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In every relationship,
it is the people that count

Steiermärkische Sparkasse Annual Report 2009

The most important figures

Steiermärkische Sparkasse Group as at 31 December 2009 at a glance
Balance Sheet in Euro m
Balance Sheet total
Due from customers
Financial assets
Due to customers
Savings deposits
Other liabilities
Securitised liabilities

Profit Statement in Euro m
Operating results
Consolidated annual surplus
Adjusted for non-recurring special factors

Company figures
Return on equity before taxes
Return on equity after taxes
Cost-income ratio
Interest margin in % of interest-bearing assets

2009
13,648
10,343
1,330
8,212
5,924
2,288
1,420

2008
13,891
10,345
1,356
8,009
5,914
2,095
1,481

182
41
64

210
103

6.4%
5.7%
54.7%
2.21%

(8.9%)*

19.2%
15.3%
50.5%
2.53%

*without one-off effect

Employees
Branches and regional advice centres
Customers

6,000
480
2,000,000

5,800
470
1,900,000
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TRUST

Trust is the expectation that your
actions will not be disadvantaged by
those of others.
As such, it forms the fundamental
basis of each partnership. One can
differentiate between trust in people,
and trust in systems. Trust is always
connected with responsibility. Those
who we place trust in, have the responsibility of honouring this.
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Dr. Georg BUCHER

Dr. Gerhard FABISCH

Mag. Franz KERBER

Interview with the Management Board
vestment financing or in long-term insurance products.

What plans does Steiermärkische Sparkasse have to

our country’s people. And we will continue to do this

in 2008, the international financial crisis continued

This development is the result of great customer uncer-

ensure good profits for the future?

rigorously because it is the banking industry’s most

in 2009. Where do the differences between the two

tainty and can be observed over the entire market. On

Following the most turbulent banking year in history

important foundation.

lie, and how has Steiermärkische Sparkasse been

the other hand, safer investments in savings accounts

In order to secure profit, we have already reacted in

affected?

or low-risk bonds have never been in such demand.

the 2nd quarter of 2009 with an extensive cost reduc-

Why do you suggest that people sceptical of the ban-

The low level interest rate has drastically reduced the

tion programme and thus made a great contribution

king world become customers of Steiermärkische

interest margin because the average interest rate for

towards it.

Sparkasse?

In a difficult banking environment it has managed to

As well as our reliability and intensive communication

maintain the so-called Cost Income Ratio at a good level

with our customers, we offer high quality consultation

of around 55% which is the key figure for expenditure in

by competent employees who receive regular training

relation to income. As Steiermärkische Sparkasse has

in accordance with requirements.

established itself as a reliable partner in difficult times,

The transparency of our products and services is also

it was possible to establish a basis for future market

a factor that provides people with confidence and se-

growth. The most important thing for the future will be

curity. Steiermärkische Sparkasse is a regional bank

that all employees of our institute remain sincere and

which is aware of the responsibility it bears towards

reliable contact partners for our customers, committed

people and the economy in its business sector.

to embracing people‘s individual requirements.

It therefore acts for economic reasons as well as out

At the root of the 2008 global financial crisis were
structured and speculative securities products being
issued at a particularly high level, especially in the
USA. Losses on these securities led to huge market
uncertainty. The loss of confidence in these markets
subsequently led to liquidity running noticeably short.
Steiermärkische Sparkasse was not affected by this
because it has always had an extremely conservative portfolio of securities and is very well financed
by customer deposits. 2008 was therefore a good
year for Steiermärkische Sparkasse with earnings of
103 billion euro. In 2009, the crisis gripped the real

loans has clearly dropped, as has interest on savings
deposits. The increased rate of insolvency has also
led to greater risk provisioning.
Nevertheless, Steiermärkische Sparkasse has managed to successfully complete a good financial year.
Why and how was this possible?
Despite everything, our comparatively good end of year
result is testimony to the fact that our customers have

economy resulting in various consequences. Many

a great deal of confidence in us. With Sparkasse, they

companies ran into financial problems, the industry

feel that they are in safe hands owing to its almost 200

The banking world has suffered a crisis in confidence

nomically successful idea, defined by the aim to serve

workload fell sharply, the export ratio dropped and

year history and stability, its sound equity base and

over the past few years. How has Steiermärkische

the public good which was behind its creation – and

many people were, and still are, on reduced working

the reliability of the Austrian Sparkasse Group with its

Sparkasse managed to maintain the confidence of

this ultimately benefits every customer.

hours or confronted with unemployment. Since the car

joint liability. Our 165 branches and regional centres

its customers?

industry was particularly badly affected, so too was

contribute considerably towards customer confidence,

Styria, owing to its strong position in the automotive

making us locally available to customers and able to

One cannot buy the trust of customers, it can only be

components sector. As an initial form of crisis interven-

respond to all their requests and concerns. Key to

earned. Steiermärkische Sparkasse was established in

tion, the European Central Bank and the issuing banks

our good results was that Steiermärkische Sparkasse

1825 and for 185 years has fulfilled its obligations at

supported the money market with a massive inflow of

always remained true to its core competencies. It has

all times. Over the last few years, we have made every

liquidity which has continually and dramatically reduced

continued to concentrate on retail banking, private

effort to assist our customers and to provide them

the interest rate level.

customers and small and medium-sized companies.

with meaningful solutions. At times such as these,

In 2009, Steiermärkische Sparkasse concerned itself

when many customers need a solid and safe banking

predominantly with developing these markets further

partner, we conduct intensive advisory meetings with

To what extent have these indicators influenced the
finance industry in particular?

and has therefore not made any bank acquisitions.

Together, earnings across the entire finance industry

And, as we have not made any risky security invest-

as well as those of Steiermärkische Sparkasse have

ments or taken any risks in the lending business, our

been affected. In some sectors, the demand for ban-

conservative business policy was the key to our suc-

king products has dropped, as for example in capital in-

cess particularly in times of crisis.
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of social responsibility. Sparkasse represents an eco-

customers. We listen attentively to our customers,
take a personal interest in their crisis-induced situation and endeavour to find the best solutions for them
and support them. The primary aim of our business
is to retain the trust of our customers and that of
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As a member of the Association of the First Austrian Sparcasse it is a wish

Citations

9

of mine to establish an institute of this kind in Styria. Together with the Association of Philanthropists I intend to do good and above all to fight abject
fotosoesin.com

poverty. The purpose of the Sparcasse should also be the promotion of the
well-being of many people.
Franz Graf von Hartig, Founder of Steiermärkische Sparkasse

Reliability facilitates culture!
Modern Art with its diversity, love of experimentation and the permanent
challenge it presents is the cultural driver of an active, democratic society. The reliability and commitment which Steiermärkische Sparkasse

When planting a vine, a winegrower relies on knowledge and ex-

has shown towards the steirischer herbst festival throughout this crisis

perience in the hope of producing high quality, sustainable vines.

period is testament to a far-sighted social responsibility which impres-

With the support of the World Sauvignon Congress, Steiermärkische

ses me.

Sparkasse, with the new leading Sauvignon grape, has secured

Veronica Kaup-Hasler, Artistic Director, steirischer herbst

long-term yields.
Werner Luttenberger, Head of the Viticulture Department,
Agricultural Chamber for Styria

Today, trust is more than just a feeling. Trust is a factor of the culture and basis for relationships both private and professional. Steiermärkische Sparkasse
is a bank of trust because it maintains a profile and contributes to a vibrant
culture.
Dr. Monika Wogrolly, Writer, Editor-in-Chief

Jungwirth

		

and Publisher of Living Culture

We value our good collaboration with Steiermärkische Sparkasse.
Whether in the scope of Die Zweite Sparkasse or the cooperation with
our youth employment project, tag.werk, in times of crisis too, we can
build co-operation based on trust.
Dr. h.c. Franz Küberl, President of Caritas Österreich

At times like these in particular, the maintaining of partnerships is invaluable.
In our partner, Steiermärkische Sparkasse, we have a reli-

The past year has not been easy, even for the

able and competent partner who complements us well on

optimists in our industry.

our journey.

Good, long term partners were, and still are,

Christian Laschet, Managing Director, Schirnhofer-Feinkost

all the more important, in the financing industry too. Now, the next peak is climbing out of
the economic valley. Also, one will have to be
more mindful of security and the right insider
relationships.
Herwig Straka, Managing Director,
e|motion management gmbh
A reliable bank with a solid base is particularly
essential for our family business which is now in

In order to fulfil the demands and requirements of the market and of our customers, we require a strong and reliable
partner who supports us in the implementation and realisation of our ideas. We have found this partner in Steiermärkische
Sparkasse – a partnership which has worked extremely successfully for 40 years.
Heinz and Birgit Reitbauer, Managers of Steirereck im Stadtpark and Wirtshaus Steirereck am Pogusch.
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its 4th generation of management. We have had
a successful, sound and trusting relationship with
Steiermärkische Sparkasse for decades.
Katharina Fischer-Weitzer, Hotel Director
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Steiermärkische Sparkasse Management Bodies

Company profile – An overview

MANAGEMENT BOARD

Dr. Guido HELD

GENERAL

day-to-day money transactions are integrated in the s

Dr. Gerhard FABISCH
Chairman

Dr. Matthias KONRAD

Despite the difficult conditions in the financial industry,

Convenient Account and s Convenient Account Gold

the 2009 financial year was successful with a consoli-

models.

Franz KERBER

Dr. Alexander LEEB

dated annual surplus of 41 million euro. This figure is
proof of a successful corporate strategy and underlines

TOP FUNDS FOR OVER ELEVEN YEARS

Reinhard ORTNER

Steiermärkische Sparkasse’s leading market position

For eleven years now, 50,000 custodial account hol-

Alois SUNDL

as the largest finance group in the region. Steiermärki-

ders of Steiermärkische Sparkasse have been able to

Dr. Georg WINCKLER

sche Sparkasse has thus reinforced its position as a

invest in the TOP-Fonds-Familie, which can be tailored

competent and promising partner for private and com-

to individual financial circumstances. Over the last year,

APPOINTED BY THE WORKS COUNCIL

mercial customers. Despite difficult conditions on a

customers have been requesting bonds in particular.

macroeconomic scale, Steiermärkische Sparkasse has

Attractive returns were generated on both government

SUPERVISORY BOARD

Frederick ROBERTSON
Chairman of the Works Council

kept its risk to a comparatively low level. This is due

bonds and corporate bonds owing to low inflation rates.

Dr. Werner TESSMAR-PFOHL
Chairman

Rudolf WALLIS
Deputy Chairman of the Works Council

credit business.

DDr. Peter SCHACHNER-BLAZIZEK
Deputy Chairman

Michael FISCHER
Deputy Chairman of the Works Council

Dr. Gunter GRISS
Deputy Chairman

Karlheinz BAUER

Dr. Georg BUCHER

STATE COMMISSIONERS

Dr. Dieter MANDL

Dr. Ingrid KOINER
Dr. Manfred LIND

Dr. Elisabeth BLEYLEBEN-KOREN

in particular to the conservative corporate policy in the

EXAMINATION OF QUALITY
ACROSS AUSTRIA
For the first time in 2009, an examination of quality took

Gerald JAKUM

place across Austria involving all Sparkasse customers.

Volker WETSCHNIG

In comparable order of all Sparkasse banks, Steier-

Regina FRIEDRICH

märkische Sparkasse was rated as above average in
the following categories: atmosphere, quality of advice
and relationship, quality of business transactions and

REPORT OF THE SUPERVISORY BOARD

The Supervisory Board endorses the findings of these
audits and accepts the Management Board’s propo-

The Supervisory Board has fulfilled its responsibilities

sed distribution of profits. The Supervisory Board has

as set out in the relevant statutory provisions. It has

approved the Annual Financial Statements, which are

received regular reports from the Management Board

thereby adopted in accordance with Article 125(2) of the

on the state and progress of the affairs of Steiermärki-

Austrian Companies Act (AktG). The Supervisory Board

sche Bank und Sparkassen Aktiengesellschaft, and on

has examined and approved the Consolidated Financial

significant business transactions.

Statements and Consolidated Operating Review.

The accounts and records, the Annual Financial State-

The Supervisory Board thanks the Management Board

ments and the Operating Review, together with the

and the staff for their successful work in 2009.

consolidated financial statements and consolidated

NEW ONLINE OFFERS
The homepage www.steiermaerkische.at also set new
records in 2009 in terms of number of visitors and
length of stay. In addition to the classic website, Steiermärkische Sparkasse has developed its online information service available to all customer groups. There
is also a corporate page on Facebook following the
Web 2.0 boom.

price-performance ratio.

HEALTH IN OUR DAY-TO-DAY
WORKING LIVES

CONVENIENT ACCOUNT PACKAGES

Beside the company’s own health centre, employees

Since July, ‘Convenient account packages’ has become

can choose to attend a wide range of events like semi-

a popular catchphrase in Steiermärkische Sparkasse,

nars and lectures, as well as campaigns focussed on

Convenient account packages – just how you like it! This

their physical, mental and emotional health. In addition

new account model for private customers offers conve-

to this, ergonomically designed workstations, burn-out

nience and service, and is both simple and transparent.

prevention programmes, age-appropriate work proces-

This has helped to promote automation and the credit

ses and measures that ensure a work-life balance pro-

card business. All important services for completing

mote a healthy daily working life.

OUR AWARDS IN 2009

Operating Review for 2009 have been audited by the

Graz, 25 March 2010

Audit Familie & Beruf/work & family – certification

Austrian Savings Banks Audit Association and given an

The Supervisory Board

unqualified report.

Dr. Werner TESSMAR-PFOHL

easy entrance: Barrier-free companies – Certification audit passed (Steiermärkische Sparkasse is the only large company in
Austria to be partly certified)

Chairman

Steiermärkische Sparkasse Annual Report 2009

Austrian Seal of Quality for corporate health promotion
„Bank of the Year“
International finance magazine “The Banker” award
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Corporate social responsibility –
Commitment with impact
In every relationship, it is the people that count
In 1825, a group of responsible and visionary individuals laid the foundation stone for the current Corporate Social
Responsibility (CSR) of Steiermärkische Sparkasse which is still a fundamental part of our corporate philosophy.
Now, as then, this involves improving people’s living conditions and developing the regional economy. With commitments in the areas of science and research, art and culture, social life, and youth and sport, Steiermärkische Sparkasse allows Austrians to experience an active social life and in doing so contributes to social balance.

COMMITMENTS IN THE SOCIAL SECTOR
Haus der Barmherzigkeit
Hospizverein Steiermark
International Integration Week
Lebenshilfe Graz und Umgebung – Voitsberg
Rainbows
Volkshilfe Steiermark
CARITAS tag.werk

A SPARKASSE
THAT WORKS TO
BRING PROSPERITY AND SECURITY
TO AS MANY PEO
PLE AS POSSIBLE.

DIE ZWEITE SPARKASSE CELEBRATES ITS FIRST BIRTHDAY
This bank for people without
a bank offers all Styrians who
for reasons such as unemployment, personal bankruptcy, divorce or illness have fallen on
financial hardship, a free deposit account.

MAIN AND LEAGUE

LITERATURE PRIZE AWARDED

IMPRESSIVE COLLABORATION

SPONSORSHIPS IN SPORT

Steiermärkische

Sparkasse

Steiermärkische Sparkasse ex-

Erste Bank Sparkasse Schülerliga

supports the writing careers of

tended its co-operation with the

Graz Marathon

authors from Styria and sou-

Musikverein für Steiermark and

Moser Medical Graz 99ers

theast Europe. The literature

provided sponsorship of 70,000

Styrian Football Association

prize worth 25,000 euro finan-

euro. Thanks to this commitment

ces the publishing of books.

it is possible to stage special top
class concerts.

COMMITMENTS AS MAIN AND PATRONAGE SPONSOR

TEAM SPIRIT

GRANT FOR PHENOMENAL

IN THE CULTURAL SECTOR
Oper Graz
Musikverein für Steiermark
La Strada
Kunsthalle Leoben
steirischer herbst
Literaturpreis der Steiermärkischen Sparkasse

AND MOTIVATION

RESEARCHERS

In 2009, the young winegro-

Together with the university

wers’ competition took place

council, Steiermärkische Spar-

for the eighth year in a row and

kasse supported five young

Steiermärkische Sparkasse on-

researchers from Graz Univer-

ce again supported the training

sity and funded scholarships

of young winegrowers through

for the young scientists in the

a funding cheque.

region of 100,000 euro.

Judenburger Sommer

Steiermärkische Sparkasse Annual Report 2009
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Business development
ECONOMIC DEVELOPMENT

BALANCE SHEET DEVELOPMENT

EARNINGS

OUTLOOK

In 2009, the effects of the financial crisis were notice-

The Group’s balance sheet total stagnated at 13.6 bil-

The operating result, the balance from operating income

The forecast for economic development in 2010 assu-

able across Europe. The GDP fell both in Austria and

lion euro. Steiermärkische Sparkasse as Group parent

and costs was 182 million euro, which is 28 million

mes a very low, but positive economic growth, unabated

in all southeast European countries where Steiermär-

dominated with a balance sheet total of 12 billion euro.

euro less than the previous year’s figure, but still at a

unemployment levels and low interest rates. On top

kische Sparkasse operates. In Austria alone, the GDP

The main proportion of this was contributed by Bank-

high level. The low net interest income was essential for

of that, the tightening of the regulatory provision (Ba-

fell by –3.7%; as a consequence of this development

haus Krentschker & Co AG with a balance sheet volume

development due to the strong increase in the interest

sel III) will limit the business opportunities for banks.

unemployment in Austria rose to 7.1%. The falling GDP

of 1 billion euro and Sparkasse Hartberg-Vorau with a

margin at a national level and the weaker contribution

Through efficient cost management, intensive customer

also led to an increase in bankruptcies. National debt

balance sheet volume of 0.7 billion euro.

to earnings of the southeast European subsidiaries. Due

care concepts and the elimination of one-off costs from

increased due to lower tax receipts and the econo-

On the asset side of the balance sheet, customer cre-

to the low interest rate, interest rate cuts in the money

2009, the operating profit will, however, improve.

mic stimulus package financed from the public purse.

dits dominate with a volume of 10.3 billion euro. The

markets could not be passed on to savers in full, whilst

Through the crisis intervention of the European Central

demand for customer credits was very low due to the

borrowers benefited significantly from it.

Bank and the national issuing banks, the money market

economic situation across Austria, yet in private ban-

The annual surplus amounts to 41 million euro. Apart

was supplied with sufficient liquidity; as a consequence

king (renovation of residential properties) and on the

from greater risk provision in the loans business (+30%

of this expansion of the money supply, the interest rate

commercial banking side (investment credits) satisfying

compared to last year) two unique special factors are

on short-term money fell to under 1%.

increases were detected. Customer deposits reached

crucial for this. Goodwill written off for foreign subsidi-

a new high of 9.6 billion euro. Trust in Steiermärkische

aries (14 million euro) and a new regulation for evalu-

Sparkasse was noticeable despite the difficult environ-

ating securities classified as fixed assets (–9 million

ment. The high level of refinancing of customer credits

euro). Without these special items, the annual surplus

through customer deposits is a strength of Steiermärki-

amounted to 64 million euro. The cost-income ratio

sche Sparkasse. Equity could add up to 768 billion euro

(CIR) improved only slightly to 54.7% which lies at an

which is an increase of 88 million euro compared to the
Development annual net profit
Development
operating result
m
beginning of the year.EUR
Including
the additional
equity,

internationallyDevelopment
comparable operating
level. Return
on equity (ROE)
result
EUR m
totals
5.7%,
adjusted
to
take
into
account
special items
210
Development annual net profit
210 EUR m
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Andreas, 4, Child at kindergarten

SPARKASSE KEEPS MY MONEY
SAVE FOR A RAINY DAY.
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Commercial customers

Private customers
SAVINGS AS A SAFE INVESTMENT
IN TIMES OF CRISIS
Styrians considered savings deposits as a safe haven
in these difficult times, although interest rates fell to a

credit and car finance were perennial favourites in the

MARKET LEADERSHIP BY WAY OF NEW
CUSTOMERS

low never seen before. Yet, at the same time there was
a positive real rate of interest due to the low inflation

Almost 20,000 new customers ensure that Steiermär-

rates during the same period. Customers‘ assets rose

kische Sparkasse maintains its top place amongst all

to 750,000 savings accounts with deposits totalling 6

the Styrian banks. The Steiermärkische Sparkasse alo-

billion euro.

ne has 500,000 customers and throughout the entire

PENSIONS HANDBOOK AS A PRACTICAL
GUIDE FOR OUR CUSTOMERS

advice and service.

The complete financial pension provision of our customers is covered in the pensions guide from the Sparkasse Group. Based on this, 40,000 customer pension
consultations had taken place by the end of the year. In
addition, more than 10,000 customers opted for life and
accident insurance or an investment savings plan.

BUILDING LOAN AGREEMENTS
ARE THE WAY TO GO
A record number of almost 37,000 building loan agreements in 2009 shows the continuing popularity of this type
of saving. Our customers value both the attractive interest
and the government bonus that come with this product.

Group 2 million customers who trust their quality of

ALL ABOUT BANK ACCOUNTS

STAGNATING CREDIT VOLUMES

The international economic and financial crisis continu-

The growth of loans at a national level was the conse-

ed on a massive scale in 2009; the Austrian economy

quence of declining sales on the part of our corporate

shrunk to 3.7% in 2009, however by the middle of the

customers. The significantly lower demand for inventory

year a slight trend reversal began. Steiermärkische

and receivables financing resulted in a drop in capital

Sparkasse used this opportunity to conduct detailed

loans of around 10%.

customer consultations within the framework of the

The willingness to invest which was still weak at the

s Österreich Initiative of the Sparkasse Group. The main

beginning of the year improved noticeably in the second

focus was on risks, opportunities, public subsidies and

half of the year. Capital investment loans and credits

securing liquidity.

recorded an annual growth of 3.6%.
Public subsidiaries were unchanged from the previous

INTERNATIONAL BUSINESS INFLUENCED
BY THE FINANCIAL CRISIS

year. In summary, 2009 saw stagnating credit volu-

Austrian exports fell to 17% in 2009. Uncertainty arising
due to the international environment led to an increased
need for advice and also to increased demand for hedging
instruments in the international market.
Intensive collaboration with our international customers
has shown that the classic hedging instruments available
are sufficient to meet such challenges. The technical requirements for the „Single Euro Payments Area” (SEPA)
and the Payment Services Directive, the basis for standardisation in the European Payment Area prescribed by
the EU, were implemented during the year.
The directive primarily pursues the goal of making all
offers from payment service providers comparable. The
guideline contains amongst other things; regulations covering the payment transaction times, value dates of
credit items and charges, cancellation of payment instructions and comprehensive obligations to keep the
customer informed.

statistics.

In November 2009, the Payment Services Directive came into effect; a uniform legal framework for a payment
services area in Europe was created. The directive covers all payments in euro and foreign currencies in all
countries in the European Economic Area. The essential
contents cover order transaction times, value date,
liabilities for non-authorised transactions and breakdown of fees.

INTERNET BANKING
20% of customers take advantage of doing their banking
online. Among the most popular online transactions are
transfers, ordering codes, or making direct email con-

COMPREHENSIVE FINANCING
CONSULTATIONS

tact with their advisor. On average, our customers use

A core competence of Steiermärkische Sparkasse is the

for internet banking products is on the rise; more than

provision of finance for homes for our customers. As

every second an internet banking customer uses the

„thermal renovation“ was part of the economic stimulus

secure TAC-SMS system for order authorisations. Steier-

package in 2009, the focus for home financing lay in

märkische Sparkasse is constantly striving to adjust and

the area of “redevelopment and renovation”. Consumer

expand its internet banking security standards.

Steiermärkische Sparkasse Annual Report 2009

THE MARKET ENVIRONMENT IN AUSTRIA

area of private financing.

internet banking 60 times per year, make 120 balance
withdrawals and more than 20 transfers. The demand

mes in domestic corporate banking, a slightly better
development compared with the overall Austrian credit
Property, real estate and the project development business are still the focal points of our daily business.
Start-up and succession financing, a business sector
whose significance has special importance to Steiermärkische Sparkasse as a long term joint organiser of the
Business Founders Trade Fair are documented.

COMMERCIAL PROPERTY AND VEHICLE
FINANCE
Conclusion of contracts in leasing increased further
in 2009 by around 8% so that this type of financing
remains an attractive alternative for our corporate clients.

Steiermärkische Sparkasse Annual Report 2009
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International business
SLOVENIA:
INCREASED MARKET SHARE IN THE
RETAIL SECTOR

SERBIA:
INCREASE IN MARKET SHARE OF
ERSTE BANK NOVI SAD

Despite the difficult economic conditions, Banka

The balance sheet total of Erste Bank Novi Sad was

Sparkasse shows stable business development. In par-

around 548 million euro as at the end of 2009. The

ticular, private loans increased at an above average rate

bank was able to increase its market share slightly,

in 2009 (+17.5%). The number of customers (54,000 by

despite difficult market conditions. s Leasing in Bel-

the end of 2009) increased significantly (+6.4% on the

grade was able to maintain its market position as one

previous year). s Leasing, the mobile leasing subsidiary

of the leading leasing companies in Serbia, managing

in Ljubljana managing around 3,000 active contracts as

over 9,300 contracts with a cash value of around 86

at the end of the year with a cash value of around 94

million euro.

CUSTOMER SNAPSHOTS

million euro.

CROATIA:
BANKING AND LEASING BUSINESS DEVELOPED SUCCESSFULLY

MONTENEGRO:
INVESTMENT IN ERSTE BANK PODGORICA

Erste & Steiermärkische Bank (ESB) recorded a growth

in the former Opportunity Bank through its Croatian

of 10.6% in 2009 and was able to increase its market

subsidiary ESB. Thereafter, it changed its name to Er-

share to 13% (End of 2008: 12.4%). It is still the third

ste Bank Podgorica. s Leasing Podgorica continues to

largest bank in Croatia and has over 124 branches and

be the third largest leasing company in Montenegro

741,000 customers. s Leasing Croatia continued its

and manages over 1,000 active contracts with a cash

successful development over the year and achieved the

value of around 19 million euro.

In March 2009, Steiermärkische Sparkasse invested

highest profit in its history. The company was managing over 14,000 active contracts as at the end of the
year with a cash value of around 378 million euro. This
makes it Croatia’s second-largest leasing company.

BOSNIA AND HERZEGOVINA:
NAME CHANGE AND EXPANSION

MACEDONIA:
LEASING SUBSIDIARY FOUNDED IN SKOPJE

Against the trend, Sparkasse Bank (formerly ABS Banka)

The Investbanka subsidiary ended the year success-

increased its loans to customers in 2009 by 26.9% and

fully with a ROE of 7.1% despite restructuring and

deposits by 29.7%. Around 44,000 new customers were

adverse economic conditions. The bank grew signifi-

gained in 2009. In the second half of the year it changed

cantly ahead of the market (8%) with a 34% increase

its name to Sparkasse Bank. As at the end of 2009,

in the balance sheet total, its market share increasing

Sparkasse Bank had a balance sheet total of around 337

from 2.8% to 3.5% during the year. Steiermärkische

million euro. s Leasing was managing over 612 contracts

Sparkasse founded s Leasing Skopje in May 2009

as at the end of the year with a cash value of around 21

which increased its operation activity in the third quar-

million euro.

ter of 2009.
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Austria

Complete peace of mind
Private Customer

reason to change banks“. And this is in no small part

Dr. Maria Löschnigg, Graz

thanks to Mr Krenn. Whether it is her son’s broken
debit card or the bicycle stolen from the cellar – Fritz

Suddenly you feel your head growing hot, your pulse

Krenn is the person responsible for all these matters

is racing and you are short of breath – in one word:

and who sets everything right. “He does everything he

panic! Everything is lost! Your purse, your credit cards,

can for us, nobody can do it better,“ Löschnigg says

your debit card … everybody knows how it feels when

convincingly. Krenn is delighted to hear this, but re-

you suddenly can’t find your purse. So you can imagine how Maria Löschnigg felt after somebody stole her
handbag on the underground in Vienna. And because
it happened at the weekend she was unable to go the
nearest branch of her bank and ask for help. But there

“You can be chaotic yourself –
the bank compensates it again!“

mains modest; “Of course it is important that people
can rely on us. At the end of the day, it is their money!“
And he always calls his customers when a fixed savings account or building loan contract expires, as well

was somebody who was able to help her straight away:

as when there are good opportunities for investment.

Fritz Krenn, her personal advisor at the Graz-Ragnitz

“Communication is everything“, he says, revealing one

branch of the Steiermärkische Sparkasse. Although it

of his golden rules.

was the weekend, she tried calling him and managed

Advisory sessions certainly demand sensitivity. Some-

to contact him straight away and everything was taken

times it is not so easy to find out what the customer

care of: all her cards were cancelled, everything was

really wants. More risk or perhaps on the other hand,

safe and secure. New cards were ordered – everything

more security? “No, I have never felt that Mr Krenn

was perfect. “This case alone explains why I am satis-

wanted to pressure me into anything“, Löschnigg as-

fied with this bank“, Löschnigg smiles. And that is the
reason why the assistant lecturer at the Institut für
Anglistik at the University of Graz has never thought
about changing banks. Löschnigg has never banked
with anyone else. “My father was already with Steier-

sures. “We don’t have a great deal of investments, but
when Mr Krenn says that one or the other is a particularly safe investment, then it is secure!“ she describes
the basis of trust which is also the basis for the rela-

Maria Löschnigg has been a customer of the Graz-Ragnitz branch of

märkische Sparkasse, and it was never a question that

tionship between bank and customer. “Again, this is

Steiermärkische Sparkasse since moving to Ragnitz with her family and ever

I should bank with anyone else.“ And not only her bank

a matter of communication“, Krenn adds. “During an

since then Fritz Krenn has been her personal advisor. He in turn has been

account. “Basically everything; insurance, building loan

advisory session you can discuss two or three things

providing customer care for 25 years.

contract, flat and car finance …“, says the mother of

together with the customer and then he can decide.

two sons aged eight and fifteen. “I have never had any

We find the right solution for everyone!“

The assistant lecturer at the Institut für Anglistik at the University of Graz uses
the wide range of services and offers of the bank: accounts, insurances, building
loan contracts, the financing of her flat and car – the married mother of two sons
appreciates that everything comes out of one hand and that there is only one
person responsible for all her requests.
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Austria

Strong Family Ties
Johann Kamper GmbH,
Hart BEI Graz
Hans and Karl Kamper, Managing directors

“The advantage of Steiermärkische Sparkasse
for us is that internal communication pathways
are short, meaning decisions are made quickly!“
Since its foundation in 1964 as a small carpentry firm, Kamper has remained a
genuinely family-run enterprise. Today there are now six subsidiaries under the
Johann Kamper GmbH umbrella, with a total of 120 employees working together
to perfect their core competency:
the realisation of creative designs and the high quality processing of exclusive
materials. This means the company group belongs to the leading suppliers of
complete solutions for complex construction services and combines the fields of
carpentry, metal, flooring and construction.

Exclusive, elegant, dignified, classic yet at the same
time modern and full of life, these are the first impressions visitors to Kamper GmbH will get upon entering
the facilities in Hart bei Graz. Dark precious wood, natural stone, polished metals and a great variety of other
materials form a symbiotic relationship which represents a unique style. This style not only meets the
highest requirements but also raises the bar in terms
of product expectations. And as mentioned above,
this is just the company’s base. Magnificent photos
on the walls, taken in hotels, restaurants, casinos, villas, shops and public buildings around the world show
what the final customer projects look like. Among the
many references you can find the residences of Gunter
Sachs in Velden and London, the Albertina in Vienna,
all branches of Casinos Austria, the DO & CO hotel
in Vienna, the Magic Circus Hotel at Disneyland Paris
and many more besides … A broad spectrum indeed,
all stemming from humble beginnings in 1964, when
Johann Kamper set up a carpentry workshop in his
basement. He took care of the manual work and his
wife of the management although it was not called this
at the time. “She played an important role in helping
the company to grow“, says Hans Kamper, who took
over the management of the company together with
his brother Karl in 1982. Karl, the younger of the two,
was responsible for all technical concerns and Hans
for the commercial ones. In the meantime, what was
formerly a small carpentry business has grown into a
large enterprise whose main business is still woodwork and processing, but which now covers a range of

further business branches: metal work, construction,
flooring and development are individual companies under the Kamper GmbH umbrella, some of which are
managed by the third generation of the Kamper family:
Karl’s daughter Rafaela is master builder, Hans’ son
Martin is master carpenter and both are members of
the management board. The group with its 120 employees concentrates on providing its exclusive construction and design services to 4 and 5 star hotels,
casinos, head offices and business facilities, private
residencies, homes for the elderly and hospitals, as
well as on individual and serial production for designers. More than 30% of the company’s export profit is
achieved in Western Europe, but exclusive projects are
also carried out in the United States.
It is not hard to see that such activities represent a financial challenge. „We have found an excellent partner
in Steiermärkische Sparkasse,“ says Hans Kamper,
sure that the family business is in good hands. „Steiermärkische Sparkasse is big enough for our foreign
activities and those in the United States, but small
enough for our decisions to be made quickly. Our personal advisor at Steiermärkische Sparkasse always
says that he only needs to go up four floors in the lift
to be able to speak to the chairman in person,“ says
Kamper in an appreciation of the bank’s slim structure. Perhaps it reminds him of his own company, the
communication pathways being so short, despite the
company having become so big in the meantime. But
certain things remain the same, such as the tradition
that women play an important role in the running of
the company: half of the members of the management
are female – a little reverence towards the female cofounder and first manager of the company, as both her
sons Hans and Karl remark smilingly.
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Slovenia

Independent growth
GEP Štalekar,
Šmartno PRI Slovenj GradEC
Jože Lenart, Financial Manager
Peter Sušec, Production Manager

Many a world-famous magnate claims that he founded
his company in a garage and developed and produced
his first products there which may or may not be true.
For Bojan Štalekar this story is true, his employees
Jože Lenart and Peter Sušec faithfully assure us. And
Bojan Štalekar himself would reaffirm this, were he not
confined to his bed following a skiing accident. It is now
nearly 25 years since, with the help of 5 employees, he
began to print, cut, fold and glue packaging boxes for a
pharmaceutical company. The location of the company
in Šmartno pri Slovenj Gradec, not far from the Austrian
border, underlines the story. The modern production
facilities are situated on the edge of a pretty residential
zone …

“Other banks have withdrawn
during the crisis – but not the
Banka Sparkasse!“
This year 600 million boxes for drugs and foodstuffs will leave the Štalekar
factory in Šmartno pri Slovenj Gradcu, a bit south of Lavamünd. These boxes
are packagings for the pharmaceutical products of Sandoz, Merck, Fresenius and
other companies.

Today, Štalekar wouldn’t get very far in a garage – his
business has developed too rapidly. So far, around
200 million packaging boxes for drugs, foodstuffs and
other products have been produced each year, this year
the volume will already be three times that. They are
mainly shipped to Slovenia, Austria, Germany and Croatia, to customers such as Sandoz, Merck, Fresenius
and also Lannacher, what used to be the family business of Martin Bartenstein, former Austrian Minister
for Economic Affairs. The customer list is made up of
mainly pharmaceutical companies, representing about
80 percent of the total volume, which is why innovative
printing technology is in increasingly greater demand
in this field, production manager Peter Sušec explains

and shows us packaging for drugs, on which a kind of
hologram is printed – “protection against counterfeit
drugs“, he adds, not without a certain pride. “In our
region, which extends to southern Austria, we are the
only company that can produce packaging boxes of
this quality.“ Brand-new machinery, parts of which are
unique in Europe and can fold 100,000 boxes per hour;
a press, which prints boxes in Braille just as fast; storage for 1,800 euro pallets, modern facilities because
Štalekar’s customers like to have their goods delivered
just in time– a pioneering role the company is not ready
to leave to other suppliers.
Unsurprisingly, quality and innovation are the secrets
to a success whose extent is nonetheless astonishing: 30% increase in turnover per year from 2005 until 2009, with the aim to increase by 45% in 2010.
Such an increase requires commensurate effort with
around 100 employees working in three shifts, six days
a week. Where investments are concerned, Štalekar is
very engaged: in 2007, for example he invested 2.6
million euro in new technology, two million euro of this
investment was financed by Banka Sparkasse Slovenia,
making him one of the Bank’s largest customers. Banka
Sparkasse Slovenia is also Štalekar’s most important
partner. “During the crisis last year other banks withdrew, but not the Banka Sparkasse,“ says the financial
manager Jože Lenart citing the excellent cooperation
between the two. “This is the only bank which has always supported us“. And of course, we continue to carry
out our banking transactions like credits and leasing
business via Peter Rozmann, our financial advisor at
the bank. He too will have plenty to do in the future,
with investment plans for 2010 until 2012 there once
again involving more than 2.2 million euro ...

During the last few years the growth in turnover was already 30% on the average
and this year an increase of 45% is estimated. Since 2007 Štalekar has invested
4.8 million euro in new technology and production halls and further 2.2 million are
planned until 2012.
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Croatia

Precisely orientated
Exor Group, Zagreb
Ivica Meštrović, Director

“The Bank understands both our
actions and our requirements.
That’s just as it should be!“
The company Exor was founded in 1990, has its headquarters in Zagreb and has become
the largest industrial supplier for industrial automation in southeast Europe. With its
subsidiaries in India, Kazakhstan, Italy, Serbia, Slovenia, Macedonia, Kosovo, Bosnia and

Aluminium foil must be used with care in the Meštrović
house. It is regarded as a valuable commodity! “When
I saw my wife scrunch up a piece of aluminium foil and
then throw it away, I was bewildered, and asked her
if she had an idea at all, how difficult the production
of aluminium foil is,“ Ivica Meštrović says smilingly.
Of course Mrs Meštrović didn’t have a clue – why
should she! But her husband was able to explain
things, because he knows exactly what it entails. His
company “Exor“, located in the south of the Croatian
capital Zagreb, makes its money through industrial
automation – which includes the precision control of
factory machinery making it possible to roll a thick
aluminium ingot, many tons of weight, to a thin foil
down to as little as 0.004 millimetres. “That is one
of the most difficult challenges in our field of activity,“
begins director Meštrović. “Imagine that you must
leave the foil, which is getting thinner and thinner,
running over hundreds of rollers, hundreds of meters in
length, at high speed, every roller needing to be driven
and controlled separately and so precisely that the
foil does not tear.“ Should this happen then it can be
hours, or even days before the machine is operational
again, an expensive affair. The same applies to the
production of paper tissues where each extremely thin
paper layer races through the machines at 120 meters
per second.

Herzegovina and Russia the company is active all over the world, with particular focus on
the Middle and Far East.
About 300 employees develop and programme control technology for machinery used
in the metal and paper milling industries, refineries, surface mines, power stations and
traffic control systems.

It is however clear that Exor’s around 300 employees
are so exacting in their work that such problems rarely
arise, the company would otherwise not have risen to
number one in its industry sector in southeast Europe
within 20 years. Exor supplies customers worldwide
with the control engineering and software, which

transform huge machines – sometimes as high as
a house – in the metal and paper milling industries,
refineries, surface mines and power stations into
precision devices working exactly to micro-millimetres.
Furthermore, all electronics in Croatian tunnels and
speed restrictions according to traffic density on
the highways are produced by Exor. The company
produces a total turnover of about 25 million euro
from its nine subsidiaries in India, Kazakhstan, Italy,
Serbia, Slovenia, Macedonia, Kosovo, Bosnia and
Herzegovina and Russia. The company was founded
in 1990 by Ivica Meštrović who had already worked in
the electrical industry. Working together with his Italian
partners he succeeded in his speciality “EXclusive
ORientation“ from which the company name “Exor“
resulted. Only five years later he had bought out his
foreign partners and today Exor is an entirely Croatian
company, in which employees share not only in the
success, but also in the profit.
But Sparkasse also makes a significant contribution
to the prosperousness of the company, Meštrović
says. This branch of business is concerned with large
sums of money meaning the bank guarantees too are
significant sums, which have to be attached to his
offers. Something he has to do on an almost daily
basis. “We work in a fiercely competitive market and
we sometimes have to place 15 offers just to get an
order.“ A challenge for the Erste & Steiermärkische
Bank Croatia (ESB), which has to prove flexibility as
main bank of the company. An exercise in which they
are very successful, expresses a satisfied Meštrović.
“A bank can never be good enough, but we have
the best there is,“ he says in appreciation of the
partnership which really deserves its name. “To be a
good bank is a tough job. Exor and ESB are the perfect
match. The bank understands both our actions and
our requirements, and also invests in the partnership.
That’s just as it should be!“
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Serbia

In Motion
NIS Petroleum Industry of Serbia
Aleksej Urusov, Head of Function for Economics,

But it is not only where truth in regards to money and

Finance and Accounting

the debts from the past are concerned that Erste Bank

Ivana Žarkovic Petruševski, Deputy managing director

scores top marks, explains Ivana Žarkovic Petruševski,
Deputy manager of NIS Petroleum Industry of Serbia,

When leaving the motorway and driving through Serbia,

but also with regards to the funds of today and the

you’ll soon see a familiar red shining out of the dis-

finances of tomorrow. 20% of all company earnings

tance. It represents motion, progress, and also mod-

are already being credited to the accounts with Erste

ern shops in which you can get everything you need.
It stands for NIS, the petrol stations of NIS Petroleum
Industry of Serbia – the biggest oil company in southeast Europe. One million tons of oil produced each
year, an oil refinery capacity of 7.3 tons at two locations, a liquid gas refinery, 480 petrol stations 11,000
employees, a turnover of 4.7 billion dollars in 2008
and a 35% market share in the oil and fuel trade. A
formidable company with an even greater development
potential, which is reflected in the decision by Russian
company Gazprom Neft to purchase majority shares in
the company in February 2009. 51% of the shares of
the company, which was until that time state-owned,

“Out of all banks
Sparkasse is among the best!“
NIS Petroleum Industry of Serbia is the biggest oil corporation in southeast Europe.
Including production, refineries and the trading of crude oil and its products such as
fuels, but also including bitumen used in road construction in EU countries, Croatia,
Montenegro, Bosnia and Herzegovina as well as in the Ukraine, the company generated a
turnover of 4.7 billion dollars in 2008.

Bank and negotiations about the future are already underway: renovations and enlargements are planned for
the refineries in both Novi Sad and Pančevo, in which a
further 500 million dollars will be invested. Erste Bank
is responsible for all bank guarantees, “because we
can work very well with this bank ,” explains the deputy
manager. And that is not to mention the excellent contacts with the bank, which are so good that the company even headhunted an Erste Bank employee, who
now works very successfully together with his former
colleagues, says Ivana Žarkovic Petruševski smilingly.

were taken over by the Russian top player and in light

The aim of the programme initiated by the company

of the worldwide financial crisis they immediately found

is to stabilise the energy supply in Serbia, whilst also

themselves with their hands full.

increasing competitiveness and efficiency, Aleksej
Urusov, Head of Function for Economics, Finance and

A restructuring of the finances to the tune of 900 mil-

Accounting explains. For this very reason the company

lion dollars was initiated immediately. Offers were ob-

has launched a quality offensive – better products,

tained from all relevant banks, among them was Erste

adjusted to the demands on the market, for example

Bank Novi Sad, which not only succeed in being among

fuels which meet the Euro 5 standard for CO2 emis-

the seven best, but also made it into the final line up

sions. It is already one of the company’s concrete

and now it is among just a small number of partner

aims to become the best in the region by 2012 and

banks working with the oil concern.

thus prepare Serbia for its entry into the EU.

In February 2009 the Russian giant Gazprom Nefta took over 51% of the company’s
shares. Now the renovation of production plants is on the agenda.
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Bosnia and Herzegovina

Healthy development
Bosnalijek, SarajeWo

have completed part of their education abroad, but the

Zinaida Babović,Public relations manager

majority have been trained at Bosnalijek itself. “We
are the country’s leading company where social re-

“Although our laboratories are expensive
to run, the bank has never raised any
objections!“
Despite the financial crisis, Bosnalijek, the leading pharmaceutical company in Bosnia
and Herzegovina, experienced vigorous growth last year with an increase of 11% in
turnover, the average since 2002 having been 12% Bosnalijek employs 800 people, with
nearly half of all its products being delivered abroad, mainly to Russia, Africa and the
Middle East.
The company, which is listed on the stock exchange in Sarajevo, was admitted to the
BTAX (Bosnian Traded Index) on the Vienna Stock Exchange by the end of 2009.

For those who were not involved it is hard to imagine
how any of it was possible. In the first half of the nineties war raged in Sarajevo with shooting, bombing and
looting and the economy nearly coming to a standstill.
But not quite... at the pharmaceutical company Bosnakijek in the north of Sarajevo work and production
continued, despite the difficult conditions. The work
was carried out in underground labs, amid interruptions by electricity failures and under huge mental
stress. “Nobody asked if it was possible, we simply
concerned ourselves with making it possible. It was
simply necessary for production to continue because
both the people and the army were in need of more
drugs. We helped to save lives!“ says Zinaida Babović,
public relations manager of Bosnalijek, Bosnia and
Herzegovina’s largest pharmaceutical concern.
The pharmaceutical company knows all there is to
know about crises. They were therefore well equipped
to deal with last year’s financial crisis, overcoming it
with relative ease by comparison to many other companies. Although in comparison to 2008, there was a
decrease in turnover, it was still a growth of 11%, the
average increase in turnover since 2002 having been
approximately 12%, which is in fact only a small difference. This was good for the status of the company,
which is listed on the stock exchange in Sarajevo,
and with 621,000 shares issued, achieved a position
among the top five in 2009. By the end of 2009 Bosnalijek had also been admitted to the BTAX (Bosnian
traded index) on the Vienna Stock exchange.
176 drugs, based on 90 different generics are produced for nearly all medical fields by around 800 employees. The majority of employees (630) come from
Sarajevo, and most of the others are from Bosnia.
More than half of them are skilled top executives, who

sponsibility is concerned,” stresses Babović. Training
is an especially important factor when it comes to the
international competition which the company increasingly aims to face. Apart from providing supplies on
a domestic level, export is also becoming more and
more important, and is predicted to increase from 37
to 42% in 2010. Russia, Africa, the Middle East and
– closer to home – Albania, are the main customers
abroad.
The production of generics also demands in-depth
knowledge and advanced technology, so Babović fights
against the opinion of non-professionals who think
that these generics are only copies, and that you only
need to place one into a machine to produce millions
of copies. “We have to develop the generics ourselves
and therefore require just the same specialists and
well-equipped labs as for the development of entirely
new drugs,“ she assures that it is not about running a
copy shop for pharmaceuticals.
s Leasing Bosnia and Herzegovina is the right partner
for the current growth period, though it is first necessary to invest. New labs have already been set up and
equipped with “only the best appliances, and you can
imagine how much that costs!“ The bank, however,
has never raised any objections; on the contrary it
has engaged in finding solutions which benefit both
parties. Good prices, a good service, a good interest
rate, Sparkassen-Gruppe offers all of this.“ s Leasing say they feel engaged with the customer and as
the customer, you really feel this to be true,“ asserts
Babović.
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Montenegro

Only The Best
Tažex d. o. o., Herceg Novi

biscuits come from the in-house bakery, the smoked

Željko Tafra, Director

ham and its festival version (which is cooked very slowly and once again hung up to mature) come from the

“The bank rates complement my products –
they’re also the best you can get!“
120 employees in the winter months, 150 in summer when the tourists flock to the
Mediterranean coast of Montenegro, over 28 years Željko Tafra’s one-man vegetable
stand at the side of the road has grown into a respectable company, with an annual
turnover of about 10 million euro from its delicatessen and fine wine shops.
The company comprises four supermarkets, two wine shops, a delivery service for hotels
and restaurants and is an exclusive stockist of Hennessy, Moët and Riedl. From the
outset, Tafra has always insisted on regional quality and specialities, and the walls of
the restaurant owned by the company are now adorned with numerous awards and gold

Everything good, much of it also expensive, is to be
found in the elegant wine shop on the high street in
Zelenika, a suburb of Herceg Novi in Montenegro.
Wines from the surrounding regions and also from
all over the world, Hennessy cognacs of all qualities
(for those feeling flush it also comes in a Methuselah bottle at a price of 15,000 euro) Riedl glasses,
delicious ham … A little culinary paradise, situated in
an old warehouse with modern fittings, right next to
the harbour of the former fishing village. Just across
the street the headquarters of the Tažex company, a
rather average looking building with a supermarket on
the ground floor, are situated. But nevertheless Željko
Tafra, founder and owner of Tažex, is proud of this
building as it represents a milestone in the history of
the company are situated. The story began in 1982,
when a young man of 21 decided that he wanted to
follow a different path from his father, a shoemaker
who was often out of work. Željko Tafra turned to trade
and opened a fruit and vegetable stand at the side of
the road. He was clearly not without skill, as four years
later he was the owner of his first supermarket, or 40
square meters of shop, at least. And that is where his
office stands today.
When first starting out with fruit and vegetables Tafra
had a vision which was streets ahead of any of the
cooks who now flicker across our TV screens every
day, a vision which he continues to implement today.
He places emphasis on regional products and specialities, “because these are unique and, when you are
selective, also of excellent quality,“ he assures. And in
the meantime his four supermarkets have gone from
simple groceries to delicatessen shops. Cakes and

farmers in the Montenegrin mountains and eclipse the
prosciutto of San Daniele, Parma and Serrano. Tažex
also has his own wine, which has been vinified in partnership with the Institute for Biotechnology at the University of Podgorica. Its main ingredient: the region’s
principal grape variety “Vranac”, in its finest form.
One might almost think that our TV chefs had learned
the concept of the regional specialities from Tafra, so
experienced is he in this area. Tažex recently opened
his second wine shop at a top location in the centre of
Budva, a town neighbouring Zelinka and the so-called
Monte Carlo of the Balkans. Three more such locations are currently under construction, one in Tivat,
where Russian investors are building a superlative
marina, where the super-rich Russians and oligarchs
such as Oleg Deripaska will find the surroundings to
complement their yachts and their lifestyle. Tafra’s
wine shop which exclusively stocks Riedl glasses, Hennessy cognac and Moët champagne is therefore able
to offer customers products which correspond to their
requirements. Erste Bank Montenegro is involved in
all these activities; “Erste Bank is a reliable partner,
even in times of economic crisis,“ he says respectfully of the bankers. “In recent years we have experienced permanent growth, except, as is the case for
nearly all businesses, in 2009. But Erste Bank never
expressed any doubts, whereas other banks could not
give us any guarantees. They also have the best interest rate”, adds Tafra and appropriate to the products
in his shops „they are also the very best,“ he says
smilingly.

medals from different international wine fairs and festivals.
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Macedonia

Quantity and quality
Tikveš Winery, Kavadarci
Gorgi Petrusev, Chairman of the board

It is a visit to the realms of the superlatives. Amidst the
extensive vineyards in the south of Macedonia lies Kavadarci, which can be considered the Bordeaux region
of the former Yugoslavia. A town built on winegrowing,
first and foremost because of the Tikveš winery on the
outskirts, which has the right to bear the name of the
entire winegrowing region. Every year 30,000 tons of
grapes, which have been grown, cultivated and harvested by around 2,000 farmers from the surrounding
area, are processed in huge wine cellars and turned
into 20 million litres of wine, making Tikveš the largest
wine producer in southeast Europe.

“Investbanka has always
supported our visions!“
In the Tikveš Winery 350 employees process about 30,000 tons of grapes annually,
which are cultivated and harvested by 2,000 farmers of the region. From this volume
20 million litres of wine are pressed, which are sold in Macedonia and on 15 foreign
markets.
Completely separated from the quantity line a quality line was introduced, with which
Tikveš has already won numerous international prizes and for which the company
obtained a rank among the top 30 of worldwide leading wine brands by the French Wine
Fair SIAL.

And the company already bore this title when it was
still a public enterprise of the Federal Republic of Yugoslavia. Huge quantities of generally good, but most
importantly, cheap wine were delivered to all the Balkan states as well as abroad, but with the introduction
of the free market economy (following the disintegration of Yugoslavia, employees took over the running of
the company) and the necessity to invest in the future,
the company still lacked the professional business
mindset. In 2003 there came an investment group
who acquired the majority of the company shares
and brought with them the required knowledge. M6,
the name of the investment group, which has already
caused a sensation by participating in McDonalds, Heineken and Coca Cola in Macedonia, realized the potential of the traditional winery, where wine has been
being pressed since 1885. As quantity equals profit,
they stuck to this old tradition but simultaneously introduced a line of fine wines. Although both wines are
produced in the winery in Kavadaci, there is no point
of contact between the two. The production lines are
strictly separated – quality on the one side, quantity
on the other.

M6 has indeed succeeded in making a jewel from the
rough diamond, a jewel which has already won numerous international prizes with its line of fine wines
and has been ranked among the top 30 leading wine
brands worldwide by the French Wine Fair SIAL.
Of course, it was only possible to achieve all of this
with huge effort. In recent years 20 million euro was
invested in the modernisation of the facilities. When
Tikveš restarted, its strongest partner was, and still
is, Investbanka, a subsidiary of Steiermärkische Bank.
And this will continue in the future, confirms Gorgi
Petrusev, managing director of Tikveš. “We have many
plans and want to change Tikveš from a regional leader
to a global player and for these plans we need a bank
which supports our visions.“ M6 and Investbanka have
already cooperated in other projects, and successfully
so, emphasises Petrusev, “not least because this
bank is not too big and has remained flexible. Because
there are no complicated structures, it is easy to discuss with them and to sensitise our needs.“
Despite all the technology which has been introduced
so far, and which the company will continue to invest
in, Petrusov keeps the following in mind: “The technology is there to preserve the goodness in the grapes
during the wine-making process, but technology is not
used to make the wine!” And deep in the cellars there
are long rows of barrique barrels stretching from one
wall to the other, huge, old wooden barrels, the resting place for Riesling, Traminer, Chardonnay and Merlot as well as regional varieties such as Vranec and
Temjanika, all of which are tended to by around 350
employees. It is southeast Europe’s largest cellar with
wooden barrels, and another cellar is currently being
equipped to house two million bottles, where wine can
mature after filling, before being shipped to 15 countries worldwide.
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Heidi F., 33, Mother on maternity leave

THERE WAS ABSOLUTELY NO
QUESTION ABOUT OPTING FOR
THE SPARKASSE BECAUSE IN
OUR FAMILY THERE IS A LONG
TRADITION OF PUTTING OUR TRUST
IN STEIERMÄRKISCHE SPARKASSE.
I HAVE CONFIDENCE IN THEM BECAUSE IT HAS BEEN BORNE OUT
OVER MANY GENERATIONS.
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Consolidated Annual Report 2009

I. Income Statement
as at December 2009
Profit and Loss Account

IN EURO M
Interest and similar income
Interest and similar expenditure
Result from companies valued at equity
Interest profit
Loan loss provisions in credit business
Commission income
Commission expenditure
Commission profit
Trading result
Administrative costs
Results from financial assets
Other operating income
Annual profit before taxes
Taxes on income
Annual profit
Annual profit attributable to minorities (minority stakes)
Annual profit attributable to the shareholder of the
parent company (consolidated annual profit)

2009
493.9
–245.2
44.5
293.2
–97.8
115.8
–11.2
104.5
4.0
–219.9
–14.4
–23.2
46.4
–4.9
41.5
–0.2

2008
689.8
–425.4
54.1
318.6
–73.5
110.4
–11.7
98.7
8.1
–215.0
32.4
–40.6
128.7
–25.5
103.2
–0.3

41.3

103.0

INCOME AND EXPENDITURE RECORDED DIRECTLY IN THE CAPITAL
IN EURO M
Annual profit
Currency translation
Available for sale reserves (incl. currency translation)
Cash flow hedge reserves (incl. currency translation)
Deferred taxes offset against items directly in the capital
Total taxes offset against items directly in the capital
Overall total
Equity ratio
Minority interest

2008

41.5
0.3
80.2
–0.2
–20.0
60.4
101.8
101.3
0.5

103.2
–4.8
–107.1
13.7
23.3
–74.8
28.4
28.0
0.4

2009

2008

7,604,563
– 14,529
6,370
0
7,596,404
43,596
7,640,000
7,600,484

7,594,569
–39,942
14,936
35,000
7,604,563
35,437
7,640,000
7,599,566

DEVELOPMENT OF THE NUMBER OF SHARES
AMOUNT
Shares in circulation as at 01 January
Own shares purchased
Own shares sold
Capital increase
Shares in circulation as at 31 December
Own shares owned
Overall total
Average number of shares in circulation

PROFIT PER SHARE
The annual profit for the period which is attributable to the parent company’s
owners is compared with the number of registered shares in circulation in

IN EUR
Profit per share
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2009

“Profit per share”. There are no subscription or conversion rights, which is why
the diluted profit per share has not been calculated.

2009

2008

5.43

13.55
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II. Consolidated Balance Sheet
as at 31 December 2009

IN EURO M

2009

2008

ASSETS
Cash reserves
Loans and advances to financial institutions
Loans and advances to customers
Loan loss provisions
Trading assets
Financial assets
Shares in companies valued at equity
Intangible assets
Material assets
Tax claims
Other assets
Total assets

163.0
1,518.1
10,342.7
–475.4
0.2
1,329.6
437.4
36.3
91.8
4.1
200.4
13,648.2

156.7
1,687.8
10,345.3
–434.7
0.5
1,356.0
410.9
55.1
85.7
11.2
216.0
13,890.6

LIABILITIES
Amounts owed to financial institutions
Amounts owed to customers
Securitised liabilities
Other provisions
Tax debts
Other liabilities
Subordinate liabilities
Capital
Equity capital (shareholder of the parent company)
Minority holdings
Total liabilities

2,609.9
8,212.1
1,420.4
164.6
23.9
186.3
256.7
774.3
768.0
6.3
13,648.2

3,013.8
8,008.7
1,480.5
168.9
9.6
239.7
283.7
685.6
679.6
6.1
13,890.6
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III. Development of Capital Statement

Subscribed
capital

Capitalreserves

RL Profit +
Profit

Total
equity ratio

Minority
share

Total
capital

55.3
0.0
0.0
0.3
0.0
0.0
0.0
55.5

117.7
0.0
0.0
4.8
0.0
0.0
0.0
122.5

490.8
–3.9
–9.4
0.0
103.0
–74.9
–4.0
501.5

663.8
–3.9
–9.4
5.0
103.0
–74.9
–4.0
679.6

13.6
0.0
–0.2
0.0
0.3
0.1
–7.7
6.1

677.4
–3.9
–9.6
5.0
103.2
–74.8
–11.7
685.6

Currency translation 				
Available for sale reserves				
Cash flow hedge reserves 				
Deferred tax reserves				

–1.4
–59.3
4.4
13.7

0.0
–0.5
0.0
0.1

–1.4
–59.7
4.4
13.8

Capital as at 01 January 2009
Change – own shares
Profit distribution
Capital increases
Annual profit
Results recorded directly in the capital
Changes in shareholdings in the Group
Capital as at 31 December 2009

679.6
–1.6
–9.4
0.0
41.3
60.0
–1.9
768.0

6.1
0.0
–0.2
0.0
0.2
0.3
–0.1
6.3

685.6
–1.6
–9.6
0.0
41.5
60.3
–1.9
774.3

–1.0
20.5
4.2
–6.2

0.0
0.0
0.0
0.0

–1.0
20.4
4.2
–6.2

IN EUR M
Capital as at 01 January 2008
Change – own shares
Profit distribution
Capital increases
Annual profit
Results recorded directly in the capital
Changes in shareholdings in the Group
Capital as at 31 December 2008

55.5
0.0
0.0
0.0
0.0
0.0
0.0
55.5

122.5
0.0
0.0
0.0
0.0
0.0
0.0
122.5

501.5
–1.6
–9.4
0.0
41.3
60.0
–1.9
589.9

Currency translation 				
Available for sale reserves 				
Cash flow hedge reserves				
Deferred tax reserves 				
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IV. Cash Flow Statement

IN EURO M
Annual profit (before minorities)
Neutral items included in the annual profit
Depreciation, write-downs, appreciation on assets
Additions to/withdrawals from provisions and loan loss provisions
Profit from the sale of assets
Other adjustments
Change in assets and liabilities from operative business
after correcting for neutral components
Loans and advances to financial institutions
Loans and advances to customers
Trading assets and financial assets
Other assets from operating business
Amounts owed to financial institutions
Amounts owed to customers
Securitised liabilities
Other liabilities from operating business
Cash flow from operating business
Deposits from sale
Associated companies
Material assets and intangible assets and property held as financial investment
Payouts for purchase
Associated companies
Material assets and intangible assets and property held as financial investment
Purchase of subsidiaries (minus funds obtained)
Cash flow from investments
Capital increase
Dividend payments
Other changes (cf. subordinate liabilities)
Cash flow from financing
Instruments of payment*) at the end of the previous period
Cash flow from operative business
Cash flow from investments
Cash flow from financing
Instruments of payment at the end of the period
Payment flow for taxes, interest and dividends
Revenue taxes paid
Interest and dividends received
Interest paid

2009

2008

41.5

103.2

54.0
94.4
–3.3
0.0

58.6
69.5
–0.1
0.0

169.8
–50.6
91.6
26.2
–403.9
203.4
–60.1
–62.8
100.1

–268.4
–835.6
–19.2
17.9
77.6
342.9
607.6
10.3
164.4

0.0
13.4

0.0
2.8

–34.9
–35.6
0.0
–57.1
0.0
–9.6
–27.0
–36.7

–78.1
–11.6
–50.2
–137.1
5.0
–9.6
6.3
1.7

156.7
100.1
–57.1
–36.7
163.0
283.1
–10.1
538.5
–245.2

127.7
164.4
–137.1
1.7
156.7
300.5
–18.1
743.9
–425.4

IN MIO. EUR

V. Summarised Notes to the
Consolidated Financial Statements

*) Instruments of payment correspond to cash reserves
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A. GENERAL INFORMATION
Steiermärkische Bank und Sparkassen AG (Steiermärkische
Sparkasse) was founded in 1825 and is the oldest Sparkasse bank in Styria. Its registered offices are at Sparkassenplatz 4, 8010 Graz. The Steiermärkische Sparkasse Group
offers a full range of banking and financial services, such as
savings, asset management (including investment fund business), loans, mortgages, securities trading and derivatives,
securities management, project financing, export financing,
company financing, capital and money market services, currency and securities trading and leasing. In geographic terms,
Steiermärkische Sparkasse offers its services in Styria, as
well as in Slovenia, Croatia, Serbia, Bosnia and Herzegovina,
Montenegro and Macedonia.
As at the end of 2009, Steiermärkische Verwaltungssparkasse held 72.91% of Steiermärkische Sparkasse. The object
of Steiermärkische Verwaltungssparkasse is the management of its own assets, which mainly comprise the holding
in Steiermärkische Sparkasse. Steiermärkische Verwaltungssparkasse feels obligated towards the general prosperity of
the people in accordance with its founding constitution. To
comply with this requirement, considerable funds were again
provided in 2009 to support youth and science, as well as for
cultural and sporting purposes.
Steiermärkische Sparkasse is a member of the Austrian
Cross Guarantee System, which was created in 2001 and
came into effect on 1 January 2002. Besides Erste Bank, almost all the Austrian savings banks were members as at balance sheet date. Under the master agreement between Erste Bank AG and the participating savings banks, this scheme
guarantees the joint liability of the participants for amounts
due to customers (all deposits in the meaning of section 1(1)
(1) Austrian Banking Act (BWG), all monetary liabilities with
respect to credit balances resulting from banking business
and all monetary liabilities resulting from the issue of securities, with the exception of securities forming part of equity
for the purposes of section 23 BWG and of amounts due as
a result of criminal offences). In 2007, the cooperation between the savings banks strengthened through the conclusion
of the supplemental agreement.
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The services to be provided by the individual members of the
guarantee in compliance with the BWG requirements are in
the form of support measures for the scheme’s members
(such as granting liquidity support, granting loans, assuming
guarantees, contributing to capital) and in the fulfilment of
liabilities to customers covered by the scheme in the event
of a member’s insolvency in the meaning of section 93(3)(1)
BWG. The extent of payments to the individual scheme members cannot be determined, whereby any amounts provided to
the scheme members within the framework of the statutory
guarantee scheme according to Sections 93 ff BWG are offset. The guarantee obligation is accorded through the deposit
of a nominal Euro 1.00 off the balance sheet, as it is not possible to determine the potential liability of Steiermärkische
Sparkasse resulting from the Cross Guarantee Scheme.
Due to its participation in the guarantee scheme, Steiermärkische Sparkasse is included in the consolidated financial
statements of Erste Bank Group AG. As Steiermärkische
Sparkasse’s shares are admitted to trading on a regulated
market (the Vienna Stock Exchange), the Bank is required under section 245(5) Austrian Business Code (UGB) to prepare
consolidated financial statements. Under the EU Regulation
of 19 July 2002 on the application of international accounting
standards, Steiermärkische Sparkasse is obliged to draw up
consolidated financial statements in accordance with IAS/
IFRS.
The consolidated financial statements of Steiermärkische
Sparkasse for the 2009 financial year and the 2008 comparative amounts have been prepared in accordance with the
International Financial Reporting Standards (IFRS) currently
in effect, which are published by the International Accounting
Standards Board (IASB), and the interpretations thereof by
the International Financial Reporting Interpretations Committee (IFRIC) – previously the Standing Interpretations Committee (SIC) – and comply with the requirements of section 59a
BWG and section 245a UGB. The application of the standards
is in accordance with the corresponding EU regulations.

The consolidation group of the Steiermärkische Sparkasse
Group includes nine fully consolidated companies (including
five financial institutions) and eleven companies valued on
an equity basis.
The previous year’s amounts are shown in brackets, and
relate to the consolidated financial statements for the period ended 31 December 2008. Unless otherwise stated all
amounts are expressed in million euro. The tables shown
below may be subject to rounding differences.
Approval by the Supervisory Board of the consolidated annual
report for publication: 25.03.2010.

B. ACQUISITIONS
In the first half of 2009, the purchase price allocation of Investbanka Skopje, which was acquired in the 3rd quarter of
2008, was concluded. The customer base derived from it was
increased from 5.0 million euro to 6.1 million euro. Goodwill,
taking into account all the adjustments to net assets was
reduced from 18.4 million euro to 14.4 million euro.

C. ACCOUNTING PRINCIPLES
The consolidated financial statements of Steiermärkische
Sparkasse for the period under review and the comparative
amounts have been prepared in accordance with the International Financial Reporting Standards (IFRS) currently in effect,
which are published by the International Accounting Standards Board (IASB), and the interpretations thereof by the
International Financial Reporting Interpretations Committee
(IFRIC) – previously the Standing Interpretations Committee
(SIC) – and comply with the requirements of section 59a BWG
and section 245a UGB. The application of the standards is in
accordance with the corresponding EU regulations.

a) BASIS OF CONSOLIDATION
All significant – direct and indirect – subsidiaries under the
control of Steiermärkische Sparkasse are included in the
consolidated financial statements. These subsidiaries are included in the consolidated financial statements on the basis
of their annual financial statements drawn up to 31 December 2009. The financial statements of the subsidiaries were
drawn up using the same accounting principles as those of
the parent company. All internal Group balances, income and
expenditure as well as unrealised profit and losses and dividends from internal Group transactions are eliminated in
their entirety, provided it is not of negligible interest. Minority
interests represent the proportion of earnings which are not
attributed to the Group.
Companies included in the consolidation of Steiermärkische
Sparkasse Group are shown in the schedule of investments
(see Note G.)
Major investments over which Steiermärkische Sparkasse
exerts a significant influence (associates) are accounted for
using the equity method. A significant influence usually exists
where there is an interest of between 20% and 50%. Jointly
controlled entities are likewise consolidated (IAS 31.38). In
most cases, inclusion at equity is based on annual financial
statements drawn up to 31 December 2009.
Subsidiaries whose overall effect on the Group’s assets, finances and earnings is of lesser importance are not consolidated.
The remaining investments are reported at fair value. Where
this cannot be reliably determined, recognition is at cost. Assets are written down whenever impairment is identified.

There were no changes to the accounting and valuation methods in the reporting period.
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Capital consolidation is accounted for using the purchase
method, whereby the cost of an acquisition is allocated to
the identifiable assets acquired and liabilities assumed by
the parent company. The assets and liabilities of the subsidiary are reported at fair value at the time of acquisition. The
excess of the cost of acquisition (resp. the carrying value of
Group companies) over the fair value of the net assets acquired is reported as goodwill. The latter is subjected to annual
impairment tests in accordance with IFRS 3 Business Combinations in combination with IAS 36 Impairment of Assets and
IAS 38 Intangible Assets.
b) ACCOUNTING AND VALUATION POLICIES
Financial instruments – recognition for the first time
Financial instruments are recognised for the first time when
Steiermärkische Sparkasse Group becomes a contracting
party of the financial asset. Purchases and sales of financial
assets for cash are reported as at the transaction date.
Classification of the financial instrument for the first time recognition depends on the purpose and intention of the management for which the financial instrument was purchased
and its characteristics. Financial instruments are valued at
their fair value plus transaction costs for the first time recognition. However, transaction costs in the case of financial
assets and financial liabilities are measured at fair value with
effect on profit and loss not factored in.
Write-off of financial assets and financial liabilities
A financial asset (or part of a financial asset or part of a group
of similar financial assets) is written off, if:
• the contractual rights to the purchase of cash flows from a
financial assets have expired; or
• the company has transferred its contractual rights to the
purchase of cash flows from a financial asset; or
• it has assumed a contractual obligation for immediate payment of the cash flow to a third party in the framework of
the agreement (so-called third party agreement); and either:
– Essentially all opportunities and risks which are associated with the ownership of the financial asset are transferred or
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– Essentially all opportunities and risks which are associated with the ownership of the financial asset are neither
transferred nor retained, however the power of disposal
is transferred to the asset.
A financial liability is recorded if the obligation is fulfilled, cancelled or has expired.
Accounting assumptions and estimates
Where required and permitted, the consolidated financial
statements contain amounts calculated using estimates
and assumptions. These estimates and assumptions are
based on past experience and other factors such as budgets,
and on realistic expectations and forecasts of future events
based on current assessments. The measurement of loan
loss provisions, and of pension obligations, goodwill, deferred tax assets and fair value is particularly subject to estimation uncertainties.
Currency translation
Assets and liabilities denominated in foreign currencies, and
open spot foreign exchange positions are translated at the
ECB reference rates, and forward foreign exchange transactions at the forward rate at balance sheet date.
The annual financial statements of foreign subsidiaries (including goodwill and customer base) drawn up in foreign currencies were translated at the ECB reference rates at balance
sheet date in the case of the balance sheets, and at the
annual mean rates in the case of the income statements.
Translation gains and losses arising on consolidation of foreign subsidiaries were set off against revenue reserves in the
consolidated financial statements.
Net interest income
Interest and similar income largely comprises interest income
in the narrow sense, i.e., interest receivable from banks and
customers, on balances with central banks and on fixed income securities. In addition, current income from equities
and other variable yield securities (dividends, etc.), income
from investments, income from properties used by third parties, interest income from derivative products, and interestequivalent income calculated in the same way as interest are
reported under interest and similar income.

The interest income from written-down receivables (unwinding) is calculated according to the original effective interest
rate and also reported under Interest and similar income.
Interest payable and similar costs consist primarily of interest payable on amounts due to banks and customers, on
central banks’ deposits and on debt evidenced by securities
and subordinated capital. This item also includes interestequivalent costs calculated in the same way as interest.
Interest income – and costs – are reported on an accruals basis based on the effective interest rate method to the extent
that the recoverability of the amounts is probable.
The bank’s shares of the profits of enterprises accounted for
at equity are also reported under net interest income. Impairment losses, reversals of impairment losses, and realised
gains and losses on enterprises accounted for at equity are
included under other operating results.
Loan loss provisions
Recognition and reversal of individual and portfolio impairment provisions in respect of balance sheet and off-balancesheet lending business is reported under this item. It also
includes direct write-offs of loans and advances as well as
recoveries on previously written-off loans and advances.
Impairment losses are reported in the amount of the difference between the cost of the receivable and the present
value of the future cash inflows expected to be derived from
the asset, calculated using the effective interest method and
the contractual interest rate. Impairment is reported under
loan loss provisions in the income statement, and reversals
(unwinding) are reported under Interest income to the extent
that they relate only to discounting.

Net trading income
Net trading income includes all profits and losses from securities, derivatives and currencies classified as held for trading. These include realised gains and losses, as well as
unrealised gains and losses from measurement at fair value,
interest and dividend income from trading portfolios.
General administrative costs
General administrative costs consist of staff and other administrative costs, as well as depreciation and amortisation
(excluding any amortisation of customer lists and impairment
of goodwill).
Staff costs include wages and salaries, bonuses, statutory
social security contributions and other staff benefits, staffrelated taxes and levies, and costs for severance benefits
and pensions (including amounts allocated to and released
from provisions).
Other administrative costs include IT costs, costs for business premises, office operating costs, advertising and marketing, legal and other consultancy costs and other sundry
administrative costs.
Profit / loss from financial assets
This item includes the results both of fair value measurement
and of realised gains and losses from securities assigned to
the fair value portfolio.
It also includes – for available-for-sale securities and investments in companies – gains or losses on disposal, as well
as impairment losses and certain increases in value resulting
from changes in issuers’ credit ratings.

Net commission income
Net commission income consists of the income and costs
from services business accrued for the reporting period. It
consists mainly of income and costs for services in connection with payments business, securities business and lending, together with income from insurance broking business,
mortgage brokerage and foreign exchange transactions.
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Other operating results
Other operating results include all other income and costs
not attributable to Steiermärkische Sparkasse Group’s ordinary activities. These include in particular impairment losses
and their reversal, as well as gains on the sale of real estate
and other plant and equipment, amortisation and impairment
losses on customer lists, any impairment losses on goodwill,
and impairment losses on other intangible assets and their
reversal.
Other operating results also include: costs for other taxes
and deposit guarantee contributions, income from the release of and costs for allocations to other provisions, as well
as impairment losses and reversals thereof, and realised
gains and losses on investments in companies accounted
for at equity.
Taxes on income
Taxes on income consist of current and deferred taxes.
Loans and advances
Loans and advances to credit institutions and customers are
reported at acquisition cost less any amounts written off directly. Provisions for impairment losses are reported separately as loan loss provisions. Premiums and discounts on
issues are reported under other assets or other liabilities.
Interest receivable is not reported as revenue in the income
statement if, regardless of any legal entitlement, it is highly
probable that it cannot be collected.
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Loan loss provisions
The special risks inherent in lending business are taken into
account as required by the creation of loan loss provisions
(for loans and advances reported in the balance sheet) and
through provisions for off-balance-sheet transactions. Provisions for credit risks are calculated using Group-wide, uniform
measurement methods and taking into account any collateral
available.

Financial assets
Financial assets at fair value through profit or loss
Securities which, under the Group’s internal guidelines,
though not classified as held for trading are evaluated on a
fair value basis are reported as financial assets at fair value
through profit or loss (fair value option). Changes in fair value are reported in the income statement under profit or loss
from financial assets at fair value through profit or loss.

Loan loss provisions include individual provisions against loans and advances for which there is objective evidence that
impairment already exists. Loan loss provisions also include
general provisions for individually significant loans and advances on which impairment losses may have been incurred
but not detected, as well as general provisions for loans and
advances that are not individually significant.

Financial assets available for sale
Securities classified as available for sale together with investments in companies not consolidated are reported as
financial assets available for sale (AFS). Changes in fair value
of AFS securities are reported directly in equity until the assets in question are disposed of. Impairment losses on AFS
securities are reported in the income statement as profits
or losses from financial assets available for sale. Where the
fair value of investments cannot be reliably determined, the
assets are reported at acquisition cost.

Where an amount due is not recoverable, it is charged against
any individual provision that may have been made, or is otherwise written off directly against income.
The total of loan loss provisions against loans reported in the
balance sheet is shown on the face of the balance sheet as a
deduction from loans and advances to banks and loans and
advances to customers. The provisions for off-balance-sheet
transactions (warranties and guarantees, and other credit
commitments) are included under other provisions.
Assets held for trading
Securities, derivatives and other financial instruments held
for trading are reported in the balance sheet at fair value at
balance sheet date. Listed products are measured at stock
market prices. The fair values of non-listed products are measured at net present value or with the help of suitable valuation models.

Determination of the fair value
The fair value is the amount at which an asset is exchanged
between competent business partners who are willing to enter into a contract and are independent from each other, or
the amount at which a debt can be paid. Listed prices in an
active market provide the best guide for the current value. If
listed prices are available then these are drawn on for evaluation. If no market prices are available, the fair value is
determined on the basis of valuation models.
Impairment losses with financial assets
The Steiermärkische Sparkasse Group determines on each
balance sheet date whether actual references to impairment
of a financial asset or with a group of financial assets are
entered. With a financial asset or group of financial assets,
impairment theoretically and practically exists if, as a result
of one or several events which are entered after the initial recognition of the asset, an actual reference to an impairment
exists and in the event of loss this has a reliable assessable
impact on the expected future cash flows of the financial asset or group of financial assets.

With debt instruments which are classified as available for
sale, it is determined on an individual basis whether an actual reference to impairment exists. The impairment recorded is the cumulative loss from the difference between the
amortised costs and the current fair value minus any value
adjustments which have already been recorded. When determining impairment, all losses which were previously recorded
in other income under the “Provisions available for sale” item
are reclassified in the profit and loss account under „Income
from financial assets - available for sale“. If the fair value of
a debt instrument which was classified as available for sale
increased in one of the following periods and this increase
can objectively be traced back to a credit event which is entered after the impairment is accounted for, the impairment
is reversed and the amount of the reversal is recorded in
the “Income from financial assets - available for sale” item.
Impairment losses and their reversals are recorded directly
against the asset in the balance sheet.
With equity instruments which are classified as available for
sale, a significant or long lasting decrease in the fair value
under the amortised costs of the financial asset is deemed
to be actual reference. If an actual reference of impairment
exists, the cumulative difference between the amortised
costs and the current fair value minus any value adjustments
which have already been recorded is reclassified from the
“Provisions available for sale” item under other income to the
„Income from financial assets - available for sale“ in the profit
and loss account. Impairment losses from equity instruments
cannot be reversed in the profit and loss account. Increases
in the fair value after reversal are recorded directly in other
income. Impairment losses and their reversals are recorded
directly against the asset in the balance sheet.
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Investments in companies reported at equity
This item consists of investments in associates. In accordance with IAS 1.68, investments in companies accounted for at equity are reported separately. Investments are
accounted for at equity where the holding is such that the
holder exerts a significant influence (usually 20% to 50%).
Intangible assets
Intangible assets consist of goodwill, customer base acquired in business combinations, and software.
As required under IFRS 3 (in conjunction with IAS 36 and IAS
38), an annual impairment test is carried out for all cash-generating units (CGUs) to review the value of existing goodwill.
A CGU is generally defined as the smallest identifiable group
of assets that generates cash inflows from continuing use
which are largely independent of the cash inflows from other
assets or groups of assets. In Steiermärkische Sparkasse
Group, all business segments for the purposes of segment
reporting in the financial statements are defined as CGUs.
Where individual business segments include investments in
companies, these investments are considered to be independent CGUs.
The impairment test is performed for all CGUs to which goodwill is attributed. It is to be assumed for all other CGUs that
any impairment of assets is already reflected in the relevant
individual asset valuations. The calculation of expected cash
flows is based on the normalised projected earnings of the
CGU (or of the individual company in the case of investments
in companies). Normalised projected earnings for this purpose are the reported pre-tax profit in local currency, before
minority interests, consolidation adjustments and CGU financing costs.
To calculate the cash value, the expected cash flows are
discounted with a discount interest rate before taxes. The
planning period taken into account covers the detailed planning phase on one side (typically 3 to 5 years, in justifiable
exceptions, also longer) and the rough planning phase on the
other side (represented by a perpetuity which is calculated on
the basis of the last available planning period). A growth rate
for the perpetuity of up to 2% is assumed.
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The discount rate applied is generally a long-term, risk-free
base rate before taxes in the local currency, which is increased by country and branch-specific risk surcharges. These
risk surcharges do not include items which have already been
taken into account in the planning assumptions. The interest
rate is pre-tax. The range of the discount interest rates currently used is 12.87% to 17.25%.

Tangible assets

unit credit method. Pension provisions now relate only to exis-

Tangible assets – land and buildings, office furniture and

ting pensioners; pension obligations for serving staff have

equipment – are measured at cost of acquisition or construc-

been transferred to external pension funds some years ago.

tion, less straight-line depreciation based on their estimated
useful lives and any impairment losses. In the event of im-

Future obligations are based on actuarial valuations: the

pairment, unscheduled impairment losses are reported.

calculation takes into account not only pensions and vested
rights to future pension payments known at balance sheet
date, but also anticipated future increases in salaries and

The CGU’s value in use based on the above parameters is
calculated in Euro annually in November. The translation to
Euro is performed at the current reporting date exchange rate
(year-end exchange rate). Where available, the CGU’s fair value less costs to sell is determined on the basis of recent
transactions, market quotations, appraisals, etc. The higher
of the value in use and the fair value less costs to sell is the
recoverable amount.

Useful life in years

Buildings
Office furniture and equipment
IT equipment

33–50
5–20
4–5

Customer base is reported as assets separately from goodwill when they can be measured with sufficient reliability. Customer base is amortised on a straight-line basis over their
expected useful life. In the event of impairment, impairment
losses are reported.
Software is amortised over its estimated useful life, which
is generally assumed to be four to ten years. In the event
of impairment, unscheduled impairment losses are reported.

The major important actuarial assumptions were as follows.
The actuarial calculation is based on a discount rate (longterm capital market interest rate) of 5% per year. The statutory increase in pension benefits is assumed to be 2.5%
per year, and severance and jubilee benefit obligations are
calculated based on an expected average annual increase of

Other assets
The full or proportionate share of the recoverable amount
(calculated as above) is compared with the parent company’s
equity in the subsidiary, plus the full or proportionate share of
goodwill. If the full or proportionate share of the recoverable
amount is less than the equity plus the full or proportionate
share of goodwill, the difference is reported as an impairment loss, as follows. The impairment loss is allocated first
to writing down the CGU’s goodwill. Any remaining impairment
loss reduces the carrying amount of the CGU’s other assets,
though not to an amount less than their fair value. There is no
need to recognise an impairment loss if the full or proportionate recoverable amount of the CGU is higher than or equal
to the equity plus goodwill. Once reported, an impairment
loss of goodwill cannot be reversed in later periods.

pensions.

3.8% in salaries.

Other assets primarily comprise accrued interest and commissions, other accruals and prepayments, investment pro-

Long-term employee provisions (pension, severance and ju-

perty as defined in IAS 40, and positive fair values of deriva-

bilee benefit obligations) were calculated in accordance with

tives in the banking book.

the Pagler & Pagler mortality tables entitled “AVÖ 2008 P –
Rechnungsgrundlagen für die Pensionsversicherung”.

Investment properties are reported at depreciated cost (less
accumulated straight-line depreciation in the case of property

The expected retirement age for each employee was indivi-

leased out under an operating lease and less any required

dually calculated, on the basis of the changes in the Finance

provision for impairment loss) using the cost model permitted

Implementing Provisions Act 2003 (Austrian Federal Law Ga-

under IAS 40. Where the reasons which led to the provision

zette BGBl I 71/2003) with respect to the increase in mini-

for impairment loss cease to apply, the provision is reversed,

mum pensionable age. The currently applicable legislation on

up to a maximum of the depreciated cost.

the gradual raising of pensionable age for men and women to
65 has been taken into account.

Liabilities
Liabilities are reported at the amounts repayable or their no-

Actuarial gains or losses on long-term provisions for emplo-

minal values. Zero coupon bonds and similar liabilities are

yee benefits are reported in profit or loss in the period during

reported at their present value.

which they occur.

Other provisions

Other provisions are made for contingent liabilities to outside

In compliance with IAS 19 Employee Benefits, long-term pro-

parties in the amounts expected to be payable. Other provisi-

visions for employee benefits (obligations for pension, sever-

ons also include provisions for off-balance sheet contingent

ance and jubilee benefits) are determined using the projected

liabilities.
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D. DISTRIBUTION OF PROFITS
Tax assets and liabilities
Assets and liabilities in respect of current and deferred taxes
are reported under “Tax assets” and “Tax liabilities”.
Current tax assets and liabilities are reported for the amounts
of taxes that are expected to be paid to or credited by the tax
authorities concerned.
In measuring deferred taxes, the balance sheet liability method is used to calculate temporary differences: the carrying amount of an asset or liability in the balance sheet is
compared with its tax base in the relevant Group company.
Differences between these two amounts represent tempora-

ry differences, for which deferred tax assets or deferred tax
liabilities must be reported regardless of when such differences reverse. The deferred taxes for the individual Group
companies are calculated using the local tax rates that are
expected to be applied when the deferral reverses. Deferred
taxes assets and deferred tax liabilities are only offset if the
taxes on income of the relevant company are levied by the
same tax authority.

The distributable net profit of the parent company is calculated from the
financial statements approved in accordance with Austrian accounting
standards and amounts to 8.1 million euro (previous year: 9.6 million
euro). The Annual General Meeting of Steiermärkische Sparkasse will pro-

E. SCHEDULE OF ASSETS

Deferred tax assets on as yet unutilised tax losses carried
forward are reported only if it is likely that the losses in question will be able to be set off against taxable profits in future.
Deferred taxes are not discounted.

IN EUR M

Acquisition
values 2008

Intangible assets
Goodwill
Customer stock
Other (notably software)
Tangible assets
Land and buildings used by the Group
Office furniture and equipment, IT equipment
and sundry tangible assets

Acquisition
values 2009

0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0

4.8
0.0
1.1
3.7
19.5
13.0

–4.2
–4.0
0.0
–0.2
–8.1
–0.6

113.1
45.2
10.1
57.7
220.6
115.7

105.7

0.0

0.0

6.6

–7.5

104.8

136.9
136.9
458.5

0.0
0.0
0.0

0.0
0.0
0.0

12.7
12.7
37.1

–7.7
–7.7
–20.0

142.0
142.0
475.6

Cumulative
depreciation
(–)

Currency
translation
(+/–)

Scheduled
depreciation
(–)

Unscheduled
depreciation
(+/–)2)

Book values
2009

Book values
2008

–76.7
–23.9
–2.4
–50.4
–128.8
–47.1

0.0
0.0
0.0
0.0
0.0
0.0

–4.6
0.0
–1.1
–3.5
–11.0
–3.6

–14.6
–14.6
0.0
0.0
–0.1
–0.1

36.3
21.3
7.7
7.3
91.7
68.7

55.1
39.9
7.7
7.5
85.7
60.0

–81.8

0.0

–7.4

0.0

23.1

25.7

–51.0
–51.0
–256.6

0.0
0.0
0.0

–3.2
–3.2
–18.8

–0.6
–0.6
–15.2

91.0
91.0
219.0

86.7
86.7
227.6

Investment properties
Total

IN EUR M

Company
Currency			
acquisition (+) translation (+/–)
Additions (+)
Disposals (–)

112.5
49.2
9.0
54.3
209.1
103.4

Investment property and
other movable property1)

Intangible assets
Goodwill
Customer stock
Other (notably software)
Tangible assets
Land and buildings used by the Group
Office furniture and equipment, IT equipment
and sundry tangible assets
Investment property and
other movable property1)
Investment properties
Total
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pose to pay to shareholders a dividend of 1.05 euro per share (previous
year: 1.24 euro per share), or 8.022.000.00 euro in total (previous year:
9,473,600.00 euro) and to carry forward the remaining retained profit
under section 65 (5) Austrian Companies Act (AktG).

1)

Reported under Other assets.

2)

Unscheduled depreciations are included under “Other operating costs.
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F. SEGMENT REPORTING
External segment reporting follows internal management reporting and reflects the structure of management decisionmaking and responsibility (the “management approach”, as
described in IFRS 8).
Steiermärkische Sparkasse Group has four reportable segments:
- regions
- large customers
- international business
- other.
The regions segment comprises all business with private customers and with commercial, small and medium-sized companies in Styria. The segment also includes the interests in
Sparkasse Hartberg-Vorau AG and Bankhaus Krentschker &
Co AG.
The large customer segment comprises centrally managed
large commercial enterprises, project financing and cooperative housing construction, together with direct and indirect
financing of IMMORENT project companies (credit surrogates).
The international segment primarily comprises the interests
in banking and financial institutions in southeast Europe. Steiermärkische Sparkasse has interests in the following foreign
banks: Erste & Steiermärkische Bank in Croatia, ABS Banka
in Bosnia and Herzegovina, Erste Bank Novi Sad in Serbia,
Banka Sparkasse in Slovenia. Steiermärkische has interests
in other financial institutions in Bosnia and Herzegovina, Croatia, Montenegro, Serbia, Slovenia and Macedonia.

The profits reported in the Income Statement from the companies valued at equity are allocated in full to this segment. The
customer base depreciations of Erste Card Club in Croatia,
Sparkasse Bank in Bosnia and Herzegovina and Investbanka
in Macedonia are reported in this segment.
The “Other” segment shows the earnings from financial instruments, the structural balance sheet results and one-off
effects which, in order to ensure comparability, are not allocated to any segment.
The refinancing costs for holdings are allocated to the respective segments.
The equity capital is allocated according to the Basel II Directives, which take the credit risk into account through the
risk-weighted assets and the operational risk through the
operating income (regulatory method).
Results are calculated on the basis of contribution per business area. Net interest income of the segments is calculated
using the market interest rate method, which splits the banking spread into two components, the net margin between
customer business and the financial markets, and the net
margin between financial markets and money at call. The former is allocated to the segments, the latter to other activities.
Administrative expense is apportioned to business areas on a
cost accounting basis (product costs, fixed distribution costs
and overheads). Segment information is in accordance with
IFRS accounting and valuation principles.

Segments according to core business areas
		

Regions		

Large customers

2009

2008

2009

2008

Interest profit			
Loan loss provisions in credit business 			

153.6
–49.7

185.4
–49.1

52.4
–37.7

43.9
–21.3

Commission profit / trading profit 			
Administrative costs			
Results from financial assets 			
Other operating results			
Profit for period before taxes 			
Taxes on income 			
Profit for period			
Minority interests 			
Consolidated profit for period			
Average risk-weighted assets			
Average allocated income			

89.6
–178.5
–3.9
–0.5
10.5
–3.0
7.5
–0.3
7.2
2,419.5
226.6

84.6
–178.9
–1.6
0.1
40.5
–8.7
31.8
–0.4
31.3
2,498.1
240.4

8.4
–12.4
0.0
0.4
11.1
–2.8
8.3
0.0
8.3
2,474.6
207.1

10.3
–13.5
0.0
–2.1
17.4
–4.4
13.0
0.0
13.0
2,334.0
194.9

Cost-income ratio 			
Equity capital interest 			

73.4%
3.2%

66.3%
13.0%

20.4%
4.0%

24.8%
6.7%

			
IN EURO M
Interest profit
Loan loss provisions in credit business
Commission profit / trading profit
Administrative costs
Results from financial assets
Other operating results
Profit for period before taxes
Taxes on income
Profit for period
Minority interests
Consolidated profit for period
Average risk-weighted assets
Average allocated income
Cost-income ratio
Equity capital interest
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IN EURO M			

Intl business		

Other activities		

Total Group

2009

2008

2009

2008

2009

2008

62.9
–10.7
7.9
–23.1
–0.1
–22.8
14.1
1.9
16.0
0.1
16.2
1,838.9
156.8

63.1
–6.0
6.0
–16.6
0.1
–36.8
9.8
1.5
11.3
0.2
11.5
1,448.4
126.3

24.3
0.3
2.7
–5.9
–10.5
–0.3
10.6
–1.0
9.6
0.0
9.6
470.5
133.3

26.2
2.8
5.8
–6.0
33.9
–1.8
60.9
–13.8
47.1
0.0
47.1
477.5
110.1

293.2
–97.8
108.5
–219.9
–14.4
–23.2
46.4
–4.9
41.5
–0.2
41.3
7,203.5
723.8

318.6
–73.5
106.8
–215.0
32.4
–40.6
128.7
–25.5
103.2
–0.3
103.0
6,758.0
671.7

32.7%
10.3%

24.0%
9.1%

21.7%
7.2%

18.7%
42.8%

54.7%
5.7%

50.5%
15.3%
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G. DETAILS OF INVESTMENTS AT
31 DECEMBER 2009
Equity and earnings data shown were generally calculated in accordance
with IFRS and may therefore differ from amounts in the financial statements
of the individual companies prepared under national accounting standards,

Company, location

and from the presentation in segment reporting. The net income shown is
net profit or loss after tax but before changes in reserves. Direct and indirect holdings of more than 20% were as follows.

Share capital
Stake
in EUR m

Net income
Date of Representation
in EUR m Distribution1) annual report in the Group2)

Banks
Banka Sparkasse d.d.; Ljubljana
Bankhaus Krentschker & Co. AG; Graz
ERSTE BANK AD; Novi Sad
Erste & Steiermärkische Bank d.d.; Rijeka (Konzern)
Investbanka AD; Skopje
Sparkasse Bank d.d.; Sarajevo
Sparkasse Hartberg-Vorau Aktiengesellschaft; Hartberg

26.0%
92.6%
26.0%
41.0%
99.2%
96.5%
100.0%

96.0
62.5
114.2
774.2
17.6
40.7
66.0

0.1 		
4.0 		
4.1 		
96.2 		
1.2 		
–3.3 		
3.3 		

31/12/2009
31/12/2009
31/12/2009
31/12/2009
31/12/2009
31/12/2009
31/12/2009

E
V
E
E
V
V
V

Financial institutions
AMICUS Immorent Kommunalleasing G.m.b.H.; Graz
CALDO Grundstücksverwertungsg.m.b.H.; Wien
DENAR-Immorent Grundverwertungsg.m.b.H.; Wien
Erste Card Club d.d.; Zagreb
Erste & Steiermärkische S-Leasing d.o.o.; Zagreb
GIROLEASING-Mobilienvermietungsg.m.b.H.; Wien
ILION-Immorent Grundverwertungsg.m.b.H.; Wien
IMMORENT ALFA leasing druzba, d.o.o.; Ljubljana
IMMORENT–ANDROMEDA Grundverwertungsg.m.b.H.; Wien
IMMORENT–APOLLO Grundverwertungsg.m.b.H.; Wien
IMMORENT BETA, leasing druzba, d.o.o.; Ljubljana
IMMORENT DELTA, leasing druzba, d.o.o.; Ljubljana
IMMORENT EPSILON, leasing druzba, d.o.o.; Ljubljana
IMMORENT GAMA, leasing druzba, d.o.o.; Ljubljana
IMMORENT-HATHOR Grundverwertungsg.m.b.H; Wien
IMMORENT-HUBI Grundverwertungsg.m.b.H.; Wien
IMMORENT-JURA Grundverwertungsg.m.b.H.; Wien
IMMORENT leasing nepremicnin d.o.o.; Ljubljana
IMMORENT-RAFI Grundverwertungsg.m.b.H.; Wien
IMMORENT-RIO Grundverwertungsg.m.b.H.; Wien
Immorent-Süd Gesellschaft m.b.H.; Graz
Immorent-Süd Gesellschaft m.b.H., S-Leasing KG; Graz
IMMORENT-TRIAS Grundverwertungsg.m.b.H.; Wien
IMMORENT-VITUS Grundverwertungsg.m.b.H.; Wien
KERES-Immorent Immobilienleasing G.m.b.H.; Wien
Ölim-Grundverwertungsg.m.b.H.; Graz

50.0%
25.0%
50.0%
41.0%
54.1%
50.0%
35.0%
33.3%
33.2%
25.0%
25.0%
33.3%
33.3%
33.3%
50.0%
25.0%
90.0%
25.0%
50.0%
60.0%
35.0%
42.9%
50.0%
50.0%
100.0%
100.0%

–0.7
0.0
–1.7
40.3
11.6
–0.2
–1.8
–0.6
–2.1
0.5
0.0
0.0
1.6
–1.4
–1.7
1.5
0.4
–3.5
0.3
–1.0
0.1
0.1
0.0
0.0
0.0
–0.1

–0.3 		
0.0 		
–0.3 		
7.0 		
2.1 		
–0.1 		
–0.3 		
–0.1 		
–0.2 		
0.5
0.1 		
0.0 		
0.1 		
–0.1 		
–0.1
0.5 		
0.1 		
–0.2 		
0.3 		
–0.3 		
–0.2 		
–2.2 		
–0.1 		
0.0 		
0.0 		
–0.1 		

31/12/2008
31/12/2008
31/12/2008
31/12/2009
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008

A
A
A
E
E
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
E
E
A
A
A
A

1)

Profit and loss transfer agreement with Steiermärkische Bank und Sparkassen AG. 2) V = Full consolidation, E = Inclusion at equity, A = not consolidated
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Company, location

Share capital
Stake
in EUR m

Financial institutions
PONOS-Immorent Immobilienleasing G.m.b.H.; Graz
RUTAR INTERNATIONAL trgovinska d.o.o.; Ljubljana
S IMMORENT ALFA d.o.o.; Zagreb
S IMMORENT BETA d.o.o.; Zagreb
S IMMORENT EPSILON d.o.o.; Zagreb
S IMMORENT ETA d.o.o.; Zagreb
S IMMORENT GAMMA d.o.o.; Zagreb
S-IMMORENT nepremicnine d.o.o.; Ljubljana
S-LEASING d.o.o.; Beograd
„S-Leasing“ d.o.o.; Podgorica
S-Leasing d.o.o.; Sarajevo
S-Leasing d.o.o.; Skopje
SPARKASSEN LEASING druzba za financiranje d.o.o.; Ljubljana
S-RENT DOO BEOGRAD; Beograd
Theuthras-Immorent Grundverwertungsg.m.b.H.; Graz

50.0%
25.0%
50.0%
50.0%
50.0%
50.0%
50.0%
33.3%
50.0%
50.0%
99.7%
99.9%
33.3%
50.0%
50.0%

0.0
2.5
0.1
0.1
0.1
–0.4
0.0
–0.4
-0.4
-0.9
-0.6
–
-5.6
–0.3
2.9

0.0 		 31/12/2008
0.3 		 31/12/2008
–0.1 		 31/12/2008
0.0 		 31/12/2008
0.0 		 31/12/2008
–0.3 		 31/12/2008
0.0 		 31/12/2008
0.0 		 31/12/2008
-3.1 		 31/12/2008
-0.2 		 31/12/2008
-0.6 		 31/12/2008
–		Established 2009
-3.4 		 31/12/2008
–0.3 		 31/12/2008
–0.4 		 31/12/2008

A
A
A
A
A
A
A
A
E
E
A
A
E
E
A

100.0%
92.6%

1.5
6.0

0.9 		 31/12/2009
0.3 		 31/12/2009

V
A

BRS Büroreinigungsgesellschaft der Steiermärkischen Bank
und Sparkassen Aktiengesellschaft Gesellschaft m.b.H.; Graz 100.0%
Beteiligungs-Vermögensverwaltungs- und Treuhand-G.m.b.H.; Graz 92.6%
BVT Immobilien G.m.b.H.; Graz
92.6%
CITY REAL Immobilienbeteiligungs- und Verwaltungsg.m.b.H.; Graz 100.0%

0.0
9.9
6.0
–0.2

0.0 		
0.7 		
0.5 		
0.0 		

31/12/2009
31/12/2009
31/12/2009
31/12/2008

V
A
A
A

CITY REAL Immobilienbeteiligungs- und
Verwaltungsg.m.b.H. & Co KG; Graz
Erste d.o.o.; Zagreb
Erz und Eisen Regional Entwicklungsg.m.b.H.; Eisenerz
ESB Holding G.m.b.H.; Wien

–0.3
9.0
0.1
0.0

–1.0 		
0.8 		
0.0 		
0.0 		

31/12/2008
31/12/2008
31/12/2008
31/12/2008

A
A
A
A

33.9
0.0
0.8
0.0
1.6
–0.6
–10.5

3.6 		
0.0 		
0.1 		
0.1 		
0.2 		
–0.1 		
–0.9 		

31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2008
31/12/2009
31/12/2008

A
A
A
A
A
V
A

0.4

0.1 		 31/12/2008

A

0.0
0.0

0.0 		 31/12/2008
0.0 		 31/12/2008

A
A

Other
AWEKA – Kapitalverwaltungsg.m.b.H.; Graz
AWEKA – Beteiligungsg.m.b.H.; Wien

99.0%
23.5%
26.0%
42.7%

GWS Gemeinnützige Alpenländische Gesellschaft
für Wohnungsbau und Siedlungswesen m.b.H.; Graz
27.8%
Haus der Musik Entwicklungs- und Errichtungsg.m.b.H.; Gleisdorf 20.0%
Kabel-TV MITTLERES MÜRZTAL Gesellschaft m.b.H.; Kindberg 25.0%
Kneipp- und Kurbetriebsg.m.b.H.; Aflenz Kurort
21.4%
Kreco Realitäten Aktiengesellschaft; Wien
73.2%
LIEGESA Immobilienvermietung G.m.b.H. Nfg OHG; Graz
100.0%
Realitas Grundverwertungsg.m.b.H.; Wien
25.0%
Real-Service für steirische Sparkassen,
Realitätenvermittlungsg.m.b.H.; Graz
45.8%
RegioZ Regionale Zukunftsmanagement und Projektentwicklung
Ausseerland Salzkammergut G.m.b.H.; Bad Aussee
20.0%
RTG Tiefgaragenerrichtungs und -vermietungsg.m.b.H.; Graz 100.0%
1)

Net income
Date of
Representation
in EUR m Distribution1) annual report in the Group2)

Profit and loss transfer agreement with Steiermärkische Bank und Sparkassen AG. 2) V = Full consolidation, E = Inclusion at equity, A = not consolidated

Steiermärkische Sparkasse Annual Report 2009

v

61

60
Share capital
Stake
in EUR m

Company, location

Net income
Date of Representation
in EUR m Distribution1) annual report in the Group2)

Other
s ASG Sparkassen Abwicklungsund Servicegesellschaft m.b.H.; Graz
SBS Beteiligungsg.m.b.H.; Graz
Schauersberg Immobilien Gesellschaft m.b.H.; Graz
Seniorenresidenz „Am Steinberg“ G.m.b.H; Graz
„SIMM“ Liegenschaftsverwertungsg.m.b.H.; Graz

100.0%
100.0%
100.0%
100.0%
100.0%

0.0
0.0
2.0
–0.2
0.2

0.0 		
0.0 		
–0.4 		
0.1 		
0.0 		

31/12/2009
31/12/2008
31/12/2008
31/12/2008
31/12/2008

A
A
A
A
A

Sparkasse Hartberg-Vorau Vermögensverwaltungsg.m.b.H.; Hartberg
Sparkassen IT Holding AG; Wien
Sparkasse S d.o.o.; Ljubljana
SPK-Immobilien- und Vermögensverwaltungsg.m.b.H.; Graz

100.0%
20.3%
26.0%
100.0%

0.3
4.2
0.1
16.8

0.1		
0.3 		
0.1		
0.4 		

31/12/2008
31/12/2008
31/12/2008
31/12/2009

A
A
A
V

12.6
0.5
1.3
3.1

0.5 		
0.0 		
0.1 		
0.0 		

31/12/2008
31/12/2008
31/12/2008
30/09/2008

A
A
A
A

Steirischer Technologie- und Wachstumsfonds Beteiligungen AG; Graz
Technologiezentrum Deutschlandsberg G.m.b.H.; Deutschlandsberg
Technologiezentrum Kapfenberg Vermietungsg.m.b.H.; Kapfenberg
Weizer Energie-Innovations-Zentrum G.m.b.H.; Weiz

1)

29.6%
29.0%
24.0%
24.0%

Profit and loss transfer agreement with Steiermärkische Bank und Sparkassen AG. 2) V = Full consolidation, E = Inclusion at equity, A = not consolidated

Graz, 03 March 2010

Management Board:

Dr. Georg Bucher e.h.
Member of the Board

Dr. Gerhard Fabisch e.h.
Chairman of the Management Board

Franz Kerber e.h.
Member of the Board

The full audit of the consolidated financial statements by the Sparkassen-Prüfungsverband, the Savings
Banks Audit Association, resulted in an unqualified audit opinion. It is published on Steiermärkische
Sparkasse’s website, www.steiermaerkische.at, and will be registered in the Register of Companies at
the Provincial Court in Graz under the number FN 34274 d and published in the Official Gazette of the
Wiener Zeitung.
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Graz City
Am Eisernen Tor
8010 Graz, Joanneumring 2–4
05 0100-36021
Rathaus
8010 Graz, Hauptplatz 1
05 0100-36010
GRAZ, NORTH/EAST
Andritz
8045 Graz, Andritzer Reichsstr. 29
05 0100-36005
Andritz-Maut
8010 Graz, Theodor-Körner-Str. 182
05 0100-36026
Dietrichsteinplatz
8010 Graz, Dietrichsteinplatz 15
05 0100-36002
Glacis
8010 Graz, Glacisstraße 25
05 0100-36027
Grabenstraße
8010 Graz, Grabenstraße 48–50
05 0100-36034
Kroisbach
8043 Graz, Mariatroster Straße 35
05 0100-36031
Merangasse
8010 Graz, Leonhardstraße 51
05 0100-36033
Münzgraben
8010 Graz, Steyrergasse 39
05 0100-36032
Oberandritz
8045 Graz, Stattegger Straße 32
05 0100-36036
Plüddemanngasse
8010 Graz, Plüddemanngasse 27
05 0100-36012
Ragnitz
8047 Graz, Ragnitzstraße 177
05 0100-36030
St. Peter
8042 Graz, St. Peter Hauptstraße 23
05 0100-36028
St. Radegund
8061 St. Radegund, Hauptstraße 20
05 0100-36053
GRAZ, NORTH/WEST
Annenstraße
8020 Graz, Annenstraße 25
05 0100-36040
Eggenberg
8026 Graz, Eggenberger Allee 42
05 0100-36022
Europaplatz
8020 Graz, Bahnhofgürtel 83
05 0100-36001
Frohnleiten
8130 Frohnleiten, Hauptplatz 14
05 0100-36049
Gösting
8051 Graz,
Anton-Kleinoscheg-Straße 33
05 0100-36011
Gratkorn
8101 Gratkorn, Brucker Straße 8
05 0100-36046
Gratwein
8112 Gratwein, Bahnhofstraße 4
05 0100-36051
Hitzendorf
8151 Hitzendorf, Hitzendorf 63
05 0100-36057
Judendorf
8111 Judendorf-Straßengel,
Hauptplatz 5
05 0100-36056
Kalvariengürtel
8020 Graz, Kalvarienbergstraße 56
05 0100-36037
Lendplatz
8020 Graz, Lendplatz 20
05 0100-36025
Peggau
8120 Peggau, Franz-Tieber-Platz 1
05 0100-36048
Webling
8054 Graz, Straßganger Straße 382
05 0100-36008
Wetzelsdorf
8052 Graz, Straßganger Straße 195
05 0100-36029
GRAZ, SOUTH
Auf der Tändelwiese
8020 Graz, Auf der Tändelwiese 20
05 0100-36039
Citypark
8020 Graz, Lazarettgürtel 55
05 0100-36024
Feldkirchen
8073 Feldkirchen bei Graz,
Triester Straße 45
05 0100-36045
Flughafen Graz
8073 Feldkirchen bei Graz
Flughafenstraße 51
05 0100-36055

Branches and locations in Styria
Hart bei Graz
8075 Hart bei Graz,
Pachern Hauptstraße 88
05 0100-36038
Hausmannstätten
8071 Hausmannstätten, Marktplatz 4
05 0100-36054
Kalsdorf
8401 Kalsdorf, Hauptstraße 104
05 0100-36047
Liebenau
8041 Graz, Liebenauer Hauptstr. 2–6
05 0100-36023
Lieboch
8501 Lieboch, Packer Straße 113
05 0100-36050
Puntigam
8055 Graz, Triester Straße 375
05 0100-36017
Schönaugasse
8010 Graz, Schönaugasse 110
05 0100-36004
Seiersberg
8054 Graz, Haushamer Straße 1
05 0100-36058
Unterpremstätten
8141 Unterpremstätten
Hauptstraße 96
05 0100-36052
SOUTHERN AND WESTERN STYRIA
Arnfels
8454 Arnfels, Sparkassenplatz 27
05 0100-36134
Bad Gams
8524 Bad Gams, Bad Gams 21
05 0100-36062
Deutschlandsberg Frauentaler Str.
8530 Deutschlandsberg,
Frauentaler Straße 79
05 0100-36066
Deutschlandsberg
8530 Deutschlandsberg,
Hauptplatz 33
05 0100-36067
Ehrenhausen
8461 Ehrenhausen, Ehrenhausen 48
05 0100-36103
Eibiswald
8552 Eibiswald, Hauptplatz 16
05 0100-36070
Gleinstätten
8443 Gleinstätten, Gleinstätten 189
05 0100-36104
Groß St. Florian
8522 Groß St. Florian, Marktstr. 10A
05 0100-36068
Heiligenkreuz
8081 Heiligenkreuz/Waasen
Marktplatz 18
05 0100-36145
Kaindorf
8430 Kaindorf/Sulm, Grazer Str. 137
05 0100-36107
Lannach
8502 Lannach, Kaiserbergstraße 1
05 0100-36061
Leibnitz
8430 Leibnitz, Hauptplatz 22
05 0100-36100
Leutschach
8463 Leutschach, Hauptplatz 1
05 0100-36135
Schwanberg
8541 Schwanberg, Hauptplatz 2
05 0100-36069
St. Stefan ob Stainz
8511 St. Stefan ob Stainz,
St. Stefan ob Stainz 8
05 0100-36060
Stainz
8510 Stainz,
Erzherzog-Johann-Straße 1
05 0100-36059
Straß-Vogau
8472 Straß-Vogau, Hauptstraße 2a
05 0100-36105
Wagna
8435 Wagna, Marktplatz 6
05 0100-36102
Wies
8551 Wies, Unterer Markt 3
05 0100-36071
Wildon
8410 Wildon, Unterer Markt 33
05 0100-36142
EASTERN STYRIA
Anger
8184 Anger, Roseggerstraße 2
05 0100-36120
Birkfeld
8190 Birkfeld, Gasener Straße 1
05 0100-36126
Eggersdorf
8063 Eggersdorf, Tragbergstraße 2
05 0100-36119
Gleisdorf
8200 Gleisdorf, Sparkassenplatz 1
05 0100-36117

Passail
8162 Passail, Hauptplatz 43
05 0100-36127
Sinabelkirchen
8261 Sinabelkirchen,
Untergroßau 182
05 0100-36116
St. Margarethen
8321 St. Margarethen/Raab
St. Margarethen 25
05 0100-36118
Weiz
8160 Weiz, Europa-Allee 1
05 0100-36125
Weiz-Süd
8160 Weiz, Gleisdorfer Straße 125
05 0100-36121
MÜRZTAL & HOCHSCHWAB
Aflenz-Kurort
8623 Aflenz-Kurort,
Mariazeller Straße 48
05 0100-36063
Gußwerk
8632 Gußwerk, Hauptstraße 33
05 0100-36191
Kindberg
8650 Kindberg, Hauptstraße 20
05 0100-36083
Kindberg-Aumühl
8652 Aumühl, Alpinestraße 2
05 0100-36084
Krieglach
8670 Krieglach,
Erzherzog-Johann-Straße 1
05 0100-36085
Mariazell
8630 Mariazell, Grazer Straße 6
05 0100-36190
Mitterdorf
8662 Mitterdorf, Hauptplatz 10
05 0100-36187
Thörl
8621 Thörl, Palbersdorf 146
05 0100-36064
Turnau
8625 Turnau, Marktplatz 7
05 0100-36065
Veitsch
8663 Veitsch, Untere Hauptstr. 11
05 0100-36086
Wartberg/Mitterdorf
8661 Wartberg, Dorfstraße 31
05 0100-36087
NORTHERN STYRIA
Admont
8911 Admont, Dr.-Genger-Platz 536
05 0100-36092
Aigen
8943 Aigen, Aigen 4
05 0100-36081
Altaussee
8992 Altaussee, Altaussee 117
05 0100-36217
Bad Aussee
8990 Bad Aussee, Bahnhofstraße 95
05 0100-36216
Bad Mitterndorf
8983 Bad Mitterndorf
Bad Mitterndorf 348
05 0100-36218
Donnersbachwald
8953 Donnersbachwald
Donnersbachwald 85
05 0100-36179
Gröbming
8962 Gröbming, Hauptstraße 375
05 0100-36175
Haus im Ennstal
8967 Haus, Marktstraße 30
05 0100-36176
Irdning
8952 Irdning, Hauptplatz 2
05 0100-36079
Liezen
8940 Liezen, Hauptstraße 14
05 0100-36091
Öblarn
8960 Öblarn, Öblarn Nr. 33
05 0100-36178
Ramsau am Dachstein
8972 Ramsau
Ramsau-Ort Nr. 207
05 0100-36177
Rottenmann
8786 Rottenmann, Hauptstraße 56
05 0100-36093
Schladming
8970 Schladming, Hauptplatz 13
05 0100-36174
St. Gallen
8933 St. Gallen, Markt 48
05 0100-36090
Stainach
8950 Stainach, Hauptplatz 146
05 0100-36080
Trieben
8784 Trieben, Triebener Bundesstr. 4
05 0100-36094

Bruck/Leoben
Bruck a. d. Mur
8600 Bruck a. d. Mur
Dr.h.c.-Theodor-Körner-Straße 1
05 0100-36224
Eisenerz
8790 Eisenerz,
Dr.-Theodor-Körner-Platz 2
05 0100-36241
Göss
8700 Leoben, Turmgasse 7a
05 0100-36245
Kapfenberg-ECE
8605 Kapfenberg, Wiener Str. 35a
05 0100-36222
Kapfenberg-Schirmitzbühel
8605 Kapfenberg, Hugo-Wolf-Str. 1a
05 0100-36227
Leoben
8700 Leoben,
Erzherzog-Johann-Str. 13
05 0100-36240
Leoben-Donawitz
8700 Leoben-Donawitz
Kerpelystraße 177
05 0100-36244
Mautern
8774 Mautern, Hauptstraße 36
05 0100-36243
St. Marein i. M.
8641 St. Marein im Mürztal
Hauptplatz 1
05 0100-36226
Trofaiach
8793 Trofaiach, Hauptplatz 1
05 0100-36242
Oberes Murtal
Fohnsdorf
8753 Fohnsdorf, Arena am Waldfeld 7
05 0100-36264
Frojach/Katsch
8841 Frojach, Frojach 5
05 0100-36162
Judenburg
8750 Judenburg, Frauengasse 2
05 0100-36269
Knittelfeld
8720 Knittelfeld, Hauptplatz 7
05 0100-36257
Knittelfeld-Gaaler Straße
8720 Knittelfeld, Gaaler Straße 51
05 0100-36260
Knittelfeld-Parkstraße
8720 Knittelfeld, Parkstraße 29
05 0100-36268
Murau
8850 Murau, Schillerplatz 4–6
05 0100-36166
Neumarkt
8820 Neumarkt, Hauptplatz 29
05 0100-36158
Oberwölz
8832 Oberwölz, Stadt 35
05 0100-36167
Scheifling
8811 Scheifling, Marktplatz 7
05 0100-36161
Spielberg
8724 Spielberg, Marktpassage 1
05 0100-36259
St. Egidi
8850 Murau, Keltensiedlung 109
05 0100-36168
St. Lambrecht
8813 St. Lambrecht, Hauptstraße 45
05 0100-36159
St. Michael
8770 St. Michael, Bundesstraße 53b
05 0100-36262
St. Peter am Kammersberg
8843 St. Peter am Kammersberg
Nr. 84
05 0100-36169
St. Stefan ob Leoben
8713 St. Stefan, Kirchplatz 6
05 0100-36263
Stadl
8862 Stadl/Mur, Stadl/Mur 118a
05 0100-36170
Zeltweg-Bahnhofstraße
8740 Zeltweg, Bahnhofstraße 36
05 0100-36261
Zeltweg-Hauptstraße
8740 Zeltweg, Hauptstraße 110
05 0100-36258
SOUTHEASTERN STYRIA
Bad Gleichenberg
8344, Bad Gleichenberg
Grazer Straße 4
05 0100-36275
Bad Radkersburg
8490 Bad Radkersburg, Hauptplatz 8
05 0100-36110
Fehring
8350 Fehring, Hauptplatz 6
05 0100-36281

Feldbach
8330 Feldbach, Hauptplatz 31
05 0100-36273
Fürstenfeld
8280 Fürstenfeld,
Augustinerplatz 5
05 0100-36299
Gnas
8342 Gnas, Gnas 8
05 0100-36276
Ilz
8262 Ilz, Hauptplatz 5
05 0100-36282
Kirchbach
8082 Kirchbach, Kirchbach 10
05 0100-36274
Mureck
8480 Mureck, Hauptplatz 2
05 0100-36075
Riegersburg
8333 Riegersburg, Riegersburg 87
05 0100-36278
St. Peter am Ottersbach
8093 St. Peter/Ottersbach
Hauptstraße 27
05 0100-36076
St. Stefan im Rosental
8083 St. Stefan im Rosental,
Murecker Straße 18B
05 0100-36277
Straden
8345 Straden, Wieden-Klausen 35
05 0100-36077
CASH MACHINES
Birkfeld-Hauptplatz
8190 Birkfeld, Hauptplatz 13
Geidorfplatz
8010 Graz, Heinrichstraße 4
Halbenrain
8492 Halbenrain, Halbenrain 32
Hauptplatz
8010 Graz, Hauptplatz 16
Kaiser-Josef-Platz
8010 Graz
Glacisstraße 69/Kaiser-Josef-Platz
LCS Leoben
8700 Leoben
Leoben City Shopping, Hauptplatz 19
Mitterbach/St. Sebastian
3224 St. Sebastian, Bundesstr. 77
s BeratungsCenter
8010 Graz, Am Sparkassenplatz 4
SB FMZ St. Lorenzen
8642 St. Lorenzen im Mürztal,
Dr.-Reinhard-Machold-Straße 6–13
SB Fohnsdorf Arena
8753 Fohnsdorf,
Arena am Waldfeld 18
SB Planneralm
8953 Donnersbach
Planneralm 32
Shopping-Nord
8051 Graz, Wiener Straße 333
Stadthalle
8010 Graz, Messeplatz 1
Weiz-Elin
8160 Weiz, Elingasse 1
Werndorf
8402 Werndorf, Bundesstraße 138
REGIONAL HEADQUARTERS
RZ Aflenz
RZ Bad Aussee
RZ Bad Radkersburg
RZ Bruck
RZ City
RZ Citypark
RZ Deutschlandsberg
RZ Eggenberg
RZ Eibiswald
RZ Feldbach
RZ Fürstenfeld
RZ Glacis
RZ Gleisdorf
RZ Kapfenberg
RZ Kindberg
RZ Knittelfeld
RZ Leibnitz
RZ Leoben
RZ Liezen
RZ Mariazell
RZ Murau
RZ Schladming
RZ Stainz
RZ Weiz
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Our locations in southeast Europe

SLOVENIA

CROATIA

SerbIA

Ljubljana
Banka Sparkasse d.d.		
Cesta v Kleče 15
SI-1000 Ljubljana
Tel.: + 386 1 583 66 66
Fax: + 386 1 583 23 33
www.sparkasse.si

Rijeka
Erste & Steiermärkische Bank d.d.
(rechtlicher Hauptsitz)
Jadranski trg 3a
HR-51000 Rijeka
Tel.: + 385 62 37 5000
Fax: + 385 62 37 6000
www.erstebank.hr
E-Mail: erstebank@erstebank.hr

Novi Sad
Erste Bank a.d. Novi Sad
(Hauptsitz)		
Bulevar oslobođenja 5
RS-21000 Novi Sad
Tel.: + 381 21 480 9402
Fax: + 381 21 489 0651
www.erstebank.rs/yu
E-Mail: info@erstebank.rs

Zagreb
Erste & Steiermärkische Bank d.d.
Ivana Lučića 2
HR-10000 Zagreb
Tel.: + 385 62 37 1000
Fax: + 385 62 37 2000
www.erstebank.hr
E-Mail: erstebank@erstebank.hr

Beograd
Erste Bank a.d. Novi Sad
Milutina Milankovića 11b
RS-11070 Novi Beograd
Tel.: + 381 11 201 5005
Fax: + 381 11 201 5070
www.erstebank.rs/yu
mailto:info@erstebank.rs

s Leasing d.o.o., Sarajevo
Dženetića čikma 1
BA-71000 Sarajevo
Tel.: + 387 33 565 850
Fax: +387 33 208 863
www.s-leasing.ba
mailto:info@s-leasing.ba

Erste & Steiermärkische
s Leasing d.o.o.
Zelinska 3
HR-10000 Zagreb
Tel.: + 385 1 6311 700
Fax: + 385 1 6311 720
www.s-leasing.hr
E-Mail: info@s-leasing.hr

s Leasing d.o.o. Beograd
Đorđa Stanojevića 12/ III
RS-11070 Novi Beograd
Tel.: + 381 11 201 0700
Fax: + 381 11 201 0702
www.s-leasing.co.yu
E-Mail: office@s-leasing.co.yu

MacedoniA

Erste Card Club d.d.
10000 Zagreb, Praška 5
Tel.: +385 1 4929 555
Fax: +385 1 4920 400
www.erstecardclub.hr
mailto:info@erstecardclub.hr

Montenegro

Skopje
Investbanka a.d. Skopje		
Makedonija 9–11
MK-1000 Skopje
Tel.: + 389 (0)2 3200 500
Fax: + 389 (0)2 3200 515
E-Mail: contact@investbanka.com.mk
www.investbanka.com.mk

Podgorica
Erste Bank a.d. Podgorica
Marka Miljanova 46
81000 Podgorica
Tel.: + 382 20 440 440
Fax: + 382 20 440 432
www.erstebank.me
mailto:info@erstebank.me

s Leasing d.o.o., Skopje		
Mitropolit Teodosij
Gologanov 72 lok.6
MK-1000 Skopje
Tel.: + 389 2 307 7095
Fax: + 389 2 307 7088
www.s-leasing.mk
mailto:info@s-leasing.mk

s Leasing d.o.o.
Cesta v Kleče 15
SI-1000 Ljubljana
Tel.: + 386 1 583 22 11
Fax: + 386 1 583 23 87
www.s-leasing.si
E-Mail: info@s-leasing.si
Maribor
Banka Sparkasse d.d.
Titova cesta 8
SI-2000 Maribor
Tel.: + 386 2 235 2920
www.sparkasse.si
Celje
s Leasing d.o.o.
Ljubljanska Cesta 5 (Maksimiljan)
SI-3000 Celje
Tel.: + 386 3 424 45 40
www.s-leasing.si
mailto:info@s-leasing.si

BosniA AND
HERZEGOVINA
Sarajevo
Sparkasse Bank d.d. Sarajevo
Trampina 12
BA-71000 Sarajevo
Tel.: + 387 33 280 300
Fax: + 387 33 280 231
www.sparkasse.ba
mailto:info@sparkasse.ba

s Leasing d.o.o., Podgorica
Bul. Svetog Petra Cetinjskog 123
81000 Podgorica
Tel.: + 382 20 245 625
Fax: + 382 20 203 225
mailto:office@s-leasing.co.me
www.s-leasing.co.me
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