and maintain the confidence of
the capital market in S&T. 

2. Consistency
In order to establish trust, communications must be 
consistent across all communications channels. The 
aim of our communications work is to inform all inter-
ested parties about the development of the company 
on an ongoing basis and convey information which is 
of relevance to shareholders. In addition to complying 
with all valid legal regulations as well as the guide-
lines contained in the Austrian Corporate Governance 
Code, we strive to ensure that our financial commu-
nications consistently and demonstrably fulfill capital 
market requirements in line with the principle of equal 
treatment of all participants. 

3. Transparency
Our communications work aims at promoting trans
parency in reporting about the company. This means 
making the business model, activities and market 
position of S&T generally understandable to external 
stakeholders, ensuring that our business development 
is comprehensible and future perspectives can be 
optimally assessed. 

4. Pro-activity
We are well aware that it is the company’s responsibil-
ity to provide all interested parties with high quality 
information about S&T and the market in which it oper-
ates. In this regard, we proactively appeal to different 
target groups of investors. Furthermore, we actively 
work with financial analysts and journalists in order to 
provide a realistic assessment of the situation.
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tion AG with permanent voting rights. Within the stipulated 
deadline of 20 trading days, the AvW Group reduced its 
stake in S&T to below the threshold of 30 % of the shares.

Due to the low liquidity of the S&T share, the stock was sub-
ject to increased volatility (share price fluctuations) in the 
course of the year. Our efforts to provide transparent and 
regular information to investors are designed to reduce vola-
tility. However, besides providing liquidity via market maker, 
the company does not intend at the present time to interfere 
with trading, for example by repurchasing or disposing of 
treasury shares.

The total volume of trading of the S&T share on the Vienna 
Stock Exchange remained low, at EUR 5.4 million. This was 
complemented by additional over the counter trading (OTC, 
off-exchange) with mandatory disclosure totaling EUR 6.9 
million, comprising a sum total of EUR 12.3 million. The 
unusually high percentage of OTC trading can be attributed, 
amongst other reasons, to the above-mentioned changes in 
the shareholder structure during the course of the year. 

Active communications 
with capital market 
participants
We aim to attract increased investor attention to the com
pany and the S&T stock by implementing proactive com-
munications measures, such as participation in roadshows, 
regular telephone conferences for analysts and press confer-
ences for financial journalists.

The S&T Website serves as a comprehensive communica-
tions platform, which also offers extensive information about 
the company in the “Investors” section. In addition to the 
up-to-date company and investor relations presentation, the 
Website also includes annual and quarterly reports, informa-
tion on analyst coverage, analyst reports, key indicators, 
ad-hoc announcements, recordings of conference calls with 
analysts, results of annual general meetings, the articles of 
association and much more. 

Performance of capital  
markets  and the S&T share 
in 2009
The year 2009 once again demonstrated what experience 
has shown us, namely that stock markets are generally 
several months ahead of developments in the real economy. 
The first months were characterized by the uninterrupted 
continuation of dramatic share price losses which had jolted 
equity markets since the fall of 2008. Whereas analysts 
issuing macroeconomic and company reports continuously 
made downward revisions to their forecasts for 2009 and 
beyond, international stock exchanges quickly registered 
a loss in value of about 20% before bottoming out and 
rebounding significantly around 9 March 2009.    

Subsequently, the most important stock exchanges, to 
varying degrees but without exception, reported a clearly 
positive upward trend until the end of the year. This was 
accompanied by a decline in long-term interest rates and 
a significant easing of the unfavorable yield situation for 
corporate bonds. Remarkably high volumes of stock and 
bond issues attested to the revival of global capital markets, 
even if the new issues market benefitted considerably from 
government guarantees. 

2009 was an interesting year for S&T shareholders. S&T 
shares posted a 42 % rise in value. This development was 
somewhat less dynamic than the growth of the ATX Prime 
benchmark index on Vienna’s capital market, which climbed 
by 52 %, but matched the performance of the ATX index 
(+ 42.5 %) of the 20 stocks with the highest market capitaliza-
tion on the Vienna Stock Exchange. However, the S&T share 
clearly outperformed the Dow Jones 600 Technology index 
(+ 21.6 %), the important benchmark and sector index. Ac-
cording to analysts, the S&T share was negatively impacted 
by unfavorable media coverage in connection with key 
shareholders.

The unresolved issue of the precise shareholding held by 
AvW Gruppe AG and AvW Invest AG (“AvW Group”) in S&T 
was also resolved in 2009. The Austrian Takeover Commis-
sion published its ruling on 7 April 2009, concluding that the 
AvW Group had secured a controlling interest of 38.44 % of 
the shares in S&T System Integration & Technology Distribu-
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Share, Listing,  
Coverage
Listing
The S&T share is listed on the Prime Market of the Vienna 
Stock Exchange and traded via the XETRA Vienna electronic 
trading system. The ISIN code is AT0000905351, the WKN 
code 915194. An ADR Level 1 program was established with 
the Bank of New York Mello (U.S. trading symbol: STSQY) for 
trading in the USA. In addition, S&T is also tradable on the 
Frankfurt Stock Exchange in Germany. Trading symbols – 
Xetra Wien: SNT, Bloomberg: SNT AV, Reuters: SNTS.VI.

Coverage
S&T is currently actively analyzed by Erste Group.  
Reports and updates are available on the S&T Website  
(www.snt-world.com/ir).  

Shareholder  
structure
Number of outstanding 
shares and shareholder 
structure

As of 31 December 2009, the number of ordinary shares 
issued by S&T amounted to 3,585,017, unchanged from the 
previous year. All shares are bearer shares and have been 
granted the same rights. No preferential shares or different 
categories of shares have been issued. To our knowledge, 
AvW Group AG and AvW Invest AG held a stake of ap-
proximately 29 % on 31 December 2009, whereas Thomas 
Streimelweger owned about 28 % (partly indirectly) and 
Capital Bank AG 9 %. The remaining 34 % of the shares were 
in free float. 

9 % Capital Bank AG

28 % Thomas
Streimelweger

29 % AvW

34 % Free Float
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Key S&T share indicators
2009 2008 2007

Share price at the end of December 2009 in EUR 12.50 8.80 46.50

Shares in circulation at the end of December 2009 3,585,017 3,585,017 3,585,017

Market capitalization at the end of December 2009 in EUR million 44.8 31.5 166.7

Share price high in EUR 15.97 46.20 59.20

Share price low in EUR 7.00 8.80 39.00

Free float 34 % 34 % 46 %

 
	

Financial calendar 2010

10 February 2010 Preliminary results for the 2009 financial year

8 April 2010 Annual results 2009, Annual Report 2009

28 April 2010 Results 1st quarter 2010

17 May 2010   Interim report on the 1st quarter 2010

19 May 2010 Annual General Meeting 2010

28 July 2010 Results 1st half-year 2010

18 August 2010   Interim report on the 1st half-year 2010

28 October 2010 Results of the 3rd quarter 2010

17 November 2010 Interim report on the 3rd quarter 2010

Status: April 2010, subject to change.  
The financial calendar is available on the S&T Website at 
www.snt-world.com/fin_cal.
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group management report 
for the 2009 financial year

The financial crisis, which clearly intensified in the second 
half of 2008, turned into a global recession in 2009. The IT 
sector was not immune to these developments. In particular, 
hardware sales (infrastructure) and expenditures on IT 
consulting services declined significantly.

Due to its focus on particular industries (above all the auto-
motive section and investment goods) and its geographical 
presence in the CEE region, S&T was seriously hit by the 
economic downswing. Budget cutbacks and project delays 
at the customers’ side had a negative impact, particularly 
in the consulting business. The infrastructure service and 
outsourcing segments remained stable for the most part, 
and continued to report good profitability. In individual 

markets, the consequences and effects of regional econom-
ic stimulus programs varied considerably. Whereas business 
in the Ukraine was severely impacted by the recession, the 
Croatian and Serbian markets developed quite satisfactorily. 

The S&T Group operates in 21 countries, either directly or 
via partnerships. S&T covers all areas contributing to greater 
productivity in business, from strategic and project consult-
ing to the complete outsourcing of hardware and software 
operations. The cooperation with well-known manufacturers 
ensures that state-of-the-art technologies are used. The mix 
of a strong regional presence and extensive know-how in 
vertical markets is one of S&T’s main strengths.   

Total revenues of the S&T Group must be seen in the light of 
this market environment. They fell to EUR 411 million in the 
2009 financial year (adapted for discontinued operations, 
see Note 8 to the consolidated financial statements), a de-
cline of 18 % compared to the level of EUR 503 million in the 
previous year. Companies had difficulties arranging financing 
for their projects in 2009, particularly in S&T’s German-
speaking markets. This frequently led firms to completely 
stop or delay projects in subsequent periods, often as the 
result of customer uncertainty. Even in the implementation 
phase, customers demanded the realization of additional 
cost cutting, and projects were cancelled.

Following the publication on 10 February 2010 of our pre-
liminary results for the 2009 financial year, new facts arose 
relating to the business transactions carried out in 2009, 
which must be taken into account in 2009 in order to shed 
more light on the balance sheet performance of the com-
pany. These circumstances involve guarantee expenditures 
and write-downs on trade accounts receivable as well as the 
corresponding additions to provisions. 

Overall business environment  
and development 

Business development
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Earnings

Substantial forward-looking measures were carried out in 
2009. The cost basis of the S&T Group was significantly 
optimized and a new organizational structure was rolled out 
(see the section “Business Development”). 

Discontinued operations: S&T withdrew to its core markets, 
which led to the closing down of the Turkish subsidiary and 
the sale of a majority shareholding in its Russian subsidiary 
to a strategic partner. All income and expenses relating to 
the operation and shutdown of these companies, including 
one-off expenditures, were recognized as “discontinued 
operations”. This also includes the disposal of the majority 
of the Chinese subsidiary to a strategic partner, which was 
prepared and approved in 2009. The comparable figures of 
the 2008 financial year were correspondingly adapted. S&T 
continues to operate on the Russian and Chinese markets 
via a strategic partner and minority stake respectively. 

Due to the aforementioned business conditions, it was 
necessary to considerably reduce the total number of 
employees. In the course of 2009, staff was reduced by 
about 10 % (outside of Turkey, Russia and China) primarily 
on the basis of natural attrition as well as by laying off 
employees within the context of strictly implementing 
socially responsible measures. This required restructuring 
resulted in one-off expenditures. Nevertheless, S&T still 
managed to cut staff costs by 12.5 %. 

Operating expenses could be reduced by 12.7 %, as a result 
of a reduction in rented office space and general savings  
in other operating expenses.  

These adjustments were implemented while paying 
considerable attention to maintaining high quality service 
and the professional competence of the S&T Group. 

In any case, EBIT was not satisfactory, at EUR –3.1 million, 
down from +11.6 million in 2008. In addition to the lower 
business volume and the cyclically-related downward 
pressure on prices, the negative EBIT can also be primarily 
attributed to one-off expenditures relating to organizational 
changes as well as restructuring expenses, in particular 
subsequent rectification and warranties in connection with 
individual problematic projects. The Management Board of 
S&T initiated comprehensive organizational and personnel 
changes in the affected business areas in order to return to 
sustainable profitability. 

Financing costs: The net finance costs of EUR –3.8 million, 
positively impacted by favorable terms and conditions for 
long-term financing at the present time, can be considered 
to be satisfactory. The significant improvement in com-
parison to the net finance costs of EUR –6.8 million in the 
previous financial year is due to the reduced volatility of key 
currencies in 2009, and an improvement in S&T’s foreign 
currency management. 

S&T did not capitalize deferred tax assets for tax loss carry-
forwards for several Group subsidiaries. Accordingly, despite 
the negative result before tax, the income tax expense 
amounted to EUR 1.8 million in the 2009 financial year, 
compared to EUR 2.2 million in 2008. Only EUR 1.3 million of 
the income tax expense had an effect on liquidity, whereas 
the rest related to changes in deferred taxes.

The negative net result of EUR 12.3 million is comprised of 
the results from continuing operations of EUR 8.8 million 
as well as the results of discontinued operations at EUR 3.5 
million.
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The S&T Group is structured into two strategic business 
segments:

Business Solutions (BS): Demand for IT solutions and pro-
cess consulting is growing. Transformation processes must 
be technologically supported and mapped out. S&T rises up 
to this challenge by making its extensive expertise available 
to customers. Although selected IT solutions are the decisive 
key to ensure higher productivity, the Business Solutions seg-
ment was seriously affected by customer restraint in making 
new IT investments. A particularly high project risk was 
perceptible in the Business Solutions segment in 2009. The 
general trend towards “fixed price projects” put considerable 
pressure on IT service providers, which also had to deal with 
uncertainties such as sudden project cancellations. 

Infrastructure Solutions (IS): In addition to renting out 
hardware or managing operations in a virtual data center, 
S&T also offers complete purchasing services as well as the 
installation and maintenance of IT facilities. The expertise 
offered by S&T ranges from simple workplace computers 
to complex network, security and storage concepts. The 
Infrastructure Solutions segment encompasses the two 
previous business areas “Enterprise Solutions” and “Man-
aged Services”, which had been reported separately up until 
the third quarter of 2009. S&T decided to implement this 

change on the basis of the high operational and contractual 
integration. Despite customers’ stopping or redimensioning 
numerous infrastructure projects, sales in 2009 were in line 
with overall market developments. Servicing and mainte-
nance contracts extending over a period of several years 
had a positive impact on the business development of this 
segment. 

Revenue development in the two segments varied 
considerably, in line with the differing offers and customer 
responses. Whereas revenue fell significantly in the Business 
Solutions segment, dropping by 26 %, the decline in the 
Infrastructure Solutions segment was relatively satisfactory 
in comparison with the overall market development. These 
trends become even more apparent by an analysis of 
the profit contributions. Cost reductions in the Business 
Solutions business unit were primarily achieved by means 
of job cuts, and first had a positive impact with a significant 
delay varying from country to country. The Infrastructure 
Solutions business unit was also negatively affected by a 
revenue decline, but the impact on earnings was much less 
dramatic than in the Business Solutions segment, due to the 
high variable cost component. In particular, the long-term 
nature of contracts in the Infrastructure Solutions segment 
led to a satisfactory segment performance, and thus once 
again to a positive EBIT.

Development of segments

Condensed Income Statement (in EUR million) 2009 Change 2008*)

Revenue goods 13.3    2 % 13.1

Revenue services 96.2 –29 % 134.9

Total Business Solutions revenue 109.5 –26 % 148.0

Revenue goods 194.7 –19 % 241.2

Revenue services 106.9    –6 % 113.3

Total Infrastructure Solutions revenue 301.6 –15 % 354.5

Revenue goods (total) 208.0 –18 % 254.3

Revenue services (total) 203.1 –18 % 248.2

Total revenue 411.1 –18 % 502.5

EBITDA 2.8 –85 % 18.7

Profit from operations (EBIT) –3.1 -- 11.6

Result before tax –7.0 -- 4.8

Result for the year/Net result –12.3 -- –0.3

Profit from operations per share in EUR (diluted) 1) –0.88 -- 3.26

1) Profit from operations (EBIT)/Weighted number of shares in circulation 
*) Reclassified in accordance with IFRS 5
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to more than compensate for the negative cash flow from 
business activities. On balance, despite the increased 
cash flow from investing activities from EUR 1.1 million to 
2.8 million and the repayment of financial liabilities of EUR 
5.4 million, cash and cash equivalents at the end of the year 
declined by EUR 3.2 million only.

Cash flow

Condensed Cash Flow Statement (in EUR million) 2009 Change 2008

Cash flow from operating activities 5.3 -- –0.8

Cash flow from investing activities –2.8 155 % –1.1

Cash flow from financing activities –5.4 -- 2.0

Cash and cash equivalents at the end of the year 27.3  –10 % 30.5

In spite of the negative result for the year and the overall 
decline in business volume, S&T still managed to gener-
ate a positive cash flow from operating activities. This can 
be primarily attributed to a reduction in working capital by 
EUR 12.8 million. In turn, this is related to a consistent man-
agement of trade accounts receivable, which enabled S&T  

Assets, finances and liquidity 
Key Figures Balance Sheet 2009 Change 2008*)

Total assets in EUR million 216.8 –15 % 255.5

Shareholders’ equity in EUR million 33.4 –29 % 46.8

Equity ratio in % 15.4 -- 18.3

Working capital in EUR million 1) 28.8 –28 % 40.2

Net financial liabilities in EUR million 2) 51.8   –6 % 55.2

Gearing in % 3) 36.5 -- 33.5

Liquidity ratio 4) 1.27   –3 % 1.31

Market capitalization at year-end in EUR million 5) 44.8   42 % 31.5

1) Current assets (excluding cash and cash equivalents) less current liabilities (excluding financial liabilities)
2) Non-current and current financial liabilities less cash and cash equivalents
3) Non-current and current financial liabilities in relation to total assets
4) Current assets in relation to current liabilities
5) Number of shares multiplied by the share price at the end of the financial year
*) Reclassified in accordance with IFRS 5
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The revenue downturn along with the strategic cutback of 
business operations in three countries led to a considerable 
reduction in total assets, which declined by 15 %, from 
EUR 255.5 million to 216.8 million.  

With regard to non-current assets, scheduled deprecia-
tion resulted in a decline in the item property, plant and 
equipment from EUR 13.2 million in 2008 to 9.6 million in 
2009. Intangible asset fell slightly from EUR 44.3 million to 
43.2 million. No impairment loss was recognized on goodwill 
following impairment test. The tougher economic climate 
led to a reduction in the positive difference between the 
recoverable amount and the carrying amount. 

Non-current financial liabilities were down to EUR 56.1 mil-
lion as of 31 December 2009, compared to EUR 59.8 million 
in 2008. Shareholders’ equity fell by EUR 13.4 million, from 
46.8 million to 33.4 million. This can be attributed to the 
negative result for the year as well as to the negative effect 
from re-translation of net investments in foreign subsidiaries 
reported directly in equity (in particular stemming from the 
subsidiaries in Japan, Romania and Serbia). 

In spite of the substantial loss experienced by the S&T 
Group, liquidity remained at a satisfactory level. Our refi-
nancing terms and conditions are currently very favorable 
for non-current liabilities. Nevertheless, during the time 
elapsed the average term to maturity of these liabilities 
declined. In the case of a major underperformance on the 
part of the company, the risk exists that the current lines of 
credit will not be extended, changed or terminated. Before 
the bonds reach maturity (a bond with a nominal value of 
EUR 30 million will be due in May 2011), S&T is currently car-
rying out initial talks relating to a refinancing of the bonds as 
well as a potential restructuring of current loans and borrow-
ings owed to banks. The objective is to ensure the long-term 
financing and liquidity of the S&T Group, even if the company 
does not achieve the targeted yields and debt repayment 
period as stipulated in the applicable terms and conditions 
for certain current lines of credit as of 31 December 2010. In 
this regard, the Management Board is continually evaluat-
ing various financing options, including a syndicated credit 
facility, issuing a bond, raising share-capital, or hybrid forms 
of financing. 

The reduction of retained earnings and total assets resulted 
in a decline in the equity ratio to 15.4 %, down from 18.3 % 
in the previous year. Accordingly, the objective is not only to 
return to profitability, but to increase the equity ratio once 
again to match the level of 2008 on the basis of generating 
a positive cash flow from operating activities and retaining 
earnings.

Order entry
The difficult market environment and the typical cyclical 
development continued in 2010. S&T makes use of customer 
relationship management and control systems to evaluate 
the order situation and estimate order volume in advance. 
These instruments point to an improvement in order volume 
coming on the heels of a weak development in the first 
quarter of 2010. The longer-term predictability of non-
contracted revenue (visibility) remains difficult in the light  
of the current economic situation, but the trend is positive. 

Risk management
S&T has set up a comprehensive risk management system 
integrated into business processes and improved it further 
in Q1 2010. The pillars of the risk management system 
are standardized planning and control processes, ongoing 
reporting, Group-wide guidelines and the internal control 
system.

The principles underlying risk management are defined by 
the Management Board and supervised by the Supervisory 
Board. The Risk Management Department at S&T is assigned 
responsibility for implementing suitable countermeasures 
and actively monitoring compliance with these principles. 
Risk management processes are described in detail in the 
section on corporate governance. 

From today’s perspective, there are no significant individual 
risks which could potentially threaten the continued 
existence of the S&T Group. The primary financial risks and 
relevant countermeasures are explained below. A detailed 
presentation of financial risk management is presented  
in point 5 of the accounting policies included in the notes  
to the consolidated financial statements.
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• Market risk
Due to the international orientation of the S&T Group, a 
significant share of business is carried out in other curren-
cies than the euro, the reporting currency of the company. 
Key currencies include the US dollar, Swiss franc and local 
currencies in Central and Eastern Europe. The volatility of 
individual currencies entails the risk of a weakening of these 
foreign currencies against the euro, the reporting currency, 
which could have a significant effect on the sales proceeds 
and earnings of the S&T Group. Foreign exchange risk is 
countered by means of matched funding of business trans-
actions, ensuring that services along the value chain are 
primarily invoiced in the respective local currency and price 
adjustment clauses in the event of currency fluctuations. 
Derivative financial instruments are applied in isolated cases 
to hedge risk. Speculative transactions involving the incur-
rence of risks above and beyond those arising from normal 
business operations are not permitted.

• Default risk
We counteract default risk in respect to trade accounts 
receivable with a consistent receivables management and 
a systematic targeted strategy of customer diversification. 
The creditworthiness of customers is continually evaluated. 
Based on the results of this assessment, credit limits and 
risk-adequate payment terms and conditions are agreed 
upon. Write-downs are recognized and provisions are al-
located in the case of recognizable default risks. Because of 
the diversified customer base, no single customer is respon-
sible for more than 10 percent of total Group sales. Potential 
default risk is also counteracted by the geographical diver
sification of the companies served by the S&T Group, in  
21 countries and across many different sectors.

• Financing and liquidity risk
The primary aim of S&T’s efforts in respect to financing and 
liquidity risk management is to maintain the solvency of the 
Group at all times. We effectively counteract liquidity risks 
by means of weekly liquidity analyses, centrally managed 
financial planning and the safeguarding of the required 
financial resources. In respect to its medium- and long-term 
financing needs, S&T is efficiently financed on the basis of 
a mix of its equity capital resources and debt capital. The 
company is working on refinancing options in the light of 
liabilities that will fall due in 2011 and 2012. 

• Interest rate risk
Interest rate risk is the risk of changes in the value of 
fixed-interest financial instruments used to finance the 
Group’s operations as a result of movements in market 
interest rates. The Group’s risk management policies do not 
allow for the active hedging of non-cash risks, and thus no 
corresponding measures are taken. 

Other main risk categories covered by S&T’s regular risk 
reporting are described below:  

• Project risk
The IT project business is subject to various risks in respect 
to calculating fees and the delivery process, particularly 
contracts based on fixed prices. It cannot be excluded that 
consulting projects are postponed, delayed or cancelled. 
S&T applies and continually upgrades PROMET®, a meth-
odology featuring a modular structure, which enables the 
company to fulfill the demands posed by highly complex 
projects. All activities are implemented in accordance with 
pre-defined phases and results are reported within the 
framework of pre-structured results documentation. Despite 
intensive project management and controlling, the year 
2009 was characterized by a particularly high level of project 
risk. Existing project risks increased in the course of 2009, 
but ongoing methodological evaluation identified them at an 
early stage. As a result, individual losses could be signifi-
cantly limited. The project management, controlling and 
monitoring will be continuously developed.

• Personnel risk
The economic downturn in the last year and the resulting 
decline in sales made it necessary to adjust staff levels 
in line with economic conditions. Nevertheless, and 
particularly in the currently weak market environment, it is 
extremely important for us to retain the long-term loyalty of 
highly qualified and experienced employees. For years, S&T 
has been making extensive investments in the professional 
development of its staff. We counteract the risk of high 
employee fluctuation by taking targeted measures, for 
example an attractive, performance-based remuneration 
system, regular product and technology trainings, language 
courses (S&T English Academy) and management seminars 
(S&T Leadership Academy).
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Internal  
control system
S&T’s internal control system (ICS) features several levels 
of operation. The organizational unit situated in the com-
pany’s headquarters reports directly to the CFO. With this 
depending upon the nature of the responsibility, the local 
units report to the heads of either finances or of project. The 
Management Board’s responsibility is to set up and design 
the system, which ensures that the entire group adheres 
to all legal requirements by pursuing the in-house control-
ling of and managing of the risks arising from accounting 
procedures.

The ICS’ core principles are maintaining the separation 
of functions, incorporating the principle that at least two 
responsible parties must be involved in each transaction 
in hierarchized processes of authorization, and deploying 
preset key controls. The responsibility at the level comprised 
of locally active companies for the implementation and 
monitoring of the operations of the ICS has been given 
to the management of national level companies. They are 
charged with employing self-evaluation methods to achieve 
adherence to the controlling procedures while undertaking 
mission-critical processes, and with the undertaking of  
the documentation of such. The investing in a single IT 
system (SAP4ALL) covering all group operations will also 
increase efficiencies and transparency of procedures.

Group companies maintain their books and their documen-
tation in ways according to the legal codes in force in the 
countries in which they were founded and in which they are 
registered. Group-wide accounting and evaluation meth-
ods are employed to undertake the transition necessary to 
reconcile the companies’ financial statements with the IFRS. 
This is a precondition for the statements’ incorporation into 
the consolidated accounts. The transferring of the financial 
data to the central system of consolidation is largely per-
formed via automated interfaces. A step in the compilation 
of the consolidated financial statements is the confirmation 
by the managements of group subsidiaries that the financial 
data yields a proper depiction of the reporting unit’s assets, 
finances and earnings.

The internal auditing system uses sampling procedures 
conducted on a regular basis to verify adherence to group 
directives and to ascertain compliance with and the 
efficiency of business and organizational guidelines and 
procedures. The planning of risk audits is cleared by the 
executive board once a year. The results of verification 
and compliance checks are reported to the executive and 
supervisory boards on a regular basis.

A standardized planning and reporting tool is used in in-
house management reporting procedures. This tool largely 
automatically avails itself of data issued by the primary 
system. The reporting is undertaken according to countries 
and segments, and contains reports on the results achieved 
in the past months, forecasts of the three months to come 
and of financial year in total, and a variety of analyses of 
divergences.

Also deployed are purpose-specific project management  
and controlling solutions. The developments occurring 
during the year of reporting have led to this area’s being 
expanded and further developed on an ongoing basis.

The reporting is undertaken to the Management and Super-
visory boards and to the audit committee. At its regularly 
convened meetings, the committee is provided with the con-
solidated financial accounts for the quarter, and is briefed, 
via detailed reports, on business developments.

Research  
and development
The S&T Group does not carry out fundamental research in 
the scientific sense. However, S&T specialists continually 
develop innovative IT solutions, on the basis of standard-
ized products such as SAP and Microsoft as well as with 
individual programming. S&T’s own nearshore centers carry 
out such work in a concentrated manner. Research is also 
implemented on a project basis within the context of a 
bilateral cooperation with universities such as the University 
of St. Gallen. 
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Human resources
Highly trained people used to working and communicating 
in different cultures and markets work for the S&T Group. 
Despite the necessary restructuring in 2009, personnel 
development and the targeted advancement of promising 
employees remain top priorities of the Human Resources 
Department. Career advancement and professional develop-
ment occur at both the local and Group levels, where new 
performance incentives and awards have been developed for 
the year 2010. 

Excluding the shutdown or sale of the three national 
subsidiaries (discontinued operations) the average number 
of employees declined from 2,915 to 2,640. 

Non-financial  
performance indicators

• Customer satisfaction
In 2009, S&T conducted a further “Customer Satisfaction 
Survey” in 13 countries, asking 1,250 of the most important 
customers to respond. The representative results (with a 
response rate of over 44 percent) showed an improvement 
in overall customer satisfaction. S&T was rated at a level 
of 2.3 in the year 2008 and achieved a level of 2.2 in 2009 
(1 = very satisfied, 6 = very dissatisfied). The best perform-
ing countries in respect to overall customer satisfaction 
were Moldova (1.48), Ukraine (1.78) and Romania (1.79). The 
results are a fixed component of the performance targets 
set with our employees.

• Corporate social responsibility 
Despite economic pressures, the S&T Group strives to 
support the sustainable development of the markets and 
countries in which the company operates. In addition 
to pursuing economic goals, sustainability also means 
taking account of and fulfilling socio-political objectives. 
Accordingly, S&T promotes various initiatives and projects 
in the field of education, science and culture as well as 
social and charitable projects. For example, S&T Macedonia 
regularly donates computers and computing equipment to 
children’s homes, whereas S&T Poland financially supports 

the Iskierka Foundation for children with cancer. In Bulgaria, 
S&T financed a demo lab for students at the Technical 
University in Sofia, and in Romania S&T sponsors annual  
IT competitions held in schools and universities. 

Non-financial performance indicators such as capacity 
utilization or customer satisfaction are used within the 
framework of the balanced scorecard system applied in 
several countries on a local level.

• Information on environmental issues
The business activities of the S&T Group do not encom-
pass the production of material goods. For this reason, the 
environmental impact is naturally very limited. Neverthe-
less, S&T attaches considerable importance to the issue of 
energy efficiency in selecting the suitable IT infrastructure 
for customers and for its own use. 
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Significant events  
after the balance 
sheet date
As already announced in 2009, Peter Trawnicek was 
appointed as a member of the Management Board of the 
S&T Group and Chief Operating Officer Business Solutions, 
effective 1 February 2010.

In March 2010, new terms and conditions were negotiated
with a bank.

Outlook
Following the crisis year 2009 some of the effects will 
continue well into 2010. If a recovery does in fact take place, 
such slight upward trend may first become apparent in the 
second half of 2010. Most analysts do not anticipate a return 
to pre-crisis sales before 2012 or 2013.  

Pierre Audoin Consultants (PAC) expects various industries 
to pursue different investment strategies in 2010. The 
financial sector is already profiting from the recovery on 
international stock markets, investment strength varies 
considerably in individual countries and also depends on 
government assistance. In the manufacturing sector and 
automobile industry, IT projects will only be carried out if 
they promise short-term savings. Outsourcing is increasing 
significantly. The strong price pressure in the telecommuni-
cations market is also affecting the level of IT expenditures. 
The public sector will continue to play an important role, 
sustaining demand on the basis of e-Government projects. 
However, the growth of public sector IT investments is also 
expected to slow down.  

S&T is well prepared for this challenging environment. 
Management already reacted to expected developments 
years ago by focusing on long-term, higher-margin 
contractual agreements with customers, and will 
further expand the offering in this segment, both in the 
Infrastructure Solutions and Business Solutions segments. 
We continue to see growth opportunities arising as a 
result of new market trends, such as cloud computing, the 
virtualization of computing centers or the higher demands 
placed on networks and their security. The trend in the 
Business Solutions segment is clearly towards optimizing 
existing ERP systems and their processes, but CIOs are also 
attaching greater importance to issues such as mobility, 
improved CRM systems and the practical application of 
business intelligence solutions. 

An important market trend for S&T is the increasing inter-
relatedness of the market requirements for the Group’s 
two business units – Business Solutions and Infrastructure 
Solutions – leading to the development of joint solutions 
and offers to operate IT and application process solutions in 
many countries and in the same high quality.

By downsizing our staff, we adjusted the cost structure to 
reflect the changed market environment. A more offensive 
and pro-active sales strategy will be the key to winning new 
customers in 2010. The offering for outsourcing services  
will be expanded in line with increasing demand.

Peter Trawnicek, a highly experienced IT manager, was 
appointed to head the Business Solutions segment. He has 
gained extensive experience with SAP and Microsoft, two of 
the most important players in the entire industry. 

The objectives of S&T’s medium-term corporate vision 
“Strategy 2010+” remain unchanged: It focuses on a return 
to healthy, solid and constant growth, and to increasing the 
share of total sales generated by the service business to 
two-thirds. Furthermore, we plan to further reduce finan-
cial liabilities and restructure financing (see the section on 
assets, finances and liquidity), and are working flat out to 
achieve this in 2010. 

Information technology creates added value, now more  
than ever.
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Disclosures  
pursuant to § 243a  
Section 1 Austrian  
Commercial Code
 
The company’s share capital consists of 3,585,017 indi-
vidual bearer share certificates. There is only one category 
of shares, each with the same rights. There are no owners 
of shares with special controlling rights. There are also no 
restrictions with regard to voting rights or the assignment of 
shares. The Management Board is not aware of any agree-
ments between shareholders restricting voting rights or the 
assignment of shares. 

The provisions relating to the appointment or dismissal of 
members of the Management Board are exclusively derived 
from the relevant regulations contained in the currently valid 
version of the Austrian Stock Corporation Act 1965. The 
Management Board has been authorized pursuant to § 169 
Stock Corporation Act to increase the share capital by up 
to EUR 3,585,016 by 3 July 2014, by issuing up to 1,792,508 
individual bearer shares.

The Management Board has not been authorized to re
purchase shares pursuant to §243a Section 1 (7) Austrian 

Commercial Code. At the 17th Annual General Meeting, the 
Management Board was granted the right, in accordance 
with § 65 Section 1b Stock Corporation Act to sell its own 
shares (treasury stock) using other channels than the stock 
market, excluding subscription rights or the opportunity to 
purchase shares granted to shareholders. The authorization 
to sell treasury stock is valid for a period of five years. 

The Management Board is aware of the following direct 
or indirect shareholdings of at least 10 percent: Thomas 
Streimelweger (about 28 %) and AvW Group (about 29 %). As 
described in the section on corporate governance in this 
annual report, a three-quarters majority of votes cast at 
the Annual General Meeting is required for the election of 
a member of the Supervisory Board or a revocation of this 
member’s appointment. 

The company has not concluded any major agreements that 
would come into force, change or lose their validity in the 
event of a takeover offer. In the event of a takeover of the 
company, the members of the Management Board appointed 
before the 2007 balance sheet date have the right to receive 
transitional remuneration if they continue to be employed. 
Alternatively, the Management Board is entitled to severance 
pay should they exercise their right to resign. 

The internal control system and risk management system in 
respect to the accounting process are described above.
 

Vienna, 31 March 2010
The Management Board

Christian Rosner	      Martin Bergler	  Peter Sturz	    Peter Trawnicek



The consolidated financial statements of S&T System Integration & Technology Distribution AG as of and for the fiscal year 
ended 31 December 2009 prepared in accordance with International Financial Reporting Standards/IFRSs as adopted by 
the EU and with section 245a (1) of the Austrian Commercial Code have been translated into English. In case of different 
interpretations the German original is valid. Annual Financial Report 200933

 consolidated 
 financial statements
for the year ended 31 december 2009

General information

S&T System Integration & Technology Distribution AG, the ultimate parent company of the S&T Group, is incorporated as a joint 
stock corporation and domiciled in Austria. The address of its registered office is A-1110 Vienna, Geiselbergstrasse 17-19.

The company has been listed on the Prime Market of the Vienna Stock Exchange since 11 April, 2003 (ISIN AT0000905351).

S&T customers are generally medium-sized to large companies and institutions, in particular telecommunication providers, 
financial institutions, traders, utilities, railways, industrial companies, public and government organizations (ministries, civil 
service, hospitals).

S&T operates in the following operating segments: ‘Business Solutions’ (BS) and ‘Infrastructure Solutions’ (IS). These two 
operating segments correspond exactly with the segments in the financial reports.

The operating segment Business Solutions (BS) comprises IT consulting services, ERP and SAP projects as well as the 
development and implementation of ‘Business Intelligence’, such as Data-Warehouse solutions and Customer Relationship 
Management. Furthermore, in this business field S&T also provides support for projects in the fields of Document and Content 
Management, Integration, Enterprise Application Integration and Service Oriented Architecture (SOA). By virtue of our specific 
know-how, our activities focus primarily on sales, customer service and supply chain solutions for technical industries, for the 
retail branch, and for the process, consumer goods and financial sectors.

Within the operating segment Infrastructure Solutions (IS) S&T renders services in connection with data processing centers 
(server and storage), IT-workstations and data-networks. These range from consulting and conception to supply, installation 
and integration of hardware and software as well as the operation of the complete infrastructure. The services are provided 
either in customer specific projects or in long-term outsourcing contracts. The medical sector also belongs to the fields  
of competence in the operating segment IS.

S&T offers tailor-made customer solutions, consulting services and user training, and, if needed, is able to advise customers 
regarding the financing of the projects.

For this purpose S&T uses leading technologies from well-known hardware and software manufacturers such as Cisco 
Systems, Dell, EMC2, Hewlett-Packard, IBM, Lenovo, Microsoft, Oracle/Sun, Philips Medical Systems, SAP and VMware.
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The following subsidiaries are included in the consolidation: 

2009 2008 Comments
Asset Verwaltungsgesellschaft m.b.H.,  
Austria

100 % -- Founded and consolidated for the first time in 2009.

The Information Management  
Group AG, Switzerland

100 % 100 % Subgroup acquired and consolidated for the first time in 2007. 
2009 contributed from S&T System Integration & Technology 
Distribution AG to Asset Verwaltungsgesellschaft m.b.H., 
Austria.

IMG (AG), Switzerland --  2008 merged into The Information Management Group AG, 
Switzerland.

The Information Management  
Group IMG GmbH, Germany

100 % 100 %

IMG Information Management  
Polska Sp. z o.o., Poland

100 % 100 %

S&T Serbia d.o.o., Serbia 100 % 100 % Founded and consolidated for the first time in 1996, 2008 
contributed from S&T System Integration & Technology 
Distribution AG to The Information Management Group AG, 
Switzerland.

S&T CEE Holding s.r.o., Slovakia 100 % 100 % Founded and consolidated for the first time in 2004. 2009 
contributed from S&T System Integration & Technology Distri-
bution AG to Asset Verwaltungsgesellschaft m.b.H., Austria.

S&T Ukraine (previously S&T Soft- 
Tronik), Ukraine

100 % 100 %

S&T Bulgaria e.o.o.d., Bulgaria 100 % 100 %
S&T Services Polska Sp. z o.o., Poland 100 % 100 %

BEELC Polska Sp. z o.o., Poland  100 % Acquired at the end of 2005 and consolidated for the first time 
in 2006. 2009 merged into S&T Services Polska Sp. z o.o., 
Poland.

S&T Plus s.r.o., Czech Republic 100 % 100 %
S&T BA d.o.o., Bosnia-Herzegovina 100 % 100 %
S&T CZ s.r.o., Czech Republic 100 % 100 %

GCC Services a.s., Czech Republic --  Acquired and consolidated for the first time in 2001, merged 
into S&T CZ s.r.o., Czech Republic, in 2008.

S&T Slovenija d.d., Slovenia 100 % 100 %
S&T Hrvatska d.o.o., Croatia 100 % 100 %
S&T Macedonia d.o.o.e.l.,  
Macedonia

100 % 100 %

HPC Trading Limited i.L., Cyprus 100 % 100 %
S&T UNITIS Hungary Ltd. (previously  
S&T Hungary Ltd.), Hungary

100 % 100 % Acquired in 1999, sold within the group to S&T System Integra-
tion & Technology Distribution AG in 2007. 2009 contributed 
from S&T System Integration & Technology Distribution AG to 
Asset Verwaltungsgesellschaft m.b.H., Austria.

UNITIS Rendszerhaz Informatikai  
Zrt., Hungary

--  Acquired and consolidated for the first time in 2006, merged 
into S&T UNITIS Hungary Ltd. (previously S&T Hungary Ltd.), 
Hungary, in 2008.
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2009 2008 Comments
S&T Austria GmbH, Austria 100 % 100 % Acquired and consolidated for the first time in 2005. 2009 

contributed from S&T System Integration & Technology Distri-
bution AG to Asset Verwaltungsgesellschaft m.b.H., Austria.

IMG Information Management  
Group GmbH, Austria

--  Acquired and consolidated for the first time in 2007. Sold 
within the group to S&T Austria GmbH, Austria, and merged 
into S&T Austria GmbH, Austria, in 2008.

S&T Business Solutions GmbH &  
Co KG, Austria

--  Acquired and consolidated for the first time in 2005. Contrib-
uted from High Performance Systems Holding GmbH, Austria, 
to S&T Austria GmbH, Austria, and merged into S&T Austria 
GmbH, Austria, in 2008.

S&T Business Solutions GmbH,  
Austria

--  Acquired and consolidated for the first time in 2005. Contrib-
uted from High Performance Systems Holding GmbH, Austria, 
to S&T Austria GmbH, Austria, and merged into S&T Austria 
GmbH, Austria, in 2008.

High Performance Systems Holding 
GmbH, Austria 

100 % 100 %

HPS International, OOO, Russia -- 100 % Founded and consolidated for the first time in 2000, sold in 
2009 (see Note 32).

S&T Romania S.R.L., Romania 100 % 100 % Founded in 1994 and consolidated for the first time in 1995. 
2008 contributed from S&T System Integration & Technology 
Distribution AG to High Performance Systems Holding GmbH, 
Austria.

S&T Deutschland GmbH, Germany 100 % 100 %
S&T Slovakia s.r.o. (previously S&T  
Varias s.r.o.), Slovakia

100 % 100 %

IMG Slovakia s.r.o, Slovakia --  Acquired and sold within the group to High Performance Sys-
tems Holding GmbH, Austria in 2007, merged into S&T Slovakia 
s.r.o. (previously S&T Varias s.r.o.), Slovakia, in 2008.

Varias a.s., Slovakia --  Acquired and consolidated for the first time in 2005, 2008 
merged into S&T Slovakia s.r.o. (previously S&T Varias s.r.o.), 
Slovakia.

S&T Asia Holding AG, Switzerland 100 % 100 % Founded in 2008. 2009 contributed from S&T System Inte-
gration & Technology Distribution AG to High Performance 
Systems Holding GmbH, Austria.

IMG (UK) Ltd., United Kingdom 100 % 100 % Acquired and consolidated for the first time in 2007. 2008 
contributed from The Information Management Group AG, 
Switzerland, to S&T Asia Holding AG, Switzerland.

IMG Japan K.K., Japan 100 % 100 % Acquired and consolidated for the first time in 2007. 2008 
contributed from The Information Management Group AG, 
Switzerland, to S&T Asia Holding AG, Switzerland.

IMG Software Service  
(Shanghai) Co., Ltd., China

100 % 100 % Acquired and consolidated for the first time in 2007. 2008  
sold within the group from IMG Japan K.K., Japan, to S&T Asia 
Holding AG, Switzerland. 2009 classified as held for sale  
(see Note 8).

The Information Management  
Group Russia Holding AG,  
Switzerland

100 % 95 % Acquired and consolidated for the first time in 2007. 2008 con-
tributed from The Information Management Group AG, Switzer-
land, to S&T Asia Holding AG, Switzerland, and further acquire 
of shares. 2009 remaining shares acquired (see Note 31).

The Information Management 
Group Russia, OOO, Russia

-- 100 % Acquired and consolidated for the first time in 2007, sold in 
2009 (see Note 32).
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2009 2008 Comments
S&T Software S.R.L. i.L., Romania 100 % 100 %
S&T Mold S.R.L., Moldova 99 % 99 %
S&T International, OOO, Russia -- 100 % Founded and consolidated for the first time in 2000, sold  

in 2009 (see Note 32).

S&T Bilisim Cözümleri A.S. (previously
T-Systems Bilisim Teknolojileri A.S.), Turkey

-- 100 % Acquired and consolidated for the first time in 2006,  
2009 closed (see Note 32).

 
The following subsidiaries were not consolidated on the grounds of immateriality:

held by S&T Comments
S&T Crna Gora d.o.o., Montenegro 100 % Founded in 2002 
S&T TechnoServ Leasing Moscow, OOO, Russia 100 % Founded in 1999, currently dormant
S&T Albania Sh.p.k., Albania 100 % Founded in 2005 
IMG Ukraine Ltd., Ukraine 100 % Acquired in 2007, currently dormant
Information Management Group – IMG S.R.L. i.L., Romania 100 % Acquired in 2007, in liquidation
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Consolidated income statement –  
by nature of expense

                         year ended 31 December 

Notes 2009 20081)

Revenues (1) 411,088 502,506

Other own work capitalized (11) 733 725

Merchandise, spare parts and purchased services (254,169) (308,764)
Staff costs (2) (114,593) (130,906)
Other operating expenses (3) (43,849) (50,231)

(412,611) (489,901)
Other operating income (4) 3,576 5,354
Total operating expenses less other operating income (409,035) (484,547)

Profit from operations before depreciation, amortization  
and finance costs (EBITDA) 2,786 18,684

Depreciation and amortization (5) (5,913) (7,093)
Profit from operations (EBIT) (1) (3,127) 11,591

Finance costs (6) (4,585) (7,650)
Finance income (6) 755 813
Finance costs – net (6) (3,830) (6,837)
Result before tax (6,957) 4,754

Income tax expense (7) (1,822) (2,242)
Result from continuing operations (8,779) 2,512
Result from discontinued operations (8) (3,515) (2,818)
Result for the year (12,294) (306)

Attributable to:
Equity holders of the company (12,288) (191)
Minority interest (6) (115)
Result for the year (12,294) (306)

Earnings per share from continuing operations  
attributable to equity holders of the company in EUR:  
Basic and diluted earnings per share (9) (2.46) 0.71

1) Reclassified in accordance with IFRS 5.

The accounting policies on pages 83 to 97 and the Notes on pages 98 to 125 form an integral part of these  
consolidated financial statements.
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Consolidated statement  
of comprehensive income

                         year ended 31 December 

2009 2008
Items net of tax

Available-for-sale financial assets 1) 43 (29)
Net investment hedge 119 (480)
Currency translation differences (1,256) (1,503)
Other comprehensive income (1,094) (2,012)

Result for the year (12,294) (306)
Total comprehensive income (13,388) (2,318)

Attributable to:
Equity holders of the company (13,383) (2,206)
Minority interest (5) (112)
Total comprehensive income (13,388) (2,318)

1) net of deferred tax TEUR -5 (2008: TEUR +5)

The accounting policies on pages 83 to 97 and the Notes on pages 98 to 125 form an integral part of these  
consolidated financial statements.
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Consolidated balance sheet

                            as at 31 December

Notes 2009 2008
Assets

Non-current assets
Property, plant and equipment (10) 9,570 13,181
Intangible assets (11) 43,228 44,285
Financial assets (12) 828 713
Long-term receivables (13) 3,361 3,372
Deferred tax assets (23) 5,496 6,695

62,483 68,246
Current assets
Inventories (15) 13,899 18,674
Trade accounts receivable and other receivables (16) 112,017 136,254
Current income-tax receivables 582 1,774
Financial assets held for trading (12) 82 38
Cash and cash equivalents (17) 27,329 30,529
Assets classified as held for sale (8) 369 --

154,278 187,269
Total assets 216,761 255,515

Equity and Liabilities

Shareholders’ equity
Issued capital (18) 7,170 7,170
Share premium (18) 5,882 5,915
Treasury shares (18) (1,326) (1,322)
Retained earnings and other reserves (19) 21,658 35,041
Equity attributable to equity holders of the company 33,384 46,804
Minority interest 5 (18)

33,389 46,786
Non-current liabilities
Long-term financial liabilities (20) 56,120 59,802
Other long-term liabilities (21) 514 762
Long-term provisions (22) 5,481 5,436
Deferred tax liabilities (23) 49 265

62,164 66,265
Current liabilities
Trade accounts payable and other payables (24) 96,034 115,668
Current income-tax liabilities 405 101
Short-term financial liabilities (25) 23,035 25,922
Provisions (26) 1,288 773
Liabilities classified as held for sale (8) 446 --

121,208 142,464
Total equity and liabilities 216,761 255,515

The accounting policies on pages 83 to 97 and the Notes on pages 98 to 125 form an integral part of these  
consolidated financial statements.
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Consolidated statement of changes  
in shareholders’ equity

Issued 
capital

Share 
premium

Treasury
shares

Retained 
earnings

Equity 
attributable 

to equity 
holders  

of the 
company

Minority 
interest Total

Shareholders’ equity

Balance at 1 January 2008 7,170 6,034 (1,097) 37,262 49,369 (2) 49,367

Currency translation differences -- -- -- (1,986) (1,986) 3 (1,983)
Securities available for sale -- -- -- (29) (29) -- (29)
Net result recognized directly in equity -- -- -- (2,015) (2,015) 3 (2,012)
Net result for the year 2008 -- -- -- (191) (191) (115) (306)
Total comprehensive income -- -- -- (2,206) (2,206) (112) (2,318)

Initial consolidation -- (121) -- (15) (136) 96 (40)
Changes in treasury shares -- -- (225) -- (225) -- (225)
Share option plan -- 2 -- -- 2 -- 2
Balance at 31 December 2008 7,170 5,915 (1,322) 35,041 46,804 (18) 46,786

Balance at 1 January 2009 7,170 5,915 (1,322) 35,041 46,804 (18) 46,786

Currency translation differences -- -- -- (1,138) (1,138) 1 (1,137)
Securities available for sale -- -- -- 43 43 -- 43
Net result recognized directly in equity -- -- -- (1,095) (1,095) 1 (1,094)
Net result for the year 2009 -- -- -- (12,288) (12,288) (6) (12,294)
Total comprehensive income -- -- -- (13,383) (13,383) (5) (13,388)

Initial consolidation -- (33) -- -- (33) 28 (5)
Changes in treasury shares -- -- (4) -- (4) -- (4)
Share option plan -- -- -- -- -- -- --
Balance at 31 December 2009 7,170 5,882 (1,326) 21,658 33,384 5 33,389

The accounting policies on pages 83 to 97 and the Notes on pages 98 to 125 form an integral part of these  
consolidated financial statements.
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                                  year ended 31 December 

Notes 2009 2008

Cash flows from operating activities

a) Cash flows from continuing operations

Profit before tax (6,957) 4,754

Adjustments

Finance costs – net 3,830 6,837

Depreciation and amortization 5,913 7,093

(Gains)/losses on disposals (240) (2,030)

Foreign exchange gains/(losses) from operating activities (764) (1,792)

Other (net) (2,970) (2,534)

(1,188) 12,328

Changes in working capital

(Increase)/decrease in trade accounts and other receivables 18,601 10,785

(Increase)/decrease in inventory 4,726 (1,352)

Increase/(decrease) in current liabilities (10,528) (15,117)

12,799 (5,684)

Cash generated from operations 11,611 6,644

Interest received 755 811

Interest paid (3,866) (4,887)

Taxes paid (1,518) (2,799)

6,982 (231)

b) Cash flows from discontinued operations (8) (1,673) (553)

Net cash generated from operating activities (28) 5,309 (784)

Cash flows from investing activities

a) Cash flows from continuing operations

Purchase of property, plant and equipment and intangible assets (28) (3,251) (4,448)

Purchase of financial assets (securities and investments) (30) (27)

Proceeds from sale of property, plant and equipment 812 3,558

Disposal of subsidiaries, net of cash (32) (193) --

Acquisition of subsidiaries, net of cash (31) (5) (235)

Proceeds from sale of derivative financial instruments 239 --

Payments for derivative financial instruments (474) --

Long-term loans and receivables (granted)/repaid 84 196

(2,818) (956)

b) Cash flows from discontinued operations (8) 23 (109)

Net cash used in investing activities (28) (2,795) (1,065)

Cash flows from financing activities

a) Cash flows from continuing operations

(Purchase)/sale of treasury shares (4) (225)

Decrease in long-term loans and borrowings (3,450) (679)

Repayment of finance lease liabilities (1,493) (873)

Increase/(decrease) in short-term borrowings (2,075) 3,231

(7,022) 1,454

b) Cash flows from discontinued operations (8) 1,596 544

Net cash generated from financing activities (5,426) 1,998

Net (decrease)/increase in cash and cash equivalents (2,912) 149

Movement in cash and cash equivalents

At beginning of year 30,529 29,947

Increase/(decrease) (2,912) 149

Effect of exchange rate changes (280) 433

At end of year (17) 27,337 30,529

The accounting policies on pages 83 to 97 and the Notes on pages 98 to 125 form an integral part of these  
consolidated financial statements.

Consolidated cash flow statement
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Accounting Policies

The principal accounting policies applied in the preparation of these consolidated financial statements are set out below.  
These policies have been consistently applied to all the years presented.

1. Basis of preparation
The consolidated financial statements at 31 December 2009 were prepared in accordance with International Financial Report-
ing Standards (IFRS) as adopted by the European Union (EU) and the applicable commercial law provisions of § 245a UGB.

They have been prepared under the presumption that the group will continue as a going concern and the historical cost 
convention, with the exception of financial assets and derivative instruments which are measured at fair value.

The preparation of financial statements in conformity with IFRS as adopted by the European Union requires the use of certain 
estimates. It also requires management to exercise its judgment in the process of applying the group’s accounting policies. The 
areas involving a higher degree of judgment or complexity, or areas where assumptions and estimates are significant to the 
consolidated financial statements, are disclosed in item 20 ‘Critical Accounting Estimates and Assumptions’ of the accounting 
policies.

The consolidated financial statements are prepared in thousands of euro (EUR ‘000 or TEUR). Calculations are based on full 
amounts including not displayed digits and may cause calculation differences.

The various group companies maintain their books and other accounting records in accordance with local legal requirements 
in the currency of the respective country in which they were incorporated and are registered. Adjustments to these financial 
statements have been effected in order to achieve compliance with IFRS, as adopted by the EU.

The consolidated financial statements were prepared by the Management Board on the undersigned date and released 
for issue. The entity financial statements of the parent company, which have been included in the consolidated financial 
statements after reconciliation to the applicable accounting standards, will be presented to the Supervisory Board for 
review and approval on 7 April 2010. The Supervisory Board and, assuming presentation of these financial statements at the 
Annual General Meeting, the shareholders could alter these entity financial statements in a form that may also impact the 
presentation in the consolidated financial statements. 
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The consolidated financial statements have been prepared applying those IFRS effective at the balance sheet date. The Inter-
national Accounting Standards Board (IASB) published a number of changes to existing standards as well as new standards and 
interpretations mandatory for 2009. These standards should also be applied in the EU and concern the following topics:

a) �New and amended standards and interpretations adopted by the European Union and  
applied for the first time in the fiscal year

IFRS 8 ‘Operating segments’ replaces IAS 14 ‘Segment reporting’. The new standard requires a ‘management approach’, 
under which segment information is presented on the same basis as for internal reporting purposes. The application of the 
new standard results in a change of the operating segments in the segment reporting. As goodwill was allocated to cash-
generating units based on operating segments, a reallocation of the goodwill to the newly defined operating segments and 
cash-generating units was necessary.

IAS 1 ‘Presentation of financial statements’ replaces the former IAS 1. The main amendments to the previous version are: 
a) to present all changes in equity, except contributions by and distributions to owners, either in a single statement of 
comprehensive income or in two statements (in a separate income statement and a reconciliation to total comprehensive 
income), b) to present a statement of financial position (balance sheet) at the beginning of the earliest comparative period 
presented as part of the financial statements where an entity applies an accounting policy retrospectively or makes a 
retrospective restatement of items in its financial statements, c) to disclose separately the amount of income tax relating to 
each component of other comprehensive income and d) to disclose reclassification adjustments regarding the components 
of other comprehensive income. The first time adoption resulted in insignificant changes in the presentation of the income 
statement and the statement of changes in equity.

All other pronouncements applicable for the first time (standards, amendments of standards and interpretations) and 
mandatory in the current financial year do not have any material impact on the group’s financial statements.

b) �New standards and interpretations adopted by the European Union

IFRS 3 (Revised) ‘Business combinations’ and IAS 27 (Amendment) ‘Consolidated and separate financial statements’ (effective 
for reporting periods beginning on or after 1 July 2009). In case of future business combinations the group will apply these 
standards in reporting periods beginning on or after 1 January 2010.

A number of further amendments to standards and interpretations were published and adopted by the European Union. These 
pronouncements do not have any material impact on the group’s financial statements and are therefore not explained in detail.

c) �Standards, interpretations and amendments to published standards that have not been adopted 
by the European Union and do not have any material impact on the group’s financial statements

A number of amendments to standards, new standards and interpretations were published that have not been adopted by the 
European Union. These pronouncements do not have any material impact on the group’s financial statements and are therefore 
not explained in detail.
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2. Consolidation
	
Subsidiaries are those companies in which the group, directly or indirectly, holds an interest of more than one-half of the 
voting rights or otherwise has power to exercise control over the operations. Subsidiaries are consolidated from the date on 
which effective control is transferred to the group and are no longer consolidated from the date on which this effective control 
no longer exists.

In accordance with IFRS 3, applied in conjunction with IAS 36 and IAS 38, the purchase method of accounting is prescribed 
to account for all business combinations. The initial consolidation is carried out by comparing the acquisition price with the 
group’s share of the revalued net assets of the subsidiary. Identifiable assets, liabilities and contingent liabilities assumed in a 
business combination are measured initially at their fair values at the acquisition date, irrespective of the extent of any minority 
interest. Intangible assets should be raised separately from the goodwill if they are identifiable or arise from a contractual or 
other legal right. Provisions for restructuring may not be raised as part of the purchase price allocation. The remaining positive 
difference is capitalized as goodwill. An excess of acquirer’s interest in the net fair value of acquiree’s identifiable assets, 
liabilities and contingent liabilities over cost (also referred to as ‘negative goodwill’) arising from an initial consolidation is 
recognized immediately in income. 

In accordance with IFRS 3 in combination with IAS 36 the carrying amount of goodwill is tested for impairment annually, or 
when there are indicators for an impairment. If this results in the carrying amount of a cash-generating unit to which goodwill 
was allocated exceeding the recoverable amount, the allocated goodwill is initially written down by the difference. An impair-
ment loss recognized for goodwill shall not be reversed in a subsequent period. Additional impairment losses are taken into ac-
count by reducing the carrying amount of the other remaining non-current assets on a prorated basis. In the deconsolidation, 
residual carrying amounts of capitalized goodwill are taken into account when calculating the profit/loss on disposal. 

All inter-company transactions, balances and unrealized profits from transactions within the group were eliminated on 
consolidation. Material inter-company profits were eliminated. Minority interests are disclosed separately.

Subsidiaries which are dormant or have low business volumes and which are only of minor importance in determining fair 
presentation of the group’s financial position, financial situation and results, are not consolidated. They are recognized in the 
consolidated financial statements at the lower of cost or fair value in accordance with IAS 39.46.

Transactions with minority shareholders – economic entity approach

The group treats transactions with minority shareholders as transactions with equity owners of the group. For purchases of 
minority interests, the difference between any consideration paid and the relevant share acquired of the carrying value of net 
assets of the subsidiary is recorded in equity. Gains or losses on disposals to minorities are also recorded in equity
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3. Foreign Currencies
In the individual financial statements of S&T AG and its consolidated subsidiaries, transactions in foreign currencies are 
translated at the rates prevailing at the dates of the transactions. 

The income statements of foreign entities are translated into euro at the average exchange rates for the year, balance sheets are 
translated at the mid-rates at the balance sheet date. Exchange differences arising from re-translation of the net investments in 
foreign subsidiaries are taken to ‘accumulated translation adjustments’ in shareholders’ equity.

Currency  
1 EUR =

2009
Average rate

2009
Closing rate

2008
Average rate

2008
Closing rate

CHF 1.5099 1.4836 1.5871 1.4850
CNY 9.5174 9.8350 10.2285 9.4956
CZK 26.4548 26.4730 24.9590 26.8750
GBP 0.8911 0.8881 0.7965 0.9525
HRK 7.3413 7.3000 7.2242 7.3555
HUF 280.5442 270.4200 251.7375 266.7000
JPY 130.2333 133.1600 152.3300 126.1400
PLN 4.3298 4.1045 3.5151 4.1535
RON 4.2396 4.2363 3.6840 4.0225
RSD 94.5536 96.7741 82.0420 90.1972
RUB 1) 44.1030 43.8810 36.4231 41.2830
TRY 2) 2.1618 2.2212 1.9072 2.1488
UAH 11.3572 11.6374 7.8282 11.1776
USD 1.3933 1.4406 1.4706 1.3917

1) In 2009: Average from January to June and as of 1 July 2009 respectively.          
2) In 2009: Average from January to March and as of 1 April 2009 respectively.

In the Republic of Moldova and in Macedonia, where the subsidiaries conduct their operations primarily in USD and in EUR 
respectively, the USD and the EUR respectively serve as the functional currencies. All other subsidiaries and the parent 
company prepare their financial statements in their respective local currency, which also represents the functional currency. 
The functional currency is the currency of the primary economic environment in which the subsidiary operates.

Foreign currency transactions are converted at the exchange rates prevailing at the date of the transactions: gains and losses 
resulting from such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies, 
are recognized in the income statement. Monetary assets and liabilities in the balance sheet are translated at year-end 
exchange rates.
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4. Financial Instruments
Originated financial instruments
Financial instruments carried in the balance sheet include cash and cash equivalents, securities, investments, trade 
receivables, trade creditors, lease liabilities and borrowings. The recognition and measurement methods applied for these 
financial instruments are shown under the accounting policies for the relevant financial statement line items. 

The group classifies its investments in accordance with IAS 39 into the following categories: financial assets at fair value 
through profit or loss with its subcategory trading and available-for-sale. Investments that are acquired principally for the 
purpose of generating a profit from short-term price fluctuations are classified as trading investments and included in current 
assets. Investments intended to be held for an indefinite period of time, which may be sold in the case of liquidity requirements 
or changes in interest rates, are classified as available-for-sale. These are included in non-current assets unless management 
has the express intention of disposing of these securities within the next 12 months from the balance sheet date, in which case 
they are included in current assets. Management determines the appropriate classification of its investments at the time of the 
purchase and re-evaluates such designation on a regular basis.

All purchases and sales of investments are recognized in the balance sheet on the trade date, which is the date that the group 
commits to purchase or sell the asset. The cost of purchase of available-for-sale investments includes transaction costs. 
The securities are derecognized when the rights to the cash flows have expired or have been transferred and the group has 
transferred substantially all risks and rewards. Trading and available-for-sale investments are subsequently valued at fair value. 
Securities, in particular equity investments, for which fair values cannot be measured reliably on the basis of market prices 
or using valuation models are recognized at cost or cost less applicable impairment. Realized and unrealized gains and losses 
arising from changes in the fair value of available-for-sale investments are recognized directly in equity. As soon as indicators 
for impairment exist an impairment test is carried out. Significant or prolonged declines in the fair values are charged to the 
income statement. 

Derivative financial instruments
Derivative financial instruments are initially recognized at acquisition cost on the day of conclusion of the contract. In future 
periods these are valued at fair value. The method of recognizing gains or losses depends upon whether the derivative was 
classified as a hedge instrument and, if this is the case, the underlying hedged item. With the exception of a single EUR-CHF-
Forward and two EUR-USD-Forwards valued at fair value the group did not hold any derivative financial instruments as at  
31 December 2008. The company did not hold any derivative financial instruments as at 31 December 2009.

Net Investment Hedge
In 2008 the group designated a loan in CHF as a net investment hedge. Any gain or loss on the hedging instrument relating 
to the effective portion of the hedge is recognized in equity. The gain or loss relating to the ineffective portion is recognized 
immediately in the income statement. Gains and losses accumulated in equity are included in the income statement when 
the foreign operation is partially disposed of or sold. Due to a partial repayment of the loan in CHF the net investment hedge 
became ineffective in 2009. No new net investment hedge was designated.
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5. Financial Risk Management 

5.1 Financial Risk Factors

The group’s activities expose it to a variety of financial risks: market risk (including currency risk, cash flow risk and interest 
rate risk), credit risk and liquidity risk. With due regard to these inherent risks, the central S&T risk management attempts to 
minimize possible losses and their effects on the financial strength of the entity. The group occasionally uses derivative finan-
cial instruments such as foreign exchange contracts, currency swaps and interest rate swaps to hedge certain exposures.

Local and central treasury departments carrying out the risk management operate under group policies approved by the Board 
of Directors. These Treasury departments identify, evaluate and possibly hedge financial risks in close cooperation with the 
operating units. The Board provides written guidelines acting on the exposures to business risks, as well as written guidelines 
covering specific areas, such as foreign exchange risk, credit risk, etc.

Market risk

(1) Foreign exchange risk
The group operates internationally and is exposed to foreign exchange risk arising from various currency exposures primarily 
with respect to US-Dollar (USD), to Swiss Franc (CHF) and the various local currencies in Central and Eastern Europe. In single 
cases forward contracts are used to hedge their exposure to foreign currency risk with regard to their local reporting currency. 
Treasury departments are responsible for hedging such positions by using foreign currency borrowings and external forward 
currency contracts.

At 31 December 2009 (31 December 2008), if the currencies listed below had weakend/strengthened by the percentage rates 
(‘volatility’) with all other variables held constant, pre-tax profit and equity for the year would have been higher/lower by the 
following amounts:

Hypothetical change of result

Currency Volatility 2009 2008
USD 10 % 365 333
CHF 10 % 334 862

 
(2) Cash flow and interest rate risk
As the group holds no material interest-bearing assets, the consolidated net profit and operating cash flow are mostly 
independent of changes in the market interest rate. The group’s interest rate risk arises from long-term interest-bearing 
borrowings. The interest rate risk is the risk that arises from changes in the value of fluctuations of financial instruments, 
other balance sheet line items and/or interest rate dependent cash flows as a result of fluctuations in market interest rates. In 
the case of variable interest rates for balance sheet items, the interest rate risk includes the cash flow risk. For fixed interest 
rate financial instruments a market interest rate over the full period of the instrument is agreed upon. For these financial 
instruments the risk exposure lies in the fact that the market value (present value of future cash flows, i. e. interest and capital 
repayment, discounted with the interest rate applicable at the balance sheet date for the remaining outstanding period of 
the instrument) will change. The interest rate risk would result in a loss or profit if a fixed interest rate financial instrument is 
disposed of or repaid prior to maturity. In the case of variable interest rate financial instruments the interest rate is adjusted 
promptly and tends to follow the market interest rate. The risk exposure is a fluctuating market interest rate, which may result 
in different interest payments 
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The S&T Group predominantly uses third party financing. In addition to financing obtained through non-interest-bearing trade 
payables as well as short-term and variable interest rate borrowings, fixed interest rate long-term borrowings exist.

Changes in the market interest rates of non-derivative financial instruments with fixed interest rates only affect income if 
these are measured at their fair value. As such, all financial instruments with fixed interest rates that are carried at amortized 
cost are not subject to interest rate risk as defined in IFRS 7. Changes in market interest rates affect the interest income or 
expense of non-derivative variable-interest financial instruments, the interest payments of which are not designated as hedged 
items of cash flow hedges against interest rate risks. As a consequence, they are included in the calculation of income-related 
sensitivities. If the market interest rates had been 100 basis points higher (lower) at 31 December 2009, profit or loss and 
equity would have been TEUR 198 (31 December 2008: TEUR 259) lower (higher).

The book values of trade receivables and other receivables and payables, as well as, cash and cash equivalents disclosed in 
the balance sheet approximate their fair values due to the short payment terms.

Credit risk
Credit risk with respect to trade receivables is limited due to the group’s customer diversification and large number of 
customers who are internationally dispersed and operate in different branches, e. g. manufacturing, distribution and financial 
services. In addition, governmental institutions form part of the customer base. Based on the group’s historical experience 
in the collection of accounts receivable, risks with regard to trade receivables are provided for by means of the creation of 
adequate bad debt provisions. Management at present does not envisage any additional material credit risk beyond amounts 
provided for in respect of collection losses in the group’s trade receivables.

Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of funding 
through an adequate amount of committed credit facilities and the ability for public offerings.

Management monitors rolling forecasts of the group’s liquidity reserves based on liquidity plans compiled weekly.

The table below analyses the group’s financial liabilities and derivative financial liabilities into maturity groupings based  
on the remaining period at the balance sheet date to the contractual maturity date. The amounts disclosed in the table are the 
undiscounted cash flows.

At 31 December 2009 Less than 1 year
Between 

1 and 5 years Over 5 years
Financial liabilities (ex finance lease liabilities) 22,439 58,725 --
Finance lease liabilities 1,878 1,390 --
Derivative financial instruments -- -- --
Trade and other payables 53,906 -- --

At 31 December 2008 Less than 1 year
Between 

1 and 5 years Over 5 years
Financial liabilities (ex finance lease liabilities) 25,312 64,678 --
Finance lease liabilities 2,070 1,922 --
Derivative financial instruments 661 -- --
Trade and other payables 62,560 -- --
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Similar to most companies, the S&T Group is financed partly with long and short term debt. The financing structure of the 
S&T Group is primarily dominated by the non-current bonds issued by the parent company. The cash balances approximate 
the short-term bank liabilities. Accordingly, the group is a net borrower and depends on the ongoing continuation of these 
financing possibilities. In case of a major underperformance as is the case with all bank financing, the risk exists that the short 
term lines of credit will not be extended, changed or terminated. Before the bonds reach maturity (one bond with a nominal 
value of 30 million Euros is due in May 2011), S&T is currently conducting initial negotiations regarding the refinancing of the 
bonds as well as a potential restructuring of short term liabilities to banks. The objective is to ensure the financing and liquidity 
of the S&T Group, even if the company does not achieve the effective covenants as of 31 December 2010 regarding profitability 
and debt repayment period for certain short term lines of credit. According to current liquidity planning the S&T Group has 
access to adequate credit lines and, therefore, liquidity reserves available to ensure the continued existence until the closing 
of the financing negotiations described above.

5.2 Capital risk management

The group’s objectives when managing capital are to safeguard the group’s ability to continue as a going concern in order to 
provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the 
cost of capital.

The group monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt divided by total capital. 
Net debt is calculated as non-current and current liabilities as shown in the consolidated balance sheet less cash and cash 
equivalents. Total capital is calculated as shareholders’ equity as shown in the consolidated balance sheet plus net debt.

2009 2008
Non-current liabilities 62,164 66,265
Current liabilities 121,208 142,464
Cash and cash equivalents (27,329) (30,529)
Net debt 156,043 178,200
Shareholders’ equity 33,389 46,786
Total capital 189,432 224,986
Gearing ratio 82 % 79 %

The increase of the gearing ratio arises from the decreased total capital and net debt, which did not decrease to the same extent.

6. Property, Plant and Equipment
All property, plant and equipment is recorded at historical cost, reduced by depreciation using the straight-line method over 
the useful life of 10 to 33 years for buildings, and 3 to 10 years for furniture and office equipment. 

Repairs and maintenance are charged directly to the income statement in the year in which the expenditure is incurred.
Where the carrying amount of an asset is greater than its estimated recoverable amount, the asset is written down to its 
recoverable amount in accordance with IAS 36. 

Gains and losses on disposal of property, plant and equipment are determined by reference to their carrying amount and are 
taken into account in determining operating profit.
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7. �Goodwill
Within a business combination goodwill represents the excess of the cost of an acquisition over the fair value of the group’s 
share of the net assets of the acquired subsidiary at the date of acquisition. Goodwill on such acquisitions is disclosed in the 
balance sheet as an intangible asset. In accordance with IFRS 3 together with IAS 36 goodwill is no longer amortized, but is 
subject to an annual impairment test or impairment tests if indicators therefore exist. In order to assess impairment, goodwill 
is allocated to cash-generating units. Every one of these cash-generating units represents the investment of the group in the 
relevant region in terms of the operating segment.  

8. �Intangible Assets 
The intangible assets other than goodwill are recorded at cost and are amortized using the straight-line method over their 
estimated useful lives (licenses and similar rights 2 to 5 years).

Where the carrying amount of an asset is greater than its estimated recoverable amount, the asset is written down to its 
recoverable amount in accordance with IAS 36.

Research and development cost
Costs associated with research are recognized as an expense. Development costs that are directly attributable especially  
for the SAP-template ‘SAP4ALL’ are recognized as intangible assets when all of the following criteria are met:

a. it is technically feasible to complete the intangible asset so that it will be available for use or for sale
b. management intends to complete the intangible asset and use or sell it
c. there is an ability to use or sell the intangible asset
d. �it can be demonstrated how the intangible asset will generate probable future economic benefits. The entity can 

demonstrate the existence of a market for the output of the intangible asset or the intangible asset itself or, if it is to  
be used internally, the usefulness of the intangible asset

e. �the availability of adequate technical, financial and other resources to complete the development and to use or sell  
the intangible asset and

f.  the expenditure attributable to the intangible asset during its development can be reliably measured

Other development expenditures that do not meet these criteria are recognized as an expense as incurred. Development costs 
previously recognized as an expense are not recognized as an asset in a subsequent period. Development costs recognized  
as intangible assets are amortized over their estimated useful lives not exceeding four years. The amortization commences 
when the asset is available for use.

Development costs which are not yet amortized are tested for impairment in accordance with IAS 36. Assets that are subject 
to amortization are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount 
may not be recoverable.
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9. �Accounting for Leases –  
where a Group Company is the lessee

Leases of property, plant and equipment where the group assumes substantially all the benefits and risks of ownership 
are classified as finance leases. Finance leases are capitalized at the inception of the lease at the lower of the fair value of 
the leased asset or the present value of the minimum lease payments. The corresponding rental obligations, net of finance 
charges, are included in other non-current liabilities. Each lease payment is allocated between the liability and finance charges 
so as to achieve a constant rate on the finance balance outstanding. The interest element is charged to the income statement 
over the lease period. The property, plant and equipment acquired under finance leasing contracts is depreciated over the 
useful life of the asset.

Leases of assets under which all the risks and benefits of ownership are effectively retained by the lessor are classified as 
operating leases. Payments made under operating leases are charged to the income statement on a straight-line basis over  
the period of the lease. When an operating lease is terminated before the lease period has expired, any payment required  
to be made to the lessor by way of penalty is recognized as an expense in the period in which termination takes place.

10. �Accounting for Leases –  
where a Group Company is the lessor

Finance leases
When assets are sold under a finance lease, the present value of the lease payments is recognized as a receivable. The 
difference between the gross receivable and the present value of the receivable is recognized as unearned finance income. 
Finance income is recognized over the term of the lease using the net investment method, which reflects a constant  
periodic rate of return. 

Operating leases
Assets leased out under operating leases are included in property, plant and equipment in the balance sheet. They are 
depreciated over their expected useful lives on a basis consistent with similar fixed assets. Rental income is recognized on  
a straight-line basis over the lease term.

11. Inventories
Inventories including demonstration equipment are stated at the lower of cost or net realisable value. Cost comprises all 
external cost including freight and duties and is determined by the first-in, first-out (FIFO) method or by the average cost 
method. Net realizable value is the estimated selling price in the ordinary course of business less installation and selling cost. 
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12. �Receivables from ‘fixed-price’ service agreements
When the outcome of a ‘fixed-price’ service agreement cannot be estimated reliably, contract revenue is recognized only to the 
extent of contract costs incurred that are likely to be recoverable.

When the outcome of a ‘fixed-price’ service agreement can be estimated reliably and it is probable that the contract will be 
profitable, contract revenue is recognized over the period of the contract. When it is probable that total contract costs will 
exceed total contract revenue, the expected loss is recognized as an expense immediately.

Variations in contract work, claims and incentive payments are included in contract revenue to the extent that may have been 
agreed with the customer and are capable of being reliably measured.

The group uses the ‘percentage-of-completion method’ to determine the appropriate amount to recognize in a given period. 
The stage of completion is measured by reference to the contract costs incurred up to the end of the reporting period as a per-
centage of total estimated costs for each contract. Costs incurred in the year in connection with future activity on a contract 
are excluded from contract costs in determining the stage of completion. They are presented as inventories, prepayments  
or other assets, depending on their nature.

The group presents as an asset the gross amount due from customers for ‘fixed-price’ service agreements in progress for 
which costs incurred plus recognized profits (less recognized losses) exceed progress billings. Progress billings not yet paid by 
customers and retention are included within ‘trade and other receivables’.

The group presents as a liability the gross amount due to customers for ‘fixed-price’ service agreements in progress for which 
progress billings exceed costs incurred plus recognized profits (less recognized losses).

13. �Trade Receivables
Trade receivables are carried at anticipated realizable value. An estimate is made for doubtful receivables based on a review of 
all outstanding amounts at year-end. Bad debts are written off during the year in which they are identified.

14. �Cash and Cash Equivalents
For the purposes of the cash flow statement, cash and cash equivalents comprise cash in hand, deposits held at call with 
banks, and investments in money market instruments, in particular time deposits.
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15. Provisions
The group recognizes provisions when it has a present legal or constructive obligation as a result of past events, it is probable 
that the transfer of economic benefits will be required to settle the obligation and a reasonable estimate of the obligation can 
be made.

The group recognizes the estimated future liability on all products and generated services sold on or prior to balance sheet 
date and still under warranty at the balance sheet date. This provision is calculated based on past experience. 

16. �Employee Benefits
The holding company and certain subsidiaries provide various post-employment benefits, as well as, long-term benefits in 
accordance with local labour law. The entitlements are principally measured on the basis of the remaining working life of the 
employees until retirement age, as well as, if applicable, minimum periods of service. The costs of defined benefit plans are 
spread over future periods of service of the employees until retirement age using the projected unit credit method (see Note 22). 
Actuarial gains and losses arising from experience adjustments, and changes in actuarial assumptions in excess of the greater of 
10 % of the value of the plan assets or 10 % of the defined benefit obligation, are charged or credited to income over the expected 
average remaining working lives of the related employees. Service costs are disclosed under staff costs, the interest costs of 
the increase in the provision under finance costs. Furthermore, employee benefits from defined contribution plans from external 
pension funds (see Note 2) exist. 

In the years 2000-2003 the group issued a share option plan. The fair value of the employee services received in exchange for 
the grant of the options is calculated using the Merton-Black-Scholes model and recognized as an expense. The total amount to 
be expensed over the vesting period is determined by reference to the fair value of the options granted. At each balance sheet 
date, the entity revises its estimates of the number of options that are expected to become exercisable. It recognizes the impact 
of the revision of original estimates, if any, in the income statement, with a corresponding adjustment to equity. This program 
terminated in 2008.

17. Income Taxes
Income taxes are recognized according to the source of tax and are based on the corresponding profit of the financial year. 
Deferred income tax is provided in full, using the liability method, for all temporary differences arising between the tax bases 
of assets and liabilities and their carrying values for financial reporting purposes. The principal temporary differences arise 
from provisions and the valuation of current, non-current assets and tax losses carried forward. Currently enacted tax rates for 
the individual subsidiaries’ jurisdictions are used to determine deferred income tax. Deferred tax assets are recognized to the 
extent that it is probable that future taxable profit will be available against which the unused tax losses can be utilised. A de-
ferred tax asset is set off against a deferred tax liability of the same taxable entity if they relate to income taxes levied by the 
same taxation authority and the entity has a legally enforceable right to set off current tax assets against current tax liabilities.
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18. Revenue Recognition
Revenue comprises the fair value of the consideration received or receivable for the sale of goods and services in the  
ordinary course of the group’s activities. Revenue is shown net of value-added tax, returns, rebates and discounts and after 
eliminating sales within the group.

The group recognizes revenue when the amount of revenue can be reliably measured, it is probable that future economic 
benefits will flow to the entity and when specific criteria have been met for each of the group’s activities as described below. 
The group bases its estimates on historical results, taking into consideration the type of customer, the type of transaction  
and the specifics of each arrangement.

Sales of goods
Sales of goods are recognized when a group entity has delivered products to the customer and there is no unfulfilled obligation 
that could affect the customer’s acceptance of the products. Delivery does not occur until the products have been shipped 
to the specified location, the risks of obsolescence and loss have been transferred to the customer, and either the customer 
has accepted the products in accordance with the sales contract, the acceptance provisions have lapsed, or the group has 
objective evidence that all criteria for acceptance have been satisfied.

Sales of services
The group sells consulting-, installation- and repair-services. These services are provided on a time and material basis or as  
a fixed-price contract, with contract terms generally ranging from less than one year to three years.

Revenue from time and material contracts is recognized under the percentage-of-completion method. Revenue is generally 
recognized at the contractual rates. For time contracts, the stage of completion is measured on the basis of labour hours 
delivered as a percentage of total hours to be delivered. For material contracts, the stage of completion is measured on the 
basis of direct expenses incurred as a percentage of the total expenses to be incurred.

Revenue from fixed-price contracts is also recognized under the percentage-of-completion method. Revenue is generally 
recognized based on the services performed to date as a percentage of the total services to be performed. Maintenance 
contract revenue is recognized over the period of the relevant agreement.

If circumstances arise that may change the original estimates of revenues, costs or extent of progress toward completion, 
estimates are revised. These revisions may result in increases or decreases in estimated revenues or costs and are reflected in 
income in the period in which the circumstances that give rise to the revision become known by management.

Interest income
Interest income is recognized using the effective interest method. 

Dividend income
Dividend income is recognized when the right to receive payment is established.
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19. �Discontinued operations
A discontinued operation is a component of an entity that either has been disposed of, or that is classified as held for sale, and: 
(a) represents a separate major line of business or geographical area of operations; (b) is part of a single co-ordinated plan to 
dispose of a separate major line of business or geographical area of operations; or (c) is a subsidiary acquired exclusively with 
a view to resale. Due to the liquidation of the subsidiary in Turkey, the transfer of the Russian activities in a cooperation with a 
minority interest and the intended sale of the subsidiary in China we have presented these activities as discontinued operations 
in accordance with IFRS 5. Comparatives were adjusted. Assets shown in the balance sheet under assets held for sale are 
measured at the lower of their carrying amount and fair value less costs to sell, if their book value will be mainly recovered from 
sale instead of continuing use.

20. �Critical Accounting Estimates and Assumptions
The group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition, 
seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below.

Potential impairment of goodwill
The group tests annually whether goodwill has suffered any impairment, in accordance with the accounting policy stated in 
item 7. The recoverable amounts of cash-generating units have been determined based on value-in-use calculations. These 
calculations require the use of estimates (Note 11).

If the actual EBIT margin were 10 % lower than management’s estimated EBIT margin at 30 September 2009, the group would 
not yet have to record impairment charges on goodwill. If the pre-tax discount rate, which was used in the calculation of the 
value-in-use, was 1 % higher than management’s estimate at 30 September 2009, the group would not yet have to record 
impairment charges on goodwill.

Due to the current loss situation, the two cash generating units of the Business Solutions (BS) segment were evaluated once 
again for any potential impairment. This test carried out as at 31 December 2009 did not give rise to any impairment.

An adjustment of specified parameters would result in the following sensitivities: 

a) CGU ‘Business Solutions – DACH, Asia and Central Europe (BS – DACH, Asia, CE)’: 
If the actual EBIT margin had been 10 % below the expected EBIT margin as anticipated by the management on 31 December 
2009, the Group would have had to report an impairment loss on goodwill amounting to TEUR 1,039. If the discount rate before 
tax used to calculate the value in use had been one percentage point above the management’s estimate on 31 December 2009, 
a write-down in the value of goodwill amounting to TEUR 1,143 would have been necessary.  

b) CGU ‘Business Solutions – South and Eastern Europe (BS – SEE)’: 
A change in the two above-mentioned parameters would not result in any need to recognize an impairment loss.
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Income taxes
The group is subject to income taxes in numerous jurisdictions. Significant judgment is required in determining the worldwide 
provision for income taxes. There are many transactions and calculations for which the ultimate tax determination is uncertain 
during the ordinary course of business. The group recognizes liabilities for anticipated tax audit issues based on estimates 
of whether additional taxes will be due. Where the final tax outcome of these matters is different from the amounts that 
were initially recorded, such differences will impact the income tax and deferred tax provisions in the period in which such 
determination is made.

With regard to the other balance sheet items, changes in estimates and assumptions do not result in significant effects on the 
financial position, financial performance and the cash flows for the following operating year.

Legal risks
On a case by case basis S&T is exposed to legal process risks arising in the ordinary course of its business, including those 
from contract law, copyright, product liability and labor law. The counter parties could be  former partners, employees, but 
also customers. The outcome of any currently pending or future proceedings cannot be predicted with certainty. It is therefore 
possible that legal or regulatory judgments could give rise to expenses that are not covered, or not fully covered, by insurers’ 
compensation payments and which could significantly affect the business and earnings.

Based on the current estimates allowances for bad debts and, where required, provisions were raised. The outcome of these 
claims cannot be estimated finally.

Employee Benefits
The present value of obligations for pensions, leaving indemnities and jubilee bonuses depend on a number of factors that 
are determined on an actuarial basis using a number of assumptions. The assumptions used in determining the net cost 
(income) for pensions include the discount rate. Any changes in these assumptions will impact the carrying amount of pension 
obligations.

The group determines the appropriate discount rate at the end of each year. This is the interest rate that should be used to 
determine the present value of estimated future cash outflows expected to be required to settle the pension obligations. In 
determining the appropriate discount rate, the group considers the interest rates of high-quality corporate bonds that are 
denominated in the currency in which the benefits will be paid, and that have terms to maturity approximating the terms of the 
related pension liability.

Other key assumptions for the estimation of employee benefits are based in part on current market conditions. Additional 
information is disclosed in note 22.
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Notes to the consolidated financial statements
1. Segment Information

Operating segments

S&T’s activities are grouped into the operating segments Business Solutions (BS) and Infrastructure Solutions (IS). The 
management board of S&T System Integration & Technology Distribution AG acting as ‘Chief Operating Decision Maker’ in 
accordance with IFRS 8 (applicable from 1 January 2009 onwards), reviews these two operating segments for purposes of 
allocating resources and assessing performance. The strategic management assesses the performance of the operating 
segments based on segment-EBIT. The calculation of the segment-EBIT conforms to the profit from operations (EBIT) 
determined according to IFRS measurement principles before allocation of unallocated expenses (group expenses). This 
form of reporting is also supported by the expansion of the management board with a COO Business Solutions and a COO 
Infrastructure Solutions from 1 January 2009 onwards. Compared with the previous reporting this results in an aggregation of 
the separately reported units Enterprise Systems and Managed Services into the operating segment Infrastructure Solutions 
(IS). Comparative figures were amended accordingly.

There are no material sales or other transactions between the operating segments. Unallocated costs represent mainly 
corporate expenses. Segment assets consist primarily of property, plant and equipment, inventories and receivables, and 
generally exclude investments and cash and cash equivalents. Segment liabilities consist of operating liabilities and exclude 
items such as taxation and certain corporate borrowings. Capital expenditure comprises additions to property, plant and 
equipment and intangible assets.  

Year ended 31 December 2009 in TEUR
Business 
Solutions

Infrastructure 
Solutions Group

Revenue goods 13,258 194,700 207,958
Revenue services 96,167 106,963 203,130
Revenues 109,425 301,663 411,088

Segment result (11,438) 12,135 697
Unallocated costs (3,824)
Profit from operations (EBIT) (3,127)
Finance costs (net) (3,830)
Result before tax (6,957)
Income tax expense (1,822)
Result from continuing operations (8,779)
Result from discontinued operations (Note 8) 	 (3,515)
Result for the year (12,294)

Segment assets 62,170 114,975 177,145
Unallocated assets 39,616
Consolidated total assets 216,761

Segment liabilities 26,035 75,449 101,484
Unallocated liabilities 81,888
Consolidated total liabilities 183,372

Segment capital expenditure 750 732 1,482
Unallocated capital expenditure 2,035
Consolidated total capital expenditure 3,517

Segment depreciation and amortization 1,561 2,142 3,703
Unallocated depreciation and amortization 2,210
Consolidated total depreciation and amortization 5,913
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Year ended 31 December 2008 in TEUR
Business 
Solutions

Infrastructure 
Solutions Group

Revenue goods 13,137 241,202 254,339
Revenue services 134,891 113,276 248,167
Revenues 148,028 354,478 502,506

Segment result (3,057) 18,922 15,865
Unallocated costs (4,274)
Profit from operations (EBIT) 11,591
Finance costs (net) (6,837)
Result before tax 4,754
Income tax expense (2,242)
Result from continuing operations 2,512
Result from discontinued operations (Note 8) 	 (2,818)
Result for the year (306)

Segment assets 86,447 125,241 211,688
Unallocated assets 43,827
Consolidated total assets 255,515

Segment liabilities 40,806 78,192 118,998
Unallocated liabilities 89,731
Consolidated total liabilities 208,729

Segment capital expenditure 1,289 1,880 3,169
Unallocated capital expenditure 1,595
Consolidated total capital expenditure 4,764

Segment depreciation and amortization 2,565 2,604 5,169
Unallocated depreciation and amortization 1,924
Consolidated total depreciation and amortization 7,093

Geographical information

2009 2008

in TEUR Sales
Non-current 

assets Sales
Non-current 

assets
Austria 83,575 3,842 98,074 3,938
Foreign countries 327,513 48,956 404,432 53,528

411,088 52,798 502,506 57,466

No material revenues are generated in a single country outside Austria. Sales revenue is classified based on the country in 
which the customer is located. Non-current assets are shown by countries in which the assets are located. 

Information about major customers

S&T did not generate 10 % or more of the reported revenues with a single customer.
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Notes to the consolidated income statement

Due to the liquidation of the subsidiary in Turkey, the transfer of the Russian activities in a cooperation with a minority interest 
and the intended sale of the subsidiary in China we have presented these activities as discontinued operations in accordance 
with IFRS 5 (see Note 8).

The following Notes 2 to 7 to the consolidated income statement relate to the continuing operations.

2. Staff costs
2009 2008

Salaries 77,784 85,771
Variable remuneration 15,296 21,015
Social security costs and payroll tax 18,785 21,248
Expenses for leaving indemnities and pensions 1,553 1,371
Share option plan -- 2
Other voluntary benefits 1,175 1,499

114,593 130,906

Variable remuneration includes one-off bonuses paid to management and sales personnel.

The average number of employees is as follows:

2009 2008
Total 2,734 3,116
– discontinued operations 94 201
– continuing operations 2,640 2,915

Expenses for leaving indemnities and pension plans consist of:

2009 2008
Expenses of defined benefit plans
– pensions (Note 22) 722 695
– leaving indemnities (Note 22) 136 169
Contributions to employee provident funds and other expenses 478 340
Contributions to external pension funds 217 167

1,553 1,371
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3. Other operating expenses	
2009 2008

Rental expenses 7,190 7,754
Travel expenses 4,826 6,603
Legal, consultancy and audit fees 4,215 5,000
Communication and infrastructure costs 2,976 3,437
Marketing and advertising expenses 2,659 4,267
Office costs 3,423 3,910
Vehicle expense 7,929 9,481
Other taxes and levies 835 944
Training expenses 1,731 3,224
Maintenance expenses 1,622 1,858
Write-offs and allowances for receivables 3,001 1,112
Warranty expenses 1,002 73
Other operating expenses 2,440 2,568

43,849 50,231

4. Other operating income	
2009 2008

Gain on disposal of assets excluding financial assets 428 2,184
Compensations from suppliers 491 1,552
Miscellaneous income 2,657 1,618

3,576 5,354

For 2008 gain on disposal of assets includes the profit on disposal of a property in Ukraine amounting to TEUR 1,841.

Miscellaneous income mainly includes income from the passing on of cost charges and compensation received from 
insurances. In 2009 a compensation in connection with the early termination of a customer contract in the amount of 
TEUR 788 is included.

5. �Depreciation and amortization 
	

2009 2008
Depreciation of property, plant and equipment (Note 10) 4,666 5,637
Amortization of intangible assets (Note 11) 1,213 1,496
Expenses from low value items written off 103 139

5,982 7,272
Less discontinued operations (69) (179)
Sum of continuing operations 5,913 7,093
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6. Finance costs – net
	

2009 2008
Interest expense
– financial instruments (3,848) (4,741)
– provisions for employee benefits (413) (414)
Gain/(loss) on held for trading financial instruments 41 (104)
Net result of fair value adjustments to derivative financial instruments 376 (621)
Net foreign exchange differences (764) (1,770)
Other 23 --
Finance costs (4,585) (7,650)
Finance income – interest income 755 813

(3,830) (6,837)

Finance costs (net) include expected return on plan assets in the amount of TEUR 306 (2008: TEUR 266).

The company did not hold any derivative financial instruments as at 31 December 2009. As at 31 December 2008 the group 
held a single EUR-CHF-Forward in the nominal amount of TEUR 5,000 (maturity 9 March 2009) and two EUR-USD-Forwards in 
the nominal amount of TEUR 477 (each with maturity 26 January 2009). The derivative financial instruments were valued at  
fair value. 

7. Tax	
	

2009 2008
Current tax charge 1,306 2,314
Deferred tax charge 516 (72)

1,822 2,242

Tax on the group profit before tax differs from the theoretical amount that arises from the application of the corporate  
tax rate in Austria, the home country of the parent company, as follows:

2009 2008
Profit before tax (6,957) 4,754
Tax calculated at tax rate of 25 % (1,739) 1,188
Effect of different tax rates in other countries (949) (322)
Other differences not recognized 3,832 1,019
Income not taxable (77) (674)
Expenses not deductible for tax purposes 755 1,031
Tax charge 1,822 2,242

Other differences not recognized relate primarily to loss carry-forwards not recognized. Further information on deferred  
tax is presented in Note 23.
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8. Discontinued operations

Result from discontinued operations 2009 2008
Revenues 3,231 10,886
Operating expenses less other income (4,254) (13,368)
Profit from operations (EBIT) (1,023) (2,482)
Finance costs – net (368) (595)
Result before tax of discontinued operations (1,391) (3,077)
Tax (385) 259
Result after tax of discontinued operations (1,776) (2,818)

Pre-tax loss recognized on costs to sell and on disposal 1) (1,739) --
Tax 2) -- --
After tax loss recognized on costs to sell and on disposal  (1,739) --
Result from discontinued operations (3,515) (2,818)

Attributable to:
Equity holders of the company (3,509) (2,703)
Minority interest (6) (115)
Result from discontinued operations (3,515) (2,818)

1) Thereof from deconsolidation of subsidiaries TEUR –1,713 (see Note 32).
2) Failing adequate recoverability no deferred taxes on the losses on disposal were raised.

Revenues earned from discontinued operations were recognized in segment Business Solutions (BS) in the amount of 
TEUR 2,510 (2008: TEUR 8,174) and in segment Infrastructure Solutions (IS) in the amount of TEUR 721 (2008: TEUR 2,712). 
The profit from operations (EBIT) was recognized in segment Business Solutions (BS) in the amount of TEUR –941 (2008: 
TEUR –2,014) and in segment Infrastructure Solutions (IS) in the amount of TEUR –82 (2008: TEUR –468).

Assets and liabilities classified as held for sale
The assets and liabilities classified as held for sale relate to the subsidiary in China (solely segment Business Solutions):

Assets classified as held for sale 2009
Property, plant and equipment 44
Trade accounts receivable and other receivables 317
Cash and cash equivalents 8

369

Liabilities classified as held for sale 2009
Trade accounts payable and other payables 344
Short-term financial liabilities 102

446

Cash flows from discontinued operations 2009 2008
Cash flows from operating activities (1,673) (553)
Cash flows from investing activities 23 (109)
Cash flows from financing activities 1,596 544

(54) (118)
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9. Earnings per share

2009 2008

Continuing 
operations

Discontinued 
operations Total

Continuing 
operations

Discontinued 
operations Total

Result for the year in TEUR (8,779) (3,515) (12,294) 2,512 (2,818) (306)
Minus:
Minority interest -- 6 6 -- 115 115
Remaining for:  
Equity holders of the company (8,779) (3,509) (12,288) 2,512 (2,703) (191)

Weighted number of ordinary 
shares in issue (thousands) 3,565 3,565 3,565 3,559 3,559 3,559
Basic earnings per share  
in EUR (2.46) (0.98) (3.45) 0.71 (0.76) (0.05)

Basic earnings per share is calculated by dividing the net group profit attributable to shareholders by the weighted average 
number of ordinary shares in issue during the year (see Note 18). 
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Notes to the consolidated balance sheet

10. Property, plant and equipment			 
Land and buildings Office equipment Total

31 December 2009
Cost:
1 January 2009 7,364 33,647 41,011
Additions 67 2,126 2,193
Disposal of subsidiaries (Note 32) (668) (1,324) (1,992)
Disposals (253) (4,896) (5,149)
Reclassification 1) -- (74) (74)
Translation adjustments (52) (135) (187)
31 December 2009 6,458 29,344 35,802
Accumulated depreciation:
1 January 2009 3,642 24,188 27,830
Depreciation charge 495 4,171 4,666
Disposal of subsidiaries (Note 32) (400) (1,105) (1,505)
Disposals (182) (4,392) (4,574)
Reclassification 1) -- (30) (30)
Translation adjustments (26) (129) (155)
31 December 2009 3,529 22,703 26,232
Net book amount 2,929 6,641 9,570

31 December 2008
Cost:
1 January 2008 8,783 35,419 44,202
Additions 199 3,830 4,029
Disposals (1,690) (4,396) (6,086)
Reclassification 13 (13) --
Translation adjustments 59 (1,193) (1,134)
31 December 2008 7,364 33,647 41,011
Accumulated depreciation:
1 January 2008 3,836 24,157 27,993
Depreciation charge 579 5,058 5,637
Disposals (714) (3,834) (4,548)
Reclassifications 7 (7) --
Translation adjustments (66) (1,186) (1,252)
31 December 2008 3,642 24,188 27,830
Net book amount 3,722 9,459 13,181

1) assets classified as held for sale

As of 31 December 2009 no property (2008: TEUR 0) was pledged as security for short-term loans. Additions include TEUR 246 
(2008: TEUR 656) office equipment acquired under finance leases (where a group company is the lessee). Net book value of 
office equipment under finance leases at 31 December 2009 is TEUR 1,234 (2008: TEUR 1,708).
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11. Intangible assets	
			 

Goodwill

Internally gener-
ated software 

development costs
Licences and  
similar rights Total

31 December 2009
Cost:
1 January 2009 41,807 725 12,430 54,962
Additions -- 733 591 1,324
Disposal of subsidiaries (Note 32) (810) -- (112) (922)
Disposals -- -- (248) (248)
Translation adjustments (358) (10) -- (368)
31 December 2009 40,639 1,448 12,661 54,748
Accumulated amortization:
1 January 2009 -- 41 10,636 10,677
Amortization charge -- 305 908 1,213
Disposal of subsidiaries (Note 32) -- -- (112) (112)
Disposals -- -- (248) (248)
Translation adjustments -- (1) (9) (10)
31 December 2009 -- 345 11,175 11,520
Net book amount 40,639 1,103 1,486 43,228

31 December 2008
Cost:
1 January 2008 41,419 -- 12,972 54,391
Additions -- 725 666 1,391
Disposals -- -- (907) (907)
Translation adjustments 388 -- (301) 87
31 December 2008 41,807 725 12,430 54,962
Accumulated amortization:
1 January 2008 -- -- 10,379 10,379
Amortization charge -- 41 1,455 1,496
Disposals -- -- (893) (893)
Translation adjustments -- -- (305) (305)
31 December 2008 -- 41 10,636 10,677
Net book amount 41,807 684 1,794 44,285

The additions to the development costs include the internally generated SAP-template ‘SAP4ALL’ with TEUR 609  
(2008: TEUR 686).
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IFRS 8, ‘Operating segments’, was compulsory applied from 1 January 2009. The impact is a reduction of the reportable seg-
ments. Since goodwill was previously allocated based on the secondary reporting format (geographical segments) which was 
removed with the change of the regulations for segment reporting, management had to allocate the goodwill to the newly 
identified cash generating units below segment level. This resulted in a reallocation of goodwill to the following cash generating 
units:

2009
Business Solutions – DACH, Asia and Central Europe (BS – DACH, Asia, CE) 25,618
Business Solutions – South and Eastern Europe (BS – SEE) 2,382
Infrastructure Solutions – DACH, Asia and Central Europe (IS – DACH, Asia, CE) 8,891
Infrastructure Solutions – South and Eastern Europe (IS – SEE) 3,748

40,639

The impairment test involves determining the recoverable amount of the cash-generating units based on value in use calcula-
tions. The value in use is determined based on cash flow budgets, which are based on the medium-term budget for a period 
of three years, which has been approved by the Executive Board and which is valid when the impairment test is performed. 
These budgets are based on past experience as well as on surveys of external analysts and future expected market trends. The 
medium-term budget is based on the general economic data derived from macroeconomic and financial studies and makes 
assumptions primarily on the development of gross domestic product, consumer prices, interest rates and nominal wages.

The company regularly carried out an impairment test on 30th September of each financial year. The impairment test carried 
out on 30 September 2009 did not give rise to an impairment loss.

Due to the current loss situation, the two cash generating units of the Business Solutions (BS) segment were evaluated once 
again for any potential impairment. This test carried out as at 31 December 2009 did not give rise to any impairment (also refer 
to point 20: ‘Critical Accounting Estimates and Assumptions’ in the section ‘Accounting Policies’). 

Assumptions used for value in use calculation of the respective CGU:

BS – DACH
Asia, CE BS – SEE

IS – DACH
Asia, CE IS – SEE

Weighted average growth rate used to extrapolated  
cash flows beyond the budget period 1.50 % 1.50 % 1.50 % 1.50 %
Pre-tax discount rate 10.79 % 12.66 % 10.94 % 14.18 %
After-tax discount rate 8.71 % 10.81 % 8.82 % 11.92 %

Key assumptions of the management used for the value in use calculation of the cash-generating units are revenues, EBIT 
margins and discount rates. The calculation is based on reasonable EBIT margins reflecting the regional performance. S&T 
extrapolates expected currency devaluation going beyond the detailed budget horizon based on constant growth rates of 1.5 %, 
which are derived from past experience for each division, and none of which exceed the average growth rates of the markets 
on which the companies are active. Growth rates are determined subtracting the capital expenditure required to achieve them. 
 



The consolidated financial statements of S&T System Integration & Technology Distribution AG as of and for the fiscal year 
ended 31 December 2009 prepared in accordance with International Financial Reporting Standards/IFRSs as adopted by 
the EU and with section 245a (1) of the Austrian Commercial Code have been translated into English. In case of different 
interpretations the German original is valid. Annual Financial Report 200967

12. Financial assets		

2009 2008
Available for sale financial instruments:
– Non-consolidated subsidiaries 55 55
– Securities 703 618
– Other financial assets 70 40

828 713
Financial instruments held for trading (securities) 82 38

910 751
     Thereof: non-current 828 713
     Thereof: current 82 38

Development of available for sale financial instruments:

2009 2008
Opening net book amount 713 675
Additions 64 61
Write-up/(write-off) recognized in equity 48 (34)
Translation adjustments 3 11
Closing net book amount 828 713

Non-consolidated subsidiaries and other financial assets comprising equity instruments that do not have a quoted market  
price are carried at cost less impairment losses.
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13. Long-term receivables		

2009 2008
Finance lease – gross investments 1,095 1,291
Unearned finance income (85) (100)

1,010 1,191
Long-term loans and receivables 2,351 2,181

3,361 3,372

Other long-term loans and receivables include fair value of an insurance policy covering unfunded pension obligations in the 
amount of TEUR 336 (2008: TEUR 291).
 
Finance lease receivables (where a group company is the lessor):

2009 2008
Gross investment in finance leases:
Not later than 1 year 1,418 1,485
Later than 1 year and not later than 5 years 1,095 1,291

2,513 2,776
Unearned future finance income on finance leases (115) (136)
Net investment in finance leases 2,398 2,640

Representing:
– current receivables (not later than 1 year) 1,388 1,449
– non-current receivables (later than 1 year and not later than 5 years)         1,010 1,191
Net investment in finance leases 2,398 2,640

The current portion of receivables from finance leases is shown in Note 16. The average interest rate on such lease receivables 
(current and non-current) ranged from 3 % to 5 % in the 2009 financial year (2008: 5 %).
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Amounts recognized in balance 
sheet according to IAS 39

Amounts recognized in balance 
sheet according to IAS 39

Category in 
accordance
with IAS 39

Carrying
amount
31 Dec. 

2009

Amor-
tized 
cost Cost

Fair 
Value

recog-
nized in 

equity

Fair 
Value

recog-
nized in 

profit
or loss

Amounts
recog-

nized in 
balance 

sheet
accord-

ing to
IAS 17

Fair Value
31 Dec. 

2009

Category in 
accordance
with IAS 39

Carrying
amount
31 Dec. 

2008

Amor-
tized 
cost Cost

Fair 
Value

recog-
nized in 

equity

Fair 
Value

recog-
nized in 

profit
or loss

Amounts
recog-

nized in 
balance 

sheet
accord-

ing to
IAS 17

Fair Value
31 Dec. 

2008

Assets
Non-current financial assets AfS 828 -- 125 703 -- -- 828 AfS 713 -- 95 618 -- -- 713 
Non-current receivables LaR/n.a. 3,361 2,351 -- -- -- 1,010 3,361 LaR/n.a. 3,372 2,181 -- -- -- 1,191 3,372 
Trade accounts receivable and other receivables

a) Trade accounts receivable LaR 91,863 91,863 -- -- -- -- 91,863 LaR 116,605 116,605 -- -- -- -- 116,605 
b) Other receivables LaR/n.a. 6,955 5,567 -- -- -- 1,388 6,955 LaR/n.a. 6,030 4,581 -- -- -- 1,449 6,030 

Current financial assets FAHfT 82 -- -- -- 82 -- 82 FAHfT 38 -- -- -- 38 -- 38 
Cash and cash equivalents LaR 27,329 27,329 -- -- -- -- 27,329 LaR 30,529 30,529 -- -- -- -- 30,529 

Liabilities
Long-term financial liabilities FLAC/n.a. 56,120 54,831 -- -- -- 1,289 55,365 FLAC/n.a. 59,802 57,942 -- -- -- 1,860 58,868 
Other long-term liabilities FLAC -- -- -- -- -- -- -- FLAC 358 358 -- -- -- -- 358 
Trade accounts payable and other payables

a) Trade accounts payable FLAC 50,086 50,086 -- -- -- -- 50,086 FLAC 58,936 58,936 -- -- -- -- 58,936 
b) �Derivatives without a hedging  

relationship FLHfT -- -- -- -- -- -- -- FLHfT 661 -- -- -- 661 -- 661 
c) Other payables FLAC 3,820 3,820 -- -- -- -- 3,820 FLAC 3,624 3,624 -- -- -- -- 3,624 

Short-term financial liabilities FLAC 23,035 21,271 -- -- -- 1,764 24,157 FLAC 25,922 24,144 -- -- -- 1,778 27,041 

Of which: aggregated by category  
in accordance with IAS 39

Loans and Receivables (LaR) 127,110 127,110 -- -- -- -- 127,110 153,896 153,896 -- -- -- -- 153,896 
Held-to-Maturity Investments (HtM) -- -- -- -- -- -- -- -- -- -- -- -- -- -- 
Available-for-Sale Financial Assets (AfS) 828 -- 125 703 -- -- 828 713 -- 95 618 -- -- 713 
Financial Assets Held for Trading (FAHfT) 82 -- -- -- 82 -- 82 38 -- -- -- 38 -- 38 
Financial Liabilities measured at Amortised 
Cost (FLAC) 130,008 130,008 -- -- -- -- 130,375 145,004 145,004 -- -- -- -- 145,189 
Financial Liabilities Held for Trading (FLHfT) -- -- -- -- -- -- -- 661 -- -- -- 661 -- 661 

14. Additional disclosures on financial instruments
Carrying amounts, amounts recognized, and fair values by measurement category

Assets classified in category ‘Fair Value recognized in equity’ and in category ‘Fair Value recognized in profit or loss’ are 
measured at quoted market prices.
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Amounts recognized in balance 
sheet according to IAS 39

Amounts recognized in balance 
sheet according to IAS 39

Category in 
accordance
with IAS 39

Carrying
amount
31 Dec. 

2009

Amor-
tized 
cost Cost

Fair 
Value

recog-
nized in 

equity

Fair 
Value

recog-
nized in 

profit
or loss

Amounts
recog-

nized in 
balance 

sheet
accord-

ing to
IAS 17

Fair Value
31 Dec. 

2009

Category in 
accordance
with IAS 39

Carrying
amount
31 Dec. 

2008

Amor-
tized 
cost Cost

Fair 
Value

recog-
nized in 

equity

Fair 
Value

recog-
nized in 

profit
or loss

Amounts
recog-

nized in 
balance 

sheet
accord-

ing to
IAS 17

Fair Value
31 Dec. 

2008

Assets
Non-current financial assets AfS 828 -- 125 703 -- -- 828 AfS 713 -- 95 618 -- -- 713 
Non-current receivables LaR/n.a. 3,361 2,351 -- -- -- 1,010 3,361 LaR/n.a. 3,372 2,181 -- -- -- 1,191 3,372 
Trade accounts receivable and other receivables

a) Trade accounts receivable LaR 91,863 91,863 -- -- -- -- 91,863 LaR 116,605 116,605 -- -- -- -- 116,605 
b) Other receivables LaR/n.a. 6,955 5,567 -- -- -- 1,388 6,955 LaR/n.a. 6,030 4,581 -- -- -- 1,449 6,030 

Current financial assets FAHfT 82 -- -- -- 82 -- 82 FAHfT 38 -- -- -- 38 -- 38 
Cash and cash equivalents LaR 27,329 27,329 -- -- -- -- 27,329 LaR 30,529 30,529 -- -- -- -- 30,529 

Liabilities
Long-term financial liabilities FLAC/n.a. 56,120 54,831 -- -- -- 1,289 55,365 FLAC/n.a. 59,802 57,942 -- -- -- 1,860 58,868 
Other long-term liabilities FLAC -- -- -- -- -- -- -- FLAC 358 358 -- -- -- -- 358 
Trade accounts payable and other payables

a) Trade accounts payable FLAC 50,086 50,086 -- -- -- -- 50,086 FLAC 58,936 58,936 -- -- -- -- 58,936 
b) �Derivatives without a hedging  

relationship FLHfT -- -- -- -- -- -- -- FLHfT 661 -- -- -- 661 -- 661 
c) Other payables FLAC 3,820 3,820 -- -- -- -- 3,820 FLAC 3,624 3,624 -- -- -- -- 3,624 

Short-term financial liabilities FLAC 23,035 21,271 -- -- -- 1,764 24,157 FLAC 25,922 24,144 -- -- -- 1,778 27,041 

Of which: aggregated by category  
in accordance with IAS 39

Loans and Receivables (LaR) 127,110 127,110 -- -- -- -- 127,110 153,896 153,896 -- -- -- -- 153,896 
Held-to-Maturity Investments (HtM) -- -- -- -- -- -- -- -- -- -- -- -- -- -- 
Available-for-Sale Financial Assets (AfS) 828 -- 125 703 -- -- 828 713 -- 95 618 -- -- 713 
Financial Assets Held for Trading (FAHfT) 82 -- -- -- 82 -- 82 38 -- -- -- 38 -- 38 
Financial Liabilities measured at Amortised 
Cost (FLAC) 130,008 130,008 -- -- -- -- 130,375 145,004 145,004 -- -- -- -- 145,189 
Financial Liabilities Held for Trading (FLHfT) -- -- -- -- -- -- -- 661 -- -- -- 661 -- 661 
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15. Inventories
  		

2009 2008
Merchandise 9,671 13,459
Spare parts 3,872 4,264
Other products 356 951
Net book value 13,899 18,674

2009 2008
Inventory at cost 23,667 32,171
Less: Valuation allowance (9,768) (13,497)
Net book value 13,899 18,674

Expenses for valuation allowances and write-off of inventories amounted to TEUR 1,127 (2008: TEUR 1,483).

16. �Trade accounts receivable and other receivables

2009 2008
a) Trade accounts receivable
Trade accounts receivable 100,041 122,717
Less: Valuation allowance for impairment (8,178) (6,112)

91,863 116,605

Receivables from ‘fixed-price’ service agreements 8,780 5,783
Progress billings (5,894) (2,853)
‘Fixed-price’ service agreements with amounts due from customers 2,886 2,930

94,749 119,535

b) Other receivables
Receivables from tax authorities 288 128

Finance lease – gross investment (Note 13) 1,418 1,485
Unearned finance income (30) (36)

1,388 1,449

Receivables due from non-consolidated subsidiaries 705 777
Prepayments 1,503 3,428
Prepaid expenses 8,522 7,133
Other current receivables 4,862 3,804

17,268 16,719
112,017 136,254

Prepaid expenses mainly comprise prepayments to subcontractors for future services to be rendered.
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Development of valuation allowance:

2009 2008
Opening amount 6,112 5,484
Additions 4,676 3,883
Usage (385) (172)
Reversal (2,013) (2,691)
Acquisition and disposal of subsidiaries (131) --
Currency translation differences (81) (392)
Closing amount 8,178 6,112

Receivables and valuation allowances will be derecognized, if no further payments are expected.

Maturity structure of accounts receivables:

2009 2008
Not past due 74,224 93,025
Overdue, but not impaired:

Between 1 and 60 days 12,664 19,117
Between 61 and 90 days 1,652 2,100
Between 91 and 180 days 1,300 1,532
More than 180 days 2,023 831

91,863 116,605

The overdue receivables result from transactions with several independent customers, none of which gave rise to bad debt 
losses in the recent past.

17. Cash and cash equivalents	
2009 2008

Cash at banks and on hand 27,329 30,529

2009 2008
Cash and cash equivalents according to the consolidated cash flow statement 27,337 30,529
Presented in assets classified as held for sale (Note 8) (8) --

27,329 30,529
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18. �Issued capital, share premium and treasury shares  
and average number of shares

Number  
of shares

(thousands)
Issued
capital

Share
premium

Treasury 
shares Total

At 1 January 2008 3,585 7,170 6,034 (1,097) 12,107
Initial consolidation -- -- (121) -- (121)
Expenses share option plan -- -- 2 -- 2
Transactions with treasury shares -- -- -- (225) (225)

At 31 December 2008 3,585 7,170 5,915 (1,322) 11,763

Initial consolidation -- -- (33) -- (33)
Transactions with treasury shares -- -- -- (4) (4)

At 31 December 2009 3,585 7,170 5,882 (1,326) 11,726

As of 31 December 2009 issued capital of EUR 7,170,034 represents 3,585,017 fully paid up no-par-value shares currently in-
corporated in the company’s register. The total authorized number of ordinary shares as at the balance sheet date is 5,377,525 
with a value of EUR 2 per share. 

Taking into account the average treasury share stock, the average number of shares was 3,564,796 (2008: 3,558,602) during 
the year.

At the balance sheet date the parent company holds 20,286 (2008: 19,946) own shares. The cost incurred by the company to 
re-acquire its own shares and related proceeds for subsequent re-sale are shown as a correction to equity (treasury shares). 
The treasury shares acquired in the fiscal year 2009 are intended to be used in a possible acquisition.
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19. Retained earnings and other reserves

Cumulative 
translation 
adjustment

Available
for sale 

investments

Retained 
earnings 

and other 
reserves Total

Balance at 1 January 2008 1,477 6 35,779 37,262

Currency translation differences (1,506) -- -- (1,506)
Net investment hedge (Note 20) (480) -- -- (480)
Securities available for sale 1) -- (29) -- (29)
Net income recognized directly in equity (1,986) (29) -- (2,015)
Net result for the year 2008 -- -- (191) (191)
Total comprehensive income (1,986) (29) (191) (2,206)

Initial consolidation -- -- (15) (15)
Balance at 31 December 2008 (509) (23) 35,573 35,041

Balance at 1 January 2009 (509) (23) 35,573 35,041

Currency translation differences (1,257) -- -- (1,257)
Net investment hedge (Note 20) 119 -- -- 119
Securities available for sale 2) -- 43 -- 43
Net income recognized directly in equity (1,138) 43 -- (1,095)
Net result for the year 2009 -- -- (12,288) (12,288)
Total comprehensive income (1,138) 43 (12,288) (13,383)

Initial consolidation -- -- -- --
Balance at 31 December 2009 (1,647) 20 23,285 21,658

1) net of deferred tax (TEUR +5) 
2) net of deferred tax (TEUR –5)

In 2008 and in 2009 no dividends were paid or declared. 
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20. Long-term financial liabilities 	
	

2009 2008
Bonds 54,831 54,658
Long-term bank loans -- 3,284

54,831 57,942
Lease liabilities 1,289 1,860

56,120 59,802

S&T System Integration & Technology Distribution AG in 2005 issued two bonds with a nominal value of EUR 15,000,000 and 
EUR 10,000,000 respectively, a duration of seven years and interest rates of 4.375 % and 4 %. The bond issued in 2006 with  
a nominal value of EUR 30,000,000 has a maturity of five years and an interest rate of 5.375 %. 

’50 % plus one share’ of the shares in The Information Management Group AG, St. Gallen, Switzerland, were pledged as collateral 
for long-term financial liabilities in the amount of TEUR 3,288.

The carrying amounts of the group’s long-term financial liabilities are denominated in the following currencies:

2009 2008
EUR 55,820 55,786
CHF -- 3,284
Other 300 732

56,120 59,802

Maturity of bonds and non-current borrowings (excluding finance lease liabilities):

              Carrying amounts                Fair value              Cash flows

2009 2008 2009 2008 2009 2008
Within 1 year (Note 25) 4,788 4,785 5,910 5,904 5,956 5,953
Between 1 and 5 years 54,831 57,942 54,076 57,008 58,725 64,678
More than 5 years -- -- -- -- -- --
Total 59,619 62,727 59,986 62,912 64,681 70,631

The fair value was calculated under the DCF-method using current market rates.

Loans in the amount of TCHF 6,500 were designated as net investment hedge till 30 June 2009.
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Finance lease liabilities - minimum lease payments:

2009 2008
Not later than 1 year 1,878 2,070
Later than 1 year and not later than 5 years 1,390 1,922

3,268 3,992
Future finance charges on finance leases (215) (354)
Present value of finance lease liabilities 3,053 3,638

Representing lease liabilities:
– current (not later than 1 year) 1,764 1,778
– non current 1,289 1,860

3,053 3,638

The interest rate for lease liabilities ranged in the respective countries from 2 % to 12 %. The lease liabilities mainly concern 
passenger cars and subleased EDP equipment.

21. Other long-term liabilities	
	

2009 2008
Deferred income (non-current) 514 404
Other -- 358

514 762

22. Long-term provisions	

Provisions for employee benefits relate to obligations of the parent company and some subsidiaries towards its employees 
and as such it is based on local labour law, including provisions for pensions, provisions for leaving indemnities and provisions 
for service anniversary bonuses (jubilee payments). Indemnities must be paid to employees upon their release from service 
or retirement at pension age. Employees leaving voluntarily or dismissed for good cause are not entitled to such indemnities. 
These employee benefit liabilities are unfunded.

 
According to local labour laws, service anniversary bonuses must be paid to employees. The present value of accrued liabilities 
is also included in the calculation. 

The amounts, recognized in the balance sheet, are determined as follows:

2009 2008
Provisions for pensions 3,261 2,806
Provisions for leaving indemnities 1,829 1,814
Provisions for service anniversary bonuses and other commitments 391 816
Provisions for employee benefits 5,481 5,436
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Provisions for pensions
2009 2008

Present value of funded obligations 5,539 8,746
Fair value of plan assets (5,288) (8,891)

251 (145)
Present value of unfunded obligations 413 359
Unrecognized actuarial gains/(losses) 2,597 2,592
Provisions for pensions 3,261 2,806

Unfunded pension obligations are partially covered by an insurance policy in the amount of TEUR 336 (2008: TEUR 291)  
with expected returns of 4.5 % (see Note 13).

The amounts recognized in the income statement are as follows:

2009 2008
Current service cost 765 764
Amortization of actuarial losses/(gains) (43) (69)
Total included in staff costs 722 695
Interest cost 1) 325 327
Expected return on plan assets 1) (306) (266)

741 756

1) included in the finance costs

The movement in the liability recognized in the balance sheet is as follows:

2009 2008
Beginning of the year 2,806 2,242
Net expense recognized in the income statement 741 756
Contributions paid (295) (425)
Exchange differences 9 233
End of the year 3,261 2,806

The movement in the present value of the defined benefit obligation is as follows:

2009 2008
Beginning of the year 9,105 12,367
Current service cost 765 764
Interest cost 325 327
Settlement (4,500) (4,846)
Actuarial losses/(gains) 304 (595)
Exchange differences (47) 1,088
End of the year 5,952 9,105

The movement in the fair value of plan assets is as follows:

2009 2008
Beginning of the year 8,891 11,001
Expected return 306 266
Contributions paid 295 425
Settlement (4,500) (5,718)
Actuarial gains/(losses) 350 1,857
Exchange differences (54) 1,060
End of the year 5,288 8,891
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90 % of plan assets is invested in a liability insurance policy. The expected return on plan assets of 3,25 % approximates the 
gains of the last years. For the next financial year a required contribution of TEUR 295 is expected.

The principal actuarial assumptions used were as follows:

2009 2008
Discount rate 3.25 – 5.25 % 3.50 – 6.00 %
Expected return on plan assets 3.25 % 3.25 – 3.50 %

The Austrian mortality table ‘AVÖ 2008-P’ and the mortality table of Dr. Klaus Heubeck ‘2005 G’ were used as basis for the 
calculation. The actuarial calculations were based on an estimated increase in salaries of 1.50 % (2008: 1.50 %) and in pensions 
of 1.00 % (2008: 1.00 %).

Provisions for leaving indemnities
2009 2008

Present value of obligations 2,166 1,618
Unrecognized actuarial gains/(losses) (337) 196
Provisions for leaving indemnities 1,829 1,814

The amounts recognized in the income statement are as follows:

2009 2008
Current service cost 141 168
Amortization of actuarial gains and losses (5) 1
Total included in staff costs 136 169
Interest cost 1) 88 87

224 256

1) included in the finance costs

The movement in the liability recognized in the balance sheet is as follows:

2009 2008
Beginning of the year 1,814 1,749
Net expense recognized in the income statement 224 256
Contributions paid (211) (178)
Exchange differences 2 (13)
End of the year 1,829 1,814

The principal actuarial assumptions used were as follows:

2009 2008
Discount rate 5.25 – 6.00 % 5.75 – 6.00 %
Future salary increases 3.25 – 6.00 % 3.25 – 6.00 %

The Austrian mortality table ‘AVÖ 2008-P’ and the ‘Polish Life Tables 2006’ were used as basis for the calculation.
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23. Deferred income taxes		
Deferred income taxes are calculated on all temporary differences under the liability method.

2009 2008
Deferred tax assets (5,496) (6,695)
Deferred tax liabilities 49 265

(5,447) (6,430)

Deferred income tax assets on tax loss carry forwards and deductible temporary differences are recognized only to the 
extent that realization is probable. The group has deferred income taxes in connection with tax losses of TEUR 16,329 (2008: 
TEUR 14,032) which can be carried forward against future taxable income and which have not been recognized in these 
financial statements due to uncertainty of their recoverability. Net deferred tax assets in the amount of TEUR 1,686 (2008: 
TEUR 387) resulting from other deductible temporary differences have not been recognized because it is not probable that 
sufficient taxable profit will be available. Deferred tax liabilities in the amount of TEUR 691 (2008: TEUR 1,189) were not 
recognized in accordance with IAS 12.39 (f).

Deferred tax assets and liabilities and deferred tax charges/(credits) in the income statement are attributable to the  
following items:

31 Dec. 
2008

Charged/ 
(credited) 
to equity

Charged/
(credited)

to P/L

Acquisi-
tion and 
disposal  

of subsid-
iaries

Reclassi-
fications

Exchange
differences 

31 Dec. 
2009

Deferred income tax liabilities
Valuation of non-current assets 56 -- (12) -- (12) (1) 31
Valuation of receivables and 
inventory 533 -- (92) -- 20 (20) 441
Accruals and provisions (324) -- (107) -- (37) 16 (452)
Unused tax credits -- -- -- -- 29 -- 29

265 -- (211) -- -- (5) 49

Deferred income tax assets
Valuation of non-current assets 267 5 66 -- 86 1 425
Impairment of receivables and 
inventory (715) -- (227) -- (194) 12 (1,124)
Provisions and liabilities (2,458) -- 424 -- 145 17 (1,872)
Treasury shares -- -- (12) -- -- -- (12)
Accounts payable (86) -- 90 -- (8) 7 3
Unused tax credits (544) -- 144 -- (29) -- (429)
Tax loss carry forwards (3,159) -- 621 -- -- 51 (2,487)

(6,695) 5 1,106 -- -- 88 (5,496)
Net deferred income tax 
assets (6,430) 5 895 -- -- 83 (5,447)

From discontinued operations 379
From continuing operations 516
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24. �Trade accounts payable and other payables
2009 2008

a) Trade accounts payable
Trade accounts payable 50,086 58,936

Payables from ‘fixed-price’ service agreements (354) 63
Progress billings 400 176
‘fixed-price’ service agreements with amounts due to customers 46 239

50,132 59,175

b) Other payables
Liabilities to social security agencies and tax authorities 8,330 11,075
Advances received 3,015 4,948
Payables due to non-consolidated subsidiaries 125 --
Employees’ bonuses/salaries 1,040 529
Negative fair value of derivative financial instruments -- 661
Miscellaneous payables 3,695 3,624
Deferred income 12,375 12,886
Accrued liabilities:
– for short-term personnel benefits 11,243 15,916
– other 6,079 6,854

45,902 56,493
96,034 115,668

Short-term personnel benefits comprise of variable remuneration and unconsumed vacations. Accrued liabilities mainly 
comprise consultancy and legal fees and goods received but not yet invoiced. Deferred income mainly represents the deferred 
portion of sales revenues, rentals and other income received in advance. 
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25. Short-term financial liabilities	
2009 2008

Current accounts 16,483 19,359
Short-term portion of long-term loans 4,788 4,785
Lease liabilities (see Note 20) 1,764 1,778

23,035 25,922

The effective interest rates for current accounts ranged in the respective countries from 1 % to 23 % depending on the 
currency of the respective overdrafts and other factors (2008: 4 % to 29 %). Trade accounts receivable of TEUR 19,190 (2008: 
TEUR 19,004) are pledged, in the context of a global cession, as collateral for short-term borrowings.
 
The carrying amounts of the group’s short-term financial liabilities are denominated in the following currencies:

2009 2008
EUR 15,872 17,147
CHF 5,987 5,385
USD 80 1,699
Other 1,096 1,691

23,035 25,922

26. Provisions

31 Dec. 
2008

Acqui
sition/

disposal 
of subsi

diaries Additions Usage Reversal

Currency 
translation 
differences

31 Dec. 
2009

Provisions for warranties and 
similar obligations 541 -- 952 (316) (89) 4 1,092
Provisions for pending losses 232 (22) -- (13) -- (1) 196
Total provisions 773 (22) 952 (329) (89) 3 1,288

The provisions for warranties refer to warranty claims taken on by the group over and above the manufacturer’s warranty. The 
calculated amounts were determined based on past experience. The provisions for pending losses relate to risks from onerous 
contracts calculated at their probable value.
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27. �Operating lease commitments
The future minimum lease payments for building and passenger car rentals as a result of non-cancellable operating  
leases amount to TEUR 4,518 (2008: TEUR 6,821) of which TEUR 2,235 (2008: TEUR 1,733) is due not later than 1 year;  
the other commitments are due between two and five years.

28. Non-cash transactions  
The principal non-cash transactions relate to the acquisition of property, plant and equipment through finance leases  
(Note 10 and 20) and EDP equipment leased out under finance lease (Note 13).

29. �Disclosures regarding certain non-financial risks
The operations and earnings of the group continue, from time to time and to a varying degree, to be affected by political, 
legislative, fiscal and regulatory developments in the countries in which it operates. The nature and frequency of these 
developments and events, of which not all are covered by insurance, as well as their effect on future operations and earnings 
are not predictable. Furthermore, due to the fact that the company’s operations are primarily project-oriented, the level of 
earnings will naturally fluctuate according to the size and number of projects.

Due to the uncertainty of the tax regulations in various Eastern and South Eastern European countries, there may be 
contingent taxation liabilities which, at present, cannot be quantified. 

30. Contingencies
In the ordinary course of business, the group has issued performance bonds and bid bonds to the total amount of TEUR 9,777 
(2008: TEUR 13,080).

31. �Initial consolidation and acquisition  
of minority interest

In the second quarter of 2009 the group acquired 5 % former minority interest of The Information Management Group Russia 
Holding AG, Switzerland. The impact of this transaction is presented in the consolidated statement of changes in shareholders’ 
equity (line initial consolidation).

This transaction contributed to a cash outflow of TEUR 5.
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32. �Disposals of investments and deconsolidation
Due to the liquidation of the subsidiary in Turkey and the transfer of the Russian activities in a cooperation with a minority 
interest these companies were deconsolidated (S&T Bilisim Cözümleri A.S., Turkey, as of 1 April 2009, The Information 
Management Group Russia, OOO, Russia, S&T International, OOO, Russia, and HPS International, OOO, Russia, as of  
1 July 2009).

Disposal consideration/Liquidation proceeds 300
Book value of net assets disposed of including debt forgiven and cumulative translation adjustment (2,013)
Loss on disposal (1,713)

The effect of the deconsolidation on the consolidated cash flow statement for the year 2009 is as follows:

Cash and cash equivalents 343
Property, plant and equipment (Note 10) 487
Intangible assets (Note 11) 810
Inventories 49
Trade and other receivables 1,647
Long-term financial liabilities (1,331)
Other long-term liabilities (350)
Trade and other liabilities (7,376)
Short-term financial liabilities (769)
Provisions (Note 26) (22)
Book value of net assets (6,512)
Cumulative translation adjustments (118)
Debt forgiven and other expenses 8,643

2,013
Loss on disposal (1,713)
Disposal consideration/Liquidation proceeds 300
Consideration payable (150)
Cash and cash equivalents (343)
Cash outflow on disposal (193)

33. �Costs for the auditor
The costs for the auditor include: audit of the consolidated financial statements TEUR 60 (2008: TEUR 60) and other  
audit services, concerning the separate financial statements of the parent company, the subsidiary High Performance  
Systems Holding GmbH and miscellaneous audit services amounting to TEUR 72 (2008: TEUR 58).
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34. �Management Board and related party transactions 
No transactions of a material nature were concluded with related parties in 2009.

In 2009 the Management Board consisted of four members:  

Christian Rosner, CEO
Martin Bergler, CFO
Georg Komornyik, COO (member from 1 January  
to 3 December 2009) and
Peter Sturz, COO (member since 1 January 2009)

With effect from 1 February 2010 Peter Trawnicek was 
appointed as further member of the Management Board.

In 2009 remunerations for members of the Management 
Board amounting to TEUR 1,085 (2008: TEUR 664 for two 
persons), consisting of TEUR 806 (2008: TEUR 443) fixed 
salaries and benefits, TEUR 29 (2008: TEUR 149) of bonuses, 
TEUR 130 (2008: TEUR 72) for a defined contribution retire-
ment plan and TEUR 120 (2008: TEUR 0) for termination 
benefits. In the past fiscal year, no allocation was made to 
the provisions for leaving indemnities, as the corresponding 
contractual arrangement expired in 2006. As at 31 Decem-
ber 2009 no provision for leaving indemnities (2008: TEUR 0) 
for the members of the Management Board had been raised.

Members of the Supervisory Board:

Thomas Streimelweger, Chairman
Reinhard Moser, Deputy Chairman
Wolfgang Auer Welsbach
Andreas Frech (member since 15 May 2009)
Franz Jurkowitsch
Viktoria Kickinger (member since 15 May 2009)
Karl-Michael Millauer
Karl Nigl
Ernst Nonhoff
Kurt Waniek

The members of the Supervisory Board and related com-
panies received remuneration and reimbursements of 
TEUR 188 in 2009 (2008: TEUR 148). The members of the  
Supervisory Board did not receive any other remuneration  
or benefits in kind from the company or its subsidiaries.

Loans to employees amounted to TEUR 199 (2008: 
TEUR 346) per balance sheet date. There were no loans 
granted to members of the Supervisory or Management 
Board.

 
35. �Events after the balance sheet date
In March 2010 new credit terms were negotiated with a financial institution (also refer to Point 5.1 Financial Risk Factors – (2) 
Cash flow and interest rate risk under accounting policies).

With effect from 1 February 2010 Peter Trawnicek was appointed as further member of the Management Board.

Authorized for issue:

Vienna, 31 March 2010
The Management Board:

Christian Rosner	        Martin Bergler	    Peter Stur	     Peter Trawnicek
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We draw attention to the fact that the English translation of this auditor’s report is presented for the convenience  
of the reader only and that the German wording is the only legally binding version.

Auditor’s Report

Report on the Consolidated Financial Statements 

We have audited the accompanying consolidated financial statements of S&T System Integration & Technology Distribution 
AG, Vienna, for the fiscal year from 1 January to 31 December 2009. These consolidated financial statements comprise the 
consolidated balance sheet as of 31 December 2009, the separate consolidated income statement, the consolidated statement 
of comprehensive income, the consolidated cash flow statement and the consolidated statement of changes in equity for the 
fiscal year ended 31 December 2009, and the notes to the consolidated financial statements.

Management’s Responsibility for the Consolidated Financial Statements
The Company’s management is responsible for the preparation and fair presentation of these consolidated financial 
statements in accordance with International Financial Reporting Standards (IFRS) as adopted by the EU, and with the legal 
provisions applicable in Austria. This responsibility includes: designing, implementing and maintaining internal control relevant 
to the preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud 
or error; selecting and applying appropriate accounting policies; and 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 Standards on Auditing and with International 
Standards on Auditing (ISA) issued by the International Auditing and Assurance Standards Board (IAASB) of the International 
Federation of Accountants (IFAC). Those standards require 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 ma-
terial 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 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 poli-
cies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation 
of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
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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 
31 December 2009 and its financial performance and its cash flows for the fiscal year from 1 January to 31 December 2009 in 
accordance with International Financial Reporting Standards (IFRS) as adopted by the EU.
 
Without qualifying our audit opinion, we draw attention to the disclosures contained in Note 5.1. ‘Financial risk factors – 
liquidity risk’ of the notes to the consolidated financial statements, where the Company comments on the existing liquidity 
risk. If the Company should be unable to implement the measures described there, a material uncertainty might arise with 
regard to the Group’s ability to continue as a going concern.

In addition, we draw attention to the material uncertainties described in Note 1 ‘Basis of preparation’ and Note 20 ‘Critical 
accounting estimates and assumptions’ and the related risks. If the assumptions made there by management were not 
appropriate, this might result in a material impairment of individual amounts stated in the balance sheet.

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 whether the other disclosures in the management report for the Group do not give 
rise to a misstatement of the Group’s financial 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 are appropriate.

In our opinion, the management report for the Group is consistent with the consolidated financial statements. The disclosures 
pursuant to Section 243a UGB are appropriate.
    

Vienna, 31 March 2010

PwC Wirtschaftsprüfung GmbH
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft

signed:
Dr. Christine Catasta

Austrian Certified Public Accountant  
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31. Dez. 2009 31. Dez. 2008 31. Dez. 2009 31. Dez. 2008

A K T I V AA K T I V AA K T I V AA K T I V A EUR EUR P A S S I V AP A S S I V AP A S S I V AP A S S I V A EUR EUR

A.A.A.A. ANLAGEVERMÖGENANLAGEVERMÖGENANLAGEVERMÖGENANLAGEVERMÖGEN A.A.A.A. EIGENKAPITALEIGENKAPITALEIGENKAPITALEIGENKAPITAL

I. Immaterielle Vermögensgegenstände I. Grundkapital                7.170.034 7.170.034 

1. gewerbliche Schutzrechte und ähnliche

Rechte und Vorteile 1.785.988 2.011.935 II. Kapitalrücklagen

1.785.988 2.011.935 1. gebundene 5.013.981 7.839.559 

5.013.981 7.839.559 

II. Sachanlagen

1. Bauten auf fremdem Grund 17.005 24.853 III. Gewinnrücklagen

2. andere Anlagen, Betriebs- und Geschäftsausstattung 154.891 171.393 1. gesetzliche Rücklage 90.841 90.841 

171.896 196.246 2. andere Rücklagen (freie Rücklagen) -- 10.392 

90.841 101.233 

III. Finanzanlagen

1. Anteile an verbundenen Unternehmen 89.561.270 89.538.439 IV. Rücklage für eigene Anteile 179.085 175.525 

2. Wertpapiere (Wertrechte) des Anlagevermögens 61.168 58.928 

89.622.438 89.597.367 V. Bilanzgewinn -- 1.611.502 

davon Gewinnvortrag EUR 1.611.502 (2008: EUR 1.075.073)

91.580.322 91.580.322 91.580.322 91.580.322 91.805.548 91.805.548 91.805.548 91.805.548 12.453.941 12.453.941 12.453.941 12.453.941 16.897.853 16.897.853 16.897.853 16.897.853 

B.B.B.B. UMLAUFVERMÖGENUMLAUFVERMÖGENUMLAUFVERMÖGENUMLAUFVERMÖGEN B.B.B.B. RÜCKSTELLUNGENRÜCKSTELLUNGENRÜCKSTELLUNGENRÜCKSTELLUNGEN

I. Vorräte 1. Rückstellungen für Abfertigungen 54.966 44.053 

1. Waren 94.537 59.941 2. Steuerrückstellungen 3.773 -- 

2. noch nicht abrechenbare Leistungen 376.257 -- 3. sonstige Rückstellungen 2.730.747 2.370.363 

470.794 59.941 2.789.486 2.789.486 2.789.486 2.789.486 2.414.416 2.414.416 2.414.416 2.414.416 

II. Forderungen und sonstige Vermögensgegenstände

1. Forderungen aus Lieferungen und Leistungen 2.181.060 2.178.154 C.C.C.C. VERBINDLICHKEITENVERBINDLICHKEITENVERBINDLICHKEITENVERBINDLICHKEITEN

2. Forderungen gegenüber verbundenen Unternehmen 6.075.207 13.955.447 1. Anleihen 55.000.000 55.000.000 

3. sonstige Forderungen und Vermögensgegenstände 320.119 256.613 2. Verbindlichkeiten gegenüber Kreditinstituten 5.270.067 18.439.732 

8.576.386 16.390.214 3. erhaltene Anzahlungen auf Bestellungen 416.904 446.408 

4. Verbindlichkeiten aus Lieferungen und Leistungen 2.391.063 2.607.033 

III. Wertpapiere und Anteile 5. Verbindlichkeiten gegenüber verbundenen Unternehmen 21.228.664 10.672.748 

1. eigene Anteile 179.085 175.525 6. sonstige Verbindlichkeiten, 1.991.850 2.084.392 

179.085 175.525 davon aus Steuern EUR 12.966 (2008: EUR 246.736),

davon im Rahmen der sozialen Sicherheit EUR 40.633 (2008: EUR 42.126)

IV. Kassenbestand, Guthaben bei Kreditinstituten 692.189 35.294 86.298.548 86.298.548 86.298.548 86.298.548 89.250.313 89.250.313 89.250.313 89.250.313 

9.918.454 9.918.454 9.918.454 9.918.454 16.660.974 16.660.974 16.660.974 16.660.974 

D.D.D.D. RECHNUNGSABGRENZUNGSPOSTENRECHNUNGSABGRENZUNGSPOSTENRECHNUNGSABGRENZUNGSPOSTENRECHNUNGSABGRENZUNGSPOSTEN 778.747 778.747 778.747 778.747 619.033 619.033 619.033 619.033 

C.C.C.C. RECHNUNGSABGRENZUNGSPOSTENRECHNUNGSABGRENZUNGSPOSTENRECHNUNGSABGRENZUNGSPOSTENRECHNUNGSABGRENZUNGSPOSTEN 821.946 821.946 821.946 821.946 715.093 715.093 715.093 715.093 

S U M M E   A K T I V AS U M M E   A K T I V AS U M M E   A K T I V AS U M M E   A K T I V A 102.320.722 102.320.722 102.320.722 102.320.722 109.181.615 109.181.615 109.181.615 109.181.615 S U M M E   P A S S I V AS U M M E   P A S S I V AS U M M E   P A S S I V AS U M M E   P A S S I V A 102.320.722 102.320.722 102.320.722 102.320.722 109.181.615 109.181.615 109.181.615 109.181.615 

HAFTUNGSVERHÄLTNISSEHAFTUNGSVERHÄLTNISSEHAFTUNGSVERHÄLTNISSEHAFTUNGSVERHÄLTNISSE 23.659.138 19.034.671 

S & T System Integration & Technology Distribution AG,S & T System Integration & Technology Distribution AG,S & T System Integration & Technology Distribution AG,S & T System Integration & Technology Distribution AG,

WienWienWienWien

BILANZ ZUM 31. DEZEMBER 2009BILANZ ZUM 31. DEZEMBER 2009BILANZ ZUM 31. DEZEMBER 2009BILANZ ZUM 31. DEZEMBER 2009
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S & T System Integration & Technology Distribution AG,S & T System Integration & Technology Distribution AG,S & T System Integration & Technology Distribution AG,S & T System Integration & Technology Distribution AG,

WienWienWienWien

GEWINN- UND VERLUSTRECHNUNG FÜR DEN ZEITRAUMGEWINN- UND VERLUSTRECHNUNG FÜR DEN ZEITRAUMGEWINN- UND VERLUSTRECHNUNG FÜR DEN ZEITRAUMGEWINN- UND VERLUSTRECHNUNG FÜR DEN ZEITRAUM
VOM 1. JÄNNER BIS 31. DEZEMBER 2009VOM 1. JÄNNER BIS 31. DEZEMBER 2009VOM 1. JÄNNER BIS 31. DEZEMBER 2009VOM 1. JÄNNER BIS 31. DEZEMBER 2009

2009 2008
EUR EUR

1. Umsatzerlöse 13.184.865 19.236.538 

2. sonstige betriebliche Erträge
a) Erträge aus dem Abgang vom Anlagevermögen

mit Ausnahme der Finanzanlagen 40 498.730 
b) Erträge aus der Auflösung von Rückstellungen 206.471 135.257 
c) übrige 11.487.747 11.997.655 

11.694.258 12.631.642 

24.879.123 31.868.180 
3. Aufwendungen für Material und sonstige

bezogene Herstellungsleistungen
a) Materialaufwand (9.104.411) (14.087.833) 
b) Aufwendungen für bezogene Leistungen (2.790.194) (2.552.449) 

(11.894.605) (16.640.282) 
4. Personalaufwand

a) Gehälter (2.263.273) (2.413.758) 
b) Aufwendungen für Abfertigungen und

Leistungen an betriebliche Mitarbeitervorsorgekassen (161.616) (74.446) 
c) Aufwendungen für Altersversorgung (178.148) (128.900) 
d) Aufwendungen für gesetzlich vorgeschriebene

Sozialabgaben sowie vom Entgelt abhängige
Abgaben und Pflichtbeiträge (502.750) (520.332) 

e) sonstige Sozialaufwendungen (38.838) (44.326) 
(3.144.625) (3.181.762) 

5. Abschreibungen
a) auf immaterielle Gegenstände des Anlagevermögens

und Sachanlagen (732.257) (438.378) 
b) auf Gegenstände des Umlaufvermögens, soweit diese

die im Unternehmen üblichen Abschreibungen überschreiten (959.367) (1.446.120) 
(1.691.624) (1.884.498) 

6. sonstige betriebliche Aufwendungen
a) Steuern, soweit sie nicht unter "Steuern vom

Einkommen und vom Ertrag" fallen (25.598) (17.210) 
b) übrige (6.672.973) (8.173.014) 

(6.698.571) (8.190.224) 

7.7.7.7. Zwischensumme aus Z 1 bis 6 (Betriebsergebnis) / ÜbertragZwischensumme aus Z 1 bis 6 (Betriebsergebnis) / ÜbertragZwischensumme aus Z 1 bis 6 (Betriebsergebnis) / ÜbertragZwischensumme aus Z 1 bis 6 (Betriebsergebnis) / Übertrag 1.449.698 1.449.698 1.449.698 1.449.698 1.971.414 1.971.414 1.971.414 1.971.414 
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2009 2008
EUR EUR

Übertrag 1.449.698 1.971.414 

8. Erträge aus Beteiligungen, 10.011 2.610.001 
davon aus verbundenen Unternehmen EUR    10.011
(2008: EUR 2.610.001)

9. Erträge aus anderen Wertpapieren und Ausleihungen
des Finanzanlagevermögens 1.600 1.600 

10. sonstige Zinsen und ähnliche Erträge, 93.002 575.190 
davon aus verbundenen Unternehmen EUR 89.237
(2008: EUR 535.195)

11. Erträge aus der Zuschreibung zu Finanzanlagen 2.240 -- 

12. Aufwendungen aus Finanzanlagen und aus Wertpapieren
des Umlaufvermögens, davon (2.439.382) (1.524.118) 
a) Abschreibungen EUR 0 (2008: EUR 940.009)
b) Aufwendungen aus verbundenen Unternehmen

EUR 2.439.382 (2008: EUR 296.239)

13. Zinsen und ähnliche Aufwendungen, davon betreffend
verbundene Unternehmen EUR 289.735 (2008: EUR 325.520) (3.484.574) (4.052.708) 

14.14.14.14. Zwischensumme aus Z 8 bis 13 (Finanzergebnis)Zwischensumme aus Z 8 bis 13 (Finanzergebnis)Zwischensumme aus Z 8 bis 13 (Finanzergebnis)Zwischensumme aus Z 8 bis 13 (Finanzergebnis) (5.817.103) (5.817.103) (5.817.103) (5.817.103) (2.390.035) (2.390.035) (2.390.035) (2.390.035) 

15.15.15.15. Ergebnis der gewöhnlichen GeschäftstätigkeitErgebnis der gewöhnlichen GeschäftstätigkeitErgebnis der gewöhnlichen GeschäftstätigkeitErgebnis der gewöhnlichen Geschäftstätigkeit (4.367.405) (4.367.405) (4.367.405) (4.367.405) (418.621) (418.621) (418.621) (418.621) 

16. Steuern vom Einkommen und vom Ertrag, abzüglich Weiterver-
rechnung an Gruppenmitglieder EUR 3.500 (2008: EUR 3.500) (76.507) (27.206) 

17.17.17.17. JahresfehlbetragJahresfehlbetragJahresfehlbetragJahresfehlbetrag (4.443.912) (4.443.912) (4.443.912) (4.443.912) (445.827) (445.827) (445.827) (445.827) 

18. Auflösung von Kapitalrücklagen 2.825.578 -- 

19. Auflösung Gewinnrücklagen 6.832 -- 

20. Auflösung Rücklagen eigene Aktien -- 982.256 

21. Gewinnvortrag aus dem Vorjahr 1.611.502 1.075.073 

22.22.22.22. BilanzgewinnBilanzgewinnBilanzgewinnBilanzgewinn -- -- -- -- 1.611.502 1.611.502 1.611.502 1.611.502 
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Entwicklung des Anlagevermögens im Geschäftsjahr 2009Entwicklung des Anlagevermögens im Geschäftsjahr 2009Entwicklung des Anlagevermögens im Geschäftsjahr 2009Entwicklung des Anlagevermögens im Geschäftsjahr 2009

   Buchwerte

 Stand am Zugänge Stand am Stand am Abschreibung Zuschreibung Stand am 31.12. 31.12.

1.1.2009 Zuschüsse 31.12.2009 1.1.2009 lauf. Jahr lauf. Jahr 31.12.2009 lauf. Jahr Vorjahr

EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

I. Immaterielle Vermögens-I. Immaterielle Vermögens-I. Immaterielle Vermögens-I. Immaterielle Vermögens-

   gegenstände   gegenstände   gegenstände   gegenstände

1. gewerbliche Schutzrechte

    und ähnliche Rechte und

    Vorteile 2.624.252                 398.521                      83.854                      2.938.919                 612.317                    624.468                    83.854                      -                                1.152.931                 1.785.988                 2.011.935                 

ZWISCHENSUMME 2.624.252                 398.521                      83.854                      2.938.919                 612.317                    624.468                    83.854                      -                                1.152.931                 1.785.988                 2.011.935                 

II. SachanlagenII. SachanlagenII. SachanlagenII. Sachanlagen

1. Bauten auf fremdem Grund 47.091                      -                                  -                                47.091                      22.238                      7.848                        -                                -                                30.086                      17.005                      24.853                      

2. andere Anlagen, Betriebs-

    und Geschäftsausstattung 507.221                    68.907                        42.879                      533.249                    335.828                    83.833                      41.303                      -                                378.358                    154.891                    171.393                    

3. geringwertige 

    Vermögensgegenstände -                                16.108                        16.108                      -                                -                                16.108                      16.108                      -                                -                                -                                -                                

ZWISCHENSUMME 554.312                    85.015                        58.987                      580.340                    358.066                    107.789                    57.411                      -                                408.444                    171.896                    196.246                    

III. FinanzanlagenIII. FinanzanlagenIII. FinanzanlagenIII. Finanzanlagen

1. Anteile an verbundenen 

    Unternehmen   92.787.074               35.000                        3.166.993                 89.655.081               3.248.635                 -                                3.154.824                 -                                93.811                      89.561.270               89.538.439               

2. Wertpapiere (Wertrechte)

    des Anlagevermögens 74.440                      -                                  -                                74.440                      15.512                      -                                -                                2.240                        13.272                      61.168                      58.928                      

ZWISCHENSUMME 92.861.514               35.000                        3.166.993                 89.729.521               3.264.147                 -                                3.154.824                 2.240                        107.083                    89.622.438               89.597.367               

SUMMESUMMESUMMESUMME 96.040.078               518.536                      3.309.834                 93.248.780               4.234.530                 732.257                    3.296.089                 2.240                        1.668.458                 91.580.322               91.805.548               

Anschaffungs- bzw. Herstellungskosten Wertberichtigungen

AbgängeAbgänge
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Anhang zum Jahresabschluss  
zum 31. Dezember 2009 

 
 
 
Allgemeine Erläuterungen 
 
Auf den vorliegenden Jahresabschluss wurden die Rechnungslegungsbestimmungen des 
Unternehmensgesetzbuches in der geltenden Fassung angewandt. 
 
Der Jahresabschluss wurde unter Beachtung der Grundsätze ordnungsmäßiger Buchführung sowie 
unter Beachtung der Generalnorm, ein möglichst getreues Bild der Vermögens-, Finanz- und 
Ertragslage des Unternehmens zu vermitteln (§ 222 Abs. 2 UGB), aufgestellt. Bei der Aufstellung des 
Jahresabschlusses wurden die Grundsätze der Vollständigkeit und der ordnungsmäßigen Bilanzierung 
eingehalten. Bei Vermögensgegenständen und Schulden wurde der Grundsatz der Einzelbewertung 
angewendet. Dem Vorsichtsgrundsatz wurde Rechnung getragen, indem insbesondere nur die am 
Abschlussstichtag verwirklichten Gewinne und Verluste ausgewiesen wurden. Alle erkennbaren 
Risiken und drohenden Verluste, die im Geschäftsjahr 2009 oder in einem früheren Geschäftsjahr 
entstanden sind, wurden berücksichtigt.  
 
Bei der Bewertung wurde von der Fortführung des Unternehmens ausgegangen. Wie die meisten 
Unternehmen ist die Gesellschaft bzw. sind die in den Konzernabschluss einbezogenen Unternehmen 
(die S&T Gruppe) zu einem Teil mit lang- und kurzfristigem Fremdkapital finanziert. Die 
Finanzierungsstruktur der S&T Gruppe ist wesentlich durch die durch die Muttergesellschaft 
begebenen langfristigen Anleihen dominiert. Die Cash-Bestände entsprechen in etwa den kurzfristigen 
Bankschulden. Die S&T Gruppe ist somit Netto-Kreditnehmer und von der Aufrechterhaltung dieser 
Finanzierungsmöglichkeiten abhängig. Bei wesentlicher Unterperformance ist wie bei jeder 
Bankfinanzierung das Risiko einer Nichtverlängerung, Anpassung bzw. einer Kündigung der 
kurzfristigen Linien gegeben. Im Vorfeld der Fälligkeit der Anleihen (eine Anleihe mit Nominale 
EUR 30 Mio. wird im Mai 2011 fällig) führt die S&T AG derzeit erste Verhandlungen betreffend die 
Refinanzierung der Anleihen sowie eine mögliche Neustrukturierung der kurzfristigen 
Verbindlichkeiten gegenüber Kreditinstituten durch. Ziel ist es - selbst im Falle des Nichterreichens 
der am 31. Dezember 2010 für bestimmte kurzfristige Kreditlinien gültigen Bedingungen hinsichtlich 
Rendite und Schuldentilgungsdauer - die Finanzierung und Liquidität der S&T Gruppe langfristig 
sicherzustellen. Die S&T Gruppe verfügt nach der derzeitigen Liquiditätsplanung über ausreichende 
kurzfristige Kreditlinien und somit Liquiditätsreserven, um den Fortbestand bis zum Abschluss der 
oben beschriebenen Finanzierungsverhandlungen sicherzustellen. 
 
 
1.  Bilanzierungs- und Bewertungsmethoden 
 
1.A. Anlagevermögen 
1.A.I. Immaterielle Vermögensgegenstände 

Entgeltlich erworbene immaterielle Vermögensgegenstände werden zu Anschaffungskosten, 
vermindert um planmäßige Abschreibungen entsprechend der Nutzungsdauer, bewertet. Die 
planmäßigen Abschreibungen werden linear vorgenommen. Als Nutzungsdauer wird ein 
Zeitraum von 4 bis 5 Jahren, bei Markenrechten ein Zeitraum von 10 Jahren, zugrundegelegt.  
 
Außerplanmäßige Abschreibungen wurden nicht vorgenommen. 
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1.A.II. Sachanlagen 
Das Sachanlagevermögen wurde zu Anschaffungs- und Herstellungskosten abzüglich der 
bisher aufgelaufenen und im Berichtsjahr planmäßig fortgeführten Abschreibungen bewertet. 
Zur Ermittlung der Abschreibungssätze wird generell die lineare Abschreibungsmethode 
gewählt. 
 
Der Rahmen der Nutzungsdauer beträgt für die einzelnen Anlagegruppen: 
1. Bauten auf fremdem Grund: 

6 - 33,3 Jahre 
2. Andere Anlagen, Betriebs- und Geschäftsausstattung:  

3 - 5 Jahre, PKW 5 - 8 Jahre 
3. Geringwertige Vermögensgegenstände im Sinne des § 13 EStG 1988 werden im 

Zugangsjahr jeweils voll abgeschrieben und sind in der Entwicklung des 
Anlagevermögens als Zugang und Abgang ausgewiesen. 

 
Die Abschreibungsdauer von Bauten auf fremdem Grund entspricht der Mindestdauer des 
Mietverhältnisses.  
 
Außerplanmäßige Abschreibungen wurden nicht vorgenommen. 
Festwerte gemäß § 209 Abs. 1 UGB werden nicht verwendet. 
 

1.A.III. Finanzanlagen 
Die Finanzanlagen sind zu fortgeschriebenen Anschaffungskosten bilanziert. 
Außerplanmäßige Abschreibungen werden nur im Falle einer voraussichtlich dauernden 
Wertminderung vorgenommen.  

 
1.B. Umlaufvermögen 
1.B.I. Vorräte 
1.B.I.1. Waren 

Die Handelswaren sind zu Anschaffungskosten bzw. zum niedrigeren Teilwert bewertet. 
 
1.B.II. Forderungen und sonstige Vermögensgegenstände 

Bei der Bewertung von Forderungen wurden erkennbare Risiken durch individuelle 
Abwertungen berücksichtigt. Das allgemeine Kreditrisiko wird durch eine pauschale 
Einzelwertberichtigung berücksichtigt (siehe Erläuterungen zur Bilanz); soweit erforderlich, 
wurde die spätere Fälligkeit durch Abzinsung berücksichtigt. Fremdwährungsforderungen 
wurden zum Stichtagskurs bewertet.  

 
1.C. Rückstellungen 
1.C.1. Rückstellungen für Abfertigungen 

Die Abfertigungsrückstellung wurde nach IAS 19 (Anwartschaftsbarwertverfahren) unter 
Zugrundelegung eines Kapitalisierungszinssatzes von 5,25 % (Vorjahr: 5,75 %) und von 
Fluktuationsabschlägen, basierend auf den Erfahrungswerten der Vorjahre, angesetzt. Für die 
Berechnung der Abfertigungsrückstellung wurde ein Pensionseintrittsalter auf Grund der 
Pensionssicherungsreform 2003 angesetzt. Der die Abfertigungsrückstellung betreffende 
Zinsaufwand wurde im Posten „Zinsen und ähnliche Aufwendungen“ der Gewinn- und 
Verlustrechnung ausgewiesen. Außerdem wurden versicherungsmathematische Verluste in 
Höhe von EUR 17.019 (Vorjahr: EUR 20.910) nicht berücksichtigt.  
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1.C.2. Sonstige Rückstellungen 
Die Rückstellungen wurden unter Bedachtnahme auf den Vorsichtsgrundsatz in Höhe des 
voraussichtlichen Anfalles gebildet. Rückstellungen aus Vorjahren wurden, soweit sie nicht 
verwendet wurden und der Grund für ihre Bildung weggefallen ist, über den Posten „sonstige 
betriebliche Erträge“ aufgelöst. 
Die Jubiläumsgeldrückstellung wurde nach IAS 19 (Anwartschaftsbarwertverfahren) unter 
Zugrundelegung eines Kapitalisierungszinssatzes von 5,25 % (Vorjahr: 5,75 %) und von 
Fluktuationsabschlägen, basierend auf den Erfahrungswerten der Vorjahre, sowie eines 
Pensionseintrittsalters auf Grund der Pensionssicherungsreform 2003 angesetzt. 
Gehaltssteigerungen werden mit 5,25 % (Vorjahr: 5,25 %) berücksichtigt. Der die 
Jubiläumsgeldrückstellung betreffende Zinsaufwand wurde im Posten „Zinsen und ähnliche 
Aufwendungen“ der Gewinn- und Verlustrechnung ausgewiesen. 

 
1.D. Verbindlichkeiten 

Die Verbindlichkeiten sind mit dem Rückzahlungsbetrag unter Bedachtnahme auf den 
Grundsatz der Vorsicht bewertet. 

 
2. Währungsumrechnung 
 

Forderungen und Verbindlichkeiten sind mit dem Devisenkurs zum Zeitpunkt der Entstehung 
berechnet, wobei Kursänderungen zum Bilanzstichtag berücksichtigt wurden. 
 

3. Änderungen von Bewertungsmethoden 
 

Änderungen von Bewertungsmethoden sind, sofern vorhanden, bei den betreffenden Posten 
angegeben. 
 

4. Allgemeine Erläuterungen zur Bilanz und zur Gewinn- und Verlustrechnung 
 
4.1. Mitzugehörigkeit von Vermögensgegenständen oder Verbindlichkeiten zu anderen 

Bilanzposten 
Soweit erforderlich, ist die Mitzugehörigkeit von Vermögensgegenständen oder 
Verbindlichkeiten zu anderen Bilanzposten bei den jeweiligen Posten im folgenden Abschnitt 
angegeben. 
 

5. Erläuterungen zur Bilanz - Aktiva 
 
5.A. Anlagevermögen 

Die Entwicklung der einzelnen Posten des Anlagevermögens und die Aufgliederung der 
Jahresabschreibung nach einzelnen Posten sind aus der Tabelle „Entwicklung des 
Anlagevermögens“ auf Seite 4 ersichtlich. 

 
5.A.I. Immaterielle Vermögensgegenstände 

Unter den immateriellen Vermögensgegenständen sind Software und Rechte ausgewiesen. Es 
wurden planmäßige Abschreibungen in Höhe von EUR 624.468 (Vorjahr: EUR 313.122) 
vorgenommen. 
Im Geschäftsjahr wurde Software in Höhe von EUR 235.581 (Vorjahr: EUR 1.451.110) von 
verbundenen Unternehmen angeschafft.  

 
5.A.II. Sachanlagen 

Im Bereich des Sachanlagevermögens wurden insgesamt nutzungsbedingte Abschreibungen in 
Höhe von EUR 107.789 (Vorjahr: EUR 125.256) vorgenommen. 
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5.A.III. Finanzanlagen 
Die Beteiligungen sind im beiliegenden Beteiligungsspiegel (siehe Seite 15) aufgegliedert. 
 

5.B. Umlaufvermögen 
5.B.I Forderungen und sonstige Vermögensgegenstände 

 
Die Fristigkeit der Forderungen stellt sich folgendermaßen dar: 

 
 

Summe 
davon mit einer Restlaufzeit 

von mehr als 1 Jahr 
 
Bezeichnung 

 
2009 

 
2008 

 
2009 

 
2008 

 EUR EUR EUR EUR 
Forderungen aus 
Lieferungen und 
Leistungen 2.181.060 2.178.154 0 0 
Forderungen gegenüber 
verbundenen Unternehmen 6.075.207 13.955.447 0 0 
sonstige Forderungen und 
Vermögensgegenstände 320.119 256.613 0 0 

 

 
5.B.I.1. Forderungen aus Lieferungen und Leistungen 
 

Die Forderungen aus Lieferungen und Leistungen wurden um eine pauschale 
Einzelwertberichtigung (Länderrisiko) in Höhe von EUR 25.143 (Vorjahr: EUR 20.742) 
vermindert. Diese Forderungen wurden im Rahmen einer Globalzession zur Besicherung 
kurzfristiger Bankverbindlichkeiten abgetreten. 

 
5.B.I.2. Forderungen gegenüber verbundenen Unternehmen 
 

Die Forderungen gegenüber verbundenen Unternehmen betreffen mit EUR 5.548.296 
(Vorjahr: EUR 10.766.183) Lieferungen und Leistungen und mit EUR 526.911 (Vorjahr: 
EUR 3.189.264) sonstige Verrechnungen.  

 
5.B.I.3. Sonstige Forderungen und Vermögensgegenstände 
 

Die sonstigen Forderungen gliedern sich in folgende Posten: 
 

 Summe 
davon mit einer Restlaufzeit 

von mehr als 1 Jahr 
Bezeichnung 2009 2008 2009 2008 
 EUR EUR EUR EUR 
Forderungen aus der 
Verrechnung mit 
Abgabenbehörden 144.831 65.651 0 0 
andere sonstige Forderungen 175.288 190.962 0 0 

 
Die sonstigen Forderungen enthalten keine wesentlichen Erträge, die erst nach dem Bilanzstichtag 
zahlungswirksam werden. 
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5.B.II. Wertpapiere und Anteile 
5.B.II.1. eigene Anteile 
 

Zum Bilanzstichtag hält die Gesellschaft 20.286 Stück eigene Aktien. Das entspricht einem 
Anteil von 0,57 % am Grundkapital. Gemäß der Ermächtigung der Hauptversammlung vom  
7. Mai 2008 wurden 340 Stück eigene Aktien erworben.  

 
6. Erläuterungen zur Bilanz - Passiva 
 
6.A. Grundkapital 

Das Grundkapital beträgt wie im Vorjahr EUR 7.170.034 und ist in 3.585.017 auf Inhaber 
lautende Stückaktien zerlegt. Der Vorstand ist gemäß § 169 AktG ermächtigt, das 
Grundkapital bis zum 3. Juli 2014 um bis zu EUR 3.585.016 durch Ausgabe von bis zu 
1.792.508 auf Inhaber lautende Stückaktien zu erhöhen. 

 
6.B. Rückstellungen 
 
Rückstellungen 31.12.2009 31.12.2008 
 EUR EUR 
1.  Rückstellungen für Abfertigungen 54.966 44.053 
2.  Steuerrückstellungen 3.773 0 
3.  sonstige Rückstellungen   

a) Rückstellungen für Verpflichtungen 
 gegenüber Arbeitnehmern 330.268 531.640 
b) übrige Rückstellungen 2.400.479 1.838.723 

Summe 2.789.486 2.414.416 
 

Bei den übrigen sonstigen Rückstellungen handelt es sich insbesondere um Rückstellungen für 
ausstehende Eingangsrechnungen und zu erwartende Aufwendungen in Höhe von 
EUR 2.058.127 (Vorjahr: EUR 855.726).  
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6.C. Verbindlichkeiten 

Die Aufgliederung der Verbindlichkeiten gemäß § 225 Abs. 6 und § 237 Z 1 a und b UGB 
stellt sich folgendermaßen dar: 
 

 
 

  
Summe 

Restlaufzeit 

bis zu 1 Jahr über 1 Jahr über 5 Jahre 
  EUR EUR EUR EUR 

 

Anleihen 
2009 55.000.000 0 55.000.000 0 

2008 55.000.000 0 55.000.000 0 

Verbindlichkeiten 
gegenüber 
Kreditinstituten 

2009 5.270.067 5.270.067 0 0 

2008 18.439.732 15.155.288 3.284.444 0 

erhaltene 
Anzahlungen auf 
Bestellungen 

2009 416.904 416.904 0 0 

2008 446.408 446.408 0 0 

Verbindlichkeiten 
aus Lieferungen 
und Leistungen 

2009 2.391.063 2.391.063 0 0 

2008 2.607.033 2.607.033 0 0 

Verbindlichkeiten 
gegenüber 
verbundenen 
Unternehmen 

2009 21.228.664 21.228.664 0 0 

2008 10.672.748 6.024.415 4.648.333 0 

sonstige 
Verbindlichkeiten 

2009 1.991.850 1.991.850 0 0 

2008 2.084.392 2.084.392 0 0 

 
Für Verbindlichkeiten gegenüber Kreditinstituten in Höhe von EUR 3.500.000 (Vorjahr: 
EUR 3.500.000) wurden im Rahmen einer Globalzession die Forderungen aus Lieferungen und 
Leistungen abgetreten sowie Wertpapiere in Höhe von EUR 61.168 (Vorjahr: EUR 58.928) 
verpfändet. Daneben hat die Tochtergesellschaft Asset Verwaltungsgesellschaft m.b.H. zur 
Besicherung von Verbindlichkeiten gegenüber Kreditinstituten der S & T System Integration & 
Technology Distribution AG in Höhe von EUR 3.287.544 (Vorjahr: EUR 6.568.889, direkte 
Pfandstellung durch S&T AG) „50 % plus eine Aktie“ an den Anteilen der The Information 
Management Group AG, St. Gallen, Schweiz, verpfändet.  
 
Die Verbindlichkeiten gegenüber verbundenen Unternehmen betreffen mit EUR 944.532 (Vorjahr: 
EUR 1.123.494) Lieferungen und Leistungen und mit EUR 20.284.132 (Vorjahr: EUR 9.549.254) 
sonstige Verbindlichkeiten. 
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Die o.a. sonstigen Verbindlichkeiten setzen sich wie folgt zusammen: 
 
 
 

  
Summe 

Restlaufzeit 

bis zu 1 Jahr über 1 Jahr über 5 Jahre 
  EUR EUR EUR EUR 

 

Verbindlichkeiten 
gegenüber 
Abgabenbehörden 

2009 12.966 12.966 0 0 

2008 246.736 246.736 0 0 

Verbindlichkeiten 
gegenüber 
Sozialversicherung
sträger 
 

2009 40.633 40.633 0 0 

2008 42.126 42.126 0 0 

Kaufpreisrückstand 
Akquisitionen 

2009 3.788 3.788 0 0 

2008 3.787 3.787 0 0 

Anleihe- und 
Bankzinsen 

2009 1.676.785 1.676.785 0 0 

2008 1.674.722 1.674.722 0 0 

sonstige 
Verbindlichkeiten 

2009 257.678 257.678 0 0 

2008 117.021 117.021 0 0 

 
Die sonstigen Verbindlichkeiten enthalten Aufwendungen, die erst nach dem Bilanzstichtag 
zahlungswirksam werden, in Höhe von EUR 1.871.506 (Vorjahr: EUR 1.764.049).  
 
 
7. Sonstige Angaben zur Bilanz 
 
7.1. Haftungsverhältnisse 

Die unter der Bilanz gemäß § 199 UGB ausgewiesenen Haftungsverhältnisse beinhalten 
EUR 622.841 (Vorjahr: EUR 1.331.688) für Bietungs-, Erfüllungs- und 
Gewährleistungsgarantien sowie EUR 23.036.297 (Vorjahr: EUR 17.702.983) für Garantien 
zugunsten verbundener Unternehmen (davon an Kreditinstitute EUR 15.899.352). 
 
 

7.2. Verpflichtung aus der Nutzung von in der Bilanz nicht ausgewiesenen Sachanlagen 
Der Gesamtbetrag der finanziellen Verpflichtungen aus der Nutzung von in der Bilanz nicht 
ausgewiesenen Sachanlagen für die folgenden fünf Jahre beläuft sich auf EUR 1.267.131 
(Vorjahr: EUR 1.914.879), davon entfallen auf das nächste Geschäftsjahr EUR 708.214 
(Vorjahr: EUR 712.628). 
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7.3. Angaben zu Finanzinstrumenten gemäß § 237a UGB  
a) Angaben gemäß § 237a Abs. 1 Z 1 UGB 
Zum Bilanzstichtag hat die Gesellschaft keine Verpflichtungen aus derivativen 
Finanzinstrumenten.   
 
b) Angaben gemäß §237a Abs. 1 Z 2 UGB 
Zum Stichtag bestehen keine Finanzanlagen, die über dem Marktwert bewertet wurden. 

  
 

8. Erläuterungen zur Gewinn- und Verlustrechnung 
 

 
8.1. Umsatzerlöse 
 
 2009 2008 
 EUR EUR 
a) Handelswarenerlöse Inland 29.732 35.003 
b) Handelswarenerlöse Ausland 10.640.665 15.751.848 
c) Leistungserlöse Inland 49.748 129.689 
d) Leistungserlöse Ausland 2.464.720 3.319.998 
Summe 13.184.865 19.236.538 

 
8.2. Steuern vom Einkommen und vom Ertrag 

Die Steuerbelastung beträgt im Geschäftsjahr 2009 EUR 76.507 (2008: EUR 27.206). In 
diesem Betrag sind ausländische Quellensteuern in Höhe von EUR 73.007  
(2008: EUR 23.706) enthalten. Der Bestand an aktiven latenten Steuern, berechnet zum 
aktuellen Körperschaftsteuersatz von 25 %, beträgt zum Bilanzstichtag EUR 953.250 
(Vorjahr: EUR 1.167.511). Vom Aktivierungswahlrecht gemäß § 198 Abs. 10 UGB wurde 
nicht Gebrauch gemacht. 
 
Für Zwecke der Ertragsbesteuerung besteht seit dem Geschäftsjahr 2005 eine steuerliche 
Unternehmensgruppe zwischen der S & T System Integration & Technology Distribution AG 
als Gruppenträger und der S & T Austria GmbH, Wien, sowie der High Performance Systems 
Holding GmbH, Wien, als Gruppenmitgliedern. Ab dem Geschäftjahr 2009 wurde die steuer-
liche Unternehmensgruppe um die Asset Vermögensverwaltungsgesellschaft m.b.H., Wien, 
erweitert.  
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9. Sonstige Angaben 
 
9.1. Die durchschnittliche Zahl der Arbeitnehmer betrug 31 (nur Angestellte) (Vorjahr: 32). 
 
9.2. Die Gesellschaft ist Mutterunternehmen des S&T-Konzerns. Mit Tochtergesellschaften 

bestehen neben Liefer- und Leistungsbeziehungen auch Finanzbeziehungen aus der 
Gewährung von Finanzkrediten. 

 
9.3. Die Aufwendungen für den Abschlussprüfer setzten sich zusammen aus: Prüfung des 

Jahresabschlusses EUR 29.000 (Vorjahr: EUR 29.000) und sonstigen Prüfungsleistungen 
betreffend den Konzernabschluss, die Prüfung der Tochtergesellschaft High Performance 
Systems Holding GmbH  und andere Prüfungsleistungen von EUR 103.000 (Vorjahr: 
EUR 89.000). 

 
9.4. Der VORSTAND setzt sich aus folgenden Personen zusammen: 
 

Christian Rosner, CEO  
Ing. Mag. Martin Bergler, CFO 
Dr. Peter Sturz, COO (seit 1. Jänner 2009) 
Dipl.-Ing. Georg Komornyik, COO (vom 1. Jänner bis 3. Dezember 2009) 
 
Mit Wirkung vom 1. Februar 2010 wurde Mag. Peter Trawnicek zu einem weiteren 
Vorstandsmitglied bestellt. 
 
Die Bezüge des Vorstandes setzten sich im Berichtsjahr (Vorjahr für zwei Personen) wie folgt 
zusammen: 
Bezüge EUR 822.786 (Vorjahr: EUR 592.192), Abfindung EUR 120.000 (Vorjahr: EUR 0), 
Zahlungen an betriebliche Mitarbeitervorsorgekassen EUR 12.157 (Vorjahr: EUR 7.293) und 
Aufwendungen für Altersversorgung EUR 129.600 (Vorjahr: EUR 72.000).  
 
Die restlichen Aufwendungen für Abfertigungen und Leistungen an betriebliche 
Mitarbeitervorsorgekassen setzten sich wie folgt zusammen: Abfertigungen an andere 
Arbeitnehmer EUR 7.628 (Vorjahr: EUR 39.573).  Leistungen an betriebliche 
Mitarbeitervorsorgekassen für leitende Angestellte EUR 1.487 (Vorjahr: EUR 2.341) und 
andere Arbeitnehmer EUR 20.344 (Vorjahr: EUR 25.239). Von den restlichen Aufwendungen 
für Altersversorgung betreffen EUR 43.482 (Vorjahr: EUR 45.068) andere Arbeitnehmer und 
EUR 5.066 (Vorjahr: EUR 11.832) leitende Angestellte. 
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9.5. Der AUFSICHTSRAT setzt sich aus folgenden Personen zusammen: 
 

Ing. Mag. Thomas Streimelweger, Vorsitzender  
Univ.-Prof. Dr. Reinhard Moser, Stellvertreter des Vorsitzenden 
Dr. Wolfgang Auer Welsbach 
Mag. Andreas Frech (seit 15. Mai 2009) 
Dkfm. Dr. Franz Jurkowitsch 
Dr. Viktoria Kickinger (seit 15. Mai 2009) 
DDr. Karl Michael Millauer 
Ing. Karl Nigl 
Dr. Ernst Nonhoff  
Dr. Kurt Waniek 
 
Die Mitglieder des Aufsichtsrates und ihnen nahestehende Gesellschaften erhielten für 2009 
Aufwandsentschädigungen und Kostenersätze in Höhe von EUR 187.891 (Vorjahr: 
EUR 148.280). 
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9.6 Anteile an verbundenen Unternehmen

Anteile an verbundenen UnternehmenAnteile an verbundenen UnternehmenAnteile an verbundenen UnternehmenAnteile an verbundenen Unternehmen
Ort

Anteil am

Kapital

in %

S & T Plus s.r.o. Prag 1,00 % T CZK 36.009 T CZK 9.430

S & T CZ s.r.o. Prag 1,00 % T CZK 101.361 T CZK 1.270

S & T Romania S.R.L. Bukarest 1,01 % T RON 33.328 T RON 7.769

S & T Software S.R.L. 
1)

Bukarest 100,00 % T RON -- T RON --

S & T Mold S.R.L. Chisinau 99,00 % T MDL 5.267 T MDL 2.559

S & T Albania SHPK Tirana 100,00 % T ALL -5.487 T ALL 58

Asset Verwaltungsgesellschaft m.b.H. 
2)

Vienna 100,00 % T EUR -- T EUR --

1)
 In Liquidation

2)
 Im Geschäftsjahr 2009 gegründet

Wien, am 31. März 2010             

Christian Rosner                           Ing. Mag. Martin Bergler                           Mag. Peter Trawnicek                           Dr. Peter Sturz
              e.h.                                                e.h.                                                           e.h.                                                   e.h.

Der Vorstand:

Eigenkapital

(negatives Eigenkapital)

31.12.2008

Jahresüberschuss 

(Jahresfehlbetrag)

2008

LandeswährungLandeswährung
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Lagebericht 
der 

S&T System Integration & Technology Distribution AG 
für das Geschäftsjahr 2009 

 
 
 
 
Die S&T System Integration & Technology Distribution AG ist Konzernobergesellschaft der 

S&T Gruppe. Sie steuert den Konzern und finanziert wesentliche Teile davon. Ihre 

wirtschaftliche Entwicklung ist somit wesentlich von der Entwicklung der Gruppe abhängig.      

 
 
 
Wirtschaftliche Rahmenbedingungen und Geschäftsverlauf der S&T Gruppe  
 

Die Finanzkrise, die sich im zweiten Halbjahr 2008 deutlich verschärft hatte, wandelte sich 

2009 in eine globale Rezession. Diesen Entwicklungen konnte sich der Markt für 

Informationstechnologie nicht entziehen: Vor allem Hardware-Verkäufe (Infrastruktur) und  

IT-Beratungsdienstleistungen verzeichneten starke Einbrüche.  

 

S&T war aufgrund der Branchenfokussierung (v.a. Automotive und Investitionsgüter) und der 

geografischen Präsenz in CEE in besonderem Ausmaß von dieser Marktentwicklung 

betroffen. Budgetkürzungen und Projektverschiebungen wirkten sich auf der Kundenseite vor 

allem im Consulting-Bereich negativ aus. Das Infrastruktur-Servicegeschäft und der 

Outsourcing-Bereich blieben weitestgehend stabil und zeigten eine gute Profitabilität. In den 

einzelnen Märkten traten die Konsequenzen und die Auswirkungen regionaler 

Konjunkturprogramme in unterschiedlicher Intensität zutage: Während die Ukraine von der 

Rezession besonders betroffen war, entwickelten sich die Geschäfte in Kroatien und Serbien 

zufriedenstellend. 

 

Die S&T Gruppe ist heute in 21 Ländern direkt oder über Vertriebspartner vertreten. Als Full-

Service-Dienstleister berät S&T Kunden in sämtlichen technologischen Belangen. Von 

Strategie- und Projekt-Beratung bis hin zur ausgelagerten Komplettbetreuung von Hard- und 

Software deckt der Konzern alle Bereiche ab, die für mehr Produktivität bei Unternehmen 

durch Informationstechnologie sorgen. Durch die Zusammenarbeit mit den renommiertesten 

Herstellern ist gewährleistet, dass modernste Technologien implementiert werden. Der Mix 

zwischen regionaler Präsenz und Know-how in vertikalen Märkten zählt zu den Stärken von 

S&T.  

 

Vor diesem Hintergrund sind die Umsätze der S&T Gruppe zu bewerten: Gruppenweit 

wurden im Berichtsjahr 411 Mio Euro erlöst. Das sind 18 Prozent weniger als im Jahr zuvor 

mit 503 Mio Euro (bereinigt um aufgegebene Geschäftsbereiche). Finanzierungen waren 

2009 für Unternehmen schwer zu realisieren, vor allem in den deutschsprachigen S&T-

Märkten. Das führte gemeinsam mit Unsicherheiten auf der Kundenseite nicht selten zu 

einem kompletten Stop von Projekten bzw. Verschiebungen in Folgeperioden. Selbst in der 

Durchführungsphase wurden Forderungen nach weiteren Optimierungspotenzialen gestellt 

und Projekte abgebrochen.  
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Geschäftsentwicklung und Ertragslage der Konzernobergesellschaft 
 

Im Jahr 2009 wurden in der gesamten S&T Gruppe umfangreiche zukunftsweisende 

Maßnahmen gesetzt. In der Konzernobergesellschaft ist das dafür maßgebliche 

Management beschäftigt. Die Verrechnung dieser Leistungen erfolgt im Wesentlichen 

anhand von Umsatz und Personalstand der Konzerngesellschaften. Umsatzrückgänge und 

der dadurch erforderliche Personalabbau in den Konzerngesellschaften führten daher zu 

geringeren Verrechnungen, obwohl durch die anspruchsvolleren wirtschaftlichen 

Rahmenbedingungen intensivere Unterstützungstätigkeit durch die Obergesellschaft 

erforderlich wurde. Ebenso wurde auf Grund der geringeren Konzernumsätze weniger 

Handelswarenumsatz erzielt. 

 

Der geringere Handelswarenumsatz spiegelt sich auch im geringeren Materialaufwand wider. 

Der Personalstand blieb de facto unverändert, ebenso der Personalaufwand.        

 

Die Konzentration auf die S&T-Kernmärkte wurde durch die Schließung der türkischen 

Tochtergesellschaft sowie den mehrheitlichen Verkauf der russischen Tochtergesellschaft an 

einen strategischen Partner umgesetzt. Ebenso wurde die Reduktion der indirekten 

Beteiligung an der chinesischen Konzerngesellschaft auf eine Minderheitsbeteiligung 

vorbereitet. In der Konzernobergesellschaft führten diese Maßnahmen, welche im Konzern 

als „aufgegebene Geschäftsbereiche“ geführt werden, zu Abschreibungen von 

Konzernforderungen sowie zu einem Abgang von Finanzanlagen. Diese Aufwendungen 

belaufen sich auf ca. EUR 3,5 Mio und entsprechen damit etwa den im Konzernabschluss 

ausgewiesenen Aufwendungen. 

 

Durch die deutlich schlechtere Ertragslage des Konzerns waren 2009 Dividendenzahlungen 

aus den Tochtergesellschaften nicht angebracht – diese Ertragskomponente fehlt 2009 

(2008: EUR 2,6 Mio). 

 

Der Zinsaufwand entwickelte sich entsprechend der Marktentwicklung günstig und reduzierte 

sich auf EUR 3,5 Mio (2008: EUR 4 Mio). 

 

Der Jahresfehlbetrag von EUR 4,4 Mio ist im Wesentlichen auf den Wegfall von 

Beteiligungserträgen (Dividenden 2008 EUR 2,6 Mio) sowie einmalige Aufwendungen aus 

dem Rückzug aus den Märkten Türkei, China und Russland (EUR 3,5 Mio) verursacht. 

 

Der Bilanzgewinn wurde durch Verwendung des Gewinnvortrages aus 2008 und Auflösung 

von Kapitalrücklagen auf Null gestellt. 

 

 
Vermögens-, Finanz- und Liquiditätslage 
 

Das Anlagevermögen der Gesellschaft hat sich gegenüber 2008 kaum verändert. Zu 

bemerken ist, dass der überwiegende Teil der Beteiligungen an den operativen 

Gesellschaften in die 2009 gegründete, zu 100 % im Eigentum der Gesellschaft stehende 

„Asset Verwaltungsgesellschaft m.b.H.“ eingebracht wurde. Da dies zu Buchwerten erfolgte, 

ergab sich keine Änderung der Wertansätze in Summe und keine Ergebnisauswirkung.  

 

Die wesentliche Änderung im Umlaufvermögen betrifft den Rückgang der Forderungen 

gegenüber verbundenen Unternehmen, welcher durch Abschreibungen im Zuge der oben 

beschriebenen Aufgabe von Geschäftsbereichen sowie durch Abbau der Forderungen durch 

Umstrukturierung der kurzfristigen Finanzierung entstanden ist. 
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Die begebenen Anleihen von EUR 55 Mio stückeln sich in eine Anleihe über EUR 30 Mio, 

welche im Mai 2010 zur Rückzahlung fällig ist, sowie zwei Anleihen, welche 2012 fällig sind. 

Dadurch ist der Gesellschaft eine sehr günstige Refinanzierung möglich. 

 

Die Verbindlichkeiten gegenüber Kreditinstituten wurden einerseits durch planmäßige 

Rückzahlung und andererseits durch einen „debt-push down“ auf die entsprechenden 

operativen Gesellschaften reduziert. Dadurch haben sich die Verbindlichkeiten gegenüber 

Kreditinstituten und die Forderungen gegenüber verbundenen Unternehmen reduziert sowie 

die Verbindlichkeiten gegenüber verbundenen Unternehmen und entsprechende Haftungen 

erhöht. 

 

Bei wesentlicher Unterperformance ist wie bei jeder Bankfinanzierung das Risiko einer 

Nichtverlängerung, Anpassung bzw. einer Kündigung der kurzfristigen Linien gegeben. Im 

Vorfeld der Fälligkeit der oben beschriebenen Anleihen führt S&T derzeit erste 

Verhandlungen betreffend die Refinanzierung der Anleihen sowie eine mögliche 

Neustrukturierung der kurzfristigen Verbindlichkeiten gegenüber Kreditinstituten durch. Ziel 

ist es - selbst im Falle des Nichterreichens der am 31. Dezember 2010 für bestimmte 

kurzfristige Kreditlinien gültigen Bedingungen hinsichtlich Rendite und Schulden-

tilgungsdauer der S&T Gruppe - die Finanzierung und Liquidität der S&T Gruppe langfristig 

sicherzustellen. Der Vorstand evaluiert in diesem Zusammenhang mehrere 

Finanzierungsoptionen, so die Aufnahme eines (syndizierten) Bankkredites, die Emission 

einer Anleihe, Eigenkapitalmaßnahmen und Mischformen. Die Rahmenbedingungen am 

Finanzmarkt sowie am Primärmarkt für festverzinsliche Finanzierungsinstrumente haben sich 

im Vergleich zur Situation bei der Emission 2006 wesentlich verändert.  

 

Die teilweise Auflösung der gebundenen Rücklage führte 2009 zu einem Rückgang des 

Eigenkapitals von EUR 16,9 Mio auf EUR 12,5 Mio. 

 

Der Fachsenat für Betriebswirtschaft und Organisation der Kammer der 

Wirtschaftstreuhänder Österreichs empfiehlt die Veröffentlichung finanzieller 

Leistungsindikatoren. Wir entsprechen dieser Empfehlung und veröffentlichen folgende 

ausgewählte Kennzahlen: 

 

Kennzahlen gemäß KFS/BW3: 2009 2008 

Umsatzerlöse in Mio EUR 13,2  19,2  

Ergebnis vor Zinsen und Steuern in Mio 

EUR (0,9) 3,6  

Rohgewinnmarge in % 9,79% 13,50% 

Eigenkapitalrentabilität in % -35,07% -2,48% 

Gesamtkapitalrentabilität in % -0,86% 3,33% 

Nettoverschuldung in Mio EUR 59,2  70,3  

Working Capital in Mio EUR (24,1) (12,1) 

Nettoverschuldungsgrad in % 475,20% 416,15% 
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Auftragslage 
 

Das schwierige Marktumfeld und die übliche jahreszyklische Entwicklung setzen sich im Jahr 

2010 fort. Die S&T Gruppe verwendet Kundenbeziehungsmanagement- und 

Steuerungssysteme, um die Auftragslage zu beurteilen und im Vorfeld abschätzen zu 

können. Diese weisen nach einer schwachen Entwicklung im ersten Quartal 2010 auf eine 

Verbesserung des Auftragseinganges hin. Die längerfristige Einschätzbarkeit von nicht 

kontraktierten Erlösen (Visibilität) ist bei der gegebenen Wirtschaftslage schwierig, zeigt aber 

einen positiven Trend.  

 

 

 

Risikomanagement 
 
Die S&T Gruppe verfügt über ein umfassendes Risikomanagementsystem, das in die 

Geschäftsprozesse integriert ist und somit auf die Konzernobergesellschaft und die 

operativen Gesellschaften aufgeteilt ist und Gegenstand laufender Weiterentwicklung ist. Die 

Säulen des Risikomanagements sind die standardisierten Planungs- und 

Controllingprozesse, das laufende Berichtswesen, konzernweite Richtlinien und das Interne 

Kontrollsystem.  

 

Die risikopolitischen Grundsätze werden vom Vorstand festgelegt und vom Aufsichtsrat 

überwacht. Das Risikomanagement ist mit der Implementierung geeigneter Maßnahmen und 

der aktiven Überwachung der Grundsätze beauftragt.  

 

Nach unserer aktuellen Einschätzung bestehen keine wesentlichen Einzelrisiken, die den 

Fortbestand der S&T Gruppe gefährden. Nachfolgend werden die wesentlichen Risiken im 

Finanzbereich beschrieben und die entsprechenden Gegenmaßnahmen erläutert. 

 

• Marktrisiko 

Aufgrund der internationalen Ausrichtung des S&T Konzerns wird ein beträchtlicher 

Teil der Geschäfte in anderen Währungen als der Berichtswährung EUR getätigt. 

Dazu gehören insbesondere der US-Dollar, Schweizer Franken und die lokalen 

Währungen Zentral- und Osteuropas. Die Volatilität einzelner Währungen kann sich 

erheblich auf die Umsatzerlöse und Ergebnisse der S&T Gruppe auswirken. Dem 

Fremdwährungsrisiko wird durch währungskongruente Finanzierung der Geschäfte, 

die Beschaffung von Fremdleistungen in der jeweiligen Landeswährung und die 

Vereinbarung von Währungsschwankungsklauseln begegnet. Im Einzelfall werden 

zur Absicherung derivative Finanzinstrumente eingesetzt. Spekulationsgeschäfte, 

also das Eingehen von Risiken außerhalb der operativen Geschäftstätigkeit, sind 

nicht zulässig.  

 

• Ausfallrisiko 

Dem Ausfallrisiko bei Forderungen gegenüber Kunden begegnen wir mit einem 

konsequenten Forderungsmanagement und einer gezielten Strategie der 

Kundendiversifizierung. Basierend auf einer laufenden Prüfung der Bonität der 

Abnehmer werden Kreditlimite und risikoadäquate Zahlungskonditionen vereinbart. 

Für eingetretene und erkennbare Ausfallrisiken wird durch den Ansatz von 

entsprechenden Wertberichtigungen und Rückstellungen vorgesorgt. Aufgrund der 

breiten Kundenbasis trägt kein Kunde mehr als 10 % zum Konzernumsatz bei. 

Mögliche Ausfälle werden auch durch die geografische Diversifizierung der von uns 

betreuten Unternehmen über 21 Länder und unterschiedlichste Branchen begrenzt. 
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• Finanzierungs- und Liquiditätsrisiko 

Wichtigstes Ziel ist die Sicherung der jederzeitigen Zahlungsfähigkeit. Durch 

wöchentliche Liquiditätsanalysen und zentral überwachte Finanzplanungen steuern 

wir effektiv die Liquidität. Der aus der Finanzplanung ermittelte Liquiditätsbedarf wird 

durch den Abschluss von geeigneten Finanzierungsvereinbarungen gesichert. Im 

Bereich der mittel- und langfristigen Finanzierung ist S&T derzeit durch einen Mix aus 

Eigen- und Fremdmitteln effizient finanziert. Angesichts der 2011 und 2012 

maturierenden Verbindlichkeiten wird bereits an Optionen zur Refinanzierung 

gearbeitet. 

 

• Zinsänderungsrisiko 

Das Zinsänderungsrisiko stellt das Risiko von Wertänderungen festverzinslicher 

Finanzinstrumente, die zur Finanzierung der Gruppe eingesetzt werden, aufgrund der 

Schwankung von Marktzinssätzen dar. Da die risikopolitischen Grundsätze des 

Risikomanagements der Gruppe die aktive Absicherung nicht cash-wirksamer 

Risiken nicht vorsehen, werden dazu keine Maßnahmen gesetzt.  

 

Sonstige wesentliche Risikokategorien, über die im Risikoreporting regelmäßig 

berichtet wird, sind nachstehend erläutert:  

 

• Projektgeschäft 

Das IT-Projektgeschäft unterliegt unterschiedlichen Risiken bei der Kalkulation und 

Abwicklung, vor allem bei Verträgen mit Fixpreisen. Nicht auszuschließen sind 

Verschiebungen, Verzögerungen oder der gänzliche Abbruch von Beratungs-

projekten. Dies führt nicht nur zur Problematik, Schadenersätze einfordern zu 

müssen, sondern auch zu Risiken in der Kapazitätsauslastung. Um den 

Anforderungen komplexer Projekte gerecht zu werden, wird von S&T eine Methodik 

mit modularer Struktur eingesetzt und laufend weiterentwickelt – das PROMET® 

Methodenset. Alle Aktivitäten laufen nach vordefinierten Phasen ab, wobei die 

Ergebnisse in vorstrukturierten Ergebnisdokumenten festgehalten werden. Trotz des 

intensiven Projektmanagements und -controllings war 2009 von besonderen 

Projektrisiken gekennzeichnet. Die bestehenden Projektrisiken erhöhten sich im 

Verlauf des Jahres 2009, konnten jedoch durch methodische Überprüfungen 

rechtzeitig erkannt werden, sodass einzelne Verluste klar eingegrenzt werden 

konnten. Das Projektmanagement, -Controlling und -Monitoring wird laufend 

weiterentwickelt. 

 

• Personal 

Bedingt durch die schwache wirtschaftliche Entwicklung im letzten Jahr und den 

daraus resultierenden Umsatzrückgang war es notwendig, den Personalstand an die 

ökonomischen Erfordernisse anzupassen. Dennoch ist es gerade im derzeit 

schwierigen Marktumfeld für uns von größter Bedeutung, hoch qualifizierte und 

erfahrene Mitarbeiter langfristig an unser Unternehmen zu binden. Schon seit Jahren 

investiert S&T intensiv in die Personalentwicklung. Dem Risiko einer hohen 

Fluktuation begegnen wir mit gezielten Maßnahmen. Dazu zählen ein attraktives, 

leistungsorientiertes Vergütungssystem, regelmäßige Produkt- und Technologie-

schulungen, Sprachentrainings (S&T English Academy) und Management-Seminare 

(S&T Leadership Academy). 
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Internes Kontrollsystem 
 

In der S&T Gruppe ist ein Internes Kontrollsystem (IKS) auf verschiedenen operativen 

Ebenen etabliert. Die Organisationseinheit in der Konzernobergesellschaft berichtet direkt an 

den Finanzvorstand, die lokalen Einheiten berichten je nach Aufgabe an die Finanz- bzw. 

Projektverantwortlichen. Die Verantwortung für die Einrichtung und Ausgestaltung des 

rechnungslegungsbezogenen Internen Kontroll- und Risikomanagementsystems und für die 

Sicherstellung der Einhaltung aller rechtlichen Anforderungen liegt beim Vorstand. Die 

Zuständigkeit reicht über die gesamte Unternehmensgruppe. 

 

Kernelemente des IKS sind die Funktionstrennung, ausreichend gestaffelte 

Freigabeprozesse basierend auf dem Vier-Augen-Prinzip und definierte Schlüsselkontrollen. 

Auf Ebene der lokalen Gesellschaften liegt die Verantwortung für die Umsetzung und 

Überwachung des Internen Kontrollsystems bei der Geschäftsleitung der 

Landesgesellschaften, die aufgefordert ist, die Einhaltung der Kontrollen in kritischen 

Prozessen durch Selbstevaluierungen zu überprüfen und zu dokumentieren. Auch die 

Investition in ein einheitliches, gruppenweites IT-System (SAP4ALL) sollte hier in Zukunft 

weitere Verbesserungen und Transparenz bringen. 

 

Die Konzernunternehmen führen ihre Bücher und Aufzeichnungen entsprechend den 

gesetzlichen Bestimmungen des Landes, in dem sie gegründet und eingetragen sind. Die 

Abschlüsse werden aufgrund der konzerneinheitlichen Bilanzierungs- und 

Bewertungsmethoden übergeleitet, um für den Konzernabschluss eine Übereinstimmung mit 

den IFRS zu erreichen. Die Übernahme der Finanzdaten in das zentrale 

Konsolidierungssystem erfolgt weitgehend über automatisierte Schnittstellen. Im Rahmen 

der Erstellung des Konzernabschlusses bestätigt das Management der 

Tochtergesellschaften, dass die Finanzdaten ein angemessenes Bild der Vermögens-, 

Finanz- und Ertragslage der berichtenden Einheit vermitteln.  

 

Darüber hinaus prüft die Interne Revision regelmäßig und stichprobenbasierend die 

Einhaltung der Konzernrichtlinien sowie die Ordnungsmäßigkeit und Effizienz von Geschäfts- 

und Organisationsabläufen. Der risikoorientierte Revisionsplan wird jährlich mit dem 

Vorstand abgestimmt. Die Ergebnisse der Prüfungen werden regelmäßig an den Vorstand 

und an den Aufsichtsrat berichtet.  

 

Für das interne Management-Reporting wird eine standardisierte Planungs- und 

Reportinglösung verwendet, welche ihrerseits weitgehend automatisiert auf die Daten aus 

den Primärsystemen zugreift. Die Berichterstattung erfolgt nach Ländern und Segmenten 

und beinhaltet Berichte über die operative Ergebnisentwicklung für den jeweils abgelaufenen 

Monat, eine rollierende 3-Monats-Vorschau, eine regelmäßig aktualisierte Jahresvorschau 

sowie verschiedene Abweichungsanalysen. 

  

Zusätzlich werden spezifische Projektmanagement- und -controlling-Lösungen eingesetzt. Im 

Hinblick auf die Entwicklungen des Berichtsjahres wird dieser Bereich ausgebaut und 

laufend weiterentwickelt.  

 

Die Berichtserstattung erfolgt nicht nur an den Vorstand, sondern über diesen auch an den 

Aufsichtsrat sowie an den Prüfungsausschuss. Dieser wird in den regelmäßigen Sitzungen 

zusätzlich zu den quartalsweisen Konzernabschlüssen über die wirtschaftliche Entwicklung 

in Form von detaillierten Berichten informiert. 

 

 

  



Anlage 2/7 

 

Forschung & Entwicklung 
 

Die S&T Gruppe betreibt keine Grundlagenforschung im wissenschaftlichen Sinn. Von den 

Experten in der Gruppe werden jedoch laufend innovative IT-Lösungen entwickelt. Das 

geschieht auf Basis standardisierter Produkte von SAP oder Microsoft, aber auch mit 

Individualprogrammierungen. In S&T-eigenen Nearshore-Zentren wird diese Arbeit fokussiert 

betrieben. Forschung wird auftragsbezogen abgewickelt und im bilateralen Austausch mit 

Hochschulen wie der Schweizer Universität St. Gallen realisiert. 

 

 

Human Resources 
 

Für den S&T Konzern arbeiten sehr gut ausgebildete Mitarbeiter, die es gewohnt sind, in 

unterschiedlichen Kulturen und Märkten zu arbeiten und zu kommunizieren. Trotz der 

notwendigen Restrukturierung im Geschäftsjahr 2009 bleiben die Personalentwicklung und 

die gezielte Nachwuchsförderung Hauptaufgaben des HR-Departments. Gefördert wird 

sowohl auf lokaler Ebene als auch im Konzern-Verbund, wo für 2010 neue Leistungsanreize 

und Auszeichnungen geschaffen wurden. Die Konzernobergesellschaft gibt im Rahmen der 

Führungs- und Managementfunktion die entsprechenden Richtlinien vor.  

 

Ohne die Schließung bzw. den Verkauf der drei Länderorganisationen (aufgegebene 

Geschäftsbereiche) reduzierte sich die durchschnittliche Mitarbeiterzahl im S&T Konzern von 

2.915 auf 2.640. Der Personalstand der Konzernobergesellschaft reduzierte sich geringfügig 

von 32 auf 31 Mitarbeiter. 

 

 

Nichtfinanzielle Leistungsindikatoren 

 

Die Konzernobergesellschaft gibt auch zu diesen Belangen den Standard für die 

Gruppengesellschaften vor: 

 

• Kundenzufriedenheit 

 

Die S&T Gruppe führte 2009 eine weitere „Studie zur Kundenzufriedenheit” in 13 Ländern 

mit über 1.250 der wichtigsten Kunden durch. Die repräsentativen Ergebnisse (mit einer 

Rücklaufquote von über 44 %) zeigen eine Verbesserung der Gesamt-Kundenzufriedenheit. 

Während im Jahr 2008 S&T mit 2,3 beurteilt wurde, erhielt das Unternehmen für 2009 eine 

Bewertung von 2,2 (die Noten reichten von 1 = besonders zufrieden bis 6 = besonders 

unzufrieden). An der Spitze der Liste der Länder mit der höchsten Gesamt-

Kundenzufriedenheit stehen: Moldawien (1,48), Ukraine (1,78), Rumänien (1,79). Die 

Ergebnisse sind fixer Bestandteil der Zielvereinbarungen unserer Mitarbeiter.  

• Corporate Social Responsibility  

Die S&T Gruppe versucht auch trotz des wirtschaftlichen Drucks eine nachhaltige 

Entwicklung der Märkte und Länder zu bewirken in denen das Unternehmen aktiv ist. 

Nachhaltigkeit bedeutet trotz ökonomischer Ziele, soziale und umweltpolitische Aspekte zu 

berücksichtigen und zu erfüllen. Daher fördert S&T in verschiedenen Ländern 

unterschiedlichste Initiativen und Projekte im Bildungs-, Wissenschafts-, Kunst- und 

Sozialbereich. Als Beispiel kann hier S&T Mazedonien genannt werden, das regelmäßig 

Computer und Computerzubehör an Kinderheime spendet oder S&T Polen, das die „iskierka“ 

Kinder-Krebsstiftung finanziell unterstützt. In Bulgarien finanziert S&T an der Technischen 

Universität in Sofia ein Demolab für Studenten; auf Bildung setzt man auch in Rumänien 

durch die Unterstützung von IT-Wettbewerben an Schulen und Universitäten.  
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Im System der Balanced Scorecard, welche auf der Ebene der lokalen Gesellschaften 

bereits in mehreren Ländern eingesetzt wird, werden nichtfinanzielle Leistungsindikatoren 

wie Auslastung oder Kundenzufriedenheit verwendet. 

 

• Informationen über Umweltbelange 

 

Da die Geschäftstätigkeit keinerlei Produktion materieller Güter beinhaltet, sind naturgemäß 

die Auswirkungen auf die Umwelt sehr eingeschränkt. Bei der Auswahl von IT-Infrastruktur 

für Kunden und für den eigenen Gebrauch wird jedoch der Energieeffizienz ein wichtiger 

Stellenwert eingeräumt.  

 

 

Wesentliche Ereignisse nach dem Bilanzstichtag 
 

Mit 1. Februar 2010 wurde, wie bereits 2009 kommuniziert, Herr Mag. Peter Trawnicek als 

Chief Operating Officer Business Solutions zu einem weiteren Mitglied des Vorstands 

bestellt. 

 

Im März 2010 wurden mit einem Kreditinstitut neue Kreditbedingungen ausverhandelt. 

 

 

Ausblick der S&T Gruppe und der Konzernobergesellschaft 
 

Nach dem historischen Krisenjahr 2009 werden heuer noch wesentliche Auswirkungen zu 

verzeichnen sein. Leichte Entspannungstendenzen werden - wenn überhaupt - erst in der 

zweiten Jahreshälfte erwartet. Eine Rückkehr zu Umsätzen auf Vorkrisen-Niveau wird von 

den meisten Analysten erst für 2012/2013 erwartet. 

 

Pierre Audoin Consultants (PAC) sieht in den einzelnen Industrien teilweise sehr 

unterschiedliche Investitionsansätze für 2010: Der Finanzsektor profitiert bereits wieder von 

der Erholung am Aktienmarkt, die Investitionskraft ist in den einzelnen Ländern sehr 

unterschiedlich und richtet sich auch nach den Staatshilfen. In der Fertigungs- und 

Automobilindustrie kommen nur IT-Projekte auf die Agenda, die kurzfristige Einsparungen 

versprechen. Outsourcing nimmt stark zu. Der starke Preisdruck im Telekom-Markt wirkt sich 

auch auf dessen IT-Investitionen aus. Eine fixe Größe wird der öffentliche Bereich bleiben, 

der mit E-Government-Projekten die Nachfrage stützt. Mit einer Verlangsamung des 

Ausgabenwachstums ist aber auch hier zu rechnen. 

 

Für dieses herausfordernde Umfeld ist S&T gut gerüstet. Das Management hat durch die 

Fokussierung auf langfristige und höhermargige Vereinbarungen mit Kunden bereits vor 

Jahren auf diese erwartete Entwicklung reagiert und wird das Angebot in diesem Segment, 

sowohl in IS als auch in BS, weiter ausbauen. In neuen Markttrends wie Cloud Computing, 

der Virtualisierung von Rechenzentren oder höheren Anforderungen an die Netzwerke und 

deren Sicherheit sehen wir besonders in IS weiterhin Wachstumschancen. In BS geht der 

Trend klar weiter zur Optimierung von bestehenden ERP-Systemen und deren Prozessen, 

aber auch die Themen Mobility, verbesserte CRM-Systeme und praxisorientierter Einsatz 

von Business-Intelligence-Lösungen stehen ganz oben auf der Agenda der CIO´s.  
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Ein wichtiger Markttrend für S&T ist die immer stärkere Verschränkung der 

Marktanforderungen zwischen den beiden Geschäftseinheiten BS und IS – hin zu 

gemeinsamen Lösungen und Angeboten zum Betrieb von IT- und Anwendungs-

Prozesslösungen, und das über mehrere Länder hinweg in gleicher Qualität. 

 

Durch den angepassten Personalstand haben wir auch die Kostenstruktur auf das geänderte 

Marktumfeld vorbereitet. Eine noch offensivere Verkaufsstrategie wird der Schlüssel zu einer 

Ausweitung des Neukundengeschäftes in 2010 sein. Verbreitert wird das Angebot für 

Outsourcing-Dienstleistungen, die verstärkt nachgefragt werden.  

 

Mit Herrn Mag. Peter Trawnicek leitet ein äußerst erfahrener IT-Manager den wichtigen 

Bereich Business Solutions. Er bringt viel Erfahrung von zwei der wichtigsten 

Industrieplayern, SAP und Microsoft, mit. 

 

Die Ziele der mittelfristigen Unternehmensvision „Strategie 2010+“ bleiben bestehen und sind 

die Hauptaufgaben für das Management der Konzernobergesellschaft: Der Fokus liegt auf 

einer Rückkehr zu einem gesunden und nachhaltigen Wachstum und einer Erhöhung des 

Dienstleistungsanteils am Umsatz auf zwei Drittel. Weiters planen wir einen Abbau der 

Verbindlichkeiten und eine Neustrukturierung der Finanzierung (siehe dazu den Abschnitt 

„Vermögens-, Finanz- und Liquiditätslage“). Daran wird 2010 mit Hochdruck gearbeitet. 

 

Informationstechnologie schafft Mehrwert, gerade jetzt. 

 

 

Angaben gemäß § 243a Abs. 1 UGB 
 
Das Grundkapital besteht aus 3.585.017 auf Inhaber lautenden Stückaktien. Mit den 

Stammaktien der S&T AG besteht nur eine Aktienkategorie, alle Aktien sind mit denselben 

Rechten ausgestattet. Es bestehen somit keine Aktien mit besonderen Kontrollrechten. Es 

bestehen keine Beschränkungen, welche die Stimmrechte oder die Übertragung der Aktien 

betreffen. Dem Vorstand sind keine Vereinbarungen zwischen Gesellschaftern bekannt, 

welche die Stimmrechte oder die  Übertragung von Aktien einschränken. 

 

Die Bestimmungen über die Ernennung und Abberufung der Mitglieder des Vorstandes 

ergeben sich ausschließlich aus den einschlägigen Vorschriften des Aktiengesetzes 1965 

(AktG) in der jeweils geltenden Fassung. Der Vorstand ist gemäß § 169 AktG ermächtigt, 

das Grundkapital bis zum 3. Juli 2014 um bis zu EUR 3.585.016 durch Ausgabe von bis zu 

1.792.508 auf Inhaber lautenden Stückaktien zu erhöhen. 

 

Es besteht keine Ermächtigung des Vorstandes iSd § 243a Abs. 1 Z 7 UGB Aktien 

zurückzukaufen. Der Vorstand wurde in der 17. ordentlichen Hauptversammlung gemäß § 65 

Abs. 1b AktG zur Veräußerung eigener Aktien in anderer Art als über die Börse unter 

Ausschluss einer Kaufgelegenheit beziehungsweise eines Bezugsrechts der Aktionäre bei 

einer Geltungsdauer der Veräußerungsermächtigung von fünf Jahren ermächtigt. 

 

Dem Vorstand sind zum Berichtsstichtag folgende direkte oder indirekte Beteiligungen, die 

direkt zumindest 10 Prozent betragen, bekannt: Ing. Mag. Thomas Streimelweger (ca. 28 %), 

AvW-Gruppe (ca. 29 %). Wie unter „Corporate Governance“ ausgeführt, ist laut Satzung für 

die Wahl von Mitgliedern des Aufsichtsrates sowie den Widerruf der Bestellung zum Mitglied 

des Aufsichtrates durch die Hauptversammlung eine Mehrheit von drei Vierteln der 

abgegebenen Stimmen erforderlich. 
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Die Gesellschaft hat keine bedeutenden Vereinbarungen abgeschlossen, die unmittelbar bei 

einem Kontrollwechsel in der Gesellschaft infolge eines Übernahmeangebots wirksam 

werden, sich ändern oder enden. Im Falle einer Übernahme der Gesellschaft haben die vor 

dem Bilanzstichtag 2007 bestellten Vorstandsmitglieder bei Weiterbeschäftigung Anspruch 

auf eine Übergangsprämie; alternativ stehen diesen Vorstandsmitgliedern Kündigungsrechte 

unter Abfertigungsanspruch zu. 

 

Bezüglich der Beschreibung des internen Kontrollsystems und des Risikomanagement-

systems im Hinblick auf den Rechnungslegungsprozess verweisen wir auf die obigen 

Ausführungen. 

 

 

 

Wien, 31. März 2010 

 

 

 

Der Vorstand: 

 

 

 

 

          gez.:                             gez.:                              gez.:                          gez.:              

 

Christian Rosner     Ing. Mag. Martin Bergler     Dr. Peter Sturz     Mag. Peter Trawnicek 
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Headquarters
S&T System Integration &
Technology Distribution AG
Geiselbergstraße 17–19
1110 Vienna
Phone +43 1 367 80 88
Fax +43 1 367 80 88 1099
E-Mail snt@snt-world.com

Albania
S&T Albania Sh.p.k.
SKY Tower
11th Floor, no.1
Str. “Deshmoret e 4 Shkurtit”, No.5
Tirana
Phone +355 42 221 666 119
Fax +355 42 274 641
E-Mail info@snt.al
www.snt.al

Austria
S&T Austria GmbH
Geiselbergstraße 17–19
1110 Vienna
Phone +43 1 80191 0
Fax +43 1 80191 1290
E-Mail kontakt@snt.at
www.snt.at

Bosnia-Herzegovina
S&T BA d.o.o.
Poslovni centar Gadzo
Ismeta Alajbegovica Serbe 3
71000 Sarajevo
Phone +387 33 941 630
Fax +387 33 941 631
E-Mail info@snt.ba
www.snt.ba

Bulgaria
S&T Bulgaria e.o.o.d.
7 Iskarsko shosse blvd,
Europa Park, Building 6
1528 Sofia
Phone +359 2 965 1710
Fax +359 2 975 1600
E-Mail snt@snt.bg
www.snt.bg

Croatia
S&T Hrvatska d.o.o.
Borongajska cesta 81A
10000 Zagreb
Phone +385 1 4603 000
Fax +385 1 4603 090
E-Mail info@snt.hr
www.snt.hr

Czech Republic
S&T CZ s.r.o.
Na Strzi 65/1702
140 00 Prague 4
Phone +420 296 538 111
Fax +420 296 538 222
E-Mail info@sntcz.cz
www.sntcz.cz

S&T Plus s.r.o.
Novodvorská 994
142 21 Prague 4
Phone +420 239 047 500
Fax +420 239 047 549
E-Mail info@sntplus.cz
www.sntplus.cz

Germany
S&T Deutschland GmbH
Barthstraße 12
80339 Munich
Phone +49 89 23709 100
Fax +49 89 23709 199
E-Mail info@snt-world.de 
www.snt-world.de 

Hungary
S&T Consulting Hungary Kft.
Kinizsi u. 2/b
2040 Budaörs
Phone +36 1 371 8000
Fax +36 1 371 8001
E-Mail snt@snt.hu
www.snt.hu

Japan
IMG Japan K.K.
Shinagawa Grand Central Tower 6F, 
2-16-4 Konan, Minato-ku, 
Tokyo 108-0075 
Phone +81 3 5796 2823
Fax +81 3 3472 5336
E-Mail img-j@img.com
www.img-j.co.jp

Macedonia
S&T Macedonia d.o.o.e.l.
Ankarska 31
1000 Skopje
Phone +389 2 306 5396
Fax +389 2 306 5397
E-Mail info@snt.com.mk
www.snt.com.mk

Moldova
S&T Mold S.R.L.
Str. S. Lazo 40, of 31
MD 2004 Chisinau
Phone +373 22 218 600
Fax +373 22 221 012
E-Mail snt@snt.md
www.snt.md

Group locations
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Montenegro
S&T Crna Gora d.o.o.
Bulevar Revolucije 5
81000 Podgorica
Phone +382 20 202 150
Fax +382 20 243 535
E-Mail info@snt.me
www.snt.me

Poland
S&T Services Polska Sp. z.o.o.
Mlynarska 48
01-171 Warsaw
Phone +48 22 535 95 00
Fax +48 22 535 95 97
E-Mail info@snt.pl
www.snt.pl

Romania
S&T Romania S.R.L.
4-8, Nicolae Titulescu Blvd,
America House, East Wing, 7th Floor
011141 Bucharest
Phone + 40 21 208 58 00
Fax + 40 21 208 58 01
E-Mail snt@snt.ro
www.snt.ro

Serbia
S&T Serbia d.o.o.
Narodnih heroja 43/XXIII
11070 Belgrade
Phone +381 11 3116221
Fax +381 11 3117665
E-Mail info@snt.rs
www.snt.rs

Slovakia
S&T Slovakia s.r.o.
Apollo Business Center,
Mlynské nivy 43/A
821 09 Bratislava 2
Phone +421 2 58 273 111
Fax +421 2 58 273 212
E-Mail info@snt.sk
www.snt.sk

Slovenia
S&T Slovenija d.d.
Leskoskova cesta 6
1000 Ljubljana
Phone +386 1 58 55 200
Fax +386 1 58 55 201
E-Mail info@snt.si
www.snt.si

Switzerland
S&T Schweiz Consulting AG
Binzmühlestraße 13
8050 Zurich
Phone +41 44 305 32 00
Fax +41 44 305 32 32
E-Mail info@snt-world.ch
www.snt-world.ch 

Ukraine
S&T Ukraine
44A, Prospect Academica
Palladina Av.
03680 Kiev
Phone +38 044 238 63 88
Fax +38 044 238 63 90
E-Mail info@snt.ua
www.snt.ua

Minority  
shareholdings

China
IMG Corporation Ltd. 
9J3, No.728, Huamin Empire Plaza, 
Yan’an West Rd., Changning District
CN - 200050 Shanghai P.R. China
Phone +86 21 5237 0088
Fax +86 21 5238 8011
E-Mail img-china@img.com
www.imgchina.com.cn

Russia
S&T International ooo
Build 7., 14, Bol. Novodmitrovskaya str.
Moscow 127015 
Phone: +7 495 645 69 23
Fax: +7 495 645 69 33
E-Mail info@sntru.com
www.sntru.com
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Archiving solutions
Solutions for the long-term, secure and unalterable storage 
of electronic data using a suitable storage medium, for the 
purpose of the structured safekeeping of data in line with 
statutory storage retention periods.

Business Intelligence
Business Intelligence primarily refers to the practice of 
automating reporting processes. Data collected from differ-
ent transaction systems is used to analyze and evaluate the 
status of a company from different perspectives.

Business Innovation & Transformation Partner (BITP)
A so-called full service provider, which offers customers 
a mix of management and IT consulting, business process 
management services, as well as outsourcing, implementa-
tion and service. The objective is to achieve a long-term 
customer partnership and support on the basis of innovation 
and transformation services. 

Business Solutions (BS)
One of the business units of the S&T Group, whose solutions 
range from strategic and process consulting to software 
development, adaptations and maintenance.

Cash Flow (operative)
The operative cash flow is a balance of inflows and outflows 
of cash from the principal revenue-producing activities 
of the entity and other activities that are not investing or 
financing activities (IAS 7.6).

Collaboration Tools
Collaboration refers to the integration of systems within a 
company, such as applications, data and processes relevant 
to communications. The goal is to optimize cooperative 
collaboration. 

Cloud Computing
Cloud computing is an approach which makes 
available standardized IT infrastructures (e.g. server and/or 
storage capacity, also known as Infrastructure as a Service), 
finished IT platforms (Platform as a Service) and applications 
(Software as a Service) via a network or Internet and 
dynamically tailors them to requirements. Services are 
rendered within the context of pre-defined service level 
agreements and are invoiced based on actual use.

Deconsolidation
The removal of (former) subsidiaries from the scope of con-
solidation if the pre-requisites for consolidation no longer 
apply, for example after a sale or a significant reduction in 
the stake held by the company.

EBIT
Earnings Before Interest and Taxes. EBIT is an absolute 
yield parameter of an enterprise and indicates the operating 
result before interest and taxes.

EBITDA (Earnings Before Interests, Taxes,  
Depreciation and Amortization)
Indicates the operating result before interest, taxes, depre-
ciation on fixed assets and amortization of intangible assets.

EBIT Margin
EBIT Margin is an operative business parameter. It is calcu-
lated from the relation of the EBIT to the sales turnover.

Earnings per Share
Is an important parameter for the determination of the 
earning power of an enterprise. It provides a measure of the 
interests of each share in the performance of the entity over 
the reporting period (IAS 33.11).

ERP
Enterprise Resource Planning supports companies to man-
age business processes such as inventory management, 
ordering processes, product planning, procurement and 
customer service. Application software consisting of several 
integrated modules provides the necessary technological 
underpinnings.

Equity
Equity stands for the financial means of an enterprise that 
have been provided by its proprietors (including any retained 
profits [profits not distributed to the shareholders]).

Gearing
Is defined as the relation between longand short-term loans 
and total assets.

Infrastructure Solutions
The business unit S&T Infrastructure Solutions (IS) provides 
consulting, purchasing, integration and operational services 
relating to IT components and IT infrastructure. In addition, 
IS includes the configuration, purchasing, distribution and 
administration of hardware and software as well as manage-
ment services and the optimization of software licensing 
agreements.  

IT Infrastructure
IT Infrastructure refers to material assets (workplace 
computers, storage and server systems as well as network 
security systems) and immaterial assets (software) enabling 
the operation of higher level application software.

Liability
A liability is a present obligation of the entity arising from 
past events, the settlement of which is expected to result in 
an outflow of resources.

Glossary
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Managed Services
Managed Services comprise SLA–based services designed to 
support different areas of IT operations (e.g. Managed Desk-
top Services, in which decentralized workplace systems can 
be put at the disposal of customers as a separate service). 

Manufacturing Execution System
A Manufacturing Execution System serves the purpose 
of automated production planning, enabling the real-time 
control of production processes.  

MS Exchange
A collaboration and communications system developed by 
Microsoft which enables the implementation of different 
tasks, such as the administration of emails, setting up of an 
Intranet or the preparation of schedules.

Nearshoring Center 
Technical know-how in the field of software development is 
bundled at three S&T nearshoring centers. In particular, the 
Polish and Romanian facilities feature a high level of innova-
tive strength, attractive price offers and customer proximity.

Net Financial Liabilities/EBITDA
Indicates the number of years theoretically needed to repay 
the liabilities relative to EBITDA.

No-Par-Value-Share
A no-par-value-share is a share without a nominal value. It 
refers to a particular part of the enterprise, without stating a 
fixed monetary value. Opposite: Par value share.

Microsoft.net
A software platform developed by Microsoft. 

Outsourcing
IT outsourcing means that corporate structures and/or 
functions as well as the responsibility for carrying them out 
are partially or completely transferred to an external or third 
party service.

Prime Market
The Prime Market is a trading segment of the Vienna Stock 
Exchange for ordinary shares of issuers, which have been 
admitted for trading on the Official Market or the Second 
Regulated Market and which fulfill additional specified crite-
ria. Admittance of shares for trading in the Prime Market is 
based, amongst other reasons, on assuming that the shares 
of the issuer will be accepted into continuous trading for the 
entire duration of its participation in the Prime Market. A 
further prerequisite is a minimum free float (Source: Vienna 
Stock Exchange).

PROMET
PROMET pragmatically refines the engineering approach and 
makes available procedural methods and templates for com-
mon project types and situations. The PROMET methodology 
was developed by S&T in cooperation with the University of 
St. Gallen.

Property, plant and equipment
Property, plant and equipment are tangible items that are 
held for use in the production or supply of goods or services, 
for rental to others, or for administrative purposes; and are 
expected to be used during more than one period.

Rebound
Upturn in share prices following a correction phase. 

Receivable
A receivable is a contractual right, to receive cash or another 
financial asset from another entity.

Security
Security is a general term for dealing with dangers 
and hazardous events in connection with the use of IT 
infrastructure, and includes the protection of information 
and property against theft, forgery or loss from natural 
catastrophes, also ensuring simple access for authorized 
users at the same time.

Server
A computer or software that provides services for client 
computers and/or applications. 

Shareholders’ equity
Shareholders’ equity refers to the financial resources or 
capital of a company provided by the owners (including all 
retained profits, i. e. profits not distributed to shareholders).

Vertical markets/industries
Vertical markets are those in which goods or services of 
a certain industry are offered. The S&T portfolio in the 
Business Solutions segment is tailored to meet the precise 
needs of selected vertical industries e. g. manufacturing, 
trade or insurance. 

Virtualization
This refers to the abstraction of IT infrastructure resources 
and is a method underlying the logical sharing of server, 
storage and network system resources. For this reason, sev-
eral logical servers can be operated on one physical server. 

Virtual Data Center
The bringing together of a conventional data center 
infrastructure with a storage network, server landscape 
and relevant applications to create a completely virtualized 
architecture.

VMware 
Leading company for the development and marketing of 
virtualization software. 

Working capital
The working capital is the difference between current assets 
and current liabilities.
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