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I. 	� Consolidated statement of comprehensive  
income for financial year 2010

Note 2010
T€

2009
T€

Revenues (1) 460,690.4 400,659.7

Other operating income (2) 6,264.8 5,366.4

Changes in inventories of finished goods and work in 
progress 2,488.4 73.9

Own work capitalized (2) 812.1 949.6

Raw materials supplies and purchased merchandise (3)  –186,399.5 –158,647.5

Personnel expenses (4)  –151,660.4 –128,775.3

Other operating expenses (6)  –85,028.2 –73,920.7

Operating earnings before amortisation/depreciation 47,167.5 45,706.2

Depreciation and amortisation (5)  –15,710.1 –18,913.1

Operating earnings 31,457.5 26,793.1

Share in earnings of associated companies (11)  –38.9 197.6

Financial income (7) 2,236.9 6,257.7

Financial expenses (7)  –2,444.0 –2,904.3

Earnings before taxes 31,211.4 30,344.1

Income taxes (8,17)  –8,366.1 –7,242.3

Earnings for the period 22,845.3 23,101.8

Of which:
Shareholders of the parent company 22,725.1 23,002.9
Minority interest (18) 120.2 98.9

Earnings per share (in €):
basic = diluted (27) 1.32 1.32

Number of shares issued  17,241,724 17,453,187

Income Statement

(Statement of comprehensive income continued on page 64)
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II.	Consolidated balance sheet 
	 as at Decemer 31, 2010

ASSETS Note As at
31.12.2010

T€

As at
31.12.2009

T€
Goodwill (9) 32,144.4 32,523.2

Other intangible assets (9) 22,939.7 21,712.0

Property, plant and equipment (9) 81,088.4 79,796.5

Financial investments (10) 4,821.7 3,883.0

Interests in associated companies (11) 0.0 236.4

Other receivables from third parties (15) 779.7 777.8

Deferred tax assets (17) 4,626.3 7,235.6

Non-current assets 146,400.2 146,164.6

Inventories (12) 67,537.1 64,896.3

Trade receivables (13) 68,116.0 65,533.9

Receivables from construction contracts (13,14) 11,851.3 13,953.1

Profits tax assets (13) 2,700.7 1,920.8

Other receivables from third parties (13,15) 6,671.4 6,333.1

Cash and cash equivalents (16) 17,583.0 16,164.1

Assets held for sale (11) 197.5 0.0

Current assets 174,657.0 168,801.4

BALANCE SHEET TOTAL 321,057.2 314,965.9
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EQUITY and LIABILITIES Note As at
31.12.2010

T€

As at
31.12.2009

T€
Subscribed capital 17,833.5 17,833.5

Capital reserves 17,095.8 17,095.8

Revenue reserves

   Accumulated profit/loss 141,208.3 125,359.4

   Accumulated other earnings  –5,144.2 –1,393.2

   Foreign currency translation 2,486.4 –1,017.0

   Available-for-sale 1,002.4 444.0

Own shares  –11,245.4 –6,421.6

163,236.8 151,901.0

Minority interest (18) 634.7 927.9

Equity (18) 163,871.5 152,828.9

Provisions for social capital (19) 29,503.0 24,338.2

Deferred tax liabilities (17) 1,546.2 5,967.7

Other provisions (20) 2,145.6 2,274.4

Interest-bearing financial liabilities (21, 25) 6,334.8 12,932.6

Other liabilities (21) 1,251.8 525.8

Non-current liabilities 40,781.3 46,038.8

Current income tax liabilities 4,186.7 3,905.0

Other provisions (20) 8,908.5 10,021.6

Interest-bearing financial liabilities (21, 25) 21,055.9 21,149.8

Trade and other liabilities (21) 34,813.2 38,102.9

Liabilities from construction orders (14) 5,357.5 5,860.3

Other liabilities (21) 42,082.6 37,058.6

Current liabilities 116,404.4 116,098.2

BALANCE SHEET TOTAL 321,057.2 314,965.9

Balance Sheet
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III.	Consolidated statement 
	 of cash flows for financial year 2010

Note 2010
T€

2009 *)
T€

+ Earnings before taxes 31,211.4 30,344.1
– Profit (+loss) from the sale of property, plant and equipment and financial 

investments  –721.0 –4,219.6

+ Depreciation and impairment of intangible assets 9,995.2 10,550.8
+ Depreciation and impairment of property, plant and equipment 5,714.9 8,362.2
– Write-ups of financial investments 0.0 –17.5
– Increased (+decreased) inventories  –1,004.4 522.1
– Increased (+decreased) receivables  –3,182.3 21,403.2
+ Increased (+decreased) trade and other liabilities 559.7 –6,328.4
+ Increased (+decreased) provisions 1,628.3 –2,142.0
– Income tax paid  –9,927.2 –8,597.5
 – Share in earnings of associated companies 38.9 –197.6

CASH FLOW from operating activities (23) 34,313.5 49,679.9

– Disbursements for property, plant and equipment and intangible assets  –14,864.5 –9,705.3
– Disbursements for financial investments  –64.9 0.0
+ Proceeds from disposal of property, plant and equipment and intangible assets 4,722.4 506.3
+ Proceeds from disposal of financial investments 260.7 7,681.5
– Disbursement for acquisition of minority shares and subsidiaries  –5,156.7 –16,673.9

CASH FLOW from investment activities (24)  –15,103.0 –18,191.3

– Dividends paid out  –6,876.2 –6,629.5
 – Disbursements to minority shareholders  –35.8 –28.8
+ Proceeds from minority shares for capital increases 0.0 53.3
– Share buy-back  –4,823.8 –1,129.0

+– Change in notes payable 781.0 –1,231.1
+ Issue of non-current financial liabilities 6,165.3 10,218.4
 – Repayment of non-current financial liabilities  –12,260.1 –29,931,7

CASH FLOW from financing activities  –17,049.6 –28,678.4

+– Cash flow from operating activities 34,313.5 49,679.9
+– Cash flow from investment activities  –15,103.0 –18,191.3
+– Cash flow from financing activities  –17,049.6 –28,678.4

Change in cash and cash equivalents 2,160.9 2,810.2

+ Opening balance of cash and cash equivalents 16,164.1 13,484.4
+– Effects of changes in exchange rates  –742.0 –130.5

Closing balance of cash and cash equivalents 17,583.0 16,164.1

Composition of cash and cash equivalents (16)
Cash-in-hand 160.0 119.7
Bank balances, cheques 17,423.0 16,044.4

17,583.0 16,164.1

Other disclosures: 2010
T€

2009 
T€

Interest received 206.3 363.0

Interest paid 958.9 1,549.9

Interest received and interest paid are included in the CASH FLOW from operating activities.
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EquityIV.	BWT Group:
	 Consolidated changes in equity

Sub-
scribed  
capital

Capital 
reserves

Revenue reserves Own 
shares

Total Minority 
interest

Total

(18)

Accumu-
lated 

earnings

Other  
accu-

mulated 
earnings

Foreign 
currency 

translation

Available-
for-sale

T€ T€ T€ T€ T€ T€ T€ T€ T€ T€

As at 31.12.2008 17,833.5 17,095.8 108,988.1  –226.7  –961.3 331.1 –5,292.6 137,767.9 383.8 138,151.7

Earnings for the 
period 0.0 0.0 23,002.9 0.0 0.0 0.0 0.0 23,002.9 98.9 23,101.8

Other earnings 0.0 0.0 0.0  –1,256.2  –55.7 112.9 0.0  –1,199.0  –1.2  –1,200.2

Total earnings for 
the period 0.0 0.0 23,002.9  –1,256.2  –55.7 112.9 0.0 21,804.0 97.7 21,901.7

Adjustments for  
acquisition of  
minority shares

0.0 0.0 0.0 84.2 0.0 0.0 0.0 84.2 0.0 84.2

Disbursements 0.0 0.0  –6,629.5 0.0 0.0 0.0 0.0  –6,629.5  –28.8  –6,658.3

Share buy-back 
2009 0.0 0.0 0.0 0.0 0.0 0.0 –1,129.0  –1,129.0 0.0  –1,129.0

Acquisition of a 
subsidiary 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 418.2 418.2

Other changes 0.0 0.0  –2.1 5.6 0.0 0.0 0.0 3.4 57.0 60.4

As at 31.12.2009 17,833.5 17,095.8 125,359.4  –1,393.2  –1,017.0 444.0 –6,421.6 151,901.0 927.9 152,828.9

Earnings for the 
period 0.0 0.0 22,725.1 0.0 0.0 0.0 0.0 22,725.1 120.2 22,845.3

Other earnings 0.0 0.0 0.0  –4,046.8 3,503.3 558.4 0.0 14.9  –1.8 13.2

Total earnings for 
the period 0.0 0.0 22,725.1  –4,046.8 3,503.3 558.4 0.0 22,740.0 118.4 22,858.4

Acquisition of 
minority shares 0.0 0.0 0.0 295.8 0.0 0.0 0.0 295.8  –375.8  –80.0

Disbursements 0.0 0.0  –6,876.2 0.0 0.0 0.0 0.0  –6,876.2  –35.8  –6,912.0

Share buy-back 
2010 0.0 0.0 0.0 0.0 0.0 0.0 –4,823.8  –4,823.8 0.0  –4,823.8

As at 31.12.2010 17,833.5 17,095.8 141,208.3  –5,144.2 2,486.4 1,002.4 –11,245.4 163,236.8 634.7 163,871.5
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Statement of comprehensive income

2010
T€

2009
T€

Earnings for the period 22,845.3 23,101.8

Other earnings
Actuarial gains/losses  –5,384.3 –1,665.0
Taxes thereon 1,337.4 408.8

Valuation of securities („available-for-sale“, pursuant to IAS 39) 744.5 150.6
Taxes thereon  –186.1 –37.6

Foreign currency translation 3,501.6 –56.9

Total amount of other earnings 13.2 –1,200.2

Total earnings for the period 22,858.4 21,901.7

Of which:
Shareholders of the parent company 22,740.0 21,804.0
Minority interest 118.4 97.7
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V. Notes for 2010

The consolidated annual financial statements of BWT Aktiengesellschaft (BWT AG) with its 
registered office in Austria, 5310 Mondsee, Walter-Simmer-Strasse 4, were drawn up in ac-
cordance with International Financial Reporting Standards (IFRS) as applicable in the EU and 
with the Management Board being responsible for their preparation. 

BWT – Best Water Technology Group – was established in 1990 as a result of a management 
buyout and is now Europe’s leading water technology supplier in the “residential” sector. The 
goal of BWT employees is to provide its customers from private households, businesses and 
local authorities with innovative technologies, ensuring the highest levels of safety, hygiene 
and health in their daily contact with water – the elixir of life.

BWT Aktiengesellschaft is represented around the world by 51 subsidiaries and employed 
2,820 employees as at 31 December 2010 (previous year: 2,701). 

The accounting policies applied in the case of companies included in the consolidated finan-
cial statements follow the uniform financial accounting regulations of the BWT Group which 
are based on IFRS as applicable in the EU.

The balance sheet date of the consolidated financial statements is the reporting date of the 
parent company, in accordance with IAS 27. The annual financial statements of companies 
included as a result of full consolidation were prepared as at the date of the consolidated 
financial statements. In order to improve clarity of presentation, individual line items in the 
balance sheet and the consolidated statement of comprehensive income have been grouped 
together. Their detailed presentation is available in the Notes.

All reporting for financial years 2010 and 2009 was prepared in T€ (€‚000) (rounded in 
accordance with the commercial rounding method). Calculation differences related to roun-
ding may occur for totals of the rounded amounts and percentages due to the application of 
automatic calculation aids.

The consolidated annual financial statements are essentially prepared according to the cost 
method. This does not apply to derivative financial instruments or to the disposal of available-
for-sale financial assets which are recognised at fair value.

As at 1 January 2010, the Group has applied the new and revised IFRS standards and inter-
pretations listed below.

The following standards and interpretations had no effect on the net assets, financial position 
and results of operations of the Group:

Improvements to IFRSs (April 2009), adopted on 23 March 2010, to be applied by 1   
January 2010 at the latest.
Improvements to IFRS 1 First-time Application of IFRS, adopted on 25 November 2010,   
to be applied starting from 1 July 2009.
Amendments to IAS 39 Financial Instruments: Recognition and Measurement, adopted   
on 15 September 2009, to be applied starting from 1 July 2009.
Amendments to IFRIC 9/IAS 39 Financial Instruments: Reassessments of Embedded Deri-  
vatives, adopted on 27 November 2009, to be applied starting from 30 June 2009.
IFRIC 17 Distributions of Non-cash Assets to Owners, adopted on 26 November 2009,   
to be applied starting from 1 July 2009.

General comments

Application of new and revised 
standards and interpretations
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Notes

Published standards and interpretations 
which have not yet been applied

At the time of the release of these financial statements for publication, in addition to the stan-
dards and interpretations applied by the Group, the following provisions had already been 
published, the application of which was, however, not yet mandatory:

Improvements to IFRS 1/IFRS 7 First-time Application of IFRS – Disclosures, adopted on   
30 June 2010, to be applied starting from 1 July 2010.
Improvements to IAS 24 Related Party Disclosures, adopted on 19 July 2010, to be   
applied starting from 1 January 2011.
Amendments to IAS 32 Financial Instruments: Disclosures, adopted on 23 December   
2009, to be applied starting from 1 February 2010.
Amendments to IFRIC 14 The Limit on a Defined Benefit Asset, Minimum Funding Requi-  
rements and their Interaction, adopted on 19 July 2010, to be applied starting from 1 
January 2011.
IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments, adopted on 23 July   
2010, to be applied starting from 1 July 2010.
Improvements to IFRSs (May 2010), adopted on 19 February 2011, to be applied by   
1 July 2010 at the latest. 

The Management Board assumes that the aforementioned standards and interpretations will 
be applied starting from the consolidated financial statements that are provided for in the 
respective implementing regulation, and that the application of these standards and interpre-
tations will not have any material impact on equity and income as recognised in the consoli-
dated financial statements in the year of their first-time application.  

An overview of the material fully consolidated companies is available in Appendix V.1.

As a result of full consolidation, the consolidated balance sheet as at 31 December 2010 
includes 50 (previous year: 58) subsidiaries, apart from BWT AG itself. 

Since 31 December 2009, one company consolidated at equity was included in the consoli-
dated financial statements. In the fourth quarter of 2010, BWT decided to reduce successively 
its shareholding in Christ Nishotech Water Systems Pte. Ltd and sell it on to its Indian partner. 
As at 31 December 2010, the company consolidated at equity is recognised as held-for-
sale.

The scope of consolidation developed as follows in reporting year 2010:

As at 01.01.2010 60

Incorporated for the first time in the reporting year 1
Merged in the reporting year  –4
Closed in the reporting year  –6

As at 31.12.2010 51

Shares held in those companies that have been included but which do not confer a controlling 
influence on them are presented as a separate item. Shares in earnings attributable to other 
shareholders included in net income for the period are presented separately in the consolida-
ted statement of comprehensive income.

Scope of consolidation
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Business combinations 2010 BWT AG acquired Culligan International (UK) Limited, which was previously part of the Culligan 
Group, in early July 2010 and is therefore now represented in the UK with a wholly owned 
subsidiary. 

The name of the acquired company was changed to BWT UK Limited. It has its registered office 
in High Wycombe near to London. The company also owns an assembling and logistics centre in 
Billingham, Middlesbrough. The company has a good market position in the UK in the area of do-
mestic water treatment and its customers include plumbers and wholesalers. Its business activities 
also include the sale of water dispensers. 
 
At the time of acquisition, the fair value of identifiable assets and liabilities was as follows:

ASSETS Note Fair value at time 
of acquisition BWT UK

T€

Fixed assets (9) 2,005,7

Deferred tax assets (17) 614,2
Inventories (12) 2,108,8
Trade and other receivables (13) 2,740,6
Other receivables from third parties (13,14) 9,7

7,479,1

LIABILITIES Note Fair value at time 
of acquisition BWT UK

T€

Current income tax liabilities 128.6

Trade liabilities (21) 1,751.9
Other liabilities (21) 2,240.9

4,121.4

Total identifiable net assets at fair value 3,357.7
Goodwill on the basis of acquisitions (9) 937.0
Total consideration 4,294.7
of which not yet paid purchase price 0.0

Liquid assets taken over 0.0
Purchase price paid  –4,294.7
Cash flow for acquisition of the company  –4,294.7

The fair value of trade receivables was T€2,740.6. The gross value of trade receivables amoun-
ted to T€2,908.7.

The newly created goodwill of €0.9 million comprises the value of the expected synergies 
arising from the acquisition. It is not expected that the goodwill recognised can be treated as 
deductible for tax purposes. 

Since the time of the acquisition, the aforementioned company contributed €7.3 million in 
revenues and €0.3 million in earnings before taxes to the results of the BWT Group. No data 
is available on revenues and earnings based on the assumption that the acquisition had taken 
place at the start of the year.
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Notes

The transaction costs of T€128.3 are recognised in the consolidated statement of comprehensi-
ve income under the item “Other operating expenses“. 

In addition to the purchase price for BWT UK Limited, listed in the table, the BWT Group also 
paid a further T€862.0 for subsequent purchase price adjustments for an acquisition carried 
out in the previous year and for the acquisition of shares without a controlling influence, which 
results in cash flow for company acquisitions totalling T€5,156.7. 
 

At the start of 2009, BWT AG acquired 80% of OOO BWT Russia. A provision of T€1,014 
was recognised for purchase price adjustment regulations resulting from the acquisition of OOO 
BWT Russia.

As at 1 October 2009, BWT took over the pharmaceutical water activities of the Christ Water 
Technology Group, including a 49% equity interest in the Zeta Group. On 14 December 2009, 
the BWT Group exercised its call option for an additional 49% stake in the Zeta Group. 

The BWT guideline “Safety, Hygiene and Health” in contact with water, the elixir of life, was 
further supplemented with pharmaceutical water. Under the brand Christ Aqua Pharma & Bio-
tech, comprehensive solutions for pure water and ultrapure water, water for injection purposes, 
pure steam, cleaning systems (CIP/SIP), pharmaceutical waste water treatment and comprehen-
sive services are offered.

At the same time, BWT is expanding its presence with sites close to customers in Switzerland, 
Germany, Sweden and Ireland, as well as in China and India. 
 
At the time of acquisition, the market value of identifiable assets and liabilities was as follows:

ASSETS Note Fair value at time 
of acquisition 

Pharmaceutical 
water business

T€

Fair value at time 
of acquisition 

OOO BWT 
Russland

T€

Fixed assets (9, 10) 25,660.1   –

Deferred tax assets (17) 1,618.5   –
Inventories (12) 3,853.6   –
Trade and other receivables (13) 17,565.5   –
Receivables from construction contracts (14) 2,853.3   –
Income tax claims 8.3   –
Other receivables from third parties (15) 2,039.9 6.8
Liquid assets (16) 3,229.0 20.0

56,828.2 26.8

Business combinations 2009
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LIABILITIES Note Fair value at time 
of acquisition 

Pharmaceutical 
water business

 
T€

Fair value at time 
of acquisition 

OOO BWT 
Russland

T€

Provisions for social capital (19) 171.6  –

Deferred tax liabilities (17) 1,506.6  –
Interest-bearing financial liabilities (21, 25) 14,362.9  –
Current income tax liabilities 344.1  –
Other provisions (19) 3,968.8  –
Trade liabilities (21) 15,872.7  –
Other liabilities (21) 7,769.5  –

43,996.3 0.0
Total identifiable net assets at fair value 12,831.9 26.8
less proportional net assets of minority shares –414.3 –4.0
Goodwill on the basis of acquisitions (9) 7,142.3 1,291.3
Total consideration 19,560.0 1,314.0
of which not yet paid purchase price 240.0 1,014.0

Liquid assets taken over 3,229.0 20.0
Purchase price paid –19,320.0 –300.0
Cash flow for acquisition of the company –16,091.0 –280.0

In addition to the aforementioned purchase prices, the BWT Group also paid a further T€302.9 
for subsequent purchase price adjustments for acquisitions carried out in previous years, which 
results in cash flow for company acquisitions totalling T€16,673.9. 

The fair value of trade receivables was T€17,565.5. The gross value of trade receivables 
amounted to T€17,698.3. 

The newly created goodwill of €8.5 million comprises the value of the expected synergies 
arising from the acquisitions. It is not expected that the goodwill recognised can be treated as 
deductible for tax purposes. The non-controlling interest was stated at the value of the correspon-
ding proportion of net assets. 

The purchase price was supported by an external expertise created in accordance with the 
DCF method. As a result of subsequent negotiations relating to the purchase price, the resultant 
residual liability has not yet been conclusively determined. The transaction also included the 
acquisition of real estate in Aesch (Switzerland) under an asset deal worth €14.2 million, in 
respect of which liabilities in the same amount were taken over.

Within the course of the takeover, customary liabilities and guarantees, as well as warranty ob-
ligations, were assumed. At the time of the takeover, it was deemed unlikely that a claim would 
arise from these obligations. 

Since the time of the acquisition, the companies of Christ Aqua Pharma & Biotech and OOO 
BWT Russia contributed €11.3 million in revenues and €0.3 million in earnings before taxes to 
the results of the BWT Group. If the takeovers had taken place at the start of the year, the com-
panies would have contributed €40.6 million in revenues and €1.4 million in earnings before 
taxes to the results of the BWT Group. 

The transaction costs of T€550.0 are recognised in the consolidated statement of comprehensi-
ve income under the item “Other operating expenses“. 
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Notes

Foreign currency translation  
within the Group

Consolidation methodBusiness combinations are accounted for using the purchase method. The costs of a company 
acquisition are based on the total of the transferred consideration, measured at fair value at 
the time of acquisition, and in terms of the non-controlling interest in the acquired company. For 
each business combination, the purchaser measures the non-controlling interest in the acquired 
company either at fair value or in terms of the corresponding acquirer’s interest in the identifiab-
le net assets of the acquired company. Costs incurred in connection with a business combination 
are expensed.

Initially, goodwill is measured at cost, being the excess of the transferred consideration over the 
identifiable assets acquired and the liabilities assumed of the group. If this consideration is less 
than the fair value of the net assets of the acquired subsidiary, the difference is recognised in the 
consolidated statement of comprehensive income.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. 
For the purpose of the impairment test, the goodwill acquired in connection with a business com-
bination is allocated to the cash-generating units of the Group which are expected to profit from 
the business combination starting from the time of acquisition. This applies regardless of whether 
other assets or liabilities of the acquired company are assigned to these cash-generating units.

The acquisition of shares conferring a decisive influence is recognised in accordance with the 
equity method (see notes on associates).

Intra-Group receivables and liabilities, expenses and income, as well as interim results, are 
eliminated. 

Foreign currency translation in respect of foreign financial statements is performed in accordance 
with the functional currency concept. For all other companies with the exception of one, this is 
the respective domestic currency for companies conducting their operations independently in 
financial, economic and organisational terms.

Apart from equity items, all balance sheet items are translated to the reporting currency using 
the middle spot exchange rate as at 31 December 2010. Items in the consolidated statement of 
comprehensive income related to foreign consolidated companies are translated using average 
exchange rates for the period. Differences from currency translation are recorded in other in-
come. In the case of the withdrawal of a foreign business from the scope of consolidation, such 
currency differences are recognised in profit or loss.

The exchange rates of material currencies, adopted for currency translations, developed as 
follows:

Counter value = 1 € Period-end exchange rate  Average annual exchange rate

31.12.2010 31.12.2009 2010 2009

Swiss franc 1.25 1.48 1.37 1.51

Polish zloty 3.98 4.10 4.00 4.35

Hungarian forint 277.95 270.42 276.51 281.44

Czech krone 25.06 26.47 25.26 26.50

US dollar 1.34 1.44 1.32 1.40

Swedish krone 8.97 10.25 9.49 10.59

Danish krone 7.45 7.44 7.45 7.45

Norwegian krone 7.80 8.30 8.00 8.69

Chinese renminbi 8.82 9.84 8.93 9.54

Pound sterling 0.86 – 0.86 –
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Intangible assets and 
property, plant and equipment

Intangible assets and property, plant and equipment are stated at cost, less cumulative depre-
ciation and impairment. Production costs include both direct costs and reasonable portions of 
material and production overheads. General administrative expenses are not capitalised. Borro-
wing costs are capitalised if the asset fulfils the prerequisites of a qualifying asset in accordance 
with IAS 23.

Assets are depreciated/amortised starting from the time they are ready to use. Depreciation/
amortisation is carried out according to the straight-line method over the anticipated useful life 
of a given asset. When establishing the anticipated useful life of property, plant and equipment, 
the expected economic useful life is taken into consideration.

In order to determine possible declines in the value of property, plant and equipment and of 
intangible assets, an impairment test is carried out if appropriate indications exist (goodwill, 
intangible assets with an indefinite useful life and capitalised development costs are essentially 
tested for impairment once a year). The higher of the two values (recoverable amount), net 
selling price or value in use, which is calculated as cash equivalent of future cash inflows and 
outflows, is compared with the existing carrying amount as written down thus far. If it is not 
possible to carry out the estimations on the basis of a separate valuation, it is carried out on the 
basis of the superior cash-generating unit (CGU). If the carrying amount is higher, it is written 
down to the recoverable amount. If the reasons giving rise to impairment no longer exist, the im-
pairment loss is reversed (excluding goodwill), up to no more than the level of regular amortised 
cost. Maintenance measures are expensed. In order to determine the useful life, the expected 
future cash flows are discounted to their cash value on the basis of a discount rate before taxes, 
which reflects current market expectations regarding the interest effect and the specific risks of 
the asset.

A positive difference in value resulting from a business combination is recognised as goodwill. 
Goodwill is tested for impairment on each balance sheet date from the point of view of its eco-
nomic benefit. Decreases in the future benefit are booked as value impairment. Starting from 
the application of IFRS 3 in conjunction with IAS 36 and IAS 38, for the first time as of 2005, 
an annual impairment test is carried out for the value of existing goodwill on the basis of cash-
generating units (CGUs). 

In the case of self-developed intangible assets, the production period is broken down into a 
research and a development phase. Costs incurred during the research phase are immediately 
recognised in profit or loss. Expenses in the development phase are capitalised as intangible 
assets (in accordance with IAS 38), provided that they meet certain assumptions confirming the 
future usefulness of the planned expenditure, primarily the technical feasibility of the developed 
product or process. Valuation of self-developed intangible assets is carried out at production 
cost, less depreciation and impairment. Intangible assets in development and intangible assets 
with an indefinite useful life are to be tested for impairment once a year.

Amortisation of intangible assets and depreciation of property, plant and equipment is carried 
out using the straight-line method over the expected economic useful life of a given item. The 
following useful life periods were adopted for the calculation of depreciation rates, unchanged 
against the previous year:

Useful life in years	 from to

Intangible assets
Software 3 5

Patents, trademark rights 5 10

Property, plant and equipment
Buildings 20 50

Investments in third-party buildings 10 20

Machinery 3 15

Office equipment 3 10

Accounting and valuation principles
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Leasing and rental contracts, in which all risks and rewards arising from the use of assets are 
transferred to the Group, are treated as finance leases. Assets underlying respective leasing or 
rent contracts are capitalised at the current value of the capitalised leasing or rental instalments 
at the time of acquisition and depreciated over their useful life. The capitalised assets are offset 
by the present value of the liability arising from the outstanding leasing or rental instalments as 
at the balance sheet date.

Assets made available under any other leasing or rental contracts are treated as operating 
leases. Rental payments are expensed.

Financial assets (see Note 10) are not held for trading purposes. Insofar that there is actual 
intention and ability to hold the asset to final maturity, the asset is recognised at amortised cost 
in accordance with the effective interest rate method, less any impairments. If the reasons for the 
writing down of a financial asset no longer apply, the asset is written up to a value no higher 
than its cost.

Part of securities included in financial assets are recognised as available for sale. They are re-
cognised at cost (fair value) at the time of their acquisition and in later periods at their respective 
current market values. Market values of securities are their exchange prices as at the balance 
sheet date.

Assets are recognised as available for sale if they do not fulfil the prerequisites for loans and 
receivables, are not held until maturity and are not recognised in profit or loss at their market 
value. This category includes, in particular, securities for covering pension provisions and equity 
interests, which are not traded as securities held for trading purposes.

Other investments for which it is not possible to establish a market value are carried at cost less 
any impairment.

Financial assets are recognised or derecognised as at the date on which they are traded. Fi-
nancial assets are tested for impairment on each balance sheet date. The Group derecognises 
financial assets only if the contractual rights to cash flows from a financial asset expire, or if it 
assigns the financial asset and all opportunities and risks fundamentally associated with it to a 
third party. 

The interests in an associate are carried in accordance with the equity method. An associate is 
a company over which the Group has a decisive influence and which is neither a subsidiary 
nor a joint venture. 

In accordance with the equity method, the interests in an associate are recognised in the ba-
lance sheet at cost less changes to the Group‘s interest in the net assets of the associate that 
occurred after the acquisition.

The consolidated statement of comprehensive income contains the share of the Group in the 
results of the associate.

Inventories are recognised at cost or at the lower net selling price. Consumption of primary ener-
gy and raw materials and supplies is calculated using the average-cost method. Low turnover 
frequency of inventories is used as an indicator for calculating the net selling price.

Accounting and valuation principles

Interests in associated companies

Financial investments

Leased and rented assets

Inventories
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Receivables Trade receivables and other current receivables recognised for the first time are carried at fair 
value if they are financial instruments. The subsequent valuation is at amortised cost, applying 
the effective interest rate method. 

Tax receivables are presented offset against tax liabilities if they relate to the same tax authority 
and there is both the right and intention to offset them.

In the case of some categories of financial assets (for example, trade receivables), assets for 
which no impairment is established on an individual basis are tested for any impairment requi-
rement on a portfolio basis.

In accordance with IAS 11, for all construction contracts for which it was possible to reliably 
determine the degree of completion, total costs and total proceeds, the realisation of profits is 
calculated using the contracts costs incurred to date in relation to total estimated costs (percenta-
ge-of-completion method). When the percentage-of-completion method is applied, a realisation 
of profits thus occurs at a point in time at which no claim to a corresponding payment that can 
be asserted in law yet exists. The BWT Group determined the percentage of completion in 
relation to the ratio of the costs incurred until the balance sheet date to the estimated total costs 
(cost-to-cost method). The costs incurred thus far are taken from parallel calculations agreed with 
the accounting department and time recording.

The balance sheet item “Cash and cash equivalents” comprises cash at hand, bank balances 
and short-term deposits with an original term of less than three months. For the purpose of 
the consolidated cash flow statement, the aforementioned payment means are included in 
“Composition of liquid funds”. 

At BWT Austria and at foreign consolidated companies in Germany and Switzerland, there 
are direct pension obligations in respect of certain employees on the basis of individual 
commitments.

Due to legal obligations, employees of the Austrian, French and Italian consolidated com-
panies receive a one-off severance payment in the event of termination of employment or 
retirement. This depends on the number of years of service and on their relevant salary for 
severance pay purposes. In Austria severance only applies to employees excluded from the 
employee benefit plan system.

The provision for long-service bonuses was established for employees of certain Austrian and 
French consolidated companies. 

Pension provisions and provisions for similar obligations, as well as for severance payment 
and long-service bonus obligations, are measured in accordance with IAS 19 in line with 
the projected unit credit method. Under this method, the expected benefits to be paid by the 
company are attributed to the number of years of service with the company salary increases 
expected in the future are taken into consideration. The provision amounts are calculated by 
an actuary for each reporting date in the form of an actuarial certificate. 

In accordance with IAS 19, in the case of pension provisions, provisions for similar obliga-
tions and severance pay obligations, actuarial gains and losses are recognised in equity in 
the accumulated earnings without recognition in profit or loss, whereas in the case of provisi-
ons for long-service bonus obligations, they are recognised in profit or loss through personnel 
expenses. 

Defined contribution plans exist at various consolidated companies on the basis of legal ob-
ligations. For defined contribution plans, the contributions are recognised as expenses in the 
period for which they are paid.

Receivables from construction contracts

Liquid assets

Employee benefits



BWT  Annual Report 2010 75

Notes

Other provisions were created respectively in the amount of the uncertain obligations using the 
best possible estimate of the expense necessary for fulfilment. Non-current provisions are stated at 
present value if the interest effect is material.

Monetary foreign currency liabilities are recognised at the middle spot exchange rate of the curren-
cy concerned on the balance sheet date. 

Financial liabilities are initially measured at fair value. The subsequent valuation is at amortised cost, 
applying the effective interest rate method.

Derivative financial instruments are held in order to hedge economic risks. As the criteria for hedge 
accounting are not fulfilled, these instruments are recognised as held for trading purposes in ac-
cordance with IAS 39 and recognised in profit or loss at fair value.  

Monetary assets and liabilities denominated in foreign currencies are translated into the functional 
currency at the middle spot exchange rate on the reporting date, whereas non-monetary items are 
translated at the currency buy rate. Write-ups and write-downs resulting from foreign currency valu-
ations are recognised in profit or loss.

Revenues from trading are earned if all material risks and opportunities arising from the goods or 
services delivered have passed to the purchaser.

In order for the progress of orders and the performance of the company to be reflected accurately 
in the appropriate periods, profit from construction contracts is realised using the percentage-of-
completion method, in accordance with IAS 11, on the basis of a reliable estimate of the degree of 
completion, total costs and total revenues.

Dividend income is recognised when a legal claim to payment arises. Interest income and interest 
expense are recognised in accordance with the effective interest rate method.

For individual companies, income tax expenses reported for the financial year comprise the income 
tax calculated on the basis of their taxable income multiplied by the tax rate to be applied in their 
respective countries (“actual taxes”) and the changes in deferred tax items. Group taxation contracts 
exist between Group companies in Austria and a foreign company, which can be offset by tax pro-
fits and losses of the parent company (BWT AG) in accordance with statutory provisions.

The calculation of deferred tax items is carried out using the balance sheet liability method for all 
temporary differences between the values of the balance sheet items in IFRS consolidated financial 
statements and their tax values recorded at the individual companies. Furthermore, the likely tax 
advantages to be gained from existing loss carryforwards are included in the calculation. Differen-
ces from non-tax deductible goodwill and from the first-time recognition of an asset or debt are not 
included in deferred tax items, provided that certain conditions are met. 

Provisions

Liabilities

Derivatives

Translation into functional currency

Revenue recognition

Taxes
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Deferred tax assets and liabilities for financial year 2010 are based on the following tax 
rates:

Country Tax rate Country Tax rate
Austria 25 % Hungary 10 %
Germany 28 % Ukraine 25 %
France 35 % Czech Republic 19 %
Italy 28 % Poland 19 %
Spain 30 % China 25 %
Denmark 25 % Russia 20 %
Sweden 26 % India 34 %
Switzerland 21 % Ireland 13 %
Great Britain 28 %

The following tax rates were applied in financial year 2009:

Country Tax rate Country Tax rate
Austria 25 % Hungary 19 %
Germany 30 % Ukraine 25 %
France 33 % Czech Republic 20 %
Italy 31 % Poland 19 %
Spain 30 % China 25 %
Denmark 25 % Russia 20 %
Sweden 26 % India 34 %
Switzerland 21 % Ireland 13 %

Earnings per share are calculated by dividing Group profit due to the shareholders of the parent 
company by the weighted number of issued shares.

For the purposes of preparing the consolidated financial statements, some estimates and assump-
tions have to be made and influence the value of assets and liabilities as recognised in the balance 
sheet, the statement of other liabilities on the balance sheet date and the reporting of income and 
expenses for the reporting period. The actual amounts may deviate from these estimates. In particu-
lar, it can be difficult to estimate individual value adjustments made for receivables and to determine 
useful value in impairment tests (see Note 9) and the deferred tax liabilities, due to deviations from 
expected income in the future. Deferred tax assets are recognised for all unused tax loss carryfor-
wards to the extent that it is probable that taxable income will be available in this regard (see Note 
17). For the calculation of deferred tax assets which qualify for capitalisation, the financial planning 
of each Group company is assessed individually (time frame for tax planning being 3 to 5 years). 
Management judgement is the key factor for the expected timing and amounts of taxable income 
and future tax planning strategies.

Development costs are capitalised in keeping with the accounting policies described. The initial 
capitalisation of costs is based on the assessment of management that technical feasibility and 
commercial viability are demonstrable (see Note 9). In inventory measurement, the opinions of 
management regarding pricing and market trends are necessary to establish the amount of the 
values recognised (see Note 12). In the case of receivables, assumptions regarding the probability 
of default are necessary (see Note 13).

Furthermore, the preparation of the consolidated annual financial statements requires the determina-
tion of future developments. For example, for the measurement of existing social capital obligations, 
assumptions are used in respect of the discount rate, retirement age, life expectancy and future sala-
ry and pension increases (see Note 19). The amount set aside for warranty provisions is the present 
value, based on a best possible estimate of such costs as derived from past experience (see Note 
20). Moreover, the classification of financial instruments and leases also requires judgement.

Earnings per share

Estimates and discretionary assumptions
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When applying the accounting methods of the Group, management has applied the following 
judgement, which has a material effect on the amounts recognised in the consolidated financial 
statements:

Obligations arising from operating leases – Group as lessee
The Group has concluded lease agreements for properties, plant and equipment as well as vehicles. 
On the basis of an analysis of the terms of the lease, it was established that the risks and opportu-
nities associated with ownership were essentially not transferred to the Group. Accordingly, these 
leases are carried in the balance sheet as operating leases.

A government grant is recognised when there is reasonable assurance that the grant will be recei-
ved and that the company will comply with the conditions attached to it. Resource-related grants are 
recognised as income over the period for which the expense also occurred. In accordance with IAS 
20, grants related to assets are recognised as a reduction in acquisition and production costs and 
result in a corresponding reduction in depreciation in subsequent periods. 

Operating segment reporting is defined in terms of regional responsibilities, with the following divi-
sions being determined in accordance with the internal management information system: 

Austria/Germany  
France/Benelux/UK  
Scandinavia  
Italy/Spain  
Switzerland/Others  

The France/Benelux segment was expanded after the acquisition of BWT UK Limited on 1 July 2010 
and is now called France/Benelux/UK.

Transactions with external customers are correspondingly assigned to the registered office of the 
selling company.

The clear increase in revenues of 20.1% recorded in the Austria/Germany segment is primarily 
due to the first full year consolidation of companies in the Pharma business area and zeta Group. 
Approximately three quarters of the 10.1% growth recorded in the France/Benelux/UK segment 
can be attributed to the acquisition of BWT UK in the middle of the year. In Scandinavia, the reve-
nues downturn at the HOH Group was more than compensated for by the very good result posted 
by BWT Pharma & Biotech in Sweden, thus segment revenues increased by 4.6%. The increase of 
4.1% in Italy/Spain was primarily attributable to the Italian company. Revenues in the Switzerland/
Others segment rose strongly by 21.4%, the Pharma and zeta-related activities being responsible 
for approximately three quarters of this growth. In its home country of Austria, the company achie-
ved total revenues of €63.8 million (previous year: €74.4 million) and the carrying amount of 
long-term assets excluding financial instruments and deferred tax assets amounted to €51.2 million 
(previous year: €51.8 million). 

Settlements between the individual segments are normally effected in accordance with the arm’s 
length principle. Group products and services are distributed in all segments. BWT offers state-of-
the-art water treatment technologies and services for drinking water, pharma water, process water, 
heating water, boiler water, cooling water, water for air-conditioning systems and swimming pool 
water. With table water filters for preparing tea or coffee, filters for optimising water for coffee ma-
chines, water filters for baking, steam ovens and vending machines, under-the-sink particle-filters as 
well as water dispensers, reverse osmosis and UV devices, BWT also offers compact and innovative 
products to end consumers for the highest water quality. 

Government grants 

Segment reporting
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Segments of business regions
2010 Austria/

Germany
France/

Benelux/UK
Scandinavia Italy/Spain Switzerland/ 

Others
Elimination Total

T€ T€ T€ T€ T€ T€ T€
External sales 207,146.6 104,931.5 45,178.3 33,083.1 70,351.0 – 460,690.4
Internal sales 22,412.4 3,089.1 753.0 347.8 20,883.1  –47,485.3 0.0
Total 229,559.0 108,020.6 45,931.3 33,430.9 91,234.1  –47,485.3 460,690.4
Segment earnings (EBIT) 9,454.8 4,380.5 6,418.8 3,485.3 7,718.1 – 31,457.5
Interest income 535.4 7.2 82.8 23.6 56.8  –448.3 257.5
Interest expense  –1,841.7  –326.0  –31.9  –140.7  –493.7 448.3  –2,385.8
Income from 
participations 1,882.2
Income taxes  –2,411.2  –1,498.2  –1,563.6  –1,150.7  –1,742.4  –8,366.1
Minority interest  –120.2
Annual results of the parent company shareholders 22,725.1

Earnings per share in € 1.32

Segment assets 161,076.3 64,362.0 30,219.1 23,931.7 82,517.3  –41,049.1 321,057.2
Segment liabilities 94,055.5 39,336.2 12,261.3 11,506.2 41,075.6  –41,049.1 157,185.7

Investments 9,244.4 2,231.8 426.8 96.8 3,859.4 – 15,859.3
Depreciation/
Amortisation  –8,242.1  –2,542.8  –547.6  –215.8  –2,617.9 –  –14,166.2
Impairment charges  –1,543.8 – – – – –  –1,543.8

2009 Austria/
Germany

France/
Benelux/UK

Scandinavia Italy/Spain Switzerland/ 
Others

Elimination Total

T€ T€ T€ T€ T€ T€ T€
External sales 172,372.6 95,288.9 43,238.9 31,788.6 57,970.7 – 400,659.7
Internal sales 14,253.5 3,135.4 336.3 99.4 1,619.7 –19,444.3 0.0
Total 186,626.1 98,424.2 43,575.3 31,888.0 59,590.5 –19,444.3 400,659.7
Segment earnings (EBIT) 12,264.9 4,096.9 6,916.2 3,645.7 –130.5 – 26,793.1
Interest income 690.6 6.7 184.1 48.6 74.6 –643.4 361.2
Interest expense –2,308.3 –474.3 –278.0 –135.5 –341.5 643.4 –2,894.3
Income from 
participations 6,084.0
Income taxes –1,188.5 –1,701.5 –1,028.6 –2,003.5 –1,320.2 – –7,242.3
Minority interest –98.9
Annual results of the parent company shareholders 23,002.9

Earnings per share in € 1.32

Segment assets 167,091.8 52,103.8 34,820.6 23,783.0 75,761.5 –38,594.9 314,965.9
Segment liabilities 107,021.7 30,698.6 12,811.7 11,286.4 39,145.4 –38,594.9 162,368.9

Investments 14,134.7 1,917.4 218.7 78.0 1,506.2 – 17,855.0
Depreciation/
Amortisation –6,550.6 –2,852.0 –323.8 –203.1 –1,846.2 – –11,775.8
Impairment charges –271.4 –850.0 –0.7  – –6,015.9 – –7,138.0
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Notes to the consolidated statement of comprehensive income

The consolidated statement of comprehensive income is presented in accordance with the nature of 
expense method.

In financial year 2010, the BWT Group’s consolidated revenues went up by €60.0 million to 
€460.7 million, an increase of 15.0% on the previous year. Non-recurring effects, such as the 
full year consolidation of the pharmaceutical water treatment companies (only consolidated in the 
fourth quarter of the previous year), of the Zeta Group and of the UK company, acquired in the 
middle of the year, contributed €44 million (11.0%) to this growth. Growth assuming a comparable 
group structure was 4%.

The revenues of the Service and Spare Parts business grew by 4.5% to €99.7 million in 2010, 
representing 21.6% of the Group’s revenues (previous year: 23.8%). The Point of Use business 
area recently posted strong growth rates with a result of €29.1 million, more than 46% up on the 
previous year. 6.3% of the Group’s total revenues came from this product segment (previous year: 
5.0%). The revenues of the Point of Entry business rose 16.3% in 2010 to €331.9 million, primarily 
due to the aforementioned non-recurring effects as a result of consolidation.

The other operating income is as follows:
2010 2009

T€ T€
Income from disposal of property, plant and equipment 368.8 68.3
Rental/leasing and licence income 1,198.0 555.7
Income from bonus/commission agreements 296.1 253.3
Income from insurance damages 127.2 210.9
Income from further charging of transportation costs 896.3 828.3
Income from further charging of services 1,191.7 1,265.6
Income from written-down receivables and impairment losses 883.5 765.9
Other income 1,303.3 1,418.3

6,264.8 5,366.4

Capitalised labour, overheads and material amounting to T€812.1 (previous year: T€949.6) princi-
pally consist of development costs to be capitalised according to IFRS. The item “Other income” also 
includes proceeds from the sale of raw materials and revenues from prior periods. 

2010 2009
T€ T€

Material expenses 165,833.5 143,961.2
Expenditure on services 20,566.0 14,686.4

186,399.5 158,647.5

2010 2009
T€ T€

Wages 18,513.1 15,312.3
Salaries 99,190.9 84,556.5
Expenses for severance payments and pensions 3,153.5 1,853.2
Statutory social security contributions 27,696.9 24,537.2
Other social expenses 3,106.0 2,516.1

151,660.4 128,775.3

The expenses for severance payments for Austrian Group companies include minor expenses 
for the employee welfare fund as required by law.

NOTE 1: Revenues 

NOTE 2: Other operating 
income and capitalised labour, 
overheads and materials

NOTE 4: Personnel expenses

NOTE 3: Cost of materials and services
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The average number of employees developed as follows:
2010 2009

White collar workers 1,974 1,747
Blue collar workers 715 635
Apprentices 51 52

2,740 2,433

Part–time employees have been included in this table on a pro-rata basis.

2010 2009
T€ T€

Scheduled depreciation/amortisation on property, plant and
equipment and on other intangible assets 14,166.2 11,775.8
Impairment losses 1,543.8 7,137.3

15,710.1 18,913.1

The impairment losses in 2010 concern impairment of goodwill. In the previous year, impair-
ment losses related to the value adjustment for a property in Switzerland, capitalised research 
and development services and goodwill impairment. 

2010 2009
T€ T€

Advertising expenses incl. entertainment costs 11,824.1 10,690.7
Fleet and travel expenses 13,041.5 10,442.7
Freight and warehousing 9,527.7 8,402.2
External staff 3,115.6 3,730.5
Rental and leasing expenses 12,475.1 10,362.1
Consultancy costs 3,227.9 3,577.0
Office, postal and telephone expenses 4,883.4 4,320.3
Commissions 5,704.3 5,385.2
Licence expenses 409.7 202.3
Insurance 1,935.6 1,563.5
Maintenance 4,684.6 3,219.1
Energy and fuel 2,284.0 2,032.6
Risks on receivables 815.5 886.9
Other taxes and fees 2,541.1 2,601.7
Cleaning expenses 1,252.2 1,046.7
Banking charges and other third-party costs 1,174.9 854.5
Exchange rate difference 161.7 –146.8
Other taxes and fees 5,969.4 4,749.6

85,028.2 73,920.7

In financial year 2010, expenditure on services provided by the Group auditors Ernst &Young 
Wirtschaftsprüfungsgesellschaft m.b.H. in Austria amounted to T€195.8 (previous year: 
T€331.5). Of this amount, T€127.6 (previous year: T€145.0) related to auditing costs and 
T€68.2 (previous year: T€186.5) to other services.

Other expenses mainly comprise expenditure on safety, technical support, events resulting in 
damage and expenses from prior periods.

NOTE 5: Depreciation/amortisation charges 
and impairment losses on intangible assets 

and property, plant and equipment

NOTE 6: Other operating expenses 



BWT  Annual Report 2010 81

Notes

NOTE 7: Financial income 
and financial expenses

NOTE 8: Income tax

2010 2009
T€ T€

Profit distributions from equity interests 1,515.7 1,427.2
Income from profits of financial investments 463.7 4,453.5
Income from other securities 9.5 15.8
Other interest and similar Income 248.0 361.2

2,236.9 6,257.7

Expenses from equity interests 58.2 9.4
Impairment losses of financial investments 0.0 0.7
Interest expense for social capital pursuant to IAS 19 1,266.7 1,260.4
Interest and similar expenses 1,119.1 1,633.9

2,444.0 2,904.3

Financial expenses cover interest incurred on loans and expenses similar to interest. Moreo-
ver, interest expenses for social capital in accordance with IAS 19, as well as losses related to 
equity interests not subject to consolidation, are also presented in financial expenses. Income 
from financial investments includes interest, dividends and similar income arising from the 
investing of financial resources and from investing in financial assets. The decline compared 
with the previous year can be explained by non-recurring income from profits of financial 
investments in the previous year amounting to €4.5 million.

The effective tax rate for financial year 2010 is approximately 26.8% and approximately 
23.9% for financial year 2009. 

 
The main elements of the income tax expense are as follows:

2010 2009
T€ T€

Actual income taxes:
Actual tax expense 9,125.6 8,682.5
Corporate income tax for previous years  –98.6 234.4
Deferred income taxes:
Changes in tax assets and liabilities  –660.9  –1,674.6
Tax expense disclosed in the income statement 8,366.1 7,242.3

Deferred income taxes from items recorded in “Other income” during the financial year:

2010 2009
T€ T€

On actuarial gains/losses IAS 19  –1,337.4  –408.8
On valuation of securities available for sale pursuant to IAS 39 186.1 37.6
Tax expense disclosed in Other earnings  –1,151.3  –371.2
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The reconciliation of the income tax liability applying the Austrian corporate tax rate of 25% 
(previous year: 25%) to the effective tax rate for the reporting period results in the following:

2010 2009
T€ T€

Earnings before taxes 31,211.4 30,344.1
Income tax expense at tax rate of 25% (previous year: 25%) 7,802.8 7,586.0
Different foreign tax rates  –19.9  –19.8
Tax-free income from equity interests  –371.6  –1,458.2
Effects of local tax rate changes 15.4 10.3
Effect of non-recognised loss carryforwards  –20.4 450.9
Frist-time capitalization of previously non-recognised loss 
carryforwards  –466.7  –175.9
Tax expense for previous years 128.1 234.4
Permanent differences 1,298.3 614.6
Effective tax liability 8,366.0 7,242.3
Effective tax rate 26.8% 23.9%

The item “Permanent differences” includes non-deductible expenses as well as the effect of 
consolidation entries.
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Notes to the balance sheet

A detailed breakdown of the developments in this regard is presented in the schedule of non-current 
assets which forms an integral part of these consolidated financial statements. The effects of chan-
ges in the scope of consolidated companies are presented in a separate column. Those amounts 
that arise from differences in the translation of assets applying the exchange rate prevailing at the 
beginning and at the end of the reporting year for foreign companies are reported as currency-
related differences.

Testing goodwill with an indefinite useful life for impairment:
Goodwill acquired in connection with business combinations and of an indefinite useful life was 
allocated to the acquired individual companies or to the material cash generating units for the 
purpose of testing for impairment.

In testing for impairment, the recoverable value of cash generating units or individual companies is 
calculated based on the calculation of useful life, applying cash flow forecasts. Cash flow forecasts 
are based on financial plans approved by the management for a period of three years. The short-
term discount rate adopted for cash flow forecasts is 7.16%, and for the terminal value 8.18% 
(2009: 8.19%/8.41%). Cash flows occurring after the period of three years are extrapolated 
assuming a growth rate of 1.0% to 3.0% (2009: 1.0% to 5.0%). A sensitivity analysis in which the 
discount rates were set at about 50 basis points higher in each case would not result in any further 
write-down of goodwill of cash generating units. There are sources of estimation uncertainty in 
respect to the assumption made relating to revenues, changes in working capital, investment plans 
and discount rate. 

The main goodwill concerns Christ Aqua in Switzerland with T€10,861.3 (previous year: 
T€10,861.3), the cash generating unit Pharma (P&LS) with T€7,141.8 (previous year: T€7,141.8) 
and the cash generating unit BWT France with T€6,652.3 (previous year: T€6,652.3). The name of 
the cash generating unit Softener France was changed to BWT France following the merger of the 
French subsidiaries. For explanations of the impairments recognised, please see Note 5.

Development costs are only capitalised to the extent to which the necessary conditions in accordance 
with IAS 38 are fulfilled, in particular when the technical useful life is regarded as applicable. 
Expenses for research and development projects amounted to €6.2 million (previous year: €6.5 
million), of which T€470.0 (previous year: T€537.9) were capitalised.

The balance sheet item “Land and buildings” comprises property with a value of T€19,848.8 (pre-
vious year: T€20,046.7).

Mortgage collateral amounts to T€12,208.4 (previous year: T€14,005.1). 
Purchase commitments for major investment projects totalled T€874.6 (previous year: T€1,488.1) 
as at 31 December 2010. 
 

Book value
31.12.2010

Book value
31.12.2009

T€ T€
Investments 3,459.0 2,583.3
Securities 1,362.7 1,299.7

4,821.7 3,883.0

NOTE 9:  Intangible assets, and 
property, plant and equipment

NOTE 10: Financial investments
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NOTE 11: Shares in an affiliated company

Investments relate to equity interests held in the following companies:

Company Interest Book value
31.12.2010

Book value
31.12.2009

T€ T€
Nomura Micro Science Co. Ltd., Japan 4.009% 2,332.5 1,587.9
Wiener Börse AG, Austria 0.790% 274.6 274.6
ADDUXI S.A., France 16.600% 0.0 52.6
Orige, France 8.850% 299.2 0.0
Syclope, France 8.850% 299.2 0.0
Male Water & Sewarage Company Ltd 11.940% 140.5 140.5
Other 412.2 527.6

3,459.0 2,583.3

The securities comprise the following:

31.12.2010 31.12.2009
T€ T€

Fund units 275.2 205.2
Other securities 1,087.5 1,094.5

1,362.7 1,299.7

As far as it was possible to determine market values for the securities, changes in value were recorded 
in equity without recognition in profit or loss. Value impairments are recognised in profit or loss. 

Since 31 December 2009, one company consolidated at equity was included in the conso-
lidated financial statements. In Q4 2010, BWT decided to reduce successively its sharehol-
ding in Christ Nishotech Water Systems Pte. Ltd and sell it on to its Indian partner. As at 31  
December 2010, the company consolidated at equity is recognised as held for sale. The 
income from the share sale is expected to equal the carrying amount.

2010 2009
T€ T€

Raw materials and supplies 23,594.2 22,489.9
Unfinished goods 8,743.0 8,570.6
Finished goods and products 32,969.7 31,345.6
Services not yet invoiced 611.2 513.5
Prepayments 1,619.0 1,976.7
Total 67,537.1 64,896.3

As at 31 December 2010, valuation allowances of €6.0 million (previous year: €4.9 million) 
were recognised for carrying amounts in fair value less cost to sell of €16.6 million (previous 
year: €17.2 million). Among other things, the change relates to the transfer of a part of the 
product programme to the Austria/Germany segment. In the consolidated statement of com-
prehensive income, the valuation allowances on inventories are expensed in the amount of 
T€934.4 (previous year: T€685.5). 

2010 Total of which 
current

of which  
non-current

T€ T€ T€
Trade receivables 68,116.0 68,116.0 –
Receivables from construction contracts 11,851.3 11,851.3 –
Profits tax assets 2,700.7 2,700.7 –
Other third-party receivables 7,451.2 6,671.4 779.7
Total 90,119.2 89,339.4 779.7

NOTE 12: Inventories

NOTE 13: Receivables and other assets
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2009 Total of which 
current

of which  
non-current

T€ T€ T€
Trade and other receivables 65,533.9 65,533.9 –
Receivables from construction contracts 13,953.1 13,953.1 –
Profits tax assets 1,920.8 1,920.8 –
Other third-party receivables 7,110.9 6,333.1 777.8
Total 88,518.7 87,741.0 777.8

Maturity structure of trade receivables:

In T€ Total gross 
receivables

Neither past 
due nor 
impaired

Past due 
and im-
paired

Past due but not impaired

< 60 days 60 - 90 
days > 90 days

2010 71,121.0 51,890.7 4,371.1 11,172.5 1,008.6 2,678.0
2009 68,033.0 46,858.5 3,577.4 12,493.2 1,330.7 3,773.3

Change of impairment losses on receivables:

2010 2009
T€ T€

Start of year 2,499.1 2,153.1
Impairments of receivables 1,508.9 1,420.1
Amounts written down due to uncollectability –119.5 –308.3

Amounts from receivables written down received during the 
financial year –60.8 –2.1
Impairment losses –822.7 –763.8
End of year 3,004.9 2,499.1

If no definitive event of default has occurred, allowances are recognised when necessary. 
Receivables are only written down once the default has become effective.

As at 31 December 2010, trade receivables were impaired to T€3,004.9. Such impairments 
are partially based on the number of reminder levels. Moreover, the Company runs individual 
impairment tests for material past due receivables. 

We have no indications of default in the case of receivables which are not yet due.

Information regarding construction contracts 2010 2009
T€ T€

Contract revenues in the financial year 40,673.4 18,693.3
Cumulative costs until 31.12. 49,223.4 50,044.9
Cumulative profits realized until 31.12. 9,890.2 11,583.4
Cumulated losses realized until 31.12. 531.7 285.0
Prepayments received 52,597.5 56,179.9

Wherever permissible, prepayments received were offset against receivables from construction  
contracts. 

Construction contracts with debit balances in relation to customers amounted to T€5,357.5 (previous 
year: T€5,860.3). 

NOTE 14: Receivables from 
construction contracts
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NOTE 17: Deferred taxes

NOTE 16: Cash and cash equivalents

There was no securitisation of receivables in the form of bills of exchange as at the balance 
sheet date.

31.12.2010 31.12.2009
T€ T€

Bank balances 17,032.9 16,044.4
Cash at hand 160.0 119.7
Cheques 390.1 0.0
Total = cash and cash equivalents (net) in the cash flow statement 17,583.0 16,164.1

Deferred taxes result from the following timing and accounting differences between carrying 
amounts in IFRS financial statements and from the respective assessment bases for taxation purpo-
ses and are as follows:

31.12.2010 31.12.2009
T€ T€

Deferred tax assets:
Social capital provisions 2,484.7 739.1
Deferred tax claims arising from tax loss carryforwards 1,453.9 1,077.8
Various tax write-downs of non-current assets 2,420.4 2,638.7
Non-tax deductible receivables values 200.2 345.9
Non-tax deductible provisions 760.0 1,029.7
Other (temporary valuation differences) 474.2 150.9
Deferred tax claims 7,793.4 5,982.1

Deferred tax liabilities:
Capitalized R&D 968.2 953.6

Various tax write-downs of property, plant and equipment 223.2 362.2
Revaluation of financial assets available for sale 334.1 148.0
Various taxation of land property 691.1 706.6
Differences due to production ordres (POC) 1,609.0 2,011.0
Revaluation of assets within the framework of acquisition price 
assignment 389.2 468.4
Other (temporary valuation differences) 498.5 64.3
Deferred tax liabilities 4,713.3 4,714.2

Deferred tax assets/(liabilities) 3,080.1 1,267.9

Recorded as follows in the balance sheet:
Deferred tax claims 4,626.3 7,235.6
Deferred tax liabilities  –1,546.2  –5,967.7
Deferred tax assets/(liabilities) 3,080.1 1,267.9

With regard to deferred tax claims and tax liabilities, the items have been presented net 
across the Group for each underlying cause. In accordance with IAS 12, deferred taxes on 
existing losses carried forward amounting to T€1,453.9 (previous year: T€1,077.8) were ca-
pitalised, as these can be netted against future taxable profits. Deferred tax on losses carried 
forward were capitalised in the probable amount which can be netted against future taxable 
profits. In some countries, there is no time limitation regarding the use of loss carryforwards. 
Moreover, non-capitalised loss carryforwards amount to T€9,262.7. 

NOTE 15: Other receivables 
from third parties
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The composition and development of the equity recognised in the balance sheet is presented 
in the development of Group equity.

BWT’s share capital consists of 17,833,500 no-par value shares (previous year: 17,833,500), 
each of which represents an equal share in the share capital. All issued shares are fully paid-up.

The major shareholders of the BWT Group as at 31 December 2010 are YSRO Holding 
B.V. with approximately 31.6% and WAB Privatstiftung with approximately 18.9%. The free 
float of 49.5% is held by Austrian and international investors. On 5 January 2011, YSRO 
Holding B.V. informed BWT that it had reduced its holding to 27.1%. As a result, the free float 
increased to 54%. BWT’s shares are listed on the Prime Market of the Vienna Stock Exchange 
under International Security Identification No. AT0000737705. In the USA, BWT’s shares are 
traded on the OTC market via a Sponsored Level 1 ADR Programme operated by the Bank of 
New York Mellon.

Under the Articles of Association of BWT AG, the Management Board is authorised to incre-
ase the equity capital of the company by up to a further €8,916,500 to €26,750,000 by 20 
June 2012 through the issue of new shares.

The tied-up capital reserves of BWT Aktiengesellschaft, the parent company, amounting to 
€17 million are not distributable, but result from the premium on the 1994 share issue and 
are presented in the capital reserves.
 
The balance of accumulated profit and loss includes retained profits, the cumulative other 
earnings comprising other earnings (actuarial gains/losses, valuation of securities less taxes 
and the acquisition of a non-controlling interest) and currency translation differences. 

Losses are then also allocated to the non-controlling interest if this results in a negative balance.

The resolution of the Annual General Meetings of 24 May 2007, 20 May 2008 and 26 
May 2010 authorised the Management Board to buy back the Company‘s own shares. In 
2010, 2009 and 2008, the Management Board exercised this right by conducting a total of 
three programmes. Between 18 February 2010 and 22 March 2010, 243,256 shares were 
acquired. On 10 February 2009, 75,000 shares were acquired, and between 20 Novem-
ber 2009 and 21 December 2009, 12,438 shares were acquired. Between 11 April 2008 
and 25 May 2008, 39,404 shares were acquired, and between 28 August 2008 and 18 
November 2008, 273,015 shares were acquired. In total, 643,113 own shares (equivalent 
to 3.61% of the share capital) were thus acquired at a cost of €11,245,400. The weighted 
purchase price was thus €17.49 per share. 

A dividend payment was distributed for outstanding shares in financial year 2010 amounting 
to T€6,876.2 (previous year: T€6,629.5), which corresponds to €0.40 per share (previous 
year €0.38).

The calculation of social capital provisions (pension, severance payment and long-service 
bonus provision) was made in accordance with the provisions of IAS 19.

NOTE 18: Equity

NOTE 19: Provisions for social capital
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PROVISIONS FOR PENSIONS
The following parameters were applied in performing calculations using the projected unit 
credit method:

Biometric calculation bases 2010 2009
Actuarial discount rate Eurozone 4.50% 5.50%
Actuarial discount rate Switzerland 2.50% 3.25%
Wage/salary trend Eurozone 3.00% 1.50%
Wage/salary trend Switzerland 1.50% 1.50%
Pension trend 0.00%  – 1.00% 0.00%  – 1.00%
Expected return on plan assets Switzerland 2.75% 3.40%
Expected return on plan assets Eurozone 3.80%  – 4.20% 4.10%

Retirement age was established on the basis of the legal provisions in force in the individual 
countries. The turnover rate in Switzerland is based on the Swiss Federal Law on Occupati-
onal Old-Age, Survivors and Invalidity Pensions (BVG 2005), whereas in other countries the 
rate varied from 0% to 2% depending on age.

Changes in the present value of defined benefit obligations of the respective plans, divided 
into plans with and without plan assets, are as follows:

Actuarial gains/losses were recorded in equity without recognition in profit or loss in ac-
cordance with IAS 19. The interest expense was recognised in the financial result. The remai-
ning components are included in personnel expenses.

In a sensitivity analysis calculation, the pension provision would decrease T€2,789.0 if the 
actuarial discount rate went up by 50 basis points and increase T€2,892.8 if the actuarial 
discount rate went down by 50 basis points.

Plan assets consist entirely of reinsurance policies. The changes in the fair value of the plan 
assets are as follows:

in T€ 2010 2009
Fair value of plan assets as at 1st January 19,135.0 15,959.0
Change in scope of consolidation 0.0 1,764.3
Expected yield 575.0 537.5
Employer contributions 1,057.6 798.6
Contributions of participants in the plan 2,707.2 1,545.9
Benefits paid out –2,754.8 –1,394.4
Actuarial profits/losses 562.6 –112.4
Currency differences 3,726.0 36.5
Fair value of plan assets as at 31 December 25,008.5 19,135.0

2010 2009

in T€
Without 

plan assets
With plan 

assets
Total Without 

plan assets
With plan 

assets
Total

Present value of the pension obligations as 
at 1 January 16,518.3 19,555.1 36,073.5 15,714.1 15,888.9 31,603.0

Change in scope of consolidation 0.0 0.0 0.0 21.6 1,910.6 1,932.2
Expenses arising from time in service 96.2 3,604.5 3,700.7 90.1 2,185.0 2,275.2
Interest expenses 880.7 584.4 1,465.1 910.5 514.7 1,425.2
Pension payments  –1,061.4  –2,754.8  –3,816.2 –1,103.9 –1,394.4 –2,498.4
Actuarial profits/losses 2,044.5 2,940.9 4,985.4 885.9 408.1 1,294.0
Exchange rate differences 0.0 3,991.6 3,991.6 0.0 42.3 42.3
Present value of pension obligations as at 31 
December 18,478.3 27,921.8 46,400.1 16,518.3 19,555.2 36,073.5

Plan assets 0.0 –25,008.5 –25,008.5 0.0 –19,135.0 –19,135.0
Provisions for pensions 18,478.3 2,913.3 21,391.6 16,518.3 420.2 16,938.5
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The actual yield for the plan assets is the expected yield plus actuarial gains and losses.  Em-
ployer contributions estimated for the next financial year are expected to have a similar value 
to those paid in financial year 2010.

Amounts paid in the current and previous four reporting periods are as follows:

Until 2008, the line items for experience-based adjustments report all actuarial gains/losses 
in accordance with the information available from the individual expert reports.

PROVISIONS FOR SEVERANCE PAYMENTS
The following parameters were applied in performing calculations using the projected unit 
credit method:

Biometric calculation bases 2010 2009
Acturial discount rate 4.50% 5.50%
Wage/salary trend 3.00% 3.00%

The expected yield of the plan assets was calculated with an interest rate of 3.50%. Retire-
ment age was established on the basis of the legal provisions in force in the individual coun-
tries. A turnover rate of between 0% and 12.0% was selected, depending on age. Changes 
in the present value of defined benefit obligations of the respective plans, divided into plans 
with and without plan assets, are as follows:

in T€ 2010 2009 2008 2007 2006
Present value of defined contribution-based obligations 46,400.1 36,073.5 31,603.0 32,857.1 33,839.4
Fair value of plan assets 25,008.5 19,135.0 15,959.0 15,412.5 14,986.3
Actuarial profits/losses of plans 21,391.5 16,938.5 15,644.0 17,444.6 18,853.1
Adjustments of DBO on the basis of experience 4,450.1 976.7 –1,763.2 –1,914.3 –603.4
Adjustments of plan assets on the basis of experience 562.6 –111.7 61.4 97.7  –

Actuarial gains/losses were recorded in equity without recognition in profit or loss in ac-
cordance with IAS 19. The interest expense was recognised in the financial result. The re-
maining components are included in personnel expenses. Changes to the plan assets are 
recognised in a similar way.

In a sensitivity analysis calculation, the provision for severance payments would decrease 
T€390.7 if the actuarial discount rate went up by 50 basis points and increase by T€425.6 
if the actuarial discount rate went down 50 basis points. 

2010 2009

in T€
Without 

plan assets
With plan 

assets
Total Without 

plan assets
With plan 

assets
Total

Present value of obligations (DBO) as at  
1st January 5,400.4 1,527.7 6,928.1 4,954.6 1,316.1 6,270.7

Change in scope of consolidation –618.7 0.0 –618.7 138.1 0.0 138.1
Reclassification –78.3 78.3 0.0 0.0 0.0 0.0
Expenses arising from time in service 265.8 245.8 511.6 305.0 86.2 391.2
Interest expense 254.1 84.9 339.1 264.2 83.0 347.2
Severance payments –405.8 –48.0 –453.8 –841.5 –36.7 –878.2
Actuarial profits/losses 630.4 114.7 745.0 580.0 79.2 659.1
Present value of obligations (DBO) as at 31st 
December 5,447.9 2,003.4 7,451.3 5,400.4 1,527.7 6,928.1

Plan assets 0.0 –582.9 –582.9 0.0 –605.6 –605.6
Provisions for severance payments 5,447.9 1,420.5 6,868.4 5,400.4 922.0 6,322.4
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Plan assets consist of reinsurance policies. The changes in the fair value of the plan assets are 
as follows:

2010 2009
T€ T€

Fair value of plan assets as at 1st January 605.6 565.5
Expected yield 20.5 33.6
Employer contributions 0.0 59.9
Benefits paid-out –41.4 –53.3
Actuarial gains and losses –1.8 0.0
Fair value of plan assets as at 31st December 582.9 605.6

The actual yield for the plan assets is the expected yield plus actuarial gains and less actuarial 
losses. Employer contributions estimated for the next financial year are expected to have a 
similar value to those paid in financial year 2010.

Amounts paid in the current and previous four reporting periods are as follows:

2010 2009 2008 2007 2006
T€ T€ T€ T€ T€

Present value of contribution based obligation 7,451.3 6,928.1 6,270.7 6,185.9 6,033.6
Fair value of plan assets 582.9 605.6 565.5 548.3  –
Actuarial profits/losses of plans 6,868.4 6,322.5 5,705.2 5,637.6 6,033.6
Adjustments to DBO on the basis of experience 108.0 172.1 283.3  –133.6  –13.7
Adjustments to plan assets on the basis of experience 0.0 0.0 0.0 0.0  –

ANNIVERSARY BONUS PROVISIONS
The following parameters were applied in performing calculations using the projected unit 
credit method:

Biometric calculation bases 2010 2009
Discount rate 4.50% 5.50%
Wage/salary trend 3.00% 3.00%

Retirement age was established on the basis of the legal provisions in force in the individual 
countries. A turnover rate of between 0% and 12.0% was selected, depending on age.

Changes in the present value of defined benefit obligations are as follows:

2010 2009
T€ T€

Present value of obligations (DBO) on 1.1. 1,075.3 957.2
Service costs 122.0 89.4
Interest expense 58.0 59.1
Anniversary bonus payments  –60.1  –91.2
Actuarial gains/losses 47.8 60.9
Present value of obligations (DBO) on 31.12. 1,243.1 1,075.3

Until 2008, the line items for experience-based adjustments report all actuarial gains/losses 
in accordance with the information available from the individual expert reports.
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NOTE 20: Other provisions 

Actuarial gains/losses were recorded were recorded as service costs under personnel expenses 
in accordance with IAS 19. The interest expense was recognised in the financial result. The 
remaining components are included in personnel expenses. Changes to the plan assets are 
recognised in a similar way.

In a sensitivity analysis calculation, the provision for anniversary bonuses would decrease by 
T€53.8 if the actuarial discount rate went up 50 basis points and increase by T€58.1 if the 
actuarial discount rate went down 50 basis points. 

Amounts paid in the current and previous four reporting periods are as follows:

2010 2009 2008 2007 2006
Present value of defined 
benefit obligations 1,243.1 1,075.3 957.2 924.7 904.0

Experience-based adjust-
ments to DBO  –46.5 –0.5 –35.5 –14.1 5.6

Until 2008, the line items for experience-based adjustments report all actuarial gains/losses 
in accordance with the information available from the individual expert reports.

The development of other provisions, which were recognised according to IAS 37, is presented 
in the table below:

2010 01.01.2010 Change in 
scope of 

consolidation

Currency 
difference

Utilisation Release Addition 31.12.2010 of which 
non-current

T€ T€ T€ T€ T€ T€ T€ T€
Guarantees 4,500.4 – 116.7 3,182.4 534.2 3,426.6 4,327.1 710.7
Bonuses, rebates 730.0  –0.3 1.3 728.7 4.3 1,389.5 1,387.6 0.0
Annual financial 
statement costs 476.5  –32.4 8.6 360.8 48.5 399.3 442.6 0.0

Litigation 274.2  –103.7 2.2 94.2 41.9 61.0 97.7 0.0
Events causing 
damage 683.2  –17.0 2.5 137.9 164.9 120.0 486.0 0.0

Other 5,631.8  –102.6 32.0 2,912.4 1,312.4 2,976.7 4,313.2 1,434.9
12,296.0  –255.9 163.3 7,416.3 2,106.2 8,373.2 11,054.1 2,145.6

2009 01.01.2009 Change in 
scope of 

consolidation

Currency 
difference

Utilisation Release Addition 31.12.2009 of which 
non-current

T€ T€ T€ T€ T€ T€ T€ T€
Guarantees 3,497.8 956.1 7.1 2,936.5 188.5 3,164.4 4,500.4 632.5
Bonuses, rebates 591.9 0.0 0.1 587.0 0.0 725.0 730.0 0.0
Annual financial 
statements 390.5 76.5 1.7 390.3 33.6 431.7 476.5 0.0

Litigation 537.6 28.5 0.8 513.0 19.0 239.2 274.2 0.0
Events causing 
damage 701.3 20.0 0.0 278.1 34.3 274.3 683.2 0.0

Other 3,979.2 2,887.7 12.0 2,517.0 585.7 1,855.5 5,631.8 1,641.9
9,698.4 3,968.8 21.8 7,221.9 861.1 6,690.1 12,296.0 2,274.4

The provisions for guarantees concern the costs of expected complaints relating to products 
which are still under guarantee. It is expected that most of these costs will be incurred within 
the next financial year and in the case of guarantee provisions within the guarantee period of 
up to three years after the balance sheet date.

Other provisions include the provision for sale representatives’ severance claims.
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2010 Total Residual maturity 
of less than 

1 year

Residual maturity 
between 1 year 

and 5 years

Residual maturity 
of more than 

5 years

Residual maturity 
of more than 

1 year and 
collateralised

T€ T€ T€ T€ T€
Interest-bearing financial liabilities 
(repayments) 27,390.7 21,055.9 6,334.8 0.0 5,843.0

Trade liabilities 34,813.2 34,813.2 0.0 0.0 0.0
Other liabilities 43,334.4 42,082.6 1,251.8 0.0 0.0
Of which

Payments on account 9,475.1 9,475.1 0.0 0.0 0.0
Liabilities from acceptance of bills of 
exchange drawn and from own bills 
of exchange issued

1,925.3 1,925.3 0.0 0.0 0.0

Other liabilities 31,934.0 30,682.2 1,251.8 0.0 0.0
105,538.2 97,951.6 7,586.6 0.0 5,843.0

Existing interest payment obligations for 
interest-bearing financial liabilities 727.4 310.1 417.3 0.0 0.0

Non-discounted liabilities in accordance 
with IFRS 7.39 (a) (b) 106,265.6 98,261.7 8,003.9 0.0 5,843.0

2009 Total Residual maturity 
of less than 

1 year

Residual maturity 
between 1 year 

and 5 years

Residual maturity 
of more than 

5 years

Residual maturity 
of more than 

1 year and 
collateralised

T€ T€ T€ T€ T€
Interest-bearing financial liabilities 
(repayments) 34,082.4 21,149.8 12,831.7 100.9 11,243.6

Trade liabilities 38,102.9 38,102.9 0.0 0.0 0.0
Other liabilities 37,584.4 37,058.6 525.8 0.0 0.0
Of which

Payments on account 7,652.8 7,652.8 0.0 0.0 0.0
Liabilities from acceptance of bills of 
exchange drawn and from own bills 
of exchange issued

1,144.3 1,144.3 0.0 0.0 0.0

Other liabilities 28,787.3 28,261.4 525.8 0.0 0.0
109,769.8 96,311.3 13,357.5 100.9 11,243.6

Existing interest payment obligations for 
interest-bearing financial liabilities 858.5 363.8 494.7 0.0 0.0

Non-discounted liabilities in accordance 
with IFRS 7.39 (a) (b) 110,628.3 96,675.1 13,852.2 100.9 11,243.6

NOTE 21: Liabilities

Other liabilities include other tax liabilities of T€6,285.6 (previous year: T€7,055.1) and 
other social security liabilities of T€2,914.6 (previous year: T€2,634.2). 

Collateral in rem mainly consists of mortgage rights.
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NOTE 22: Other liabilities 
and uncertain liabilities

RENTAL AND LEASE AGREEMENTS
BWT Group has concluded operating rental and lease agreements with a number of contractual 
partners, which mainly relate to the use of buildings, offices and cars. The minimum amounts 
payable under those agreements in the future are as follows:

2010 T€
2011 11,030.0
2012-2015 14,575.0
thereafter 4,356.4

2009 T€
2010 10,365.8
2011–2014 13,420.2
thereafter 4,499.2

Total rent and leasing expenses in the financial year amounted to T€12,475.1 (previous year: 
T€10,362.1).

No significant finance lease agreements were concluded.

WARRANTIES AND GUARANTEES
The Company assumed warranties and guarantees in the course of its normal business ope-
rations. 

Furthermore, an undertaking to purchase a property with a preliminary purchase price of 
approximately T€770.0 was signed, which is expected to be fulfilled in the financial year 
2011.

Contingent liabilities include a purchase agreement with suspensive conditions for the acquisi-
tion of land concluded in financial year 2010, amounting to around T€2,000, which is likely 
to have an impact in 2011.

As at the balance sheet date, it is unlikely that claims will be made under all of the other 
warranties and guarantees.

PENDING LITIGATION
No legal disputes of extraordinary significance exist. For legal proceedings which are at a 
stage where the outcome can be predicted with a reasonable degree of certainty, a corre-
sponding provision in line with IAS 37 was established. The management expects that the 
other disputes will have no significant impact on the net assets, financial position and results 
of operations of the BWT Group.
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NOTE 23: Cash flow 
from operating activities

NOTE 24: Cash flow 
from investing activities

Notes to the cash flow statement

The cash flow statement shows how the funds of the Group changed during the reporting year 
as a result of cash inflows and outflows. The effects of company purchases were eliminated 
and are detailed in the item “Payments for the acquisition of non-controlling shares and parti-
cipations”. The cash flow statement distinguishes between operating, investing and financing 
activities. Cash and cash equivalents recorded in the cash flow statement include cash in hand, 
cheques, cash in bank and securities that qualify as cash equivalents.

Cash flow from operating activities shows the cash flows arising from transactions made and 
received in goods and services carried out during the financial year. Cash flows from current 
operating activities of T€34,313.5 (previous year: T€49,679.9) include changes in working 
capital.

Expenses on purchases of plant, property and equipment, intangible assets and financial 
investments totalled T€15,384.6 (previous year: T€10,323.3). As at 31 December 2010, 
T€455.2 consisted of liabilities (previous year: T€618.0).

Outlays on acquisitions and takeovers of non-controlling interests totalled T€5,156.7 (pre-
vious year: T€16,673.9). The cash flow from investing activities also includes decreases in 
liquid assets of T€497.7 as a result of the disposal of subsidiaries.

Financial risk management
The Group treasury performs services for business segments and coordinates access to natio-
nal and international financial markets. It also monitors and controls financial risks associated 
with the Group’s business segments. Interest and currency risks are considered to be conside-
rable market risks.

Interest rate risk
As part of the company’s business activities, it is necessary to use borrowed capital to finance 
current assets, investments and possible company expansions. The current borrowed capital 
has both fixed and variable interest rates and is both short and medium-term. Loans with a 
short-term fixed interest rate and variable interest loans are exposed to a standard market 
interest rate risk. The Management Board assesses the interest rate risk for the financial instru-
ments shown in the balance sheet as low. Possible risks which may result from changes in the 
interest rate are regularly evaluated as part of the Group’s financing activities.

The following interest rate sensitivity analysis was prepared assuming that with variable in-
terest rates and short-term fixed interest rates (cash advances), interest rates in the reporting 
period would be 50 basis points higher or lower in all currencies. For the assessment of 
interest rate derivatives, the entire interest rate curve was shifted 50 basis points upwards 
or downwards. This represents the assessment of the Company’s management in terms of a 
justified possible change in interest rates.

As a base case, the interest rate risk exposure of derivative and non-derivative instruments 
as at the balance sheet date was determined by assuming that the liabilities or receivables 
outstanding as at the balance sheet date were outstanding for the entire year.

If interest rates were 50 basis points higher, and all other variables remained constant, net 
interest income would be T€20.9 higher (previous year: T€16.3 lower). With interest rates 
lower by 50 basis points and other variables constant, interest earnings would be T€20.9 
lower (previous year: T€16.3 higher). The tested interest rate fluctuations have no direct im-
pact on equity.

Exchange rate risks 
The Company partly finances its operating resources, investments and possible expansion in 
foreign currencies. This is directly related to the international character of its operations. Covering 
transactions are carried out in the Group’s central treasury for cash flows in foreign currencies 
and these reduce the negative repercussions of exchange rate fluctuations. 

NOTE 25: Financial instruments
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Notes

Notes to the cash flow statement

EUR/CHF, EUR/USD and EUR/PLN were identified as the most relevant currency pairs for the 
Group in the long term. The EUR/CHF risk is primarily related to the Swiss companies’ EUR 
balance sheet items from operating activities, as well as CHF financial items of EUR companies. 
The EUR/USD risk arises from USD balance sheet items. The EUR/PLN exchange rate primarily 
influences the Polish company. The following currency sensitivity analysis investigates the effects 
of an increase or decrease in the relevant currency pairs by 5% on the valuation of financial 
instruments as at the balance sheet date. This relates to the balance sheet date 31 December. 
The tested interest rate fluctuations have no direct impact on equity.

Impact on 2010 EBIT Increase Decrease
5% in T€ 5% in T€

EUR/CHF exchange rate 19.7  –21.8
EUR/USD exchange rate 22.2  –24.5
EUR/PLN exchange rate  –23.2 25.7

Impact on 2009 EBIT Increase Decrease
5% in T€ 5% in T€

EUR/CHF exchange rate –2.8 3.1
EUR/USD exchange rate –73.0 80.7
EUR/PLN exchange rate –104.5 115.5

Liquidity risk/financing risk
Liquidity relates on the one hand to the ability to obtain sufficient financial resources in the 
form of cash and/or lines of credit at any time to make due payments or to obtain necessary 
guarantees and suretyships from banks. On the other hand, it should also be guaranteed that 
available liquidity and financial investments are provided or can be accessed by the company 
practically without risk and at short notice.

A corporate-wide financing company operating within the Group, which also holds the exis-
ting cash pools, is available to control and optimise liquidity. BWT Group’s investment strate-
gy is orientated towards cooperating with financial partners of impeccable credit standing. 

The BWT Group has access to sufficient bank credit lines. Due to the Group’s good credit 
standing and its low level of net debt, at present we consider the financial market crisis to 
have no direct impact on its access to credit lines.

Non-discounted cash flow is detailed in Note 21.

Customer default/solvency risk
BWT’s business activities are exposed to a risk that customers will not be able to fulfil, partially 
or completely, their payment obligations to the BWT Group. 

In line with standard market practices, BWT Group attempts to reduce this risk by, for ex-
ample, obtaining payment guarantees from banks and export credit agencies. Moreover, 
whenever necessary, the company covers risks in the project business with international credit 
insurers. The management makes sure that BWT Group companies obtain information about 
the credit standing of customers before signing agreements with them, e.g. by obtaining com-
pany information from reputable agencies.

Default risk management:
BWT Group has trade receivables from a large number of customers distributed across vari-
ous industries and regions. Credit assessments regarding the financial status of the receiva-
bles are carried out on an ongoing basis. Default insurance is taken out where appropriate. 
The default risk is limited to the recognised amount. As at 31 December 2010, the total of 
the five largest balances of outstanding receivables from individual customers amounted to 
T€3,510.8, i.e. 5.2% of outstanding trade receivables. As at 31 December 2009, that figure 
was T€4,657.7, i.e. 7.1%. Receivables from affiliated companies were not included in this 
figure, as made clear in Note 26. 
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Primary financial instruments
Primary financial instruments are presented in the balance sheet. On the assets side, they 
include investments in securities, liquid funds, trade receivables and other receivables. On 
the liabilities side, they include trade liabilities, other liabilities and interest-bearing financial 
liabilities. The carrying amount of primary financial instruments in the balance sheet basically 
reflects their market or fair value. On the assets side, the recorded amounts also reflect the 
maximum default and solvency risk, as there are no global set-off agreements. The risk related 
to receivables from customers is regarded as low, as the creditworthiness of new and existing 
customers is continually monitored and no more than 5% of total receivables are outstanding 
from any one customer.

Credit risk related to cash investments and securities is limited, as only a small number of 
securities are held, primarily in Austrian companies, and BWT Group only cooperates with 
financial partners which have impeccable creditworthiness.

Due to the decentralised character of BWT Group in Europe, loans for current assets are also 
taken out in the respective currencies of local companies. Exchange rate risks are therefore 
very limited, as outgoing invoices of foreign companies are mainly issued in the respective 
local currency. 

Valuation categories of financial instruments

The fair value of financial instruments reflects the carrying amounts as at 31 December 
2010. 

2010 in T€ Book
value as at 

31.12.2010

Loans and  
receivables

Liabilities at 
amortised 

cost

Available 
for sale

Held for 
trading 

purposes

Book value 
of financial 
instruments 

as at 
31.12.2010

Not 
financial-

instrument

Non-current assets
Financial investments 4,821.7 – – 4,821.7 – 4,821.7 –

Other receivables from third 
parties 779.7 779.7 – – – 779.7 –

Current assets
Trade receivables 68,116.0 68,116.0 – – – 68,116.0 –

Other receivables from third 
parties 6,671.4 3,724.4 – – 31.8 3,756.2 2,915.2

Cash & Cash equivalents 17,583.0 17,583.0 – – – 17,583.0 –

Non-current liabilities
Interest-bearing financial 
liabilities 6,334.8 – 6,334.8 – – 6,334.8 –

Other liabilities 1,251.8 – 1,251.8 – – 1,251.8 –

Current liabilities
Bonds 21,055.9 – 21,055.9 – – 21,055.9 –

Interest-bearing financial 
liabilities 34,813.2 – 34,813.2 – – 34,813.2 –

Other liabilities 42,082.6 – 7,641.9 – 33.4 7,675.3 34,407.3
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2009 in T€ Book
value as at 

31.12.2009

Loans and  
receivables

Liabilities at 
amortised 

cost

Available 
for sale

Held for 
trading 

purposes

Book value 
of financial 
instruments 

as at 
31.12.2009

Not 
financial-

instrument

Non-current assets
Financial investments 3,883.0 – – 3,883.0 – 3,883.0 –
Other receivables from third 
parties 777.8 777.8 – – – 777.8 –

Current assets
Trade receivables 65,533.9 65,533.9 – – – 65,533.9 –

Other receivables from third 
parties 6,333.1 3,097.2 – – 86.0 3,183.2 3,149.9

Cash & Cash equivalents 16,164.1 16,164.1 – – – 16,164.1 –

Non-current liabilities
Interest-bearing financial 
liabilities 12,932.6 – 12,932.6 – – 12,932.6 –

Other liabilities 525.8 – 525.8 – – 525.8 –

Current liabilities
Interest-bearing financial 
liabilities 21,149.8 – 21,149.8 – – 21,149.8 –

Trade liabilities 38,102.9 – 38,102.9 – – 38,102.9 –

Other liabilities 37,058.6 – 14,110.4 – 6.2 14,116.6 22,942.0

The fair value of financial instruments reflects the carrying amounts as at 31 December 
2009. 

Fair Value

Disclosures regarding fair value of financial instruments
The fair value of financial instruments is the amount which is used for business transactions 
between knowledgeable, willing and independent business partners. The fair value is often 
identical to market price. It is therefore derived from market information available as at the 
balance sheet date. Due to varying influencing factors, the values presented here may differ 
from values realised later.

Fair value hierarchy

2010 Level 1
T€

Level 2
T€

Level 3
T€

Gesamt
T€

Non-current assets
Financial investments 2,607.6 –- – 2,607.6
Current assets
Other receivables from third 
parties – 31.8 –- 31.8

Current liabilities
Other liabilities –- 33.4 –- 33.4
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2009 Level 1
T€

Level 2
T€

Level 3
T€

Gesamt
T€

Non-current assets
Financial investments 1,793.1 – – 1,793.1
Current assets
Other receivables from third 
parties – 86.0 – 86.0

Current liabilities
Other liabilities – 6.2 – 6.2

The Group uses the following hierarchy to determine and disclose the fair value of financial 
instruments depending on the valuation method:

Level 1: (unadjusted) prices listed on active markets for similar assets or liabilities;

Level 2: procedures in which all input parameters that substantially affect fair value are either 
directly or indirectly observable;

Level 3: procedures which use input parameters that substantially affect the ascertained fair 
value and are not based on observable market data.

Financial investments designated Level 1 include stock exchange listed shares and fund units. 
Other receivables and other liabilities, which are designated Level 2, result from the valuation 
of outstanding derivative foreign exchange transactions.

Capital management
The primary objective of capital management in the Group is to make sure that it maintains 
a high credit rating and high equity ratio to support its business activities. The Management 
Board’s objective is to maintain the equity ratio above 35%. Moreover, net debt and gearing 
in particular are monitored on a regular basis, the aim being to maintain gearing below 50%. 
Capital management is checked regularly to determine if it needs to be adjusted to current 
developments.

Net debt
Net debt as at the end of the year was as follows:

31.12.2010 31.12.2009
T€ T€

Interest-bearing financial liabilities 27,390.7 34,082.4
less cash and cash equivalents  –17,583.0 –16,164.1
Net debt 9,807.7 17,918.3

Net debt 163,871.5 152,828.9
Net debt in relation to equity 6.0% 11.7%

Interest bearing financial liabilities 2010
Non-bank financial liabilities

Currency Nominal amount in 
thd. local currency

Book value  
in T€

Effective 
interest in %

Other EUR 79 79 2.92
DKK 3,433 461 4.19

Other – 47 12.27
Total 587
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Fixed-interest financial liabilities to credit institutions

2010 Currency Nominal amount in 
thd. local currency

Book value  
in T€

Effective 
interest in %

Loan EUR 1,868 1,868 2.50
CHF 15,000 11,996 2.36
CZK 2,187 87 5.77

Sub-total 13,951

Advances EUR 327 327 4.44
Sub-total 327

Total 14,278

Variable-interest financial liabilities to credit institutions

2010 Currency Nominal amount in 
thd. local currency

Book value  
in T€

Effective 
interest in %

Darlehen EUR 4,600 4,600 1.72
CZK 1,000 40 8.83

Sub-total 4,640

Current account EUR 7,673 7,673 1.46
Other – 212 5.24

Sub-total 7,885
Total 12,525

Interest bearing financial liabilities 2009
Non-bank financial liabilities

2009 Currency Nominal amount in 
thd. local currency

Book value  
in T€

Effective 
interest in %

Other EUR 553 553 4.59
DKK 3,870 520 4.11

Other – 158 9.62
Total 1,230

Fixed-interest financial liabilities to credit institutions

2009 Currency Nominal amount in 
thd. local currency

Book value  
in T€

Effective 
interest in %

Loan EUR 3,610 3,610 2.35
CHF 15,000 10,111 2.36
CZK 2,005 76 6.47

Sub-total 13,796

Advances EUR 5,650 5,650 1.59
CHF 5,500 3,707 1.00

Sub-total 9,357
Total 23,154



BWT  Annual Report 2010100

Variable-interest financial liabilities to credit institutions

Type Currency Nominal amount in 
thd. local currency

Book value  
in T€

Effective 
interest in %

Loan EUR 4,772 4,772 1.67
CZK 3,492 132 2.94

Sub-total 4,904

Current account EUR 4,734 4,734 1.88
CZK 1,595 60 4.55

Sub-total 4,795
Total 9,698

Derivatives
In order to secure exchange rate risk, BWT Group concluded the following currency futures 
contracts:

Currency  31.12.2010 
Nominal 
amount 

T€

 31.12.2010 
Market value

T€

 31.12.2009 
Nominal 
amount 

T€

 31.12.2009 
Market value

T€

Purchase of CHF 
futures against 
EUR TCHF 1,110.0 7.8 370.0 0.3
Sale of CHF 
futures against 
EUR TCHF 541.1 –23.7 0.0 0.0
Purchase of SEK 
futures against 
EUR TSEK 5,900.0 0.4 0.0 0.0
Purchase of 
USD futures 
against EUR TUSD 750.0 23.5 2,370.0 40.8
Sale of USD 
futures against 
EUR TUSD 753.2 –9.7 174.6 0.1
Sale of SGD 
futures against 
EUR TSGD 0.0 0.0 393.3 –5.4
Sale of GBP 
futures against 
EUR TGBP 0.0 0.0 47.0 –0.8
Sale of USD 
futures against 
DKK TUSD 0.0 0.0 920.0 39.0
Purchase of 
USD futures 
against CHF TUSD 0.0 0.0 396.0 5.7

The remaining terms of the currency futures contracts are all less than one year. Fair value is 
based on the futures rates as at the balance sheet date. 

The carrying amounts of the financial assets correspond to the maximal loss risk to the balance 
sheet date. The market values of all currency futures contracts were recorded in net income as 
other current receivables or other liabilities. Hedge accounting is not used.
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NOTE 26: Information on 
affiliated companies and persons

In 2010, the BWT Group did not receive any materials or services from affiliated companies 
and persons (previous year: T€2,899.1), but did provide affiliated companies and persons 
with materials and services amounting to T€ 3,033.4 (previous year: T€7,643.4). As at the 
balance sheet date 31 December 2010, BWT Group’s receivables from affiliated companies 
and persons amounted to T€239.5 (previous: T€116.1) and its liabilities amounted to T€ 0.7 
(previous year: T€0.0). Transactions with other affiliated companies and persons were carried 
out on normal regular market terms. 

Total remuneration of Management Board members at BWT AG mainly consisted of short-
term benefits and amounted in the financial year to T€739.4 (previous year: T€808.0). No 
payments were made to former members of the Management Board or to the survivors of such 
former members.

Material events after the balance sheet date
No reportable events occurred after the balance sheet date which would be significant for the 
valuation as at the balance sheet date. 

Information on corporate bodies
Members of the Supervisory Board received reimbursement for compensation and expenses 
for their activities of T€43.3 (previous year: T€51.6) in the financial year 2010. There are no 
loans or credit guarantees granted to Management Board or Supervisory Board members. 

The following persons were appointed as members of the Management Board in the financial 
year 2010:

Mr Andreas Weißenbacher (CEO)  
	Mr Gerhard Speigner   

The Supervisory Board consisted of the following members in the financial year 2010:

Dr Leopold Bednar (Chairman)  
	Dr Wolfgang Hochsteger (Vice-Chairman)  
	Mr Ekkehard Reicher  
	Ms Gerda Egger  
	Mr Klaus Reinhard Kastner  

Earnings per share
Basic = diluted earnings per share are calculated by dividing the Group earnings by the 
weighted number of outstanding ordinary shares during the year.

2010 2009
Annual earnings in T€ attributable to share-
holders of the parent company 22,725.1 23,002.9

Weighted number of shares in circulation 17,241,724 17,453,187

Earnings per share in € 1.32 1.32

NOTE 27: Other information
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Proposal for profit distribution
Pursuant to the provisions of the Austrian Stock Corporation Act (Aktiengesetz), the separate fi-
nancial statements of BWT AG as at 31 December 2010, drawn up in according with Austrian 
accounting regulations, provide the basis for the payment of dividends. 

The Management Board proposes the following profit distribution to the Annual General Meeting of 
Shareholders to be held on 25 May 2011:
a) A dividend payment of €0.40 per share for outstanding shares;
b) Carrying forward the remaining amount to the new financial year.

The consolidated financial statements as at 31 December 2010, drawn up in accordance with IFRS, 
were approved by the Management Board on 25 February 2011. 

Mondsee, am 25.02.2011

Andreas Weißenbacher
Vorstandsvorsitzender

Gerhard Speigner
Finanzvorstand
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Appendix V.1.

Overview of the material participations

As of December 31 2010, the scope of consolidation comprises the following companies:

Abbreviation Company, location
 Total 
in %

Indirectly
in % via

Consoli-
dation

BWT BWT Aktiengesellschaft, Mondsee
BWTGMBHA BWT Austria GmbH, Mondsee 100.000% F
NEHER Manufactur für Glas und Spiegel GmbH, Villach 100.000% 100.000% BWTGMBHA F
ASBET Aqua Service Beteiligungen GmbH, Mondsee 100.000% F
IAM IAM - Immobilien Asset Management GmbH, Mondsee 100.000% 100.000% ASBET F
BWTGS BWT Group Services GmbH, Mondsee 100.000% 100.000% ASBET F
BWTM BWT Malta Holdings Ltd., Valetta 100.000% 100.000% BWTGS F
BWTITC BWT International Trading Ltd, Sliema 100.000% 100.000% BWTM F
ANNA ANNA International Limited, Msida 100.000% 100.000% BWTM F
APS Arcana Pool Systems GmbH, Gerasdorf 100.000% F
BWTD BWT Wassertechnik GmbH, Schriesheim 100.000% F
FUMA FuMA-Tech GmbH, St. Ingbert 100.000% 100.000% BWTD F
W&MD Water & More by BWT GmbH, Wiesbaden 100.000% 100.000% BWTD F
W&MI WATER & MORE ITALIA S.R.L., Bresso 100.000% 99.800% W&MD F

0.200% CCI F
W&MESP Water + More Iberica S.L., Barcelona 100.000% 99.800% W&MD F

0.200% CILSP F
BWT HU BWT Hungaria KFT, Budaörs 93.000% F
HPOOL hobby-pool technologies GmbH, Oranienbaum 100.000% 100.000% BWTD F
INET INET InterEko Technik Spol. sr.o. 80.000% 80.000% HPOOL F
BWTB BWT Belgium nv/sa, Zaventem 100.000% 100.000% BWTD F
BWTF BWT France S.A.S., Paris 100.000% F
CAET Christ Aqua AG, Aesch 100.000% F
BWTINTCH BWT International AG, Aesch 100.000% F
CCI Cillichemie Italiana S.R.L., Mailand 100.000% F
CILSP Cilit S.A., Barcelona 100.000% 100.000% CCI F
BWTP BWT Polska Sp.z.o.o., Warschau 100.000% F
BWTUKR BWT Ukraine, Kiev 99.800% 99.800% BWTP F
BWTCR BWT Ceska Republika s.r.o., Prag 100.000% F
HOHDK HOH Water Technology A/S, Greve 100.000% F
HOHVAT HOH Vattenteknik AB, Malmö 100.000% 100.000% HOHDK F
HOHBC HOH Birger Christensen AS, Rud 100.000% 100.000% HOHDK F
HOHSEP HOH Separtec OY, Raisio 100.000% 100.000% HOHDK F
BWTPRC BWT Water Technology (Shanghai) Co. Ltd. 100.000% F
BWTNL BWT Nederland BV, Zoeterwoude 100.000% F
BWTRU OOO BWT, Moskau 80.000% F
BWTUK BWT UK Limited 100.000% F
PLSBET P & LS Beteiligungs GmbH, Mondsee 100.000% F
PLSHOLD P & LS Holding GmbH, Mondsee 100.000% 100.000% PLSBET F
PLSD BWT Pharma & Biotech GmbH, Vaihingen 100.000% 100.000% PLSHOLD F
PLSCH BWT Pharma & Biotech AG, Aesch 100.000% 100.000% PLSHOLD F
PLSNORD BWT Pharma & Biotech AB, Malmö 100.000% 100.000% PLSHOLD F
PLSIRL Best Water Technology ( Ireland) Ltd., Ashbourne 100.000% 100.000% PLSHOLD F
PLSCN Christ Pharma & Life Science (Shanghai) Ltd, Shanghai 100.000% 100.000% PLSHOLD F
ZETAHOLDA zeta Holding GmbH 100.000% 100.000% BWTITC F
ZETABIOA Zeta Biopharma GmbH, Tobelbad 100.000% 100.000% ZETAHOLDA F
ZETAVERFD Zeta- Bio- und Verfahrenstechnik GmbH i.L., Bahretal 100.000% 100.000% ZETAHOLDA F
ZETACZ Zeta Bio Pharma S.r.o., Uvaly 100.000% 100.000% ZETAHOLDA F
ZETAAUTOD Zeta Automation GmbH, Freising 80.000% 80.000% ZETAHOLDA F

CANISHO Christ Nishotech Water Systems Pte. Ltd, Mumbai* 49.000% 49.000% PLSHOLD E

F = fully consolidated, E = at equity consolidated
*as at 31.12.2010 at equity and reclassified to assets available for sale.
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Development of fixed assets (Appendix V.2.)

2010 in T€ ACQUISITION/PRODUCTION COST AMORTIZATION/DEPRECIATION BOOK VALUE

 1.1.2010
Currency 

difference
Reclassi
fication

Initial 
consoli
dation Additions Disposals  31.12.2010  1.1.2010

Currency 
difference

Reclassi
fication

Initial 
consoli
dation

Depre
ciations Disposals 31.12.2010

 
31.12.2010

 
31.12.2009

Intangible assets 84,807.4 479.6 349.9 937.0 5,050.2 239.5 91,384.6 30,572.2 150.6 0.0 4,171.1 1,543.8 137.2 36,300.5 55,084.1 54,235.3

	 Goodwill 37,645.3 0.0 0.0 937.0 228.0 0.0 38,810.3 5,122.1 0.0 0.0 0.0 1,543.8 0.0 6,665.9 32,144.4 32,523.2

	O ther intangible assets 47,162.1 479.6 349.9 0.0 4,822.2 239.5 52,574.3 25,450.1 150.6 0.0 4,171.1 0.0 137.2 29,634.6 22,939.7 21,712.0

	 Concessions, rights, licenses 34,309.1 441.9 349.9 – 4,352.2 239.5 39,213.6 16,488.2 112.9 – 3,203.8 – 137.2 19,667.7 19,545.9 17,821.0

	 R & D capitalized (self-provided) 12,853.0 37.7 – – 470.0 – 13,360.7 8,961.9 37.7 – 967.2 – – 9,966.9 3,393.8 3,891.1

Tangible assets 159,307.9 4,684.9  –349.9 2,005.7 10,497.6 10,632.6 165,513.6 79,511.4 843.8 0.0 9,995.2 0.0 5,925.2 84,425.2 81,088.4 79,796.5

	L and and Buildings 81,963.1 3,786.7 304.6 1,439.7 144.0 6,308.3 81,329.8 27,279.0 328.9 0.0 2,723.0 0.0 2,071.0 28,260.0 53,069.8 54,684.1

		L  ands 20,046.7 1,547.0 – 206.0 0.0 1,951.0 19,848.8 0.0 – – – – – 0.0 19,848.8 20,046.7

		  Buildings 61,916.3 2,239.7 304.6 1,233.7 144.0 4,357.3 61,481.0 27,279.0 328.9 – 2,723.0 – 2,071.0 28,260.0 33,221.0 34,637.3
	 Technical equipment  
	 and machinery 39,336.3 115.7 484.3 210.4 1,510.3 1,110.6 40,546.5 24,678.1 32.6 – 3,377.0 – 1,108.4 26,979.3 13,567.2 14,658.2

	 Factory and office equipment 36,780.5 762.3 72.4 355.7 3,886.7 3,213.8 38,643.9 27,554.3 482.3 – 3,895.2 – 2,745.8 29,185.9 9,458.0 9,226.2
	 Prepayments and  
	 construction in progress 1,228.0 20.1

 
–1,211.2 – 4,956.6 – 4,993.5 0.0 0.0 – – – – 0.0 4,993.5 1,228.0

TOTAL 244,115.4 5,164.4 0.0 2,942.8 15,547.8 10,872.2 256,898.2 110,083.6 994.3 0.0 14,166.2 1,543.8 6,062.4 120,725.6 136,172.5 134,031.8

2009 in T€ ACQUISITION/PRODUCTION COST AMORTIZATION/DEPRECIATION BOOK VALUE

 1.1.2009
Currency 

difference
Reclassi
fication

Initial 
consoli
dation Additions Disposals  31.12.2009  1.1.2009

Currency 
difference

Reclassi
fication

Initial 
consoli
dation

Depre
ciations Disposals 31.12.2009

 
31.12.2009

 
31.12.2008

Intangible assets 67,652.2  –3.5 273.1 14,852.1 2,399.9 366.3 84,807.4 22,564.9 –1.9 0.0 3,528.9 4,833.4 353.1 30,572.2 54,235.3 45,087.2

	 Goodwill 29,399.5 0.0  –300.0 8,433.6 112.2 0.0 37,645.3 560.0 0.0 0.0 0.0 4,562.0 0.0 5,122.1 32,523.2 28,839.5

	O ther intangible assets 38,252.6  –3.5 573.1 6,418.5 2,287.8 366.3 47,162.1 22,004.9 –1.9 0.0 3,528.9 271.4 353.1 25,450.1 21,712.0 16,247.7

	 Concessions, rights, licenses 25,937.6  –3.7 573.1 6,418.5 1,749.9 366.3 34,309.1 14,458.5 –2.1  – 2,384.9  – 353.1 16,488.2 17,821.0 11,479.1

	 R & D capitalized (self-provided) 12,315.0 0.2   –   – 537.9 12,853.0 7,546.4 0.2  – 1,144.0 271.4  – 8,961.9 3,891.1 4,768.6

Tangible assets 136,082.8 176.2  –273.1 18,989.2 8,035.5 3,702.7 159,307.9 71,837.3 98.9 0.0 8,246.9 2,303.9 2,975.6 79,511.4 79,796.5 64,245.5

	L and and Buildings 65,723.4 41.4 11.7 16,045.7 157.6 16.7 81,963.1 22,753.9 5.8 0.0 2,216.2 2,303.4 0.2 27,279.0 54,684.1 42,969.5

		L  ands 13,450.5 9.8   – 6,586.4 0.0   – 20,046.7 0.0  –  –  –  –  – 0.0 20,046.7 13,450.5

		  Buildings 52,272.8 31.5 11.7 9,459.3 157.6 16.7 61,916.3 22,753.9 5.8  – 2,216.2 2,303.4 0.2 27,279.0 34,637.3 29,518.9
	 Technical equipment  
	 and machinery 33,770.8 2.5 1,231.9 1,630.9 4,109.8 1,409.4 39,336.3 22,853.9 4.6  – 2,735.5  – 916.0 24,678.1 14,658.2 10,916.8

	 Factory and office equipment 34,862.7 94.6 150.4 1,285.9 2,629.1 2,242.1 36,780.5 26,229.4 88.5  – 3,295.2 0.5 2,059.4 27,554.3 9,226.2 8,633.3
	 Prepayments and  
	 construction in progress 1,725.9 37.8

 
–1,667.1 26.8 1,139.1 34.5 1,228.0 0.0  –  –  –  –  – 0.0 1,228.0 1,725.9

TOTAL 203,734.9 172.7 0.0 33,841.4 10,435.4 4,069.0 244,115.4 94,402.2 96.9 0.0 11,775.8 7,137.3 3,328.7 110,083.6 134,031.8 109,332.7
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Fixed assets

2010 in T€ ACQUISITION/PRODUCTION COST AMORTIZATION/DEPRECIATION BOOK VALUE

 1.1.2010
Currency 

difference
Reclassi
fication

Initial 
consoli
dation Additions Disposals  31.12.2010  1.1.2010

Currency 
difference

Reclassi
fication

Initial 
consoli
dation

Depre
ciations Disposals 31.12.2010

 
31.12.2010

 
31.12.2009

Intangible assets 84,807.4 479.6 349.9 937.0 5,050.2 239.5 91,384.6 30,572.2 150.6 0.0 4,171.1 1,543.8 137.2 36,300.5 55,084.1 54,235.3

	 Goodwill 37,645.3 0.0 0.0 937.0 228.0 0.0 38,810.3 5,122.1 0.0 0.0 0.0 1,543.8 0.0 6,665.9 32,144.4 32,523.2

	O ther intangible assets 47,162.1 479.6 349.9 0.0 4,822.2 239.5 52,574.3 25,450.1 150.6 0.0 4,171.1 0.0 137.2 29,634.6 22,939.7 21,712.0

	 Concessions, rights, licenses 34,309.1 441.9 349.9 – 4,352.2 239.5 39,213.6 16,488.2 112.9 – 3,203.8 – 137.2 19,667.7 19,545.9 17,821.0

	 R & D capitalized (self-provided) 12,853.0 37.7 – – 470.0 – 13,360.7 8,961.9 37.7 – 967.2 – – 9,966.9 3,393.8 3,891.1

Tangible assets 159,307.9 4,684.9  –349.9 2,005.7 10,497.6 10,632.6 165,513.6 79,511.4 843.8 0.0 9,995.2 0.0 5,925.2 84,425.2 81,088.4 79,796.5

	L and and Buildings 81,963.1 3,786.7 304.6 1,439.7 144.0 6,308.3 81,329.8 27,279.0 328.9 0.0 2,723.0 0.0 2,071.0 28,260.0 53,069.8 54,684.1

		L  ands 20,046.7 1,547.0 – 206.0 0.0 1,951.0 19,848.8 0.0 – – – – – 0.0 19,848.8 20,046.7

		  Buildings 61,916.3 2,239.7 304.6 1,233.7 144.0 4,357.3 61,481.0 27,279.0 328.9 – 2,723.0 – 2,071.0 28,260.0 33,221.0 34,637.3
	 Technical equipment  
	 and machinery 39,336.3 115.7 484.3 210.4 1,510.3 1,110.6 40,546.5 24,678.1 32.6 – 3,377.0 – 1,108.4 26,979.3 13,567.2 14,658.2

	 Factory and office equipment 36,780.5 762.3 72.4 355.7 3,886.7 3,213.8 38,643.9 27,554.3 482.3 – 3,895.2 – 2,745.8 29,185.9 9,458.0 9,226.2
	 Prepayments and  
	 construction in progress 1,228.0 20.1

 
–1,211.2 – 4,956.6 – 4,993.5 0.0 0.0 – – – – 0.0 4,993.5 1,228.0

TOTAL 244,115.4 5,164.4 0.0 2,942.8 15,547.8 10,872.2 256,898.2 110,083.6 994.3 0.0 14,166.2 1,543.8 6,062.4 120,725.6 136,172.5 134,031.8

2009 in T€ ACQUISITION/PRODUCTION COST AMORTIZATION/DEPRECIATION BOOK VALUE

 1.1.2009
Currency 

difference
Reclassi
fication

Initial 
consoli
dation Additions Disposals  31.12.2009  1.1.2009

Currency 
difference

Reclassi
fication

Initial 
consoli
dation

Depre
ciations Disposals 31.12.2009

 
31.12.2009

 
31.12.2008

Intangible assets 67,652.2  –3.5 273.1 14,852.1 2,399.9 366.3 84,807.4 22,564.9 –1.9 0.0 3,528.9 4,833.4 353.1 30,572.2 54,235.3 45,087.2

	 Goodwill 29,399.5 0.0  –300.0 8,433.6 112.2 0.0 37,645.3 560.0 0.0 0.0 0.0 4,562.0 0.0 5,122.1 32,523.2 28,839.5

	O ther intangible assets 38,252.6  –3.5 573.1 6,418.5 2,287.8 366.3 47,162.1 22,004.9 –1.9 0.0 3,528.9 271.4 353.1 25,450.1 21,712.0 16,247.7

	 Concessions, rights, licenses 25,937.6  –3.7 573.1 6,418.5 1,749.9 366.3 34,309.1 14,458.5 –2.1  – 2,384.9  – 353.1 16,488.2 17,821.0 11,479.1

	 R & D capitalized (self-provided) 12,315.0 0.2   –   – 537.9 12,853.0 7,546.4 0.2  – 1,144.0 271.4  – 8,961.9 3,891.1 4,768.6

Tangible assets 136,082.8 176.2  –273.1 18,989.2 8,035.5 3,702.7 159,307.9 71,837.3 98.9 0.0 8,246.9 2,303.9 2,975.6 79,511.4 79,796.5 64,245.5

	L and and Buildings 65,723.4 41.4 11.7 16,045.7 157.6 16.7 81,963.1 22,753.9 5.8 0.0 2,216.2 2,303.4 0.2 27,279.0 54,684.1 42,969.5

		L  ands 13,450.5 9.8   – 6,586.4 0.0   – 20,046.7 0.0  –  –  –  –  – 0.0 20,046.7 13,450.5

		  Buildings 52,272.8 31.5 11.7 9,459.3 157.6 16.7 61,916.3 22,753.9 5.8  – 2,216.2 2,303.4 0.2 27,279.0 34,637.3 29,518.9
	 Technical equipment  
	 and machinery 33,770.8 2.5 1,231.9 1,630.9 4,109.8 1,409.4 39,336.3 22,853.9 4.6  – 2,735.5  – 916.0 24,678.1 14,658.2 10,916.8

	 Factory and office equipment 34,862.7 94.6 150.4 1,285.9 2,629.1 2,242.1 36,780.5 26,229.4 88.5  – 3,295.2 0.5 2,059.4 27,554.3 9,226.2 8,633.3
	 Prepayments and  
	 construction in progress 1,725.9 37.8

 
–1,667.1 26.8 1,139.1 34.5 1,228.0 0.0  –  –  –  –  – 0.0 1,228.0 1,725.9

TOTAL 203,734.9 172.7 0.0 33,841.4 10,435.4 4,069.0 244,115.4 94,402.2 96.9 0.0 11,775.8 7,137.3 3,328.7 110,083.6 134,031.8 109,332.7
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Statement of all Legal Representatives

Audit certificate
(Independent auditor´s report)

Report on Consolidated Financial Statements
We audited the enclosed Consolidated Financial Statements of BWT Aktiengesellschaft, Mondsee, for the accounting year 
from January 1, 2010 to December 31, 2010. The Consolidated Financial Statements include the Consolidated Balance Sheet 
at December 31, 2010, the Consolidated Profit and Loss Account, the Consolidated Statement of Comprehensive Income, the 
Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity for the accounting year ending on 
December 31, 2010 as well as a summary of the accounting policy applied, and the Notes.

Responsibility of the statutory representatives for the Consolidated Financial Statements and Accounting
The statutory representatives of the Company are responsible for the preparation of Consolidated Financial Statements provi-
ding a true and fair view of the financial and asset position as well as the results of the Group in accordance with the Interna-
tional Financial Reporting Standards (IFRSs) which are applicable in the EU. The responsibility includes: establishing, imple-
mentation and maintenance of an internal control system, as far as it is significant for the preparation of consolidated financial 
statements and provision of a true and fair view of the financial and asset position as well as the results of the Group, so that 
the consolidated financial statements are free from material misrepresentations, be it because of intentional or non-intentional 
errors; the selection and application of appropriate accounting policy; preparation of estimates which seem appropriate in 
consideration of given general parameters.

We confirm to the best of our knowledge that the consolidated financial statements give a true and fair view of the assets, lia-
bilities, financial position and profit or loss of the group as required by the applicable accounting standards and that the group 
management report gives a true and fair view of the development and performance of the business and the position of the group, 
together with a description of the principal risks and uncertainties the group faces. 

We confirm to the best of our knowledge that the separate financial statements give a true and fair view of the assets, liabilities, 
financial position and profit or loss of the parent company as required by the applicable accounting standards and that the ma-
nagement report gives a true and fair view of the development and performance of the business and the position of the company, 
together with a description of the principal risks and uncertainties the company faces.

Mondsee, 25th February 2011

Andreas Weissenbacher
Chief Executive Officer, responsible for Ope-
rations, R&D, Purchasing, Human Resources, 

Marketing and IR & PR.

Gerhard Speigner
Chief Financial Officer, responsible for 

Finance & Controlling, Treasury, IT, Legal 
Affairs, Taxes and Risk Management.
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Notes

Mag. Erich Lehner
Auditor

Mag. Johanna Hobelsberger-Gruber
Auditor

Ernst & Young Wirtschaftsprüfungsgesellschaft m.b.H.

Responsibility of the auditor of annual accounts and description of audit activities
Our responsibility consists in issuance of an opinion on the Consolidated Financial Statements on the basis of our audit. We 
have conducted the audit in compliance with the statutory regulations applicable in Austria and the International Standards on 
Auditing (ISAs) issued by the International Auditing and Assurance Standards Board (IAASB) of the International Federation 
of Accountants (IFAC). These principles require that we observe the ethics of the profession, plan and conduct the audit in 
such a way as to form with reasonable assurance an opinion whether consolidated financial statements are free from material 
misrepresentations.

An audit includes the performance of auditing activities in order to obtain audit evidence with regard to the amounts and other 
information contained in consolidated financial statements. The choice of auditing activities is at obligatory discretion of the 
auditor, having regard to his assessment of the risk of occurrence of material misrepresentations, be it because of intentional 
or non-intentional errors. In the course of performance of the risk assessments the auditor takes into account the internal control 
system, as far as it is significant for the preparation of consolidated financial statements and the provision of a true and fair 
view of the financial and asset position as well as the results of the Group, in order to determine appropriate auditing activities 
taking into account the general parameters, but not to give an opinion on the efficiency of the internal control system of the 
Group. Furthermore, the audit includes the assessment of the appropriateness of the accounting policy applied and of the sig-
nificant estimates prepared by the statutory representatives as well as an evaluation of the overall assertion of the consolidated 
financial statements.

In our judgment, we have obtained sufficient and appropriate audit evidence, so that our audit provides a sufficiently sound 
basis for our audit opinion.

Audit opinion
Our audit did not give rise to any objections. 
In our assessment, on the basis of findings obtained during the audit, the Consolidated Financial Statements comply with the 
statutory regulations and provide a true and fair view of the financial and asset position of the Group as at December 31, 2010 
as well as of the results and the cash flows of the Group for the accounting year from January 1, 2010 to December 31, 2010 
in accordance with the International Financial Reporting Standards (IFRSs) applicable in the EU.

Report on the Consolidated Annual Report
Pursuant to the statutory regulations applicable in Austria, the inspection of the Management Report is to be carried out in 
order to determine whether it is in accord with the Consolidated Financial Statements and whether the other information in the 
Consolidated Annual Report does not suggest a misconception of the situation of the Group. The Audit Certificate also has to 
include a statement whether the Management Report is in accordance with the Consolidated Financial Statements and whether 
the statement pursuant to § 243a UGB (Austrian Commercial Code) is appropriate.

In our assessment, the Management Report is in accordance with the Consolidated Financial Statements. The statement pursuant 
to § 243a UGB (Austrian Commercial Code) is appropriate.

Linz, 25th February 2011
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Supervisory Board Report

In financial year 2010, the Supervisory Board of BWT Aktiengesellschaft performed the tasks required of it by the provisi-
ons of statute and the Articles of Association of the Company as well as gathered information about the strategy, business 
position and plans of BWT AG and the BWT Group at four regular board meetings.  Two meetings of the audit committee 
(to which three of the five Supervisory Board members belong) and an informal verbal and written exchange of information 
supplemented the ongoing communication between the Supervisory Board, the Management Board and the auditor. The 
Supervisory Board did not appoint any committees except for the audit committee, and all tasks are discussed and decided 
on by the Supervisory Board as a whole. 

In March 2010 the audit committee met in order to analyse, together with the Management Board, the annual financial 
statements of BWT Aktiengesellschaft and the BWT Group for the 2009 financial year. The auditors presented the results of 
their audit. It was then recommended that the whole Supervisory Board approve the annual financial statements presented.  
At its meeting in September 2010 the audit committee, together with the Management Board, determined the priorities for 
the 2010 consolidated annual financial statements. 

Apart from monitoring business development and the most important key figures in the Group on an ongoing basis, in 
2010 the Supervisory Board was particularly involved in preparing the Annual General Meeting in accordance with the 
regulations of the new Austrian Stock Corporation Amendment Act 2009 (Aktienrechtsänderungsgesetz -ARÄG) and also 
attended to the acquisition project in the UK. The new BWT market appearance with its advertising strategy and the com-
prehensive investment programme planned in the next two years for expanding capacity in the Point-of-Use business were 
also important features of the Supervisory Board’s work.  The effects of these projects were also discussed when reviewing 
and resolving the budget for the 2011 financial year.

In September 2010 the Supervisory Board decided to extend the two current Management Board member mandates by a 
further five years. The Supervisory Board also satisfied itself regarding the proper shaping of the instruments employed in 
the Group concerning the internal control system in the accounting process and risk management. 

The repurchase of more own shares, implemented in financial year 2010, was also supported by the Supervisory Board.

Ernst & Young Wirtschaftsprüfungsgesellschaft m.b.H., Linz, the auditors appointed on 26 May 2010 at the 20th Regular 
Annual General Meeting, audited the annual financial statements including the management report of BWT Aktiengesell-
schaft as at 31 December 2010, as well as the consolidated financial statements, and issued the following opinion on the 
basis of that audit:

a) Individual financial statements: “Our audit did not raise any objections. Based on the findings during the audit, the audi-
tor is of the opinion that the annual financial statements meet the statutory provisions and reflect the most true and fair picture 
of the asset and financial position of BWT Aktiengesellschaft as at December 31st, 2010, as well as the results standing of 
the company for the financial year from January 1st to December 31st, 2010, pursuant to the Austrian principles of diligent 
accounting. In our opinion, the financial report is congruent with the annual financial statements. The statements pursuant to 
§ 243a UGB (Austrian Business Code) are appropriate.

b) Consolidated financial statements: Our audit did not raise any objections. Based on audit findings the auditor is of the 
opinion that the annual consolidated financial statements meet the statutory provisions and reflect the most true and fair 
picture of the asset and financial position as well as the cash flows of the Group as at December 31st, 2010, as well as 
the results standing and cash flows of the Group for the financial year from January 1st to December 31st, 2010, pursuant 
to the International Reporting Standards (IFRSs), as applicable in the EU. In our opinion, the Group’s financial report is 
congruent with the annual consolidated financial statements. The statements pursuant to § 243a UGB (Austrian Business 
Code) are appropriate.

The Supervisory Board approves the annual financial statements of BWT Aktiengesellschaft, as well as the consolidated 
financial statements as at December 31st, 2010, drawn up by the Management Board. Herewith, the accounts are esta-
blished pursuant to the provisions of § 125 (2) Aktiengesetz (Austrian Companies Act). Moreover, the Supervisory Board 
supports the proposal of the Management Board regarding the utilization of the annual result.

Mondsee, March 8th, 2011

Dr. Leopold BEDNAR
Chairman of the Supervisory Board



BWT  Annual Report 2010 109

Appendix

Financial definitions

Depreciation Depreciation for fixed assets considered in the income statement 
(profit and loss account) 

Book value per share Equity per share

Call Option Derivative financial instrument; an agreement that gives an investor the right 
(but not the obligation) to buy a stock, bond, commodity, or other instrument at a 
specified price within a specific time period

Capital Employed (CE) Average used capital in the company defined by equity + net debt

Cash Management Management of currencies/equivalent net assets of a company with the objective of an 
efficient use of these assets keeping the company solvent

Forward exchange 
transaction

Currency transaction, where the fulfillment takes place not immediately after 
transaction, but at a later time; for hedging changes in currency exchange rates

EBIT Earnings Before Interest and Tax

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EBIT- / EBITDA-margin EBIT / EBITDA in relation to turnover

Equity ratio Ratio of equity capital in relation to all assets (balance sheet total)

Equity return Result after taxes in relation to average equity capital; indicates the equity yield rate

EPS Earnings per Share; group results divided by the weighted number of 
shares minus own shares

Equity-method Consolidation method in group accounting for interests between 20% and 50%

Gearing Net debt in relation to equity capital inclusive minority interests; a measure for the 
amount of debt

Goodwill Positive difference between the price and net assets of an acquired company

Hedging Measures of financial risk management in order to limit or avoid negative market value 
changes in the interest, currency, market price or raw material prices

Capital costs Price for the allocation of capital in a broader sense (see also WACC)

P/E – KGV Kurs-Gewinn-Verhältnis = Price-earnings-ratio; measure for the valuation of a share 
on the equity market

Tax accruals/deferrals Temporally deviating estimated values in commercial accounting and tax accounting of 
the subsidiaries and from consolidation procedures lead to tax assets or tax liabilities

Material ratio Expenditure for material and supplies in percent of the output

Net debt Balance from financial liabilities minus liquid assets; opposite: net cash

Personnel ratio Personnel expenditure in percent of total sales

Put Option Derivative financial instrument; an agreement that gives an investor the right (but not 
the obligation) to sell a stock, bond, commodity, or other instrument at a specified price 
within a specific time period

Risk management Systematic approach in order to identify and to evaluate potential risks and select and 
implement measures for risk handling

ROCE „Return on Capital Employed“; NOPAT in relation to the capital employed = net yield 
on the capital employed: EBIT - group taxes in relation to average capital employed

Treasury Company function for securing the financing, the financial risk and cash management 
(see there) of the company

WACC Weighted Average Cost of Capital; average capital costs, which the company has to 
pay for debt and equity capital on the financial markets

Interest rate swap Agreement on the exchange of differing cash flows for a certain period; the cash flows 
are based on fixed and variable interest rates; for hedging changes of interest rates
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Water technology definitions

Absorption Uptake or dissolving of one substance in another. In the process, substances taken up 
penetrate into the sorbent.

Adsorption Accretion of gases or dissolved substances on the surface of a solid substance. This 
enrichment takes place on the surface only, and is caused by van der Waals' forces. 
An example is the adsorption of pesticides from water on activated carbon.

Activated carbon Collective term for a group of synthesized, porous carbons with a spongy structure. 
This highly porous pure carbon is characterized by a large specific surface area (up 
to 1100 m2 per gram). Activated carbon adsorbs organic matters from water and air.

Disinfection Disinfection means the gradation or inactivation of pathogenic microorganisms by 
chemical agents (disinfectants) or physical processes resulting in disinfection (heat 
[e.g. steam of 100°C, boiling water], ultraviolet radiation - UV disinfection, ionising 
radiation).

Softening Hardness components (calcium ions) are exchanged for sodium ions with the aid of 
ion exchange resins which after depletion are regenerated back by  
sodium chloride solution. As the sodium salts formed in this way are easily water 
soluble, no limescale deposits develop in devices or pipes in the process of water 
heating. The new BWT Mg2+ technology replaces Sodium with Magnesium and 
improves the taste.

Desalination Process leading to elimination of dissolved ionic compounds from water by ion 
exchange, reverse osmosis or electrodialysis.

Deacidification Refers almost exclusively to the elimination of aggressive carbonic acid which is  
aggressive to materials and can dissolve metals (iron, lead, zinc, cadmium, copper) 
from water pipes.

Filtration Mechanical separation process resulting in separation of a suspension in its 
components, solid and liquid. As filter material, porous materials e.g. silica sand, 
filter cloths etc. are used.

Flocculation Synthetic formation of flocs. In the process, colloids and other particles suspended in 
water, as e.g. alumina or sludge particles are removed. These particles mostly carry 
an electric charge, thus they must be destabilized before their separation by adding 
a flocculating agent.

Hardness The quantity of hardness components in water, i.e. the sum of carbonate and non-car-
bonate hardness. Hardness components are primarily the ions of the alkaline earth 
metal calcium, because they form hardly soluble deposits with carbonate and partly 
also with sulfations (the metals barium, strontium und radium which are also counted 
among the alkaline earth group occur in natural waters mostly in trace amounts only). 
In natural waters, carbonate hardness constitutes the main part of the total hardness. 
It is consistent with the proportion of alkaline earth ions which are present in water as 
hydrocarbonate and carbonate. The residual hardness components which are present 
e.g. as sulphates or chlorides are referred to as non-carbonate hardness.

Hard water Hard water causes calcination of domestic appliances, increases the consumption of 
detergents, affects the taste and look of sensitive meals and drinks (e.g. tea). Hard 
water originates from regions in which sandstones and limestones predominate.

Lime and carbonic acid 
equilibrium

Calcite saturation; formerly: lime and carbonic acid equilibrium. The state of calcite 
or calcium carbonate saturation in water is achieved when in contact with calcite 
it tends neither to dissolve nor to precipitate calcium carbonate. If, due to carbonic 
acid excess, a water falls below its own pH-value of calcite saturation, it has a calcite 
dissolving effect; in contrast, if the pH-value is exceeded, it causes oversaturation 
(calcite precipitation). According to the provisions of the Drinking Water Directive, 
drinking water should not be calcite dissolving, otherwise calcareous materials 
(e.g. concrete) may be attacked, moreover, the formation of protective layer on 
metallic surfaces is inhibited. Hence, it is necessary to remove excessive carbonic 
acid from calcite-dissolving drinking water by deacidification.
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Appendix

Bacterial count Colony count; expression for the number of visible and countable germinal colonies 
which have grown from a liquid or solid substance containing bacteria after 
incubation by mixing with a first liquefied, and then re-solidified medium.

Corrosion Chemical reactions which develop when metalic materials come into contact with 
water are called corrosion. The most noted form of corrosion is the formation of rust 
on iron and metal. For instance, a corrosion form of copper is known by the name of 
verdigris.

Legionella Legionellas are rod-shaped bacteria. Apart from legionella pneumophila, the most 
important species from epidemiological perspective, there are more than 30 further 
species of which at least 17 are "human pathogenic".

Membranes Natural or synthesized flat formations which are able to separate fluid phases or 
even two volumes of a phase with different composition from each other, and their 
ability consists in enabling mass transfer between them. Depending on the dividing 
line, a distinction is made between microfiltration, ultrafiltration, nanofiltration and 
reverse osmosis.

Microfiltration Membrane separation process (pore size 0.05 to 1.0 µm; usually 0.2 µm) with low 
pressure (0.5 to 1.5 bar). Both particles and bacteria can be retained. 

Nanofiltration Is a special membrane separation process which retains particles from the size of ca. 
1 nanometre (1 nm). 

Oxidation In the process of chemical oxidation, the element or compound oxidised releases 
electrons and changes into a higher valence stage. Generally speaking, oxidation 
means the uptake of oxygen. Typical oxidation reactions in water treatment 
technology are iron and manganese removal, wastewater from chemical and 
electroplating industries, but also the reduction of organic ingredients. 

Ozone Oxygen molecule formed by three oxygen atoms. It is the strongest oxidising agent 
used in water treatment which is durable for a short time only.

pH-value Measured value for the hydrogen ion concentration contained in aqueous solutions, 
thus the measure for the acid, neutral or basic reaction of a solution. The pH-value 
ranges from 0 to 14. Acids have a pH-value below 7, and bases above 7. Water 
in its original form has a pH-value of 7 (neutral). According to the Drinking Water 
Directive, drinking water must not show a pH-value below 6.5, and not above 9.5 .

Process water Water for the operation or maintenance of an industrial process; the water can 
come into direct contact with other substances and partly dissolve them or take up 
undissolved. The requirements on the quality of process water depend on the 
particular process.

Ultrapure water Deionised water manufactured from demineralised water by means of additional 
treatment steps with special mixed-bed ion exchangers, activated carbon adsorbers 
and microfilters . This water contains only residual contents of dissolved salts and 
organic compounds in the range of several nanograms .

Pure water Purified water manufactured by means of ion exchangers, reverse osmosis systems or 
distillation which still shows a certain residual salt content (e.g. 1 µS/cm or more). 

Drinking water Water which is suitable for human consumption/use and complies with the Drinking 
Water Directive is referred to as drinking water. The drinking water requirements are 
defined in EU Guidelines and in the Drinking Water Directive of August 21, 2001.

Ultrafiltration Membrane separation process (pore size ca. 0.005 to 0.05 µm) under pressure 
(2 to 10 bar). Particles from submicron range (bacteria, viruses, giardias, 
cryptosporidia) through to macromolecules can be retained .

Reverse osmosis Membrane separation process; salt concentrate (brine) forming on the water side 
of pipes is discharged as wastewater. Water which flowed through the membrane 
(permeate) is low in salt. The retention rate for dissolved salts amounts 95 to 99%.

UV irradiation Ultraviolet (UV) radiation is a short-wave, energy-rich, electromagnetic radiation 
unvisible for the human eye which is used for disinfection in drinking water treatment.
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BWT Group Locations

Headquarters
BWT Aktiengesellschaft 
A-5310 Mondsee, Walter-Simmer-Straße 4
Tel. +43/6232/5011-0
Fax +43/6232/4058
E-Mail: office@bwt.at
www.bwt-group.com, www.bwt.at

BWT Group Locations

AUSTRIA
BWT Austria GmbH
A-5310 Mondsee, Walter-Simmer-Straße 4
Tel. +43/6232/5011-0
Fax +43/6232/4058
E-Mail: office@bwt.at
www.bwt.at

Office:
water+more Austria
c/o BWT AG
A-5310 Mondsee
Walter-Simmer-Straße 4
Tel. +43/6232/5011-1164
Fax +43/6232/4058
E-Mail: info@water-and-more.de
www.water-and-more.com

arcana pool systems gmbh
A-2201 Gerasdorf bei Wien, Brünner Str. 186
Tel. +43/2246/28555-0
Fax +43/1/2246-28555-10
E-Mail: office@arcanapoolsystems.at
www.arcanapoolsystems.com
www.mypool.at

Manufactur für Glas und Spiegel GmbH
A-9523 Villach/Landskron, Emailwerkstr. 25
Tel. +43/4242/41671-0
Fax +43/4242/41671-6
E-Mail: office@neher.at
www.neher.at

zeta Biopharma GmbH
A-8144 Tobelbad, Paracelsusweg 1
Tel. +43/3136/9010-0
Fax +43/3136/9010-9100
E-mail: office@zeta.com
www.zeta.com

BELGIUM
BWT Belgium BV.
B-1930 Zaventem, Leuvensesteenweg 633
Tel. +32/2/758 03 10
Fax +32/2/758 03 33
E-Mail: bwt@bwt.be
www.bwt.be

Office:
water+more by BWT Belgium NV
Leuvensesteenweg 633
B-1930 Zaventem 
Tel. +32/2/758 03 10
Fax +32/2/758 03 33
E-Mail: info.water-and-more@bwt.be
www.water-and-more.com

DENMARK
HOH Water Technology A/S
DK-2670 Greve, Geminivej 24
Tel. +45/43/600 500
Fax +45/43/600 900
E-Mail: hoh@hoh.dk
www.hoh.dk

Office:
water+more Denmark
c/o HOH Water Technology A/S
DK-2670 Greve, Geminivej 24
Tel. +45/43/970 297
www.hoh.com 

GERMANY
BWT Wassertechnik GmbH
D-69198 Schriesheim, Industriestraße 7
Tel. +49/6203/73-0 
Fax +49/6203/73-102
E-Mail: bwt@bwt.de
www.bwt.de

water+more by BWT GmbH
D-65183 Wiesbaden
Spiegelgasse 13
Tel. +49/611/580 19-0
Fax +49/611/580 19-22
E-Mail: info@water-and-more.de
www.water-and-more.com

FuMA-Tech Gesellschaft für funktionelle
Membranen und Anlagentechnologie GmbH
D-66386 St. Ingbert, Am Grubenstollen 11
Tel. +49/6894/9265-0
Fax +49/6894/9265-99
E-Mail: office@fumatech.de 

D-71665 Vaihingen/Enz, Steinbeisstraße 41-43
Tel. +49/7042/97024-0, Fax DW 99
E-Mail: skb@fumatech.de
www.fumatech.de

BWT Pharma & Biotech GmbH
D-71665 Vaihingen
Steinbeisstraße 41-43
Tel. +49/7042/910-0
E-mail: office@christaqua.com
www.christaqua.com  

zeta Automation GmbH
D-85354 Freising, Münchner Straße 8
Tel. +49/8161/9921-0
Fax +49/8233/208-47
E-mail: office @zeta.com
www.zeta.com

FINLAND
HOH Separtec Oy
FIN-21201 Raisio, Varppeenkatu 28
P.O. Box 19 
Tel. +358/2/4367 300
Fax +358/2/4367 355
E-Mail: hoh@hoh.fi
www.hoh.fi

FRANCE
BWT France SAS
F-93206 Saint Denis Cedex
103, rue Charles Michels
Tel. +33/1/49 22 45 00
Fax +33/1/49 22 45 45
E-Mail: bwt@bwt.fr
www.bwt.fr

Office:
Permo
F-93206 Saint Denis Cedex
103, rue Charles Michels
Tel. +33/1/49 22 46 46
Fax +33/1/49 22 46 50
E-Mail: permo@permo.tm.fr
www.permo.tm.fr

Cillit
F-67013 Strasbourg Cedex
15 a, Avenue de l’Europe
B.P. 80045 – Schiltigheim
Tel. +33/3/90 20 04 20
Fax +33/3/88 83 50 90
E-Mail: cillit@cillit.tm.fr
www.cillit.tm.fr

CPED SAS – Centre Pilote Eau Douce
F-95805 Cergy Pontoise Cedex
14, rue du Petit Albi - BP 38400
Tel. +33/1/34 20 10 70 
Fax +33/1/34 20 10 79
E-Mail: cped@cped.fr
www.cped.fr

CPS SAS
F-95805 Cergy Pontoise Cedex
14, rue du Petit Albi - BP 38400
Tel. +33/1/34 20 10 70
Fax +33/1/34 20 16 89
E-Mail: cped@cped.fr

Office:
water+more by BWT
F-93206 Saint Denis Cedex
103, rue Charles Michels
Tel. +33/1/64 66-88 35
Fax +33/1/64 77-25 03
www.water-and-more.com

IRELAND
Best Water Technology Ireland Ltd.
Unit 2A Ashbourne Business Park
Ashbourne
Co. Meath, Ireland
Tel. +35/31/849 87 00
Fax +35/31/849 87 01
E-Mail: office@christaqua.com
www.christaqua.com

ITALY
Cillichemie Italiana Srl
I-20129 Milano
Via Plinio, 59
Tel. +39/02/2046343
Fax +39/02/201058
E-Mail: info@cillichemie.com
www.cillichemie.com
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water+more Italia S.r.l
I-24121 Bergamo
Via Angelo Maj, 10 
Tel. +39/035 210738 
www.water-and-more.com

MALTA
BWT International Trading Ltd.
Tower Gate Place, Tal-Qroqq Street
Msida MSD 1703, Malta
Tel. +356/2131 3060
Fax +356/2131 3064
E-Mail:  International.trading@bwtmalta.com.mt 

NETHERLANDS
BWT Nederland BV
NL-2382 NA Zoeterwoude, Energieweg 9
Tel. +31/71/750 36 66
Fax +31/71/589 46 80 
E-Mail: sales@bwtnederland.nl 
www.bwtnederland.nl

NORWAY
HOH Birger Christensen AS
N-1386 Asker
Røykenveien 142 A

Postal mail:
P.O. Box 136
N-1371 Asker
Tel. +47/67/17 70 00
Fax +47/67/17 70 01
E-Mail: firmapost@hoh.no
www.hoh.no

POLAND
BWT Polska Sp. z o.o.
PL 01-304 Warszawa, ul. Połczynska 116
Tel. +48/22/665 26 09
Fax +48/22/664 96 12
E-Mail: bwt@bwt.pl
www.bwt.pl

SWEDEN
HOH Vattenteknik AB
P.O. Box 9226
S-213 75 Malmö (Postal mail)
Kantyxegatan 25
S-213 76 Malmö (Shipments)
Tel. +46 40 691 45 00
Fax +46 40 21 20 55
E-Mail: info@vattenteknik.se
www.vattenteknik.se

BWT Pharma & Biotech AB
Kantyxegatan 25
P.O. Box 9226
S-213 75 Malmö
Tel. +46/4031 5440
Fax +46/4031 5449
E-Mail: nordic@christaqua.com
www.christaqua.com

SWITZERLAND
Christ AQUA AG
CH-4147 Aesch/BL, Hauptstraße 192
Postfach 127
Tel. +41/61/755 88 99
Fax +41/61/755 88 90
E-Mail: info@christ-aqua.ch
www.christ-aqua.ch
www.christ-aquadrink.ch

BWT International AG
CH-4147 Aesch/BL, Hauptstraße 192
Postfach 130
Tel. +41/61/755 88 55
Fax +41/61/755 83 10
E-Mail: info.pm@bwt-international.com
www.bwt-group.com

BWT Pharma & Biotech AG
CH-4147 Aesch / BL, Hauptstraße 192
Tel. +41/61/7558 259
Fax +41/61/7558 499
www.christaqua.com
info@christaqua.com

SPAIN
Cilit SA
E-08940 Cornellá de Llobregat, Barcelona
P. I. del Este, C/Silici, 71 - 73
Tel. +34/93/474 04 94
Fax +34/93/474 47 30
E-Mail: cilit@cilit.com
www.cilit.com

water+more Iberica S.L.
E-08302 Mataró (Barcelona)
TCM 2 6ªPl – Ofic. 20
Avda. Ernest Lluch, 32
Tel. +34/93/702 32 04 
www.water-and-more.com

Czech Republic
BWT Česká republika s.r.o.
CZ 251 01 Říčany, Lipová 196 - Čestlice
Tel. +42/272 680 300
Fax +42/272 680 299
E-Mail: info@bwt.cz
www.bwt.cz

zeta Biopharma s.r.o.
CZ-250 82 Ùvaly, Riegerova 12
Tel. +420/281 866 807
Fax +420/281 866 813
E-Mail: office@zeta.com
www.zeta.com

Hungary
BWT Hungária Kft.
H-2040 Budaörs (Budapark)
Keleti utca 7
Tel. +36/23/430-480
Fax +36/23/430-482
E-Mail: info.bp@bwt.hu
www.bwt.hu

United Kingdom of Great Britain
and Northern IreLAND
BWT UK Limited
BWT House, The Gateway Centre,
Coronation Road, High Wycombe 
Buckinghamshire. HP12 3SU
United Kingdom
Tel. +44/1494 838 100
Fax +44/1494 838 101
E-Mail: enquiries@bwt-uk.co.uk
www.bwt-uk.co.uk

UKRAINE
BWT Ukraine Ltd.
UA 04073 Kiev, Ukraine
Moskovskiy av. 6, of 602
Tel. +38/44 390 76 18
Fax +38/44 390 76 19
E-Mail: bwt@bwt.com.ua
www.bwt.com.ua

CHINA
BWT Water Technology (Shanghai) Co., Ltd.
Christ Aqua Pharma & Biotech (Shanghai), Ltd. 
No. 248, Xintuan Rd., Building #12, 
Qingpu Ind. Zone, 201707 Shanghai, P.R.C.
Tel. +86/21/5986 7100
Fax +86/21/5986 7101
E-Mail: info@bwt.cn
www.bwt.cn
www.christaqua.com 

RUSSIA
OOO BWT
Ul. Kasatkina 3A
129 301 Moscow
Russian Federation
Tel. +7/495/686 6264
Fax +7/495/686 7465
E-Mail: info@bwt.ru
www.bwt.ru

IndiA
Christ-Nishotech Water Systems Pvt. Ltd.
Plot No. W159, MIDC Pawane, TTC 
Industrial Area,
Navi Mumbai 400 705, India
Tel. +91/222761 9274
Fax +91/222761 9278
E-Mail: info@christ-nishotech.com
www.christ-nishotech.com
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Lagebericht 2010 
BWT Aktiengesellschaft, Mondsee 

 
WIRTSCHAFTLICHES UMFELD 
 
Nachdem die Weltwirtschaft 2009 die schwerste Rezession seit 1945 erlebt hatte, 
stand 2010 einerseits im Zeichen der konjunkturellen Erholung, andererseits aber 
auch der Schuldenkrise einiger Länder Europas. Rund um den Globus belebte sich 
die wirtschaftliche Aktivität – oft gestützt durch massive fiskal- und geldpolitische 
Maßnahmen. Das reale Wirtschaftswachstum (BIP) betrug in den USA 
voraussichtlich 2,7% (nach einem Rückgang von 2,6% im Jahr 2009). Im für die BWT 
Gruppe besonders wichtigen Euroland betrug das Wachstum 1,7% (2009 Rückgang 
um 4,0%), wobei sich Deutschland nach vorläufigen Zahlen sogar um 3,6% (2009: 
Rückgang 4,7%) verbessert  hat. 
 
BIP-Wachstum in % 2008 2009 2010* 2011* 
Österreich 2,0 -3,9 1,9 1,7 
Deutschland 1,0 -4,7 3,6 2,5 
Frankreich 0,3 -2,5 1,5 1,4 
Italien -1,0 -5,1 1,0 1,1 
Spanien 1,2 -3,7 -0,2 0,5 
Schweiz 1,8 -1,9 2,8 1,8 
Polen 4,9 1,7 3,8 4,4 
Eurozone 0,6 -4,0 1,7 1,4 
USA 0,4 -2,6 2,7 2,0 
Japan -0,7 -5,2 3,0 1,2 
*) Geschätzte bzw. vorläufige Zahlen; Quelle: UniCredit, Bank Austria 

 
Während die angeschlagenen EU-Peripherieländer (vor allem Irland, Griechenland, 
Spanien, Portugal) mit Sparmaßnahmen und Steuererhöhungen ihren Haushalt neu 
ordnen müssen und somit ihre Wirtschaftsleistung belasten, boomt die Konjunktur in 
den Kernländern der Eurozone. Vor allem der schwächelnde Euro unterstützte den 
so wichtigen Exportsektor. Deutschland übernahm dabei eine Führungsfunktion und 
überzeugt mit einem starken Wirtschaftswachstum. Erfreulich zeigte sich der 
Arbeitsmarkt, der mit einer Arbeitslosenquote von 7,5% den niedrigsten Wert seit der 
Wiedervereinigung erreichte. Der Preisauftrieb im Euroraum blieb 2010 
unterdurchschnittlich. Die Inflationsrate lag bei 1,6%. Ab der Jahresmitte nahm der 
Preisauftrieb nicht zuletzt wegen steigender Verbrauchsteuern in einigen 
Mitgliedsländern zu und betrug zum Jahresende nach vorläufigen Werten 2,2%. 
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Österreichs Bruttoinlandsprodukt entwickelte sich 2010 mit voraussichtlich 1,9% 
etwas besser als die Eurozone. Im Vorjahr lag der Rückgang bei 3,9%. Vor allem die 
Nähe der österreichischen Wirtschaft zur Wachstumslokomotive Deutschland hat 
sich positiv ausgewirkt. 
 
Die CEE-Länder profitierten vom markanten Anstieg der Wirtschaftsleistung vor allem 
in Deutschland und konnten 2010 ein durchschnittliches Wachstum von 3,1% 
aufweisen, nach einem Rückgang der Wirtschaftsleistung um 1,9% im Vorjahr. Polen 
konnte sich bereits in der Krise durch Wirtschaftswachstum auszeichnen und 
generierte auch in 2010 ein überdurchschnittliches Plus verglichen mit den übrigen 
EU-Mitgliedstaaten Zentraleuropas. Während die Tschechische Republik mit einem 
Wachstum von 2,2% und einer stärker als erwarteten Inlandsnachfrage aufwarten 
konnte, blieben die beiden Länder Ungarn mit 1% und Slowenien mit 0,9% 
Wachstum etwas hinter der Region Zentraleuropa zurück.  
 
Aller Voraussicht nach wird Asiens Wirtschaft 2010 mit real 7,9% gewachsen sein. 
Der Übergang von öffentlichen Wachstumsanreizen zur Festigung der privaten 
Nachfrage ist 2010 in nahezu allen asiatischen Ländern erfolgt. Als Wachstumsmotor 
fungierte China. Steigende Einzelhandelsumsätze und solide 
Industrieproduktionszahlen deuten auf eine Stabilisierung der Konsumnachfrage hin. 
2010 betrug das reale Wachstum in China voraussichtlich 10,0%. Indiens Wirtschaft 
lief ebenfalls weit besser als erwartet. Wachstumsmotor war die Binnennachfrage, 
getragen vom privaten Konsum. Robuste Unternehmensgewinne und eine günstige 
Außenfinanzierung unterstützten zusätzlich das Investitionswachstum. 2010 lag das 
reale BIP-Wachstum für Indien voraussichtlich bei 8,7%. 
 
Wie im Jahr 2009 wurde auch 2010 von allen wichtigen Notenbanken eine äußerst  
expansive Geldpolitik umgesetzt. Neben anhaltend tiefen Leitzinsen von 1% (EZB), 
bzw. in einer Spanne von 0-0,5% (FED) kam es zu umfangreichen Aufkäufen von 
Staatsanleihen durch die beiden großen Notenbanken. Das US-Programm beträgt 
USD 600 Mrd. (bis Juni 2011), die EZB hat bis Jahresende 2010 Staatsanleihen für 
rund 73 Mrd. EUR aufgekauft. In Europa wurde als Reaktion auf die schwierige Lage 
in Griechenland ein „Schutzschirm“ aus der Taufe gehoben, die sogenannte 
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European Financial Stability Facility (EFSF), mit einem Garantievolumen von 750 
Mrd. Euro, finanziert von den Euroraummitgliedsländern und dem IWF. Bereits im 
November 2010 kam mit Irland das zweite Land an den Rand der 
Zahlungsunfähigkeit und musste ebenfalls unter den „Schutzschirm“. 
 
 
Inflation in % 2008 2009 2010* 2011* 
Österreich 3,2 0,5 1,8 2,0 
Deutschland 2,6 0,3 1,1 1,7 
Frankreich 2,8 0,1 1,5 1,6 
Italien 3,3 0,8 1,5 1,9 
Spanien 4,1 -0,2 1,8 2,1 
Schweiz 2,4 -0,5 0,7 0,5 
Polen 4,2 2,6 3,5 3,7 
Euroraum 3,3 0,3 1,6 1,9 
USA 3,8 -0,3 1,6 1,8 
Japan 1,4 -1,4 -1,0 -0,3 
*) Geschätzte bzw. vorläufige Zahlen; Quelle: UniCredit, Bank Austria 
 

 
Die Preise der meisten Rohstoffe stiegen auch im Jahr 2010. Der S&P-GSCI-
Rohstoffindex legte 2010 um 9% zu nach 10% im Jahr 2009. Unter allen Rohstoffen 
haben die Metalle – getrieben von der Hoffnung auf eine Erholung der Wirtschaft und 
von Ängsten vor einer Inflation – die stärkste Entwicklung gezeigt. Edelmetalle (Gold, 
Silber) gewannen 34%, Industriemetalle 17% - darunter Kupfer sogar 30%. Die 
Preise für Rohöl haben sich nach einem Tief zum Jahreswechsel 2008/2009 bei rund 
40 US-Dollar auf einem Niveau von 80 Dollar pro Fass Anfang 2010 bewegt und im 
Januar 2011 90 US-Dollar überschritten.  
 
 

Der US-Dollar konnte im Jahr 2010 gegenüber dem Euro aufwerten, der Verlauf 
dieser Entwicklung war allerdings äußerst volatil. So startete das Währungspaar mit 
1,43 in das abgelaufene Jahr, um im Juni, kurz nach dem Höhepunkt der 
Griechenland-Krise, den Tiefpunkt von 1,18 zu erreichen. Danach legte der Euro 
zwar wieder an Wert zu, mit einem Jahresschlusskurs von 1,34 weist der US-Dollar 
dennoch ein Plus von 7% auf. Der Dollar profitierte freilich enorm von der 
europäischen Schuldenkrise, gegenüber den anderen wichtigen Währungen kam 
aber auch der Greenback unter Druck. Hand in Hand mit der wachsenden Skepsis 
der Anleger gegenüber der europäischen Einheitswährung wertete der Schweizer 
Franken auf. Seit Jahresbeginn 2010 konnte der Franken dementsprechend um über 
12% zum EUR zulegen. Die CEE-Währungen konnten sich nach deutlichen 
Abwertungen Ende 2008 seit Anfang 2009 wieder stabilisieren. 
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Die Fortsetzung der massiven monetären und fiskalischen Stützungsmaßnahmen in 
den USA und in Europa hat die Gefahr einer „Double Dip“-Rezession vorerst 
gebannt. Die unverändert angespannte Lage auf dem US-Arbeitsmarkt, dem US-
Immobilienmarkt sowie die aufgrund der Konjunkturprogramme stark steigende 
staatliche Verschuldung mit entsprechendem Refinanzierungs- und 
Sanierungsbedarf stellen weiterhin Risiken für eine nachhaltig positive 
Wirtschaftsentwicklung dar. Die durchschnittlich gute Ergebnissituation bei den 
Unternehmen und eine zuletzt überraschend positive Entwicklung des privaten 
Konsums bilden dagegen derzeit eine solide Unterstützung der 
Wirtschaftsentwicklung. 
 
BRANCHENUMFELD 
 
Der Konsum bleibt ein stabilisierender Faktor in vielen Volkswirtschaften und stieg in 
der Eurozone im Jahr 2010 um 0,7%. Unterstützt durch einen relativ schwachen 
Euro-Wechselkurs erholte sich der im Vorjahr stark rückläufige Export und legte um 
rund 10%, in Deutschland sogar um 14,5% zu. Die Ausrüstungsinvestitionen 
erhöhten sich um 9,4% in Deutschland – vor dem Hintergrund eines 
Vorjahresrückgangs um -22,6% aber eher vorsichtig, die Bauinvestitionen wuchsen 
um 2,8% (2009: -1,9%). In der Eurozone blieben die Investitionsgüterausgaben 
nahezu unverändert niedrig im Vergleich zu 2009. 
 
Die globale Wirtschaftskrise schlug 2009 auch auf die Bauwirtschaft durch – 
nachdem bereits 2008, aufgrund eines heftigen Einbruchs im Wohnungsbau, die 
Bautätigkeit rückläufig war. Laut Euroconstruct war 2009 das „schlimmste Jahr seit 
mehr als zehn Jahren.“ 2010 kam es zu einem neuerlichen Rückgang um 
voraussichtlich 2-3%, nachdem bereits 2009 ein dramatischer Nachfrageeinbruch im 
Hochbau, insbesondere im Wohnungsbau, zu einer Schrumpfung des europäischen 
Bauvolumens um 8,4% geführt hat. Der Rückgang war in den einzelnen Ländern 
zwar unterschiedlich stark, mit Ausnahme der Schweiz und Polens schrumpfte die 
Bautätigkeit jedoch in allen Ländern. Deutschland kam mit einem Minus von 1,2% 
noch vergleichsweise glimpflich davon. In Spanien (-21,5%) und Irland (-32,2%), wo 
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in der zurückliegenden Boomphase weit über den Bedarf hinaus gebaut wurde, fiel 
der Einbruch dramatisch aus und setzte sich auch bis in den November 2010 fort. 
Strukturell kommt es in Europa beim Hochbau zunehmend zu einer Verschiebung 
vom Neubau hin zur Renovierung, die bereits rund 50% der Bauausgaben ausmacht. 
 
Auf Basis von Schätzungen des ifo-Institutes stieg der Umsatz der Sanitärbranche in 
Deutschland 2010 um voraussichtlich 2,5% auf 16,5 Mrd. €. Mit fast 7% erholte sich 
das Auslandsgeschäft zwar überproportional, erreicht mit prognostizierten 3,1 Mrd. 
Euro jedoch gerade einmal das Niveau von 2006. Es wird wohl mindestens bis 2012 
dauern, bis das durch die tiefgreifende internationale Immobilienkrise verlorene 
Volumen wieder kompensiert ist. Kontinuierlicher verläuft die Entwicklung im Inland. 
Das beruht im Wesentlichen auf der auch künftig stabilisierenden Wirkung privater 
Badmodernisierungen, mit denen seit Jahren 70 bis 80% des Umsatzes der Branche 
erzielt werden. 2010 sollen die Verkaufserlöse im Heimatmarkt insgesamt um rund 
1,5% auf 13,4 Mrd. Euro gestiegen sein. 
 
Das Marktvolumen für Wasseraufbereitungsanlagen in Europa schätzen wir im 
sogenannten „Residential“-Bereich auf rund 1,5 Mrd. €, das einen langjährigen 
Wachstums-Durchschnitt von 3-5% pro Jahr aufweist. Im Gegensatz zum „Point-of-
Entry“ (PoE)-Segment, das die traditionelle Wasseraufbereitung an der 
Wasserleitung am Gebäudeeingang umfasst, bildet das „Point-of-Use“ (PoU)-
Segment mit der Wasseraufbereitung an der Entnahmestelle des Wassers noch ein 
kleineres Marktvolumen in Europa mit jedoch höheren Zuwachsraten. Außerhalb 
Europas, insbesondere in den Schwellenländern mit unzureichenden 
Wasserqualitäten, ist ebenfalls eine überdurchschnittliche Wachstumsdynamik zu 
erwarten. 
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GESCHÄFTSVERLAUF 2010 
 
Die Entwicklung des BWT Konzerns wird im Rahmen der konsolidierten 
Konzernergebnisse dargestellt, welche dem BWT Konzernlagebericht 2010 
entnommen werden können. Die BWT Aktiengesellschaft konzentriert sich auf die 
Leitungsfunktionen der BWT Gruppe mit ihren Tochter- und 
Beteiligungsgesellschaften sowie auf die Entwicklung neuer richtungsweisender 
Produkte und Verfahren in der Wasseraufbereitung.  
 
Die Tätigkeiten der BWT AG als Muttergesellschaft umfassen unter anderem die 
Koordinierung und maßgebliche Durchführung der gruppenweiten Forschungs-, 
Entwicklungs- und Labordienstleistungen. Darüber hinaus werden Marketing- und 
Public Relations- sowie administrative Dienstleistungen in Controlling, Treasury, 
Informationstechnologie, Business Solutions und Unterstützung in Steuer- und 
Rechtsangelegenheiten erbracht. Die Dienstleistungen für die Gruppe werden im 
Rahmen von Dienstleistungsvereinbarungen an die Gruppengesellschaften 
verrechnet, dies stellt neben den Beteiligungserträgen aus Tochter- und 
Beteiligungsgesellschaften eine wichtige Einnahmequelle der BWT AG dar. Auch der 
Immobilienbesitz und dessen Verwaltung in Österreich liegen größtenteils bei der 
BWT AG, die Büro- und Betriebs- und Lagerräumlichkeiten werden an die operativen 
Einheiten vermietet.  
 

Ertragsentwicklung 
 
Im Geschäftsjahr 2010 erzielte die Gesellschaft ein Betriebsergebnis von -0,9 Mio. € 
gegenüber +0,1 Mio. € im Vorjahr. Die Verschlechterung war vor allem durch den 
Anstieg der Abschreibungen für Gebäude und IT-Software sowie der sonstigen 
betrieblichen Aufwendungen, hier insbesondere durch höhere Instandhaltungs- und 
Wartungsaufwendungen  bedingt. 
 
Die Erträge aus Beteiligungen stiegen gegenüber dem Vorjahr (16,7 Mio. €) um 7,2 
Mio. € auf 23,9 Mio. €. Der Zinssaldo konnte durch die niedrigeren 
Finanzverbindlichkeiten gegenüber dem Vorjahr auf -571 T€ (VJ: -795 T€) verbessert 
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werden. Die im Rahmen der Übernahme des Pharmawasser-Geschäfts von der 
Christ Water Technology vereinbarte verkürzte Rest-Nutzungsdauer der Rechte für 
den Markennamen „Christ Aqua“ führte im Vorjahr beim Impairment des 
Beteiligungswertes für die Tochtergesellschaft „Christ Aqua AG“ zu einer 
Wertminderung um 5,9 Mio. €. Aufgrund der nunmehr besseren Ertragserwartungen 
wurde diese Wertminderung im Geschäftsjahr 2010 aufgeholt. Insgesamt lag das 
Finanzergebnis im Jahr 2010 mit 29,3 Mio. € durch das bessere Beteiligungsergebnis 
um 19,4 Mio. € über dem Vorjahreswert von 9,9 Mio. €. 
 
Das Ergebnis der gewöhnlichen Geschäftstätigkeit lag bei 28,4 Mio. €, das entspricht 
einer Verbesserung um 18,4 Mio. € gegenüber dem Vorjahr (10,0 Mio. €). Der 
Jahresüberschuss betrug im Jahr 2010 27,3 Mio. € gegenüber 11,5 Mio. € im 
Vorjahr. 

 
Entwicklung der Vermögens- und Finanzlage 
 
Die Vermögenslage der BWT Aktiengesellschaft hat sich 2010 weiter verbessert. Das 
Eigenkapital ist nach Abzug einer Dividendenzahlung in der Höhe von 6,9 Mio. € (VJ: 
6,7 Mio. €) durch den höheren Jahresüberschuss von 83,5 Mio. € auf 103,9 Mio. € 
gestiegen. Die Eigenkapitalquote ist bei einer um 13,3% gestiegenen Bilanzsumme 
von 73,4% auf 80,6% gestiegen. Die Gesellschaft hat zum Bilanzstichtag 2010 wie 
schon im Vorjahr keine Bankkredite in Anspruch genommen, die Finanzierung erfolgt 
über den Cash Pool der BWT Group Services GmbH mit einem Betrag von 20,3 Mio. 
€ (VJ: 26,1 Mio. €). Dadurch hat sich das Gearing (Nettofinanzverbindlichkeiten im 
Verhältnis zum Eigenkapital) per 31.12. im Jahresvergleich von 31,2% auf 19,5% 
verbessert. Der Cashflow aus laufender Geschäftstätigkeit ist von 17,6 Mio. € auf 
23,9 Mio. € gestiegen. 
 
Der Cashflow aus Investitionstätigkeit betrug -7,5 Mio. € gegenüber -19,0 Mio. € im 
Vorjahr. Die wichtigsten Investitionen betrafen den Erwerb einer Beteiligung in 
Großbritannien, sowie der konzerninterne Kauf eines Grundstücks am Standort 
Mondsee als Voraussetzung für den Ausbau der Produktions- und 
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Forschungskapazitäten im Point-of-Use-Geschäft. Die Bautätigkeit dafür wurde 
schon begonnen und es wurden bis 31.12.2010 0,5 Mio. € investiert. Der Cashflow 
aus Finanzierungstätigkeit betrug 2010 -16,4 Mio. € (VJ: +1,3 Mio. €). Die 
Rückzahlung von Cash Pool-Verbindlichkeiten und der weitere Rückkauf eigener 
Aktien um 4,8 Mio. € (VJ: 1,1 Mio. €) haben sich hier ausgewirkt. Die 
Schuldentilgungsdauer beträgt 1,0 Jahre (VJ: 1,6 Jahre). Insgesamt hat die BWT 
Aktiengesellschaft Eventualverbindlichkeiten in Höhe von 33,5 Mio. € (VJ: 11,6 Mio. 
€), von denen 31,3 Mio. € (VJ: 11,2 Mio. €) Haftungen für verbundene Unternehmen 
betreffen. Der Anstieg stammt v. a. aus der Rückdeckung von Haftungslinien für das 
Pharma- und Zeta-Geschäft. 
 
Nicht finanzielle Leistungsindikatoren 
 
Arbeitnehmerbelange 
MitarbeiterInnen finden bei BWT eine Vielfalt technischer und kaufmännischer 
Aufgaben und weitreichende internationale Entwicklungsmöglichkeiten vor. BWT hat 
eine flache Organisationsstruktur, die eine direkte, persönliche Kommunikation 
ermöglicht. Die Fluktuation (Austritte x 100 / durchschnittliche Mitarbeiteranzahl) 
betrug 2010 12,28% (VJ: 7,77%), das Durchschnittsalter der Belegschaft beträgt 33,2 
Jahre (VJ: 34,2 Jahre), die durchschnittliche Beschäftigungsdauer liegt bei 5,45 
Jahren (VJ: 5,72 Jahre). Wie seit Bestehen der BWT gab es auch 2010 keine Streiks 
oder Arbeitskonflikte. Zu den angebotenen Sozialleistungen gehören Kantinen, 
Zuschüsse zu freiwilligen Pensionsversicherungen, Vergünstigungen für 
Krankenversicherungen, Gratisgetränke am Arbeitsplatz und ähnliches mehr. BWT 
hat 2010 für externe Schulungen  im Konzern insgesamt 830 T€ (VJ: 565 T€) 
aufgewendet, in der BWT Aktiengesellschaft waren es 25 T€ (VJ: 20 T€). BWT hat 
kein Aktienoptionsprogramm. Management und sonstige Schlüsselkräfte sind in lokal 
unterschiedliche Gewinnbeteiligungs- und Prämienmodelle eingebunden. 
 
Umwelt 
Die Erfassung umweltrelevanter Daten wurde im Jahr 2010 weiter verbessert und 
dem international anerkannten GRI-Schema angepasst. Die BWT-
Produktentwicklung und die Produktionsverfahren richten sich nach dem Grundsatz 
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der Optimierung von Ökonomie und Ökologie und entsprechen dadurch sowohl im 
Herstellungsprozess als auch bei der Anwendung dem Nachhaltigkeitsgedanken. 

 
Forschung & Entwicklung 
 
Im Jahr 2010 hat  die F&E-Abteilung der BWT Aktiengesellschaft neben ihren 
umfangreichen Koordinationsaufgaben für die Entwicklungsabteilungen der BWT 
Gruppe in Deutschland, Frankreich und in der Schweiz eine Reihe von Projekten im 
Bereich der Grundlagenforschung und  der Ausweitung und Weiterentwicklung des 
Produktprogramms erfolgreich abgeschlossen. 
 
So wurden z. B. die Kapazitäten im PoU-Filterkerzenprogramm „bestmax“ durch 
strömungstechnische Maßnahmen um bis zu 30% erhöht und zwei Speziallösungen 
(„bestarsenic“ bzw. „bestlead“) zur Reduzierung von Arsen respektive Blei im 
Trinkwasser entwickelt. Zur Ergänzung des Produktsortiments „bestcup“ 
Tankkartuschen, die direkt in den Wassertank von Kaffeemaschinen eingebaut 
werden, wurden mehrere Adapter für Kaffeemaschinentanks entwickelt, die den 
Einsatz der Tankkartuschen in einer noch höheren Anzahl von Wassertanks 
ermöglichen.  
 
Im PoE-Bereich lag das Augenmerk vor allem bei der Entwicklung von Partikelfiltern 
für neue Märkte wie Russland sowie neuer Desinfektionssysteme zur 
Schwimmbadwasseraufbereitung. 
Die BWT AG hat im Jahr 2010 in Österreich insgesamt 2,2 Mio. €, um 8% mehr als 
im Vorjahr (2,0 Mio. €), für Forschung & Entwicklung ausgegeben. 

 
Zweigniederlassungen 
 
Die BWT AG hat keine Zweigniederlassungen. 
 



 

Seite 124 

Berichterstattung über wesentliche Merkmale des internen 
Kontrollsystems im Hinblick auf den Rechnungslegungsprozess 
 
Das interne Kontrollsystem (IKS) im Zusammenhang mit der Rechnungslegung 
definiert alle Prozesse zur Sicherung der Wirtschaftlichkeit und Ordnungsmäßigkeit 
der Rechnungslegung. Es verringert die Fehleranfälligkeit von Transaktionen, schützt 
das Vermögen vor Verlusten durch Schäden und Betrug und gewährleistet die 
Übereinstimmung der Unternehmensabläufe mit der Satzung, den Konzernrichtlinien 
und den geltenden Gesetzen (Compliance). Das Kontrollumfeld des 
Rechnungslegungsprozesses ist durch eine klare Aufbau- und Ablauforganisation 
gekennzeichnet. Die Funktionen sind eindeutig Personen (z.B. in Finanzbuchhaltung 
oder Controlling) zugeordnet. Die am Rechnungslegungsprozess beteiligten 
Mitarbeiter erfüllen die fachlichen Voraussetzungen, im Rechnungswesen kommt 
überwiegend Standardsoftware zum Einsatz. 
 
Die Konzernrichtlinien der BWT Gruppe basieren auf dem BWT Verhaltenskodex, der 
Compliance-Richtlinie sowie der Geschäftsordnung für die Geschäftsführungen aller 
BWT Gruppengesellschaften. Alle diese Bestimmungen wurden im Jahr 2010 
überarbeitet und den Geschäftsführungen nochmals nachweislich zur Kenntnis 
gebracht. Die lokalen Geschäftsführungen sind für die Einhaltung der Richtlinien in 
ihrer jeweiligen BWT-Tochtergesellschaft verantwortlich. Die Geschäftsordnung 
verweist u.a. auf die zwingende Einhaltung der Bestimmungen im Management 
Handbuch und definiert eine Liste von Geschäftsfällen, welche einer Zustimmung der 
Konzernleitung bedürfen. Das Management Handbuch der BWT Gruppe beinhaltet u. 
a. die für den Rechnungslegungsprozess notwendigen Informationen und 
Bestimmungen, wie das Bilanzierungshandbuch (Reportingrichtlinien, Bilanzierungs- 
und Bewertungsregeln), die Treasury-Richtlinien und die IT-Richtlinien. 
 
Das im Bilanzierungshandbuch geregelte gruppenweit einheitliche monatliche 
Berichtswesen sichert zusammen mit der für die Datenerfassung und –analyse 
eingesetzten Reporting-Software „PM 10“ eine regelmäßige Kontrolle der 
Vermögens- und Ertragsentwicklung der einzelnen Gruppenmitglieder. 
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Standardberichte und ad hoc-Auswertungen ermöglichen rasche 
Abweichungsanalysen zu Plänen und Vorjahreswerten, welche vom Group 
Controlling zusammengefasst und dem Vorstand zur Kenntnis gebracht werden. Die 
Entwicklung von längerfristigen Auftragsfertigungen wird im Rahmen eines 
gruppenweiten Projektcontrollings verfolgt.  Die im Treasury-System „Bellin“ laufend 
gesammelten Informationen (z.B. automatisch eingelesene Bankkontoauszüge) 
ermöglichen einen wöchentlichen Bankenstatus, eine Überwachung der Kreditlinien 
und Bankunterschriftsberechtigungen sowie von laufenden Haftungen. Darüber 
hinaus werden im Rahmen eines Netting-Systems die konzerninternen Zahlungen 
überwacht und Intercompany-Salden regelmäßig abgestimmt.  
 
Quartalsweise erfolgt eine Konsolidierung der Gruppenergebnisse nach IFRS-
Bestimmungen zur Berichterstattung an die Aktionäre. Der Jahresabschluss wird in 
enger Abstimmung mit dem Aufsichtsrat und dem Prüfungsausschuss von einem 
Konzernabschlussprüfer, der mit seinem internationalen Netzwerk einheitliche 
Prüfungsstandards garantiert, umfassend extern geprüft. 
 
Der Aufsichtsrat der BWT AG informiert sich regelmäßig in seinen Sitzungen über 
das Interne Kontrollsystem, der Prüfungsausschuss hat die Aufgabe, die Wirksamkeit 
des Kontrollsystems zu überwachen. Das Kontrollumfeld ist gekennzeichnet durch 
eine klare Aufbauorganisation. 
 

Risikomanagement 
 
Das Risikomanagementsystem des BWT-Konzerns umfasst alle Prozesse zur 
systematischen Erfassung, Bewertung und Steuerung der Unternehmensrisiken. 
 
Die Risikopolitik des BWT-Konzerns entspricht dem Unternehmensziel, den 
Unternehmenswert nachhaltig zu vergrößern, unangemessene Risiken sollen dabei 
vermieden werden. Das Risikomanagement ist Teil der Umsetzung dieser Strategie 
und liegt in der Zuständigkeit des Vorstandes, welcher Risiko als Gefahr aber auch 
als Chance einer negativen bzw. positiven Abweichung von vorgegebenen 
Unternehmenszielen definiert. 



 

Seite 126 

 
Das Risikomanagementsystem des BWT-Konzerns basiert auf einer konzernweit 
gültigen Risikomanagement-Richtlinie und wird unterstützt durch eine Web-basierte 
Reporting-Software namens „PM 10“. Das Reporting soll die frühe Identifizierung und 
Bewertung vorhandener und potentieller Risiken ermöglichen. Dabei werden Risiken 
in einem strukturierten Prozess periodisch aufgezeigt. Die Bewertung und Steuerung 
erfolgt unter Beachtung sowohl qualitativer als auch quantitativer Merkmale nach 
Eintrittshöhe und Eintrittswahrscheinlichkeit in den einzelnen Tochtergesellschaften. 
Für identifizierte Risiken werden Verantwortungen festgelegt, mögliche Risiken 
werden von der Stabsstelle „Risk Management“ zusammengefasst und dem 
Vorstand berichtet. Der dezentralen Organisationsstruktur des BWT-Konzerns 
entsprechend liegt die Verantwortung für die Implementierung und Überwachung des 
Risikomanagementsystems beim jeweils zuständigen lokalen Management.  
 

Wesentliche Risiken 
 
Die Risiken, welche negative Auswirkungen auf die Vermögens-, Finanz- und 
Ertragslage der Gesellschaft haben könnten, stellen sich im Wesentlichen wie folgt 
dar: 
 
Entwicklungsrisiko 
Als Technologieführer entwickeln wir regelmäßig Produkte und Verfahren, die auf 
neuen Technologien basieren und deren Herstellung zum Teil nur unter Anwendung 
komplexer und zum Teil neu entwickelter teurer Produktionstechnologien möglich ist. 
Trotz umfangreicher Erprobung kann nicht ausgeschlossen werden, dass dabei 
Störungen auftreten. Neben dem Verlust von Kunden und 
Schadenersatzforderungen kann dies auch dazu führen, dass die Einschätzung der 
Zuverlässigkeit der Produkte und Leistungen der Gesellschaft leidet und zu 
Nachfragerückgängen im betroffenen Geschäftsfeld führt.  
 
Risiko bei Unternehmenszukäufen und -neugründungen 
BWT hat in der Vergangenheit eine Reihe von Akquisitionen und Neugründungen 
vorgenommen und wir gehen davon aus, dass es auch in der Zukunft voraussichtlich 
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zu weiteren Zukäufen und/oder Neugründungen kommt. Es kann nicht 
ausgeschlossen werden, dass solche bereits durchgeführte oder in der Zukunft 
stattfindende Zukäufe und/oder Neugründungen wenig erfolgreich verlaufen. 
Insbesondere besteht ein Risiko, ob es gelingt, bereits erworbene oder in der Zukunft 
gekaufte Unternehmen erfolgreich in den Geschäftsbetrieb und die 
Unternehmensorganisation der BWT einzugliedern und allenfalls geplante positive 
Synergieeffekte zu erzielen.  
 
Personelles Risiko 
Ein wesentlicher Teil unseres unternehmerischen Erfolges beruht auf der Erfahrung, 
den Kontakten und den Kenntnissen des Managements der Gesellschaft und der 
Mitarbeiterinnen und Mitarbeitern in Schlüsselpositionen. Für den Fall des 
Ausscheidens von Mitgliedern des Managements oder Mitarbeitern in 
Schlüsselpositionen kann nicht sichergestellt werden, dass es der Gesellschaft in 
einem angemessenen Zeitraum und zu marktgerechten Konditionen gelingen wird, 
für die sich stellenden Herausforderungen gleich qualifizierte Personen mit 
vergleichbarem Know-how anzuwerben, und damit ein kontinuierlich erfolgreiches 
Management auch für die Gesellschaft zu gewährleisten. Ein ähnliches Risiko 
besteht auch für das Management der Tochtergesellschaften der BWT.  
 
Liquiditäts- / Finanzierungsrisiko 
Das Liquiditätsrisiko umfasst einerseits die Möglichkeit, sich jederzeit ausreichende 
Finanzmittel in Form von Geld- bzw. Kreditlinien beschaffen zu können, um fällige 
Zahlungen zu leisten bzw. erforderliche Garantien- und Avale von Banken 
herauslegen zu lassen. Andererseits soll sichergestellt werden, dass vorhandene 
liquide Mittel und Geldanlagen nahezu risikofrei und zeitnah zur Verfügung stehen 
bzw. von der Gesellschaft abgerufen werden können. Zur Steuerung und 
Optimierung der Liquidität steht der Gruppe eine Konzernfinanzierungsgesellschaft, 
in der auch die bestehenden Cash Pools angesiedelt sind, zur Verfügung. Die 
Veranlagungsstrategie der BWT-Gruppe ist auf eine Zusammenarbeit mit 
Finanzpartnern einwandfreier Bonität ausgerichtet.  
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Der Gruppe stehen ausreichend Banklinien zur Verfügung. Auf Grund der guten 
Bonität der BWT-Gruppe und der geringen Nettoverschuldung sehen wir derzeit 
keine unmittelbaren Auswirkungen der Finanzmarktkrise auf Linienverfügbarkeit für 
die BWT-Gruppe. 
 
Zinsrisiko 
Im Rahmen des Geschäftsbetriebes der BWT ist es erforderlich, Betriebsmittel, 
Investitionen sowie allfällige Expansionen der Gesellschaft mit Fremdkapital zu 
finanzieren. Das zurzeit bestehende Fremdkapital ist fix und variabel, sowie kurz- 
und mittelfristig verzinst. Kurzfristig fix verzinste Kredite sowie die variabel verzinsten 
Kredite unterliegen einem marktüblichen Zinsrisiko. 
 
Währungsrisiko 
Die BWT finanziert ihre Betriebsmittel, Investitionen sowie allfällige Expansionen zum 
Teil in Fremdwährung. Dieses steht in direktem Zusammenhang mit dem 
international ausgerichteten Geschäftsbetrieb. Im zentralen Konzerntreasury werden 
für die Cashflows in Fremdwährung Sicherungsgeschäfte durchgeführt, die die 
negativen Auswirkungen von Währungskursschwankungen verringern. Die BWT AG 
hat zum Bilanzstichtag 31.12.2010 keine laufenden Derivate, aus dem operativen 
Geschäft in der BWT Gruppe notwendige Zins- und Währungsabsicherungen werden 
durch die zum Konzern gehörende BWT Group Services GmbH durchgeführt. 
 
Zahlungsrisiko / Bonitätsrisiko 
Im Rahmen des Geschäftsbetriebes ergibt sich das Risiko, dass Kunden ihre 
Zahlungsverpflichtungen gegenüber der BWT-Gruppe nicht oder nicht vollständig 
erfüllen können. Die BWT Gruppe versucht daher – in Übereinstimmung mit der 
üblichen Marktpraxis und nach Abwägung von Kosten und Nutzen - dieses Risiko 
unter anderem durch die Sicherstellung von Zahlungsgarantien von Banken und 
Exportkreditagenturen zu verringern. Daneben wird die Möglichkeit, Risiken aus dem 
Projektgeschäft bei internationalen Kreditversicherern abdecken zu lassen, bei 
Bedarf genutzt. Das Management trägt dafür Sorge, dass sich die Unternehmen der 
BWT Gruppe vor dem Abschluss von entsprechenden Verträgen ein Bild von der 
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Bonitätslage der Kunden, u.a. durch Einholung von Büroauskünften namhafter 
Agenturen, verschaffen. 
 
IT-Risiko 
Viele Arbeitsabläufe im Unternehmen werden durch den Einsatz von IT-Hard- und 
Software unterstützt. Managemententscheidungen sind von Informationen abhängig, 
die durch diese Systeme erstellt werden. Der Ausfall von IT-Systemen stellt daher ein 
Risiko dar, welches durch die in den IT-Richtlinien geregelten Bestimmungen für 
Daten- und Infrastruktur-Schutz so weit als möglich gemindert werden sollen. 
 
Gesamtrisiko 
Die Risiken der BWT Gruppe werden durch die beschriebenen Mittel bestmöglich 
überwacht, der Fortbestand des Unternehmens ist aus heutiger Sicht nicht gefährdet. 
 
 

Angaben gem. § 243a UGB 
 
Das Grundkapital setzt sich aus 17.833.500 nennbetragslosen auf Inhaber lautende 
Stückaktien (VJ: 17.833.500 Stückaktien) zusammen, wobei jede Stückaktie am 
Grundkapital in gleichem Umfang beteiligt ist. 
 
Dem Vorstand sind keinerlei Beschränkungen bekannt, die die Stimmrechte oder die 
Übertragung von Aktien betreffen. 
 
Großaktionäre der BWT Aktiengesellschaft sind die YSRO Holding B.V.  sowie die 
WAB Privatstiftung. Der Streubesitz befindet sich bei österreichischen Anlegern und 
internationalen Investoren. Die Aktie notiert im „Prime Market“ der Wiener Börse 
unter der ISI-Nummer AT0000737705. In den USA wird sie über ein „Sponsored 
ADR Level 1 Program“ der Bank of New York im OTC  Markt gehandelt. 
 
Dem Vorstand sind keinerlei besondere Kontrollrechte von Aktieninhabern bekannt. 
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Es sind keine wesentlichen Beteiligungen von Arbeitnehmern der BWT Gruppe 
bekannt, wie jedem Aktionär steht es auch Arbeitnehmern mit Aktienbesitz frei, ihre 
Stimmrechte in Hauptversammlungen auszuüben. 
 
Es bestehen keine, nicht unmittelbar aus dem Gesetz abgeleiteten Bestimmungen 
über die Ernennung und Abberufung der Mitglieder des Vorstands und des 
Aufsichtsrates und über die Änderung der Satzung der Gesellschaft. 
 
Aufgrund der gültigen Satzung der BWT Aktiengesellschaft gemäß HV-Beschluss 
vom 24.05.2007 ist der Vorstand ermächtigt, bis 20. Juni  2012 das Grundkapital der 
Gesellschaft um weitere bis zu € 8.916.500,00 durch Ausgabe von neuen 
Stückaktien auf € 26.750.000,00 zu erhöhen. 
 
Mit Beschluss der Hauptversammlungen vom 24.5.2007, 20.05.2008 und 26.5.2010 
wurde der Vorstand zum Rückkauf eigener Aktien ermächtigt. Im Jahr 2010 hat der 
Vorstand davon Gebrauch gemacht und im Jahresverlauf weitere 243.256 Stück 
eigene Aktien erworben. Zusammen mit den in den Jahren 2008 und 2009 gekauften 
399.857 Stück hält die BWT AG damit zum Bilanzstichtag 31.12.2010 insgesamt 
643.113 Stück eigene Aktien, für welche gem. § 225 Abs.5 UGB eine Rücklage von 
Euro 9.394.302,49 gebildet wurde. Der Kurswert der eigenen Aktien belief sich zum 
Jahresende auf Euro 14.148.486,00. 
 
§ 29 der gültigen Satzung der BWT Aktiengesellschaft bestimmt, dass der in § 26 
Abs. 1 Übernahmegesetz vorgesehene Abschlag bei Bestimmung des Preises für ein 
Pflichtangebot ausgeschlossen wird. Ansonsten sind dem Vorstand keine 
bedeutenden Vereinbarungen bekannt, an denen die Gesellschaft beteiligt ist und die 
bei einem Kontrollwechsel in der Gesellschaft infolge eines Übernahmeangebotes 
wirksam werden. 
 
Es bestehen auch keine Entschädigungsvereinbarungen zwischen der Gesellschaft 
und ihren Vorstands- und Aufsichtsratsmitgliedern oder Arbeitnehmern für den Fall 
eines öffentlichen Übernahmeangebotes. 
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Ausblick 
 
Für die nächsten beiden Jahre plant die BWT Gruppe ein umfangreiches 
Investitionsprogramm in Höhe von 75 Mio. €. Ein Drittel davon geht in Form einer 
Werbeoffensive in den Aufbau der Marke „BWT“ und zwei Drittel werden für 
Anlagevermögen zur Ausweitung der nötigen Entwicklungs-, Produktions- und 
Logistikkapazitäten aufgewendet. Die Investitionen im Bereich der Infrastruktur vor 
allem am Standort Mondsee werden auch die BWT AG mit umfangreichen Ausgaben 
für Land und Gebäude betreffen.  
 
Die geringe Verschuldung, die gute Eigenkapitalausstattung und die 
Technologieführerschaft im Bereich der Wasseraufbereitung stellen für die BWT 
Aktiengesellschaft und ihre Tochtergesellschaften die Basis für eine weiterhin 
zufriedenstellende Entwicklung dar, allerdings ist aufgrund der Werbeausgaben, der 
höheren Abschreibungen von Anlagevermögen und der steigenden 
Finanzierungskosten aus heutiger Sicht für 2011 ein Ergebnisrückgang zu erwarten.  
 
Nach dem Bilanzstichtag zum 31. Dezember 2010 sind keine Vorgänge von 
besonderer Bedeutung eingetreten, die zu einer anderen Darstellung der 
Vermögens-, Finanz- und Ertragslage geführt hätten. 
 
Mondsee, 17. Februar 2011 

 
Der Vorstand 

 
 Andreas Weißenbacher              Gerhard Speigner 



BWT Aktiengesellschaft, Mondsee

Gewinn- und Verlustrechnung für das Geschäftsjahr vom 1. Jänner 2010 bis 31. Dezember 2010

EUR EUR TEUR TEUR

1. Sonstige betriebliche Erträge
a) Erträge aus dem Abgang vom und der

 Zuschreibung zum Anlagevermögen mit Aus-
 nahme der Finanzanlagen 0,00 73

b) Erträge aus der Auflösung von Rückstellungen 21.200,00 214
c) Übrige 11.255.201,55 11.276.401,55 10.885 11.172

2. Personalaufwand
a) Löhne -3.315,00 -8
b) Gehälter -4.338.027,91 -4.258
c) Aufwendungen für Abfertigungen und Leistungen an 

betriebliche Mitarbeitervorsorgekassen -139.643,38 -90
d) Aufwendungen für Altersversorgung -64.295,00 -132
e) Aufwendungen für gesetzlich vorgeschrie-

 bene Sozialabgaben sowie vom Entgelt ab-
 hängige Abgaben und Pflichtbeiträge -1.023.092,43 -987

f) Sonstige Sozialaufwendungen -103.052,91 -5.671.426,63 -97 -5.572
3. Abschreibungen

a) auf immaterielle Gegenstände des Anlage-
 vermögens und Sachanlagen sowie auf
 aktivierte Aufwendungen für das Ingang-
 setzen und Erweitern eines Betriebes -1.372.176,07 -1.372.176,07 -1.042 -1.042

4. Sonstige betriebliche Aufwendungen
a) Steuern, soweit sie nicht unter Z 12 fallen -32.275,91 -32
b) Übrige -5.053.268,35 -5.085.544,26 -4.442 -4.474

5. Zwischensumme aus Z 1 bis 4 (Betriebsergebnis) -852.745,41 84

6. Erträge aus Beteiligungen 23.918.486,71 16.716
davon aus verbundenen Unternehmen 23.852.708,74 16.611

7. Sonstige Zinsen und ähnliche Erträge 8.384,82 1.090
davon aus verbundenen Unternehmen 0,00 64

8. Erträge aus Finanzanlagen 5.941.000,00
davon  Zuschreibung 5.941.000,00

9. Aufwendungen aus Finanzanlagen 0,00 -5.983
 davon Abschreibungen 0,00 -5.941
davon aus verbundenen Unternehmen 0,00 -5.941

10. Zinsen und ähnliche Aufwendungen -579.210,29 -1.886
davon betreffend verbundene Unternehmen -501.607,07 -94

11. Zwischensumme aus Z 6 bis 9 (Finanzergebnis) 29.288.661,24 9.937

12. Ergebnis der gewöhnlichen Geschäftstätigkeit 28.435.915,83 10.021

13. Steuern vom Einkommen -1.168.128,26 1.521

14. Jahresüberschuss 27.267.787,57 11.542

15. Gewinnvortrag aus dem Vorjahr 32.323.972,16 32.482
16. Bilanzgewinn 59.591.759,73 44.024

2010 2009

rbur
Typewritten Text
132



BWT Aktiengesellschaft, Mondsee

Bilanz zum 31.12.2010

A k t i v a P a s s i v a

EUR EUR TEUR TEUR EUR EUR TEUR TEUR

A. Anlagevermögen A. Eigenkapital

I. Immaterielle Vermögensgegenstände I. Grundkapital 17.833.500,00 17.834
1. Konzessionen, gewerbliche Schutzrechte und 

 ähnliche Rechte und Vorteile sowie daraus II. Kapitalrücklagen
 abgeleitete Lizenzen 733.772,53 733.772,53 194 194 1. Gebundene 17.029.581,24 17.030

2. Nicht gebundene 62.061,44 17.091.642,68 62 17.092
II. Sachanlagen

1. Grundstücke, grundstücksgleiche Rechte und Bauten, III. Gewinnrücklagen
 einschließlich der Bauten auf fremdem Grund 15.595.000,50 15.774 1. Rücklage für eigene Anteile 9.394.302,49 4.570

2. Technische Anlagen und Maschinen 2.574,44 7
3. Andere Anlagen, Betriebs- und Geschäftsausstattung 371.068,81 262 IV. Bilanzgewinn 59.591.759,73 44.024
4. Geleistete Anzahlungen und Anlagen in Bau 543.293,94 16.511.937,69 278 16.321 davon Gewinnvortrag 32.323.972,16 32.482

103.911.204,90 83.520
III. Finanzanlagen

1. Anteile an verbundenen Unternehmen 97.924.224,12 86.683
2. Beteiligungen 1.322.259,44 1.322
3. Wertpapiere des Anlagevermögens 163.414,97 99.409.898,53 104 88.109 B. Rückstellungen

1. Rückstellungen für Abfertigungen 568.948,90 508
116.655.608,75 104.624 2. Rückstellungen für Pensionen 385.261,38 304

3. Sonstige Rückstellungen 1.503.339,50 2.457.549,78 1.957 2.769

B. Umlaufvermögen 2.457.549,78     2.769     
I. Forderungen und sonstige Vermögensgegenstände

1. Forderungen aus Lieferungen und Leistungen 136.037,40 294
2. Forderungen gegenüber verbundenen Unternehmen 1.413.047,59 1.659 C. Verbindlichkeiten
3. Sonstige Forderungen und Vermögensgegenstände 961.144,13 2.510.229,12 1.086 3.039 1. Verbindlichkeiten aus Lieferungen und Leistungen 783.727,92 329

2. Verbindlichkeiten gegenüber verbundenen Unternehmen 20.819.300,51 26.354
4. Sonstige Verbindlichkeiten 923.832,43 22.526.860,86 794 27.477

II. Wertpapiere und Anteile davon aus Steuern 125.942,78 210
1. Eigene Anteile 9.394.302,49 4.570 davon im Rahmen der sozialen Sicherheit 109.659,91 97

III. Kassenbestand, Guthaben bei Kreditinstituten 13.990,83 12
22.526.860,86   27.477

11.918.522,44 7.621

C. Rechnungsabgrenzungsposten 327.477,61 1.521 D. Rechnungsabgrenzungposten 5.993,26            0

        128.901.608,80 113.766 128.901.608,80 113.766

Eventualforderungen 31.570.001,00 11.554  Haftungsverhältnisse 33.520.001,00 11.556   
(davon gegenüber verbundenen Unternehmen: (davon gegenüber verbundenen Unternehmen:
EUR 31.255.847,00 , VJ: TEUR 10.999) EUR 31.255.847 , VJ: TEUR 11.240)

31.12.200931.12.2010 31.12.201031.12.2009
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I. BILANZIERUNGS- UND BEWERTUNGSMETHODEN 
 
 
1. Allgemeine Grundsätze 

Der Jahresabschluss wurde unter Beachtung der Grundsätze ordnungsmäßiger Buchführung, sowie unter 

Beachtung der Generalnorm, ein möglichst getreues Bild der Vermögens-, Finanz und Ertragslage des 

Unternehmens zu vermitteln, aufgestellt.  

Der Abschluss wurde nach den Vorschriften des Unternehmergesetzbuches i. d. g. F. erstellt. Der Aufbau und 

die Gliederung der Bilanz erfolgen unter Berücksichtigung der Vorschriften des § 224 UGB. Die Bewertung 

der einzelnen Bilanzpositionen erfolgte gemäß §§ 201-211 UGB. Vom Ansatzwahlrecht gem. § 198 Abs. 10 

UGB i. d. g. F. wurde Gebrauch gemacht und eine aktive latente Steuerabgrenzung gebildet.  

Bei der Erstellung des Jahresabschlusses wurde der Grundsatz der Vollständigkeit eingehalten.  

Bei der Bewertung der einzelnen Vermögensgegenstände und Schulden wurde der Grundsatz der 

Einzelbewertung beachtet und eine Fortführung des Unternehmens unterstellt. Die Rückstellungen für 

Sozialkapital wurden nach internationalen Rechnungslegungsgrundsätzen bewertet.  

Die Bewertungsmethoden wurden beibehalten. 

Dem Vorsichtsprinzip wurde dadurch Rechnung getragen, dass nur die am Abschlussstichtag verwirklichten 

Gewinne ausgewiesen wurden. Alle erkennbaren Risken und drohende Verluste wurden berücksichtigt. 

 
 
2. Anlagevermögen 

a. Immaterielle Vermögensgegenstände 

Die erworbenen immateriellen Vermögensgegenstände wurden zu Anschaffungskosten bewertet, die um die 

planmäßigen Abschreibungen vermindert sind. Die planmäßige Abschreibung wird linear vorgenommen.4 - 15 

Jahre Nutzungsdauer wird der planmäßigen Abschreibung zugrunde gelegt.  

 

b. Sachanlagevermögen 

Das Sachanlagevermögen wird zu Anschaffungs- oder Herstellungskosten bewertet, die um die planmäßigen 

Abschreibungen vermindert sind. Die geringwertigen Wirtschaftsgüter werden im Zugangsjahr voll abge-

schrieben. Die planmäßige Abschreibung wird linear vorgenommen. Bei voraussichtlich dauernder 

Wertminderung werden Gegenstände des Anlagevermögens außerplanmäßig auf den niedrigeren Wert 

abgeschrieben, der ihnen am Abschlussstichtag unter Bedachtnahme auf die Nutzung im Unternehmen 

beizulegen ist. 

Folgende Nutzungsdauer wird der planmäßigen Abschreibung zugrunde gelegt: 

von bis

Gebäude 33,3 50 Jahre
Maschinen und maschinelle Anlagen 5 10 Jahre
Werkzeuge, Betriebs- und Geschäftsausstattung 4 10 Jahre

 
 
 
3. Finanzanlagen 

Die Bewertung der Wertpapiere des Anlagevermögens wurde zu den Anschaffungskosten bzw. niedrigeren 

Börsenkursen soweit vorhanden zum Bilanzstichtag durchgeführt. Die Bewertung der Anteile an verbundenen 

Unternehmen und Beteiligungen wurde zu Anschaffungskosten bzw. dem niedrigerem beizulegendem Wert 

durchgeführt. Bestehen die Gründe für eine Wertminderung nicht mehr, erfolgt eine Zuschreibung. 
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Der Bestand an Beteiligungen ist im Beteiligungsspiegel einzeln aufgelistet. Der gesonderte Ausweis einzelner 

Beteiligungen unter dem Punkt „Sonstige Beteiligungen“ unterbleibt gemäß § 241 Abs. 2 UGB in Verbindung 

mit § 238 Zi. 2 UGB.   

 

 

4. Forderungen und sonstige Vermögensgegenstände 

Die Forderungen und sonstigen Vermögensgegenstände sind mit dem Nennwert angesetzt. Im Falle 

erkennbarer Einzelrisiken wird der niedrigere beizulegende Wert angesetzt.  

 

 

5. Eigene Anteile 

Mit Beschluss der Hauptversammlungen vom 24.05.2007, 20.05.2008 und 26.5.2010 wurde der Vorstand 

zum Rückkauf eigener Aktien ermächtigt. Der Hauptzweck ist die Rückführung von Kapital an die Aktionäre 

bei gleichzeitiger Verbesserung der Kapitalstruktur. Im Jahr 2009 wurden am 10.02.2009 75.000 Stk. Aktien 

und zwischen 20.11.2009 und 21.12.2009 12.438 Stk. weitere Aktien erworben. Im Jahr 2010 wurden im 

Februar 23.256 Stk. Aktien und am 22.03.2010 220.000 Stk. Aktien erworben. Insgesamt sind zum 31. 

Dezember 2010 643.113 Stk. eigene Aktien (d.s. 3,61 % des Grundkapitals) zu einem Anschaffungswert von 

Euro 11.245.399,26 auf Bestand. Der gewichtete Erwerbspreis betrug Euro 17,49 pro Aktie. Die eigenen 

Anteilen sind mit den Anschaffungskosten oder zum niedrigeren beizulegendem Wert bewertet. Die aufgrund 

der aktuellen Gesetzeslage unterlassene Zuschreibung beträgt Euro 1.851.097,12. 

 

 

6. Rückstellungen 

 
a. Rückstellungen für Abfertigungen und Jubiläen 

Die Rückstellungen für Abfertigungsvorsorge wurden im Berichtsjahr gemäß den Grundsätzen Internationaler 

Rechnungslegung nach dem Anwartschaftsbarwertverfahren (projected unit credit method) ermittelt. Die 

Rückstellungen wurden nach versicherungsmathematischen Grundsätzen (Rechnungszinsfuß 4,5 %, Gehalts-

dynamik 3,0 %, gestaffelter Fluktuationsabschlag) errechnet. Als rechnungsmäßiges Pensionsalter wurde das 

Pensionsantrittsalter gemäß Pensionsreform 2004 (Budgetbegleitgesetz 2003) zugrunde gelegt. Für die 

Berechnung der Rückstellungen wurden die Rechnungsgrundlagen „Pagler & Pagler“ AVÖ 2008-P ANG 

zugrunde gelegt. Zum Bilanzstichtag wurde der Barwert der leistungsorientierten Verpflichtung angesetzt. 

 

b. Pensionsrückstellung 

Die Rückstellungen für Pensionen wurden im Berichtsjahr gemäß Internationaler Rechnungslegung nach dem 

Anwartschaftsbarwertverfahren (projected unit credit method) ermittelt. Die Rückstellungen wurden nach 

versicherungsmathematischen Grundsätzen (Rechnungszinsfuß 4,5 %, Gehaltsdynamik 3,0 %, Pensions-

dynamik 0,0 %, Pensionsalter individuell, kein Fluktuationsabschlag) errechnet. Für die Berechnung der 

Rückstellungen wurden die Rechnungsgrundlagen „Pagler & Pagler“ AVÖ 2008-P ANG zugrunde gelegt. Zum 

Bilanzstichtag wurde der Barwert der leistungsorientierten Verpflichtung angesetzt. 
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c. Übrige Rückstellungen 

In den übrigen Rückstellungen wurden unter Beachtung des Vorsichtsprinzips alle im Zeitpunkt der Bilanz-

erstellung erkennbaren Risiken und der Höhe und dem Grunde nach ungewisse Verbindlichkeiten mit den 

Beträgen berücksichtigt, die nach vernünftiger kaufmännischer Beurteilung erforderlich sind.  

 
 
7. Verbindlichkeiten 

Verbindlichkeiten sind mit dem Rückzahlungsbetrag angesetzt. 

 
 
8. Währungsumrechnung 

Fremdwährungsforderungen sind mit dem Anschaffungskurs oder dem niedrigeren Devisengeldkurs zum 

Bilanzstichtag bewertet worden.   

Fremdwährungsverbindlichkeiten sind mit dem Anschaffungskurs oder dem höheren Devisenbriefkurs zum 

Bilanzstichtag bewertet worden. 

 
 
II. ERLÄUTERUNGEN DER BILANZ UND DER GEWINN- 

UND VERLUSTRECHNUNG 
 
 
1. Erläuterungen zur Bilanz 

 
a. Anlagevermögen 

Die Entwicklung der einzelnen Posten des Anlagevermögens und die Aufgliederung der Jahresabschreibung 

nach einzelnen Posten ist im Anlagenspiegel dargestellt. Im Anlagenspiegel ist auch der Grundwert bei 

bebauten Grundstücken angeführt. 

 

b. Forderungen und sonstige Vermögensgegenstände 

Die Forderungen weisen wie im Vorjahr eine Laufzeit bis zu einem Jahr auf.  

Es werden keine Pauschalwertberichtigungen gebildet. 

Die Forderungen gegenüber verbundenen Unternehmen beinhalten solche aus Lieferungen und Leistungen in 

Höhe von Euro 534.221,38, Forderungen aus der Gruppenbesteuerung in Höhe von Euro 760.563,62 und 

sonstige Forderungen in Höhe von Euro 118.262,59. 

In den sonstigen Forderungen sind enthalten: 

Geschäftsjahr Vorjahr

Finanzforderungen 866.974,56 989.236,27

Forderungen an Dienstnehmer 25.340,18 8.498,74

Debitorische Kreditoren 68.829,39 87.828,20

Summe 961.144,13 1.085.563,21

 
Unter der Position „Finanzforderungen“ sind Rückerstattungsansprüche für Körperschaftsteuer in Höhe von 

Euro  859.634,94 enthalten. 
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c. Rechnungsabgrenzungsposten 

Zusammensetzung: 

 

 
Der für die Berechnung der latenten Steuern verwendete Steuersatz beträgt wie im Vorjahr 25 %. 

 
d. Eigenkapital 

Das Grundkapital in Höhe von Euro 17.833.500 ist zerlegt in 17.833.500 nennbetraglose Stückaktien. 

 

Zum Bilanzstichtag werden insgesamt 643.113 Stück eigene Aktien gehalten, für welche gem. § 225 Abs.5 

UGB eine Rücklage von Euro 9.394.302,49 aus dem Gewinnvortrag gebildet wurde. 

 
e. Sonstige Rückstellungen 

Zusammensetzung und Entwicklung: 

Stand am 
1.1.2010

Verwendung/ 
Auflösung

Zuführung
Stand am 

31.12.2010
Jubiläumsgeld 56.784,34 0,00 20.089,86 76.874,20

Nicht konsumierte Urlaube 334.242,81 38.733,51 0,00 295.509,30

sonstige Personalkosten 420.215,00 354.745,17 308.086,17 373.556,00

sonstige Rückstellungen 1.146.100,00 434.800,00 46.100,00 757.400,00

1.957.342,15 828.278,68 374.276,03 1.503.339,50

 
 

f. Verbindlichkeiten 

Die Verbindlichkeiten weisen wie im Vorjahr eine Laufzeit von bis zu einem Jahr auf. 

Die Verbindlichkeiten gegenüber verbundenen Unternehmen betreffen Lieferungen und Leistungen in Höhe 

von Euro 301.482,89, Verbindlichkeiten aus der Gruppenbesteuerung in Höhe von Euro 121.140,85, 

Verbindlichkeiten aus Cash-Pooling in der Höhe von Euro 20.275.251,85 und Verbindlichkeiten aus Zinsen in 

Höhe von Euro 121.424,92. 

Unter der Position „Sonstige Verbindlichkeiten“ sind Aufwendungen in Höhe von Euro 292.429,90 enthalten, 

die erst nach dem Bilanzstichtag zahlungswirksam werden. 

 

  

Geschäftsjahr Vorjahr

aktivierte latente Steuern 188.629,90 1.464.477,87
Aufwandsabgrenzungen 138.847,71 57.022,96

327.477,61 1.521.500,83
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g. Haftungsverhältnisse gemäß § 199 UGB 

Zusammensetzung 

 
 

Die Haftungsverhältnisse beinhalten einen im Geschäftsjahr 2010 mit aufschiebender Bedingung 

abgeschlossenen Kaufvertrag über den Ankauf eines Grundstückes, der möglicherweise 2011 schlagend wird. 

 

In den Eventualverbindlichkeiten sind Haftungen enthalten, denen Eventualforderungen durch entsprechende 

Rückforderungsansprüche in Höhe von Euro 31.570.001,00 entgegenstehen. 

 
h. Sonstige finanzielle Verpflichtungen  

Zusammensetzung: 
 

Summe des folg.  
Geschäftsjahres

Summe der folg. 
fünf Geschaftsjahre

Verpflichtungen aus Leasingverträgen 18.080,98 30.560,98

 
 
 

2. Erläuterungen zur Gewinn- und Verlustrechnung  

 
a. Gesamtkostenverfahren 

Die Gewinn- und Verlustrechnung wird nach dem Gesamtkostenverfahren erstellt. 

 
b. Sonstige betriebliche Erträge und sonstige betriebliche Aufwendungen 

Die sonstigen betrieblichen Erträge enthalten im Wesentlichen Erträge aus Dienstleistungsvereinbarungen und 

Mietvereinbarungen mit Konzerngesellschaften und Dritten.  

In den sonstigen betrieblichen Aufwendungen sind im Wesentlichen Instandhaltung, Marketing, Reisekosten 

und Beratungskosten enthalten. 

Für im Geschäftsjahr 2010 erbrachte Leistungen des Abschlussprüfers Ernst & Young 

Wirtschaftsprüfungsgesellschaft m.b.H. wurden Euro 142.955,00 aufgewendet. Davon betrafen Euro 

74.800,00 die Abschlussprüfung inkl. Konzernprüfung und Euro 68.155,00 sonstige Leistungen. Andere 

Bestätigungsleistungen und Steuerberatungsleistungen wurden keine erbracht. 

  

Haftungs-       
bzw.          

Garantiebetrag

davon  für      
verbundene 

Unternehmen 

Haftungen, Patronatserklärungen 33.520.001,00 31.255.847,00
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c. Beteiligungsergebnis und Erträge aus Finanzanlagen 

Erträge aus Beteiligungen 

Geschäftsjahr   Vorjahr

Erträge von verbundenen Unternehmen 23.852.708,74 16.610.616,75
   BWT Wassertechnik GmbH, D-Schriesheim 1.000.000,00 1.000.000,00
   Christ Aqua AG, CH-Aesch 2.807.017,54 3.659.347,97
   HOH Water Technology A/S, DK-Greve 9.420.180,08 4.969.311,15
   BWT France S.A.S, F-Saint-Denis 3.000.000,00 1.000.000,00
   Cillichemie Italiana S.R.L.,I-Mailand 2.397.600,00 2.497.500,00
   Aqua Service Beteiligung GmbH, Mondsee 2.500.000,00 2.600.000,00
   BWT Austria GmbH 2.500.000,00 500.000,00
   Sonstige 227.911,12 384.457,63
Erträge von Unternehmen, mit denen ein 
Beteiligungsverhältnis besteht 65.777,97 105.320,55

23.918.486,71 16.715.937,30

 
Betreffend der Zuschreibung verweisen wir auf den Beteiligungsspiegel. 

 

d.   Steuern vom Einkommen  

Die Steuern vom Einkommen setzen sich wie folgt zusammen: 

Geschäftsjahr Vorjahr

Körperschaftsteuer Vorperioden 195.421,33 53.824,29

Körperschaftsteuer -305.199,24 -339.781,29

Kapitalertragsteuer 2.058,20 0,00

latente Körperschaftsteuer 1.275.847,97 -1.235.085,93

Summe Aufwand/ -Ertrag 1.168.128,26 -1.521.042,93
 

 
 

III. SONSTIGE ANGABEN 
 

1. Organe der Gesellschaft 

Im Geschäftsjahr waren folgende Mitglieder als Vorstand tätig: 

Herr Andreas Weißenbacher (Vorsitzender), Hintersee 

Herr Gerhard Speigner, Salzburg  

 

Im Geschäftsjahr waren folgende Mitglieder als Aufsichtsräte tätig: 
 

Herr Mag. Dr. Leopold Bednar (Vorsitzender), Wien  

Herr Dr. Wolfgang Hochsteger (Stellvertreter des Vorsitzenden), Hallein  

Herr Dipl.-Vw. Ekkehard Reicher, Oberalm  

Frau Gerda Egger, Golling  

Herr Klaus Reinhard Kastner, Gmunden  

 
Der Aufsichtsrat erhielt Vergütungen sowie Aufwandsentschädigungen iHv. Euro 43.300,00 (VJ 51.600,00). 
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2. Personalaufwand 

Die durchschnittliche Zahl der Arbeitnehmer: 

Geschäftsjahr Vorjahr

Arbeiter 1 1
Angestellte 87 89
Lehrlinge 6 5

94 95
 

 

Der Aufwand für Abfertigungen und Pensionen verteilt sich wie folgt: 

Aufwand für 
Abfertigungen

Aufwand für 
Pensionen

Vorstand 36.006,12 0,00
leitende Angestellte 64.493,87 64.295,00
übrige 39.143,39 0,00

139.643,38 64.295,00

 

Im Aufwand für Abfertigungen sind Aufwendungen für die Mitarbeitervorsorgekasse iHv Euro 48.279,77 

enthalten. 

 

Die Gesamtbezüge der Vorstandsmitglieder der BWT AG betrugen im Geschäftsjahr Euro 739.370,00. 

 

 

3. Beteiligungen  

Für Informationen gemäß § 238 Ziff. 2 und 3 UGB zu Beteiligungen an verbundenen und Unternehmen, mit 

denen ein Beteiligungsverhältnis besteht, verweisen wir auf den Beteiligungsspiegel (Beilage 2). 

 

 

4. Verträge mit verbundenen Unternehmen 

Da die BWT Aktiengesellschaft neben ihren Holdingaufgaben auch als Dienstleister für die Konzern-

gesellschaften fungiert, bestehen mit Konzerngesellschaften Dienstleistungsvereinbarungen. Weiters bestehen 

mit österreichischen Konzerngesellschaften Mietvereinbarungen. 

Mit den österreichischen Tochterunternehmen und der BWT Shanghai bestehen Gruppenbesteuerungs-

verträge. Erzielt die Gesellschaft einen nach den Vorschriften des KStG und EStG ermittelten steuerpflichtigen 

Gewinn, ist das Gruppenmitglied verpflichtet, in Höhe der auf diesen Gewinn entfallenden Körperschaftsteuer 

eine Steuerumlage an den Gruppenträger zu entrichten. Erzielt die Gesellschaft einen nach den Vorschriften 

des KStG und EStG ermittelten Verlust und kann dieser beim Gruppenträger gegen steuerpflichtige Gewinne 

verrechnet werden, so ist der Gruppenträger verpflichtet der Gesellschaft eine negative Steuerumlage zu 

leisten. Ein steuerlich beim Gruppenträger nicht verrechneter Verlust wird evident gehalten und in jenen 

darauffolgenden Wirtschaftsjahren, in denen die Gesellschaft  wieder einen steuerlichen Gewinn erzielt, nach 

den Vorschriften des KStG und EStG gegen diesen steuerlichen Gewinn verrechnet, so als ob die Gesellschaft 

nicht Bestandteil der Unternehmensgruppe wäre. 
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5. Angaben gemäß FV-BG 

Zum Abschlussstichtag bestanden keine Derivate. 

 
 

6. Sonstige Angaben gemäß § 240 UGB: 

Das genehmigte Kapital beträgt Euro 8.916.500,00. 

 

 

7. Hinterlegung Konzernabschluss: 

Die BWT Aktiengesellschaft ist die Obergesellschaft des BWT Konzerns. 

Der Konzernabschluss wird beim Landesgericht Wels hinterlegt und in der Wiener Zeitung veröffentlicht. 

 

Mondsee, 17. Februar 2011 

 

 

 

 

 

     Andreas Weißenbacher                                                            Gerhard Speigner  



Beteiligungsspiegel BWT AG 2010

Text
Anteil   
in %

Währung
Nominale        

100 %
Buchwert 

01.01.2010
 Zugang /   Abgang / 

Zuschreibung
Buchwert 

31.12.2010
Eigenkapital 
31.12.2010

Jahresergebnis     
2010

EUR EUR EUR EUR EUR

Aqua Service Beteiligungen GmbH 100 EUR 36.500,00 1.836.500,00 550.000,00 2.386.500,00 2.812.616,00 -1.810.898,00

BWT Austria GmbH 100 EUR 1.500.000,00 2.705.126,38 0,00 2.705.126,38 11.178.475,00 783.830,00

BWT Wassertechnik GmbH 100 EUR 2.560.000,00 5.321.284,36 0,00 5.321.284,36 19.558.189,00 2.668.245,00

BWT Ceska Republica s.r.o. 100 CZK 10.000.000,00 551.903,71 0,00 551.903,71 1.797.207,00 88.194,00

BWT France S.A.S. 100 EUR 2.000.000,00 11.178.958,90 0,00 11.178.958,90 13.694.905,00 1.492.187,00

Cillichemie  Italiana S.R.L. 99,9 EUR 3.800.000,00 6.189.662,05 0,00 6.189.662,05 12.593.707,00 2.391.513,00

BWT Polska Sp. Z.o.o. 100 PLN 1.363.000,00 431.513,96 0,00 431.513,96 2.043.334,00 22.001,00

CHRIST AQUA  AG 100 CHF 1.000.000,00 26.160.958,94 5.941.000,00 32.101.958,94 15.257.585,00 4.688.341,00

HOH Water Technology A/S 100 DKK 5.100.000,00 2.364.750,90 0,00 2.364.750,90 9.319.432,00 4.297.541,00

BWT Water Technology (Shanghai) Co.Ltd. 100 CNY 5.144.178,00 400.000,00 0,00 400.000,00 533.631,00 70.805,00

BWT Nederland B.V. 100 EUR 750.000,00 1.050.000,00 0,00 1.050.000,00 597.101,00 -80.693,00

BWT Hungaria Kft. 93,0 HUF 103.000.000,00 4.038.376,59 0,00 4.038.376,59 2.163.763,00 156.159,00

BWT International AG 100 CHF 100.000,00 248.249,52 0,00 248.249,52 2.615.670,00 2.543.488,00

OOO BWT Russia 80 RUB 900.000,00 1.527.345,09 0,00 1.527.345,09 1.135.254,00 386.395,00

P&LS Beteiligung GmbH 100 EUR 35.000,00 19.560.000,00 456.000,00 20.016.000,00 19.156.787,00 -216,00

BWT UK Ltd. 0,00 4.294.716,66 4.294.716,66 3.409.827,00 205.108,00

Sonstige Anteile *) 3.117.877,06 0,00 3.117.877,06

Summe Anteile an verbundene 
Unternehmen

 86.682.507,46 11.241.716,66 97.924.224,12

Wiener Börse AG 1,0 EUR 5.087.098,39 274.588,25 274.588,25 N.A. N.A.

Nomura Micro Science Co. Ltd. 4,0 JPY 182.800.000,00 995.921,19 995.921,19 N.A. N.A.

Sonstige Beteiligungen *) 51.750,00 51.750,00

Summe Beteiligungen 1.322.259,44 0,00 1.322.259,44

Summe  gesamt  88.004.766,90 11.241.716,66 99.246.483,56

  

 *) Beteiligungen für die gemäß § 241 Abs. 2 UGB  Angaben im  Sinne des § 238 Ziff. 2 UGB unterbleiben.

local currency



Anlagenspiegel BWT AG 2010

Anschaffungs- bzw. Herstellkosten Abschreibung Buchwerte Buchwerte Ab- /Zuschreibung

01. Jan 10 Zugänge Abgänge Umbuchungen 31. Dez 10 kumuliert 31. Dez 10 31. Dez 09 2010

  I. Immaterielle Vermögensgegenstände

      1. Konzessionen, gewerbl. Schutzrechte 5.998.059 634.098 58.371 278.351 6.852.137 6.118.365 733.772 194.273 314.578

      Summe 5.998.059 634.098 58.371 278.351 6.852.137 6.118.365 733.772 194.273 314.578

 II. Sachanlagen

      1. Grundstücke und Gebäude

         Grundwert 3.897.885 630.000 0 0 4.527.885 0 4.527.885 3.897.885 0

         Gebäude 21.946.322 15.767 0 0 21.962.089 10.956.598 11.005.491 11.807.813 818.089

         Grundstückseinrichtungen 588.863 0 0 0 588.863 540.157 48.706 52.585 3.879

         Gebäude auf fremden Grund 196.981 0 0 0 196.981 184.063 12.918 15.071 2.153

      2. Technische Anlagen und Maschinen 30.513 0 0 0 30.513 27.939 2.574 7.128 4.554

      3. Sonst. Anl., Betriebs- und Geschäftsausstattung 2.924.051 331.934 25.227 0 3.230.758 2.859.688 371.070 262.205 202.183

      4. Geleistete Anzahlungen und Anlagen in Bau 278.351 543.294 0 -278.351 543.294 0 543.294 278.351 0

      5. Geringwertige Wirtschaftsgüter 0 26.741 26.741 0 0 0 0 0 26.741

Summe 29.862.966 1.547.735 51.967 -278.351 31.080.383 14.568.445 16.511.938 16.321.038 1.057.598          Summe 29.862.966 1.547.735 51.967 278.351 31.080.383 14.568.445 16.511.938 16.321.038
 

1.057.598

III. Finanzanlagen

      1. Anteile an verbundenen Unternehmen 101.077.508 5.300.717 0 0 106.378.225 8.454.000 97.924.225 86.682.508 -5.941.000

      2. Beteiligungen 1.322.259 0 0 0 1.322.259 0 1.322.259 1.322.259 0

      3. Wertpapiere des Anlagevermögens 103.530 59.885 0 0 163.415 0 163.415 103.530 0

          Summe 102.503.297 5.360.602 0 0 107.863.899 8.454.000 99.409.899 88.108.297 -5.941.000

     GESAMTSUMME 138.364.322 7.542.435 110.338 0 145.796.419 29.140.810 116.655.609 104.623.608 -4.568.824



 



 






