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KEY FIGURES

Rosenbauer Group 2011 2010 2009
Revenue me€ 541.6 595.7 541.8
EBIT meE 41.6 49.7 29.4
EBIT margin 7.7% 8.3% 5.4%
EBT me€ 40.3 49.1 26.4
Consolidated profit me€ 32.1 40.0 17.6
Cash flow from
operating activities me (12.8) 34.8 17.5
Investments me€ 11.5 8.9 15.8
Order backlog as at Dec 31 me€ 682.3 394.5 487.2
Order intake me€ 826.8 496.9 575.9
Employees (average) 2,092 2,014 1,895
Employees as at Dec 31 2,123 2,046 1,946

Key balance sheet data
Total assets me€ 357.1 301.6 306.8
Equity
in % of total assets 40.6% 42.9% 32.5%
Capital employed (average) me€ 212.7 179.7 159.8
Return on capital employed 19.6% 27.6% 18.4%
Return on equity 29.4% 42.8% 27.6%
Net debt me€ 60.8 26.1 41.8
Working capital me 108.8 100.2 75.0
Gearing ratio 41.9% 20.2% 41.9%

Key stock exchange figures
Highest share price € 41.5 39.8 32.5
Lowest share price € 26.0 28.4 18.0
Closing price € 36.3 37.5 29.0
Number of shares m units 6.8 6.8 6.8
Market capitalization me€ 246.8 255.0 197.2
Dividend me€ 8.2" 8.2 5.4
Dividend per share € 1.29 1.2 0.8
Dividend yield 3.3% 3.2% 2.8%
Earnings per share € 4.1 4.7 1.5
Price/earnings ratio 8.9 8.0 19.3

" Proposal to Annual General Meeting

Investor Relations:
Gerda Konigstorfer

Telephone: +43 732 6794-568
gerda.koenigstorfer@rosenbauer.com
www.rosenbauer.com
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04 GROUP PROFILE

Rosenbauer is the leading manufacturer of fire fighting vehi-
cles. With its wide range of municipal fire fighting vehicles
and aerials built to both European and US standards, its
extensive series of Aircraft Rescue Fire Fighting vehicles
(ARFF) and industrial fire fighting vehicles, advanced fire fight-
ing components and fire & safety equipment, Rosenbauer
Is the industry’s full-liner.

With its worldwide sales and customer service organization, Rosenbauer
has a permanent presence in more than 100 countries. Rosenbauer supplies
its products to all target groups: Professional and volunteer fire departments,
industrial and airport fire departments.

The Group’s technological leadership is underpinned by a tradition of inno-
vational strength, and by a system of institutionalized design management.
Its central know-how lies in complex, custom-built fire fighting systems
and vehicles. All the processes needed in this connection are united under
one roof: design and production of all fire fighting systems, fire engineering
superstructures and the adequate control of the overall systems.

At the Group’s eleven production facilities and six sales companies, in
2011 its workforce of over 2,100 generated revenues of 541.6 m€.



GROUP STRUCTURE

Rosenbauer International AG

AUSTRIA

Rosenbauer Osterreich GmbH

AUSTRIA 100%

Rosenbauer Management Services GmbH

Rosenbauer America, LLC.

Rosenbauer Minnesota, LLC.

USA 50% USA 100%
Rosenbauer South Dakota, LLC.
USA 100%
Rosenbauer Aerials, LLC.
USA 50%
Rosenbauer Motors, LLC.
USA 90%

Eskay Rosenbauer Sdn Bhd

BRUNEI 80%

AUSTRIA 100%
Rosenbauer Holdings Inc.

USA 100%
Rosenbauer Finanzierung GmbH
GERMANY 100%
Metz Aerials Management GmbH
GERMANY 100%
Metz Aerials GmbH & Co. KG

GERMANY 100%
Rosenbauer Deutschland GmbH
GERMANY 100%
Rosenbauer Espaiiola S.A.

SPAIN 62.11%
Rosenbauer Ciansa S.L."

SPAIN 50%
Rosenbauer AG

SWITZERLAND 100%
S.K. Rosenbauer Pte. Ltd.

SINGAPORE 100%
Rosenbauer South Africa (Pty.) Ltd.
SOUTH AFRICA 100%

PA “Fire-fighting special technics” LLC."
RUSSIA 34%

" At equity consolidated company

— PRODUCTION FACILITY
TRADE/SERVICE
— HOLDING/MANAGEMENT
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Rosenbauer America
Rosenbauer South Dakota
Lyons, SD

Rosenbauer Minnesota
Rosenbauer Motors
Wyoming, MN

Rosenbauer Aerials

Fremont, NE

Rosenbauer Espafiola
Madrid 1

Rosenbauer Ciansa ARES Y
Linares

Rosenbauer Schweiz .
Oberglatt _ + JI;-.—.J

Rosenbauer Deutschland
Luckenwalde

%
Metz Aerials 3.

Karlsruhe
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Rosenbauer South Africa
Halfway House

Rosenbauer Joint Venture S.K. Rosenbauer
Russia Singapore
Moscow

Eskay Rosenbauer
Bandar Seri Begawan
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FOREWARD FROM THE CEO

Dear Shareholders,

2011 was an eventful year for the Rosenbauer Group, and one which closed very satisfactorily despite
the many challenges encountered along the way. The third generation of the AT municipal vehicle met
with an excellent reception from the markets, although the series start-up at the two locations concerned
presented us and our suppliers with a number of production-engineering challenges. The continued rever-
berations in the German media in the wake of the fire fighting vehicle anti-trust case stayed with us for
much of the year. The market was also unsettled by the insolvency of our biggest German competitor.

On a more positive note, we accomplished the change in top management very successfully in October
2011. Despite the difficult overall conditions, we enjoyed record order intake on international markets,
culminating in December of last year with the biggest order in the company’s entire history.

Thus it is that at the beginning of a new year, | can present a 2011 result that is slightly down on the
year before, yet very upbeat prospects indeed for 2012 and the following years.

Before | come to my detailed remarks, | wish first to pay tribute to the accomplishments of my prede-
cessor Julian Wagner. In his 30 years at the helm of the company, he made it the worldwide Number
One in the field of mobile fire protection. As Executive Board Chairman, he turned a mid-sized Austrian
exporter into an international corporate grouping that now employs half of its 2000+ workforce outside
Austria. When the company went public in 1994, modern, forward-looking structures were created under
his leadership. Since then, revenues have increased sevenfold, and earnings more than tenfold. An un-
remitting emphasis on innovation, technology and design established Rosenbauer as a global brand,
laying the basis for today’s situation where every third fire fighting vehicle that is exported anywhere
in the world comes from the Rosenbauer Group. On behalf of the company, | salute Julian Wagner and
offer him our thanks and abiding appreciation.

Together with Julian Wagner, Manfred Schwetz also came to the end of his time on the Executive Board
on September 30, 2011, after 18 years. It is to him that the company owes the successful partnerships
that were built up in North America between 1995 and 2002 and have since been expanded with such
great success. Today Rosenbauer is the Number 2 on the US domestic market, with excellent prospects
despite the austerity-driven toughness of the market environment.

Innovative product management in international vehicle- and equipment-business, and the building up
of a dynamic sales team, have also been a defining feature of the rapid expansion at the Group’s Austrian
locations in recent years. Our success in winning the biggest order in the company’s history, from Saudi
Arabia, owes a great deal to the many years of determined market-development work led - with huge
personal commitment - by Manfred Schwetz. On behalf of the company and of its core shareholder, |
also wish to express heartfelt thanks to Manfred Schwetz for his outstanding achievements.



FOREWARD FROM THE CEO

Due to the lower order intake during 2010, the slight decrease in the Group’s revenues and earnings
that | referred to above was on forecast. Nevertheless, the deferral of several shipments beyond the
year-end meant that this decrease ended up being somewhat larger than expected. The overall trend
on the market in 2011 was similar to the year before, with weak demand from the main municipal mar-
kets of the USA, Germany and Austria contrasting with the continued buoyancy of international project
business. Rosenbauer was once again able to improve its already good position in all segments of the
market, and to gain market share. The new AT is proving to be a big success in the municipal vehicle seg-
ment in Europe, while in the USA our determined drive to expand our dealership network is helping us
capture an ever-larger slice of the market. In international project business, our value-optimized products
- prime among them the PANTHER aircraft rescue fire fighting vehicle - set an industry benchmark for
technology, quality and price/performance ratio.

Something else that 2011 clearly demonstrated is the confidence that the fire fighting community has
in the Rosenbauer enterprise. Especially in economically difficult times like these, in which many fire
apparatus manufacturers are wrestling with severe and in some cases existential problems, Rosenbauer
customers value the sustainability and reliability of our products and of the firm that makes them.

Last year’s successes on the marketplace will have a positive impact upon the revenues and earnings
figures for 2012, even if intensified predatory competition should put yet more pressure on sales prices.
In the light of the current order backlog and our strong market position, we are also optimistic about the
next few years as well. The most important task this year will be to achieve on-time delivery of our huge
production program, which will test both our production facilities and our suppliers to the limits of their
capacity. The cost pressure has been intensified by the relatively generous collective-bargaining pay
agreements imposed in 2011; we will be countering it by making process optimizations in our series
production operations. We will also be carrying out an ambitious program of capital investment to further
enhance the capacity and efficiency of our production facilities.

As in all of the past few years, our employees will be asked to rise to some formidable challenges this
year as well. Without their phenomenal commitment, diligence and creativity, we could not possibly meet
the demands that are made of us. My heartfelt thanks go to all Rosenbauer staff for their dedicated hard
work last year. | am particularly pleased to report that despite the immense demands on our people,
job satisfaction at Rosenbauer is very high indeed, and that in spite of the shortages on the labor market,
we are still able to find sufficient skilled personnel to assure our continued development. The importance
that Rosenbauer has always attached to training our own skilled personnel now stands us in very good
stead and is an expression of how we understand sustainability in practice.

Finally, of course, | wish to address a special word of personal thanks to you as our shareholders, for the

confidence that you have placed in Rosenbauer International AG and for keeping faith with us in the future.
To uphold this trust, | shall do my utmost to ensure good Group results on a sustained and lasting basis.

Yours,

0 1/

Dieter Siegel
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10 EXECUTI

B

f.l.t.r.: .
Gottfried Brunbauer, CTO

Born 1960

Joined Rosenbauer: 1995

Date of first appointment: 2000

End of current period of tenure: 2014

BUSINESS UNITS Municipal vehicles,
Aerials and

h Fire fighting components

FUNCTIONS
| I r_r-' WITHIN THE GROUP  Technical Group coordination,
!l ) Logistics,

' Innovation management,

Quality management,
Environmental management

Dieter Siegel, CEO

Born 1964

Joined Rosenbauer: 2009

Date of first appointment: 2011

End of current period of tenure: 2016

BUSINESS UNITS Specialty vehicles,
Fire & safety equipment and USA

FUNCTIONS

WITHIN THE GROUP Corporate strategy,
- Marketing and advertising,
Personal and social management,
Corporate communications,
International sales,
Customer servic

3

Robert Kastil, CFO
Born 1949

Joined Rosenbauer.
First appointm
nd of curre

BUSINESS UNIT
FUNCTIONS
WITHIN THE GROUP
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INVESTOR RELATIONS

2011 on the
stock markets

The Rosenbauer
share

Stability in
the shareholder
structure

The Vienna Stock Exchange had to contend with a weak business environment in 2011, in which the
global economic situation and the increasingly acute nature of the European sovereign-debt crisis caused
share prices to fall substantially on all European exchanges. The ATX, the leading index of the Vienna
Stock Exchange, suffered a 34.87% decline in 2011, closing at 1,891.68 points on the last day of trading.
The price-falls were also reflected in the monthly volume figures, with share-trading volumes stagnating
and even shrinking on most international stock exchanges during the course of the year.

The shares of Rosenbauer International AG are listed on the Vienna Stock Exchange’s “Prime Market”.
Despite the adverse market environment in 2011, the share once again upheld its reputation as a stable
long-term investment, outperforming the ATX Prime over the course of the year. After a relatively stable
first half-year, the Rosenbauer share sustained a price setback at the beginning of August, although this
had nothing to do with developments at the company itself. Compared to the 2010 year-end price of
37.5 €, the share price retreated only 3% during the reporting period, ending 2011 at 36.3 €.

Performance of Rosenbauer share in comparison with ATX prime index 2011

44 €
38 €
32€
26 €
20 €
Q1 Q2 Q3 04
— Rosenbauer  _ ATX Prime Index

Rosenbauer International AG has been listed in the Vienna Stock Exchange’s “Prime Market” with non-par-
value shares (bearer shares) since 1994. 51% of the Rosenbauer shares are held by Rosenbauer Beteili-
gungsverwaltung GmbH, a holdings-management company founded by the family shareholders. A British
investor holds a total stake in excess of 5%. The remaining shareholdings in the free float are held by
investors from Europe (Italy, France, Austria, Germany, Sweden, United Kingdom and Switzerland) and
the USA. Despite the turbulent market environment, Rosenbauer has been successful in further develop-
ing its shareholder structure. This has confirmed the wisdom of the decision to deepen dialog with in-
vestors, and with institutional investors in particular, and to intensify the road-show work.

Shareholder structure as at December 31, 2011

5% Institutional
investor (UK)

51% Rosenbauer Beteiligungs-

44% Free float verwaltung GmbH"

" Holding company of Rosenbauer family shareholders



Distribution
of dividends

Investor relations
activities

Details
of the share

Corporate
calendar

INVESTOR RELATIONS 1 3

Rosenbauer pursues a long-termist, shareholder-friendly dividend policy which assures a reasonable
return on the capital employed while addressing the need to safeguard the company’s growth perspec-
tives. The Executive Board and Supervisory Board will propose to the General Meeting that the dividend
for 2011 should be left unchanged at 1.2 € (2010: 1.2 €) per share. Accordingly, the sum for distribution
for 6.8 million non-par-value shares is 8.2 m€ (2010: 8.2 m€). In terms of the share’s closing price of
36.3 €, this corresponds to a dividend yield of 3.3% (2010: 3.2%).

Open exchange of information with all players on the capital market was continued again last year.
Rosenbauer used the opportunities presented by road-shows and capital-market conferences in many
European financial centers to inform institutional investors about the strategy and development of the
Rosenbauer Group. In addition, press conferences and meetings with analysts were regularly held. Finan-
cial community members such as analysts and investors also visited the main plant in Leonding; as well
as a question-and-answer session with senior management, this also gave them the opportunity of view-
ing the production operations and the products themselves.

For the fifth year in succession, Rosenbauer also organized a Shareholders’ Day for private investors. This
took place at Group HQ in Leonding in November 2011 and was very well received by the private inves-
tors who attended.

ISIN: AT0000922554

Vienna Stock Exchange listing: Prime Market

Quoted on OTC (Over-the-counter) market: Berlin, Dusseldorf, Hamburg, Hanover, Munich, Stuttgart

Stock exchanges: Regulated market in Munich; OTC market in Berlin, Dusseldorf, Hamburg, Hanover, Stuttgart;

Open market in Frankfurt

Ticker symbols: Reuters: RBAV.VI; Bloomberg: ROS AV; Vienna Stock Exchange: ROS
Number of shares: 6,800,000

Class of shares: Non-par-value shares made out to bearer

Nominal share capital: 13,600,000 €

Volume traded: 82,250,303.8 € (2010: 64,034,488.0 €)

N° of shares traded: 2,355,564 (2010: 2,016,420)

ATX prime weighting: 0.38%

April 20, 2012 Publication of 2011 annual results
May 16, 2012 Publication of Quarterly Report 1/2012
May 25, 2012 Annual General Meeting; Start: 2 p.m.

Altes Rathaus, Hauptplatz 1-5, 4020 Linz
June 4, 2012 Dividend payout date
August 24, 2012 Publication of Half-year Financial Report 2012
November 16, 2012 Publication of Quarterly Report 3/2012

Investor Relations:

Gerda Konigstorfer

Telephone: +43 732 6794-568
gerda.koenigstorfer@rosenbauer.com
www.rosenbauer.com






FIRE & SAFETY EQUIPMENT - DEPENDABILITY IN ACTION

Firefighters need to be able to rely 100% on their equipment. This is why under even the
toughest conditions, Rosenbauer products still function perfectly. Like the NAUTILUS
submersible pump for pumping out flooded basements: it’s light to carry and easy to operate.
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CORPORATE GOVERNANCE REPORT

Declaration
pursuant to §243b
UGB (Austrian
Companies Act)

Composition
and operation
of the Executive
Board pursuant
to §243 Sect. 2
of UGB (Austrian
Companies Act)

Scope of com-
petence and
responsibilities
of the Executive
Board

Rosenbauer is committed to upholding the Austrian Code of Corporate Governance, and fulfills its require-
ments. In so doing, it meets domestic and international investors’ expectations of responsible, transparent,
long-termist corporate governance and control. Its compliance with the Code is evaluated regularly by
the internal auditing unit.

The version of the Code governing the Group’s reporting is the most recent one, as issued in January
2010, consisting of 83 rules which break down into three categories: In addition to the obligatory “L”
Rules (legal requirements based on mandatory statutory provisions), Rosenbauer also provides the
following explanations relating to the “C” Rules, drawing attention to, and outlining the reasons for, any
deviations from the said Rules."

The explanations required by the Code are published in the Annual Report and on the corporate website:
www.rosenbauer.com.

The Executive Board was made up of five persons until September 30, 2011. At the end of September
2011, CEO Julian Wagner relinquished his seat on health grounds. At the same time, Executive Board
Member Manfred Schwetz retired. Since October 1, 2011 the Executive Board of Rosenbauer Interna-
tional AG has been made up of three members.

The Executive Board of Rosenbauer International AG manages the company on its own responsibility,
in conformity with the law, the Articles of Association and the Rules of Procedure approved by the Super-
visory Board. It exercises its executive functions as the well-being of the company requires, having due
regard to the interests of shareholders, employees and the wider public. It holds regular meetings at which
it deliberates upon the current course of business and takes the necessary decisions and resolutions.

Continuous and candid exchange of information between the members of the Executive Board, and with
the responsible managers of the business units and central units, is a paramount management principle
at Rosenbauer. The Executive Board informs the Supervisory Board regularly and comprehensively on all
issues relating to the course of business, including the risk situation and risk management in the Group.
In addition, the Chairman of the Supervisory Board stays in regular touch with the Chairman of the Exe-
cutive Board, with whom he discusses the strategy and ongoing course of business.

Dieter Siegel
Born:

CEO (since October 1, 2011)

1964

Fire & safety equipment, Business development (until September 30, 2011),
Specialty vehicles and USA (since October 1, 2011)

Corporate strategy, marketing and advertising,

Business units:

Functions within the Group:
personnel and social management, corporate communications,
international sales, customer service (since October 1, 2011)

Date of first appointment: 2011
End of current period
of tenure: 2016

Supervisory board mandates: -

The Austrian Code of Corporate Governance comprises the following three categories of rules: “L” Rules (legal requirements), based on mandatory
statutory provisions; “C” Rules (“comply or explain”), i.e. rules which must be kept, with an explanation having to be given for any departures from
the rule; and “R” Rules (recommendations), non-compliance with which requires neither disclosure nor explanation.



CORPORATE GOVERNANCE REPORT

Gottfried Brunbauer

CTO

Born:

1960

Business units:

Municipal vehicles, Aerials and Fire fighting components

Functions within the Group:

Technical Group coordination, logistics, innovation management,
quality management, environmental management

Date of first appointment: 2000
End of current period

of tenure: 2014
Supervisory board mandates: -
Robert Kastil CFO
Born: 1949

Business units:

Business development (since October 1, 2011)

Functions within the Group:

Financial accounting and controlling, Group finance, internal audit
(since October 1, 2011), IT, risk management, internal control system,
compliance, investor relations

Date of first appointment: 1993
End of current period
of tenure: 2013

Supervisory board mandates:

REFORM-WERKE Bauer & Co GmbH

Julian Wagner

CEO (until September 30, 2011)

Born:

1950

Business units:

Functions within the Group:

Corporate strategy, marketing and advertising,
personnel and social management, corporate communications,
internal audit (until September 30, 2011)

Date of first appointment:

1992

End of current period
of tenure:

2012 (resigned prematurely with effect from September 30, 2011)

Supervisory board mandates:

Manfred Schwetz

Member of the Executive Board (until September 30, 2011)

Born:

1946

Business units:

Specialty vehicles and USA (until September 30, 2011)

Functions within the Group:

International sales, customer service (until September 30, 2011)

Date of first appointment:

1993

End of current period
of tenure:

2011

Supervisory board mandates:

17
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Executive Board
remuneration
report

Remuneration
of Executive Board
Members

Composition
and operation of
the Supervisory
Board pursuant
to §243 Sect. 2
of UGB (Austrian
Companies Act)

An important element of the remuneration system is the variable component, which is closely linked to
corporate performance. The ratio between the fixed and performance-linked components (without
severance payments) of the Executive Board’s total compensation in the period under review was 38%
to 62%.

The emoluments paid to the members of the Executive Board are detailed in the Notes, on page 113.

The performance bonus of the Executive Board is determined as a percentage of the Group profit (EBT)
as shown in the consolidated income statement before deduction of income tax and non-controlling
interests. An incremental reduction is made in this percentage in line with increases in the consolidated
profit. The severance-pay arrangements are based upon the regulatory stipulations. Following any cessa-
tion of the employer/employee relationship, the company will not be burdened by any subsequent con-
tributions to the company pension scheme, or any vested right to future pension payments, on behalf of
the Executive Board Member concerned.

The new contract concluded with Dieter Siegel as CEO is linked to sustainable long-term performance
criteria, as stipulated by Rule 27, and includes a two-year assessment period for determining the variable
remuneration component. Only financially quantifiable criteria are taken into account for this purpose;
non-financial criteria have been disregarded, as these cannot be measured objectively. Since the percen-
tage used as the basis for calculating the variable remuneration component decreases incrementally
in line with any increase in the consolidated profit, there is no need for a ceiling defined as a maximum
amount or as a percentage of the fixed remuneration components.

In view of the long-termist, sustainability-oriented nature of appointments to the Executive Board, it has
been deemed unnecessary to make contractual provision for reclaiming variable remuneration compo-
nents. The circumstances accompanying the departure of an Executive Board Member, and the economic
situation of the company, will be taken into consideration at the time of such premature termination of
Executive Board Membership, as appropriate. It has been decided to dispense with any explicit such pro-
vision in the Executive Board employment contract. In the event of premature termination without a
material breach, the severance payment will not exceed two years’ total remuneration.

No stock option program is in place, either for Members of the Executive Board or for senior managers.
A D&O (Directors & Officers) insurance policy is in force for the Group, the costs of which are borne by
Rosenbauer International AG.

It is the opinion of the Executive Board that the capital market’s need for information is adequately
served by the disclosures made in the above remuneration report. It has thus been decided to refrain
from publishing details of the fixed and performance-linked remuneration of each individual Member of
the Executive Board.

As well as to supervise the Executive Board, the Supervisory Board also sees it as its duty to support
the Executive Board in its management of the company, and especially with the taking of crucially impor-
tant decisions.



Periods of tenure
of Supervisory
Board members:
Owner
representatives

Periods of tenure
of Supervisory
Board members:
Workforce
representatives
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Alfred Hutterer

Chairman of the Supervisory Board (since May 26, 2007)

Born:

1947

Date of first appointment:

May 24, 2003

End of current period
of tenure:

2013 Annual General Meeting

Functions:

Managing Director TRUMPF Maschinen Austria GmbH & Co. KG

Christian Reisinger

Deputy Chairman of the Supervisory Board (since May 26, 2007)

Born:

1960

Date of first appointment:

May 25, 2006

End of current period
of tenure:

2016 Annual General Meeting

Functions:

Managing Director Hawle Beteiligungsgesellschaft m.b.H.

Karl Ozlsberger

Member of the Supervisory Board

Born:

1948

Date of first appointment:

May 26, 2007

End of current period
of tenure:

2012 Annual General Meeting

Functions:

Partner ROS Consulting Unternehmensberatung GmbH

Rainer Siegel

Member of the Supervisory Board

Born:

1963

Date of first appointment:

May 29, 2009

End of current period
of tenure:

2014 Annual General Meeting

Functions:

Senior Consultant Marschollek, Lautenschlager & Partner (MLP) AG

Rudolf Aichinger

Born: 1963

First delegated: July 17,2003
End of current period

of tenure: 2012

Alfred Greslehner

Born: 1960

First delegated:

December 9, 2004

End of current period
of tenure:

2012

None of the members of the Supervisory Board exercised a supervisory board mandate, or any compa-

rable function, in any other Austrian or foreign exchange listed company in 2011.

All the members of the Supervisory Board attended more than half of the meetings of the Supervisory
Board in person during the period under review.

19
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Supervisory Board The Audit Committee met in April 2012 to review and prepare the approval of the 2011 financial state-

committees ment, to draw up a proposal for the appointment of the external auditor and to confer on all matters
relating to the Group’s financial reporting. A further meeting was held to appraise the Group’s internal
audit, risk management procedures, internal control system and corporate compliance. The members of
the Audit Committee were Alfred Hutterer (Chairman), Rainer Siegel, MBA and Rudolf Aichinger.

The functions of the strategy committee, which lays the groundwork for decisions of fundamental signi-
ficance in collaboration with the Executive Board, calling upon expert assistance where appropriate, are
exercised by the Supervisory Board as a whole, provided that this latter comprises no more than five
elected members.

The remuneration arrangements for the Executive Board members are decided by the Supervisory Board’s
executive committee. All other functions of the human resources committee (primarily Executive Board
succession planning, for example) are exercised by the Supervisory Board as a whole. The Executive
Committee is made up of the Chairman of the Supervisory Board and his Deputy; it convened once dur-
ing the period under review. Moreover, the Executive Committee conducts an annual appraisal interview
with every Board member, to discuss his performance in the previous year and his objectives for the
year ahead.

The committees’ members are appointed in line with their respective periods of tenure on the Supervisory
Board. Each committee then chooses a chairman and deputy chairman from among its number.

Meetings of the The Supervisory Board met four times in the year under review. In addition, meetings of the owner repre-

Supervisory Board sentatives took place regularly, at which matters of operational and strategic corporate governance were
discussed with the Executive Board. Once a year, the owner representatives also discuss the Supervisory
Board’s organization and mode of working.

Contracts subject Last year, one contract subject to approval pursuant to “L” Rule 48 was concluded with a member of
to approval the Supervisory Board: Karl Ozlsberger was asked to mentor and moderate a strategy workshop for the
Executive Board in May 2011, for which he received a fee of 9.9 t€.

Remuneration The emoluments paid to members of the Supervisory Board consist of a fixed and a variable component.
schedule for The variable component is determined as a percentage of the Group profit (EBT) as shown in the consoli-
members of the dated income statement before deduction of income tax and non-controlling interests. This percentage
Supervisory Board is reduced in line with increases in the consolidated profit. The emoluments paid to the members of the

Supervisory Board are detailed in the Notes, on page 114.

For the same reasons as those adduced under “Remuneration of Executive Board Members”, it has been
decided to refrain from publishing details of the fixed and performance-linked remuneration of each
individual member of the Supervisory Board.

Independence of “C” Rule 53: When establishing the criteria for assessing the independence of its members, the Super-
the Supervisory visory Board follows the guidelines set out in Annex 1 of the Code of Corporate Governance. According
Board to these guidelines, the Supervisory Board members Alfred Hutterer (Chairman), Christian Reisinger

(Deputy Chairman) and Karl Ozlsberger may be deemed to be independent.
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Supervisory Board ~ “C” Rule 54: None of the following Supervisory Board members: Alfred Hutterer (Chairman), Christian
members with Reisinger (Deputy Chairman) and Karl Ozlsberger holds more than 10% of the shares of Rosenbauer Inter-
a shareholding national AG or represents the interests of a shareholder whose stake is in excess of 10%.

in excess of 10%

Affirmative Non-discrimination and equality of opportunity in the workplace, without gender preference, “go with-
action for out saying” for Rosenbauer. The same is true of the company’s rejection of discrimination in any form.
women By encouraging more female employees to enroll in professional advancement programs, Rosenbauer

is paving the way for more women to exercise leadership and managerial functions.

Issuer Compli- To prevent insider trading, the company has introduced a mandatory Issuer Compliance Directive that

ance Directive conforms to the latest Austrian capital market regulations. Adherence to this directive, and any necessary
modifications thereto, are continually monitored and implemented by the Issuer Compliance Officer.
This directive applies to the members of the Executive and Supervisory Boards, top management at
Rosenbauer International AG and all other persons who are privy to insider information, whether on a
routine or project-related basis.

Leonding, March 23, 2012

Qs 1f S al]
Dieter Siegel Gottfried Brunbauer Robert Kastil
CEO cTO CFO



FIRE FIGHTING COMPONENTS - THOROUGHLY TRIED-AND-TESTED
Fire departments’ fire fighting systems have to work with absolute precision. This is why they are
rigorously “put through their paces” before they’re dispatched to the customer. Like the NH family of
pumps for installation on-board fire service vehicles: they score convincingly for their compact con-
structional design, reliable continuous output and superior tested quality.
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Rosenbauer understands sustainability to mean first and foremost the company’s responsibility towards
society and the environment. This responsibility is embodied in the mission statement and is what
underpins all the company does. Rosenbauer is equally well aware of this responsibility in today’s eco-
nomically challenging times as well. As a globally active group in the field of mobile fire protection and
civil defense solutions, the company is committed to making due allowance for the interests of all stake-
holders in its goals and its activities.

Short-term thinking that only goes as far as the next quarter’s results has no place in the Rosenbauer
business ethos. The cornerstones of success are seen in the long-term orientation of Management deci-
sions. Innovation, intelligent solutions, and employee training and safety all play a vital role here.

Rosenbauer bears direct responsibility for over 2,100 employees, 51% of whom are based outside Austria.
Besides promoting talent, creativity and commitment, the company attaches great importance to rigor-
ous vocational and continuing professional training.

The employees are the company’s principal ambassadors. It is they who shape the picture the public has
of the company, and who represent Rosenbauer in its daily dealings with customers and all other stake-
holders. This task can only be accomplished by motivated employees who are aware of what the company
stands for, and of the values their work is helping to create. At Rosenbauer, we know that people who
identify with their work will also be enthusiastic about it.

Involvement in a volunteer fire department is a hiring criterion that we are always very happy to see.
With their practical real-life experience, the firemen in our own ranks make a vital contribution towards
translating customers’ requirements into high-performing products. By being at the service of the wider
community, they also stand for continuity of the values that make Rosenbauer special.

A prime focus is on training young employees so as to assure a steady supply of new skilled staff. Rosen-
bauer provides over 120 apprenticeship training positions at its European facilities, giving it an exception-
ally high apprenticeship training rate compared with other industrial firms. Most of those who graduate
from a technical/industrial apprenticeship can be offered a permanent job. A large proportion of the
office trainees can also be kept on.

Percentage of apprentices in Austrian and German workforce

2009 8.4%

Rosenbauer’s extensive further-education and training program permits individualized in-service train-
ing for every single employee. It offers everything from courses for personality and team development
to foreign languages and management training, and courses with specialist technical and commercial
curricula.
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Rosenbauer has implemented a series of measures as part of its in-company preventive healthcare pro-
gram: Among these is the launch of the Rosenbauer Health Pass, with which staff can get a free check-up
followed by individual medical consultation. This check-up was broadened last year to include diagnosis
of the support and locomotor system.

Also, the food offerings at the Leonding site have been revised with a view to promoting healthy, balanced
nutrition. The between-meal snacks sold in the plant have also been changed over to healthy products. The
sports association, which has been a fixture of company life for decades, offers a wide range of fitness-
promoting sports.

The US companies have also climbed aboard the “healthy nutrition” bandwagon. The focus here is mainly
on the increased risk of diabetes caused by being overweight. As well as giving employees tips on how
to achieve a healthier and more balanced diet, the US companies have also started a competition aimed
at encouraging staff to lose weight.

Rosenbauer has an ongoing program of activities to eliminate alcohol and tobacco consumption in the
company. These go hand-in-hand with well-targeted offerings of support and counseling. The infrastruc-
ture has been adapted in line with this policy, and outdoor smoking shelters set up. The Leonding, Neid-
ling, Graz and Telfs facilities in Austria are all alcohol- and smokefree zones.

Rosenbauer protects its employees by making continuous improvements to its processes and work-
places, with a focus on prevention and health promotion. The company is constantly investing in up-to-
date and ergonomically designed tools, work-aids and safety devices. When it comes to the provision
of protective equipment, it goes beyond what the law requires, for example by providing individually
adapted goggles and ear protectors, and orthopedic shoes. High priority is also given to preventative
work, in collaboration with safety experts, occupational health physicians, staff representatives and
official bodies, and to ensuring compliance with the legal requirements.

Regular, systematic inspection tours and internal 3S (Safety - Set in order - Shine) housekeeping audits
are performed in accordance with defined priorities, with all detected issues being remedied and im-
proved at top speed.

A reporting system is used to record accidents and events with reference to standardized criteria. As well
as notifiable workplace accidents, “near-miss” accidents are also registered, documented and analyzed
in the system, which serves as the basis for improvement actions. The internal performance metric
developed to measure this is a “lost working hours rate” (ratio of hours worked to hours lost). Evalua-
tion of recent years’ workplace accidents has shown that most of them were caused by insufficiently
safety-conscious behavior and a lack of safety awareness.

The high standard of workplace safety at Rosenbauer was confirmed once again in the 2011 compliance
audit for the OHSAS 18001 compliant Safety Management System.

The job that fire services do is a highly responsible one. Rosenbauer supports them in this with products
that function perfectly and reliably.

The three criteria through which the company distinguishes itself from competitors are innovation, func-
tional design and system integration. In the past few years, Rosenbauer has brought a slew of product
innovations to market: 41% of the 2011 revenues of Rosenbauer International AG were derived from
new products that are no more than five years old.
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Fire fighting equipment has to function reliably for years and even decades. This is why the company
assures the lasting quality of its products by means of systematic quality management. The quality man-
agement system is certified to EN ISO 9001:2008 and is lived out in practice at Rosenbauer as a dynamic
process.

Long-lived products, and equally long-lived availability of spare parts, are a key customer requirement.
This is why the company’s after-sales service operates a worldwide network of service stations and is on
call around the clock. Another contribution to sustainability is refurbishment: This involves older vehicles
being rehabilitated in their entirety, and refitted to the very latest state of the art in terms of engineer-
ing and safety.

The demands being made of fire departments are constantly evolving. For us, this means always being
willing to innovate in a way that stays closely tuned to what is happening “on the ground”. By institution-
alizing innovation management, we have created the framework for systematically gearing product
development to the specific requirements of fire departments.

Ensuring the safety of firefighters in action is a central concern in product development. To take just one
such example, the crew-cab of the new AT vehicle comes fitted out as standard with safety belts, seat-
belt tensioners and side airbags. A program for preventing accidents on fire fighting missions has also
been carried out in the USA in recent years. In recognition of these efforts, the Group’s US companies
have received several distinctions, among them the “Best New Apparatus Award” from the US trade press
in the safety category.

Rosenbauer products protect lives and safeguard property. In so doing, they perform a crucial function
for society.

Rosenbauer is committed to high ethical values. Revised in 2011, the Code of Conduct lays the corner-
stones for responsible, legally compliant conduct on the part of all employees and business associates.
It is based on the principles and values enshrined in the mission statement, observance of which is
mandatory in the conduct of business throughout the world.

Rosenbauer plays an active role in creating and sustaining regional economic structures. In the districts
surrounding its production plants, Rosenbauer has a network of subcontracting enterprises with which
it works on a long-term basis, helping to sustain regional employment. In the regions where Rosenbauer
has production facilities it is regarded as a leading “anchor” enterprise.

In the production of fire fighting equipment, safety, cost effectiveness and above all resource efficiency
take top priority. Environmental criteria are taken into consideration in all key decision-making processes,
bearing in mind that the manufacturing processes consist primarily of assembly operations.

The processes used are the classic ones of mechanical engineering and custom vehicle manufacturing,
and of metalworking and plastics processing. This enables the environmental impact to be kept within
relatively limited bounds. Resource conservation, energy efficiency and comprehensive environmental
management are all deeply ingrained in the corporate culture. The company regularly invests in environ-
mental protection measures. These endeavors to unite environmental and economic efficiency are not
an end in themselves, but help the Group put itself on a sustainable long-term business footing.
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Continuous improvement of the Group’s “environmental balance sheet” is another explicit corporate
objective. The ISO 14001:2004 certified environmental management system is, in turn, part-and-parcel
of the Integrated Management System. By expressing all the relevant processes of an environmental
and safety management system in terms of a uniform system of key metrics, it gives us the framework
for continual improvement of the Group’s overall environmental footprint.

Fire fighting vehicles still need to be painted with solvent-based paint systems. Water-based paints have
only limited usability, because foam-based extinguishants contain substances that can dissolve water-
based paint finishes. The new paint shop that has been built at the Neidling plant has permitted signifi-
cant reductions in solvent content.

The Integrated Management System of the Rosenbauer Group encompasses not only quality and environ-
mental management but also occupational health and safety.

The IMS is documented on the company’s internal Web-platform as a central tool for controlling, and for
letting employees see quickly which rules apply in any given case. All the main enterprise processes
are designed with reference to management criteria, enabling process deviations to be recognized and
corrected at an early stage. The interactions and influences of the various processes on quality, environ-
ment and workplace safety are displayed in a system of key metrics.

Not least, the consistent implementation of company policy and corporate objectives is reflected in the
quality costs: Despite the high output in 2011, last year’s quality costs were kept at the same level as
in previous years. As a proportion of overall production costs (including chassis), they came to 1.39%, as
against 1.38% in 2010.

The Integrated Management System was certified in a combined compliance audit in the reporting period.
All the German and Austrian production sites are certified to ISO 9001:2008 (quality) and ISO 14001:2004
(environment); the Austrian production sites also have a OHSAS 18001:2007 (workplace safety) certi-
fication.
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Compliance is a vital component of corporate integrity, and thus an unshakable cornerstone of Rosen-
bauer’s business. Wherever the company is at work, local laws and our own in-house rules - prime among
them the Rosenbauer Code of Conduct - are to be strictly observed.

Lasting business success is only possible where it is brought about legally and correctly. In 2010, Rosen-
bauer drew up rules for business conduct which must be followed by all employees and associates world-
wide. The aim is to ensure exemplary quality not only in the company’s products and processes, but
also in its conduct towards third parties.

Headed by the Compliance Manager, the Rosenbauer Compliance organization spearheads an enterprise-
wide compliance effort focusing on anti-corruption and competition law. The Compliance Manager reports
directly to the Executive Board and regularly informs the Supervisory Board’s Audit Committee on the
steps that have been taken, and on any relevant occurrences. Where necessary, appropriate measures
are initiated, including changes to processes, in order to prevent damage in future.

Corporate Compliance contact persons have been nominated at the Group’s various locations, to act as
local points of contact for receiving, documenting and passing on reports about suspected misconduct,
and to handle general compliance enquiries.

Moreover, during the year under review a well-regarded firm of attorneys was appointed to exercise the
function of ombudsman. It acts as a point of contact for both employees and persons from outside the
company. Tip-offs about suspected misconduct, and concrete grounds for suspecting that the Rosenbauer
Code of Conduct or provisions of criminal law are being breached, can be lodged here anonymously and
confidentially. Protection of whistle-blowers is mandatory and - provided that they are not themselves
involved in the misconduct - they must not be placed at any disadvantage in terms of labor law.

The Code of Conduct is issued to all employees of the Group, and to relevant sales partners, as a central
policy directive, and is also made available to all external stakeholders on the company’s website.

Another important element is the compliance rules on gratuities, which provide detailed guidance on such
issues as gifts, business entertainment and commissions, and give answers to frequently asked questions.

If compliance breaches are detected, the Compliance System provides for measures to be taken at vari-
ous levels: At the operational level, any breach should be reversed wherever possible, and the damage
it has caused minimized. Depending on the severity of the breach, the measures taken at the level of the
employee(s) responsible may include a reprimand, a formal warning, demotion or - as the final conse-
quence - dismissal. Quite apart from the internal disciplinary consequences, a compliance breach may
also lead to criminal prosecution.

The training and information program that was set up in 2010 was developed further during the year
under review, with a number of training sessions being held at various Group locations for managers
and for the particularly exposed fields of purchasing and sales. Refresher and supplementary courses
are also given at Sales and sales-representatives’ meetings, at Buyers’ Days and at the annual interna-
tional Group Meeting. In addition, a compliance portal has been set up in the Group-wide intranet with
all the relevant information and training materials.
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Rosenbauer expects its business associates and sales partners to conduct themselves in an unreservedly
compliant manner. Anyone appointed to act on Rosenbauer’s behalf has to fulfill stringent requirements.

For this reason, risk-based integrity checking is now carried out on our sales partners, to rule out corrup-
tion risks wherever possible. In order to formally document the expectations that Rosenbauer has of its
sales partners regarding correct and legally compliant conduct, the distribution agreements have been
amended accordingly.

Ongoing review of new and existing sales partners is performed by means of a web-based tool which
supports the risk analysis and due-diligence process in connection with business associates and sales
partners in corruption-prone regions.

On their own, the Corporate Compliance contact persons can be of only limited effect against compliance
breaches. Substantial progress can only be made if there is concerted action not only from all employees
but also from all business associates and sales partners. For this reason, Rosenbauer requires strict anti-
corruption standards from its partners as an integral part of the contractual relationship.

A lastingly effective compliance system needs to undergo continuous onward development if it is to actu-
ally realize the potential improvements it identifies, and to be capable of responding to the needs of the
company’s worldwide business. What this ultimately amounts to is a comprehensive management pro-
cess that is geared to the long term. Compliance is, and will long remain, one of the company’s core tasks.
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At its meetings held during 2011, the Supervisory Board was informed regularly by the Executive Board
upon the situation of the company and the progress of its business. The reports hereon given by the
Executive Board, together with its reports on important items of business, were approved by the Super-
visory Board.

The Supervisory Board met four times for ordinary meetings in the year under review. In addition, regular
meetings of the owner representatives on the Supervisory Board took place at which matters of opera-
tional and strategic corporate governance were discussed with the Executive Board. The Supervisory
Board members attended a total of eleven meetings of the Supervisory Board and of its committees
during 2011.

The Audit Committee met in April 2012 to review and prepare the approval of the annual financial state-
ments 2011, to draw up a proposal for the appointment of an external auditor, and for deliberations in
all matters bearing upon company and Group financial reporting. In a separate meeting the committee
also dealt with the activities of the internal auditing units, the Group’s risk management system, the
internal control system and with the compliance issues. The members of the Audit Committee were
Alfred Hutterer (Chairman), Rainer Siegel and Rudolf Aichinger.

Both the financial statements and the situation report have been audited by Ernst & Young Wirtschafts-
prifungsgesellschaft mbH in accordance with statutory provisions.

The final results of the audit have not given reason to any grounds for query. Accordingly, the financial
statements and the situation report have been endorsed with an unqualified audit certificate. The audi-
tors’ report has been submitted to the members of the Supervisory Board in accordance with §273
Sect. 3 UGB (Austrian Companies Act).

The financial statements and the Group’s financial statements as at December 31, 2011 have been
approved by the Supervisory Board and are thus established in accordance with §96 Sect. 4 AktG
(Austrian Stock Corporation Act). The Supervisory Board concurs with the Executive Board’s proposal
regarding the distribution of profits and proposes that this proposal be adopted at the Annual General
Meeting.

Leonding, April 2012

Alfred Hutterer

Chairman of the Supervisory Board
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ECONOMIC ENVIRONMENT

As expected, the path taken by the world economy diverged greatly from one region to anotherin 2011.
Whereas global GDP grew by 4.25% as forecast, the EU-27 recorded growth of only 1.6%. More than any
other factor, the uncertainties emanating from the European sovereign-debt crisis weighed upon eco-
nomic sentiment in the EU.

The pacemakers and drivers of growth for the world economy in 2011 were once again the countries of
Asia and Latin America, led by China, which alone accounted for more than a third of global growth. This
situation will not change during 2012 either. The largely unanimous expectation among analysts is for
2012 global GDP growth of just over 3%.

The US economy did not slip back into recession in 2011, as many had feared, but instead - like Europe -
grew by a modest 1.7%. The GDP growth of 2.8% achieved in the fourth quarter was the highest rate of
increase seen for one and a half years. In summary, all the economic indicators point to a continuation of
the rebound. Most analysts are thus looking for 2012 GDP growth of between 2.2 and 2.7% in the USA.

One element of uncertainty is definitely the eurozone sovereign-debt crisis, any escalation of which
would also hit the US economy and jeopardize this hoped-for growth.

In the first few months of 2011, the European economy managed to recover somewhat from the after-
math of the financial and economic crisis. However, the de-facto insolvency of Greece, and the ensuing
sovereign-debt crisis affecting the eurozone’s southern members, acted as a drag on growth. Neverthe-
less, moderate GDP growth of 1.6% was still achieved in the European Union over the year as a whole.

2012 is set to be a “make-or-break” year for the European Monetary Union. The European Central Bank
(ECB) is being called upon to play an ever-more active crisis management role, and especially to ensure
that countries such as Italy or Spain can meet their refinancing needs on acceptable terms. In view of
the many uncertainties, the eurozone economy is not forecast to grow significantly in 2012 either. The
ECB is expected to continue its policy of monetary easing, and to keep its prime lending rate at 1%.

The economic forecasts for the eurozone in 2012 range between -0.5 and +0.5%. While the economists
at the OECD expect a mild recession, the EU Commission considers slight growth to be realistic. Develop-
ments in different eurozone countries are likely to diverge still further. Despite a phase of stagnation
in the winter, Germany’s economic output is set to remain at a high level and even expand slightly over
the year as a whole. By contrast, most analysts see the countries of Southern Europe suffering reces-
sions of up to 3% of GDP, triggered by drastic austerity programs and the severe deterioration in their
financing conditions.

The Russian economy grew as predicted in 2011, achieving GDP growth of over 4%. Russia also succeeded
in lowering its inflation rate to just over 6%, which must be seen as a considerable accomplishment.
The economy is expected to grow again by a similar amount in 2012.

Asia’s emerging markets were once again the locomotives of the world economy in 2011. India, in par-
ticular, has been enjoying robust growth thanks to buoyant domestic demand, although GDP is forecast
to expand rather less vigorously this year than in 2011, at a rate of around 7%.
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DEVELOPMENTS IN THE FIRE FIGHTING SECTOR

Economic growth slowed in China as well during 2011; the “hard landing” feared by many observers
did not occur, however. For 2012, most analysts expect that tighter monetary policy and weaker global
demand will act as a brake on economic growth, taking this down from 9.1% in 2011 to 7.5% in 2012.

DEVELOPMENTS IN THE FIRE FIGHTING SECTOR

The financial and economic crisis of recent years has also left its mark on the world’s fire-equipment
markets. Although not all regions have been affected to the same extent, one trend that has been par-
ticularly noticeable in developed countries is that cuts in local authorities’ budgets have led to a decline
in procurement volumes. In other markets, by contrast, 2011 saw demand continue at a high level. The
differences between the sales opportunities found in different parts of the worldwide fire-equipment
sector have thus become even wider.

Such growth as the sector has enjoyed has been mainly in countries with a heightened awareness of
security needs following natural and terrorist disasters, and in emerging markets that are stepping up
their infrastructure investments. The growth in air-traffic volumes all around the world, and the trend
towards larger aircraft, fed through into strong demand for specialty vehicles in 2011 as well.

In most developed industrial countries, the financial strength of local authorities has always been the
crucial factor affecting procurement activity. In other countries, this is financed out of centrally controlled
state budgets, resulting in irregular large-scale procurements which are often influenced by one-time
events.

Global sales volumes decreased somewhat in 2011, falling below the past few years’ average of around
three billion euros. Compact vehicles (up to 7.5 t) and fire & safety equipment are not included in this
figure. More than 90% of the vehicles in question go to Europe, the NAFTA countries, Asia and the
Middle East.

In the USA, the world’s biggest single market, sales volumes were around 30% below the multi-year
average, for the third year in a row. In bigger cities on the Eastern Seaboard, the market shrank even
further, while in rural regions the decline was less severe.

The very different situation on the market has also led to a shift in market shares, with manufacturers
whose focus is predominantly on the US domestic market being particularly vulnerable to business
difficulties. The slight uptrend in the US economy suggests that 2012 may bring a moderate recovery
in the market.

In large parts of Europe, the market for fire fighting products has slumped badly due to the worsening
budgetary situation of local authorities.

In Europe’s biggest vehicle market, Germany, procurement fell further during the reporting period,
meaning that the market volume is now around 25% below its multi-year average.

This was caused not only by the persistent lack of budgetary resources, but also by a period lasting
several months during which local authorities were particularly wary about placing orders, after the
official penalty decisions had been made known in connection with the anti-trust case. The troubled
situation on the German market, coupled with fierce price competition, led to one of the leading manu-
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facturers having to instigate insolvency proceedings in the summer of 2011. By the end of 2011, the
procurement agencies had become noticeably less hesitant about purchasing and more orders started
to be placed, making it reasonable to assume that 2012 will see a recovery in this market.

In Austria, market volume fell by around 40% in 2010, and in 2011 sales of fire fighting vehicles above
7.5 t were still 15% below the long-term average of the last few years.

A number of planned vehicle procurements in Central and Eastern European countries had to be post-
poned for lack of funding. This was exacerbated by the expiry of the EU Cohesion Funding previously
granted for fire-equipment procurement. This market may thus be expected to remain weak for the fore-
seeable future.

The market downturn has been steepest in the countries most badly affected by the debt crisis, in South-
ern and South-eastern Europe. The procurement market has almost completely collapsed in Greece,
and countries such as Spain, Italy and Portugal saw demand shrink by as much as 50%.

Russia is one of the world’s biggest fire-equipment markets. In the past, however, almost all procure-
ment was of locally produced vehicles with a comparatively low technical standard. The widespread fires
of recent years have led to a much greater awareness of safety issues. Programs have been launched
to modernize municipal fire services, leading to an increase in procurement volumes. Funds have been
budgeted for procuring technologically high-quality fire fighting equipment in the next few years as well,
while aiming at the highest-possible degree of local value-addition.

The Asian fire-equipment markets, prime among them China and India, are continuing to benefit from
the benign macroeconomic environment. Only the specialty vehicle segment is of any interest to vehicle
manufacturers from Europe or the USA, however. Municipal fire services generally procure low-quality
vehicles which are produced locally at low cost. However, specialty vehicles for big-city, industrial and
airport fire services require a level of technology and quality that local manufacturers are not yet able
to attain.

In recent years the Middle East has turned into a very important sales region for the international fire-
equipment industry. The high level of safety awareness in the region, and its growing urbanization, mean
that capital spending on municipal fire protection and civil defense is likely to remain high for some time
to come. Moreover, the ongoing expansion of international airports in this region and the building of
entire new ones, due to rising passenger numbers and the introduction of new “superjumbo” airliners,
has led to increased demand for airport rescue fire fighting vehicles.

The markets in Latin America and Africa have always had “spot-market” character. Several countries
such as Brazil, Argentina and Venezuela have abundant natural resources and are seen as promising
markets for the future. In these countries there is a demand for technically sophisticated European or
US-manufactured fire fighting vehicles. As these procurement programs sometimes have lead-times of
several years, this makes them somewhat difficult to forecast. In view of the sporting mega-events to
be held in Brazil in the next few years, intensified procurement activity may be expected.
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REVENUES, INCOME AND ORDER SITUATION

Despite the often very severe contraction in developed countries’ municipal markets, the Rosenbauer
Group succeeded in closing 2011 with top- and bottom-line figures that had dropped only moderately
compared to the average for the industry as a whole. The international orientation so energetically pur-
sued by the company, its worldwide presence and its technological leadership were all instrumental in
this achievement.

Group revenue/EBIT 2002-2011
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Group revenues came to 541.6 m€in 2011 (2010: 595.7 m€), meaning that despite the grave aftermath
of the financial and economic crisis - especially in the USA and Western Europe - they were only 9%
below the previous year’s figure. Largely due to delays in the supply of bought-in chassis, and for reasons
connected to the start-up phase for the new municipal vehicle AT, it was not possible to make good by
the year-end all the revenues that had been deferred beyond the end of the first half-year. This effect was
compounded by deferred shipments under international export orders, which will now be delivered - and
reflected in revenues - during the current financial year.

At 324.2 m€, the largest proportion of 2011 revenues was contributed by Rosenbauer International AG
(2010: 346.4 m€). Its export ratio of 93% (2010: 93%), with shipments to over 100 countries, makes it
the most internationally oriented firm in the industry.

The Group’s strongest revenue segment, accounting for 68% (2010: 71%) of revenues, was the “Vehicles”
product segment. The “Aerials” segment posted revenues of 68.0 m€ (2010: 65.7 m€), corresponding
to a 13% share of total revenues (2010: 11%). Accounting for 9% (2010: 10%) and 5% (2010: 3%) of reve-
nues respectively, “Fire & safety equipment” and “Fire fighting components” were at roughly the same
level as the year before. The “Business development” segment posted revenues of 1.7 m€ (2010: 1.3 m€).

“Service & spare parts” and “Other” revenues accounted for 5% of the total (2010: 5%).

Revenues by product segment 2011

5% Fire fighting components

9% Fire & safety equipment —'
13% Aerials ‘

5% Service & spare parts,
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Income
situation

As in previous years, Western and Eastern Europe were once again Rosenbauer’s biggest sales regions.
Around 45% of Group revenues, amounting to 241.6 m€ (2010: 250.6 m€) was achieved on these markets.
Thanks to the many shipments to Saudi Arabia, the Arab world took second place in the revenue rank-
ings, with 106.0 m€ (2010: 121.8 m€), equating to a 20% (2010: 20%) share. The NAFTA countries follow
in third place, with revenues of 100.0 m€ (2010: 111.6 m€), accounting for an 18% (2010: 19%) share.
11% of Group revenues, totaling 60.9 m€ (2010: 64.8 m€) were earned from the Asian and Oceania
region. Revenues from other countries came to 6% of the total (2010: 8%).

Revenues by region 2011

6% Others
‘ 45% Europe
11% Asia/Oceania

18% NAFTA

v 20% Arab world

Although the palpable follow-on effects of the financial and economic crisis meant that the EBIT of
41.6 m€ fell short of the previous year’s record result (2010: 49.7 m€), at 7.7% the EBIT margin was
still at a high level compared to the average for the industry as a whole. It should also be remembered
that the 2010 result had been improved to the tune of 3.5 m€ by the partial reversal of a provision.

Moreover, due to the production start-up phase for the new AT, expenditure on adapting factory equip-
ment and other initial costs were incurred which had a one-off adverse effect on EBIT. As in previous
years, the export business of Rosenbauer International AG and the US companies were the main drivers
of earnings.

The Group’s working capital needs were financed mainly on a short-term basis. The non-current liabili-
ties were underlain by interest-rate adjustment agreements based on the 3-month or 6-month rate of
interest. The interest expense incurred on all interest-bearing financial liabilities totaled 2.8 m€ in the
reporting period (2010: 1.9 m€). The average rate of interest paid was 3.2% (2010: 2.3%).

The production joint venture “Fire fighting special technics” LLC. in Moscow contributed 2.0 m€ to last
year’s result (2010: 2.2 m€). Rosenbauer International AG has a 34% stake in this production joint ven-
ture in Russia (which is reported “at equity” in the balance sheet), with the remaining stakes being held
by local partners.

The aim of the joint venture is to supply the Russian market with fire fighting vehicles that are fitted out
with high-quality equipment, while trying to increase the local value-added content. In an initial phase,
Rosenbauer-produced superstructures were placed onto local chassis in Moscow and fitted with fire-
safety equipment. In the medium term, it is intended to gradually step up the local share of value-added.
The joint venture shipped a total of 260 fire fighting vehicles in 2011.

The Rosenbauer joint venture Ciansa S.L.in Spain was also reported “at equity”. Due to the difficult
situation on the Spanish market, the new production plant, which opened in June 2011, was not working
to capacity in the second half of the year, and this had a negative effect of -0.3 m€ on the “Joint ven-
tures” item in the result.



Orders

GROUP SITUATION REPORT
REVENUES, INCOME AND ORDER SITUATION

Taken together, both joint ventures contributed 1.7 m€ to last year’s result (2010: 2.2 m€).

Profit before income tax (EBT) in the reporting period came to 40.3 m€ (2010: 49.1 m€). The previous
year’s figure contains an amount of 3.5 m€ relating to the pro-rata reversal of a special provision, which
led to a corresponding improvement in the 2010 result.

The taxation ratio stood at 20.2% (2010: 18.5%), which is below the corporation tax rate of 25% because
the local taxes owed by co-partners are borne by these persons themselves. The stated taxation expense
thus amounted to 8.2 m€ (2010: 9.1 m€). After deduction of the taxes on income, the final result for the
accounting period comes to 32.1 m€ (2010: 40.0 m€).

The profit-shares for the non-controlling interests held by the co-partners in Rosenbauer America and
Rosenbauer Espafiola came to 4.6 m€ (2010: 8.3 m€).

Last year the Rosenbauer Group took new orders worth 826.8 m€ (2010: 496.9 m€). This is a 66% in-
crease on the year before, the bulk of it due to the company winning the biggest single order in its entire
history, from Saudi Arabia.

Over the course of the next few years, Rosenbauer is to supply the Saudi Arabian Ministry of the Interior
with fire fighting equipment worth a total of 245.3 m€, to include 1,125 vehicles of various types and
for various operational purposes, as well as boats and other civil defense equipment. Besides tank fire-
fighters built to European Standards, the order also comprises fire fighting and rescue vehicles manu-
factured to US Standards, as well as tow-trucks, aerial ladders and hydraulic rescue equipment. The
vehicles will be produced at the Group’s plants in Leonding, Lyons (South Dakota), Karlsruhe and Spain,
and the boats by a subcontractor. The equipment will be delivered in several tranches, to be completed
by the middle of 2014.

Even aside from this major order from Saudi Arabia, however, last year’s order intake was at a record

level. Among the other sizeable orders taken were those for 80 PANTHER ARFF vehicles for Brazil, and
for 18 special-purpose vehicles for the gigantic New Doha International Airport in Qatar.

At 682.3 m€ (December 31, 2010: 394.5 m€), the volume of orders on hand at December 31, 2011

was the highest such figure ever reached, and will assure basic capacity utilization at the production
facilities until well into 2014.

Order intake /Order backlog 2002-2011
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— Order intake — Order backlog as at Dec 31
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VEHICLES - INDIVIDUALIZED SOLUTIONS

Fire fighting vehicles have to meet highly diverse requirements in different countries around the
world. This is why they are developed in close co-operation with fire departments, and carefully
geared to the mission conditions in which they have to operate. Like the new AT, or the US custom
chassis Commander, both of which can be built in a large number of custom variants.
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Balance-sheet
structure typified
by a high level
of working capital

Sustainable
financing strategy

Net cashflow

FINANCIAL POSITION, ASSET AND CAPITAL STRUCTURE

The balance-sheet total rose by 18.4% over the previous year’s figure, and totaled 357.1 m€ (2010:
301.6 m€). The rise is largely attributable to the inventory build-up needed in connection with the higher
production volumes scheduled for 2012. For industry-specific reasons, the balance-sheet structure of
the Rosenbauer Group at the year-end is typified by a high level of working capital. This results from the
turnaround times, lasting several months, for the vehicle contracts currently under manufacture.

The “Joint ventures” item essentially comprises the initial share capital paid into Rosenbauer Ciansa S.L.
in 2009, and the 2011 result of the production joint venture PA “Fire-fighting special technics” LLC. in
Moscow, and rose from 3.6 m€ to 4.4 m€.

Owing to the high shipment volumes planned for 2012, inventories rose by 20.3% to 144.3 m€ (2010:
120.0 m€). The increase is mainly due to chassis purchased in readiness for production operations in
the first few months of 2012, which were procured from the chassis suppliers before the balance-sheet
date. As well as this, the value of “Production contracts” (i.e. work in progress) rose to 53.0 m€, 4.7%
above the previous year’s figure (2010: 50.6 m€). This was because certain shipments were deferred
into the first quarter of 2012 and because a certain proportion of inventories were redefined as “Produc-
tion contracts” due to their high degree of completion.

The increase in the current receivables total to 76.7 m€ (2010: 54.1 m€) results from shipments that
were effected shortly before the balance-sheet date and for which payment was duly received in the
first months of 2012.

The Group’s financing strategy has, for many years, followed conservative principles which give priority
to maintaining assured liquidity and the highest possible equity capitalization. Hence the further improve-
ment in the Group’s equity capitalization in 2011, with a 12.3% increase taking it to 145.2 m€ (2010:
129.3 m€). Nevertheless, owing to the higher balance-sheet total, the Group’s equity ratio decreased to
40.6% (2010: 42.9%). This still exceeded the long-term goal of keeping the equity ratio above 35%. Despite
the forthcoming organic growth in the Group, it should be possible to maintain the ratio above this level
over the medium term.

The interest-bearing liabilities needed for financing the high production volumes increased to 72.4 m€
(2010: 36.8 m€). Influenced by the continued growth in the Group’s business, short-term liabilities also
rose from 135.0 m €to 176.7 m€.

The Group’s net indebtedness, meaning the balance of interest-bearing liabilities less cash and securities,
increased last year to 60.8 m€ (2010: 26.1 m€). This is also reflected in the gearing ratio, which dete-
riorated to 41.9% (2010: 20.2%).

Net cashflow from operating activities totaled - 12.8 m€ last year (2010: 34.8 m€). The change results
from the net effects of reduced pre-tax earnings, of the inventory build-up needed in readiness for in-
creased production volumes, and from the reversal of a special provision.

Key profitability figures

2011 2010 2009
Capital employed (average) in m€ 212.7 179.7 159.8
Return on capital employed (ROCE) in% 19.6 27.6 18.4

Return on equity (ROE) in % 294 42.8 27.6
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INVESTMENTS

Capital investment increased to 11.5 m€ last year (2010: 8.9 m€), and focused on improving and modern-
izing existing infrastructure.

The largest single part of the year’s investments (46%) went on enlarging production capacity and on
the accompanying improvements in productivity. 37% went on replacement capital investments and on
fulfilling official directives, and a further 17% on rationalization measures.

Since 2005, capital investment has been well above the annual depreciation charges, in line with the

goal of sustained long-term growth. Thanks to this heavier capital spending, depreciation charges in the
Rosenbauer Group increased in 2011 to 8.1 m€ (2010: 7.3 m€).

Investments 2002-2011
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As part of a program spread over several years to modernize and extend the Leonding facility, last year
the central office building was thermally insulated, and its interior was completely refurbished. In addi-
tion, the elevators were replaced and access to the production facilities improved. A total of 0.7 m€ was
spent on these modifications.

In a further step, a start was made on adding two more stories to the customer center, so as to create
around 800 m? of extra office space. This will ease the pressure on floorspace that has built up over the
past few years of headlong growth, and help to optimize process-flows.

Construction began at Leonding in the fall of 2011 on a new building in which all the finishing-work on
vehicles will be concentrated in future. These operations include applying underbody protection, and
paintwork touch-up jobs. The building will have a high-capacity ventilation system and meet the latest
environmental standards. It will also have a lean-to annex where the tests needed for vehicle acceptance
inspections can be carried out under cover. 1.5 m€ has been budgeted for the project as a whole, 0.7 m€
of which was expended in the reporting period.

The production facility at Luckenwalde, near Berlin, has been undergoing a multi-year process of modern-
ization which will be gradually completed over the next few years. Last year, work focused on completely
renovating the warehousing facilities and the outdoor areas. The investment outlays on revamping the
Luckenwalde plant totaled 0.5 m€in 2011.
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Strong develop-
ment drive
continues apace

The new AT

RESEARCH AND DEVELOPMENT

In 2011, the Rosenbauer Group invested 12.1 m€ (2010: 9.7 m€) in research and development. This
amount is equal to 2.9% (2010: 2.3%) of the relevant net sales proceeds from our own production.
Around 64% (2010: 75%) of these development costs (7.8 m€, as against 7.3 m€ in 2010) were incurred
by Rosenbauer International AG, the Group’s center of expertise for municipal and special-purpose
vehicles, fire fighting systems and fire & safety equipment. Research costs have not been capitalized
and so have been passed directly, and in their entirety, to the Income Statement.

Research and development/R&D ratio

Research and development R&D ratio

2009 9.2m€ 2.5%

One of the Rosenbauer Group’s key strategic goals is to consolidate and extend its innovational lead. In
2011, the focus was on the innovations that had been unveiled at Interschutz 2010 in Leipzig, in terms
of readying these for serial production and implementing the new features on other products. This was
mainly a matter of integrating the new components into the overall fire fighting vehicle system, and of
newly developed communications and safety accessories for fire departments.

The response from the trade public at Interschutz 2010, and the orders that have so far been placed,
show that Rosenbauer made the right move with its forward-looking development of the AT. The fruit of
a 7.2 m€ R&D effort, this new vehicle generation fulfills today’s most exacting requirements regarding
ease of operation and safety. Since series start-up in December 2010, over 120 vehicles have already
been handed over to fire departments.

The new AT has gone hand-in-hand with the introduction of several new fabrication and assembly tech-
niques. One such is the robot-assisted punch riveting process, which allows high-strength joins to be
made between different, and multi-layered, materials. Another is the use of rhombic nuts - specially
developed for Rosenbauer for fastening sections, brackets and shelves - which are much more durable
than the types of joint used previously.

After series start-up in Leonding, production was also changed over in Luckenwalde. The new AT is thus
now being produced at two locations, meaning greater manufacturing flexibility and greater proximity
to customers. The first vehicles from the German production facility were shipped in May 2011.

A key objective pursued when developing the new AT was to achieve the very greatest flexibility in the
vehicle concept, enabling it to be adapted more easily to the requirements of international fire fighting
clients in future. Country-specific variants have since been developed for Australia, United Kingdom,
France, Denmark and China; these are to be trialed and launched on the respective markets this year.
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Rosenbauer America developed a new custom chassis called the Commander last year. It will now be
possible to supply US fire departments with vehicles in which everything from the chassis to the body
to the fire fighting systems and equipment all comes from the same “one-stop shop”, making Rosen-
bauer a single-source supplier in the USA. Previously, the custom chassis specially developed for fire
fighting vehicles have had to be bought in from other manufacturers. Around 55% of all US fire fighting
vehicles are built on custom chassis, with the remainder being based on chassis from the major truck
manufacturers in the same way as in Europe.

A newly developed cab concept for the Commander provides enough space in the crew compartment
for an up to 10-person crew, giving them unprecedented freedom of movement on their way to the scene
of the mission. The extra-wide door openings and lower access steps make getting on and off much
easier and safer. There are also a large number of advanced equipment features, taking in anything from
airbags to mobile communications devices.

The extruded aluminum driver’s cab has passed all the required crash-tests with flying colors, substan-
tially surpassing the NFPA head-on collision requirements. The new Rosenbauer Commander chassis was
officially unveiled in mid-April 2012 at FDIC, the biggest fire-industry exhibition in the USA.

EMPLOYEES

The fact that Rosenbauer is seen as an attractive employer is not just because of its fascinating products
but also has a lot to do with the company’s culture. Being an enterprise with a long and proud tradition,
its corporate strategy is geared to sustainability and long-termism. This steady ethos gives the workforce
a sense of security.

Continuity in personnel policy and long-term employee retention are values to which Rosenbauer, as a
majority family-owned enterprise, attaches the very greatest importance. Teamwork at all levels has
played a decisive role in how Rosenbauer has developed to become the sector’s leading manufacturer.

At year-end 2011, the Rosenbauer Group employed a total of 2,123 people, 77 more than the year before
(2010: 2,046). Manpower numbers were boosted mainly in the production operations and in production-
related areas. In Austria, the workforce grew by 10% to 1,030 employees, and decreased by 1% outside
Austria to a total of 1,093. The increase in the size of the Austrian workforce is intended to help the com-
pany fulfill the larger backlog of orders within acceptable delivery times.

Employees worldwide 2002-2011
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Vocational

and continuing
professional
training

Assured supply
of new talent

Employees by countries 2011
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The headcount breaks down into 1,241 blue-collar staff (2010: 1,186), 759 white-collar staff (2010: 742),
and 123 apprentices (2010: 118), 94 of them in Austria. The company created additional employment in
Austria and Germany by taking on 233 leased personnel (2010: 230).

Number of employees as at December 31

Blue-collar White-collar Apprentices

2009 1,133 700 113 1,946

The average age of Rosenbauer’s employees in Austria in 2011 was 37.5 years (blue-collar) and 38.4
years (white-collar). The average length of stay with the firm was 11.1 years for blue-collar staff and 12.8
years for white-collar staff; the low fluctuation rate, despite the increase in the size of the workforce,
of 2.1% for white-collar staff and 1.7% for blue-collar staff is another good indicator of the company’s
stability as an employer.

Foresighted staff development is one of the most important tasks of the company’s personnel manage-
ment. The Group’s expenditure on externally provided vocational training and CPD rose last year to
800.0 k€ (2010: 619.0 k€).

Rosenbauer offers its staff a broad spectrum of upskilling opportunities, both in-house and externally.
The initial and in-service training program comprises language courses, technician training sessions,
safety courses, IT courses and seminars to help staff improve their teamworking, negotiating and inter-
personal skills.

For decades now, Rosenbauer has provided more young people with traineeships than its own staffing-
needs would warrant. This policy takes account not only of the amount and type of skilled labor likely
to be required by the company, but also of the responsibility it has towards society at large to open up
career prospects to young people. The company’s many trainers work hard to provide its 120-plus appren-
tices with relevant, practical training that is of high quality and leads to success.
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Of the 15 apprenticeable professions that can be learnt at Rosenbauer, most are in the industrial and
technical fields. The “mechanical engineering technician” apprenticeship had the largest numbers in
2011, followed closely by mechatronics technician and electrical plant engineer. Among other options,
Rosenbauer also trains youngsters to become technical sales representatives and office assistants, IT
technicians or draftsmen. After completing their apprenticeships, employees can join a special trainee
program to qualify them as “all-round” skilled technicians who can be deployed anywhere in the company.

To enhance motivation, apprentices are also included in the employee profit-sharing scheme. Including
them in the company’s unified remuneration system in this way underlines the high priority Rosenbauer
gives to next-generation personnel training.

The Rosenbauer managerial training program provides a CPD (Continuing Professional Development)
framework for future executives and project managers. The training courses are based on a personal
potential analysis and are offered in several modules. The existing modules - “Management style”, “Dis-
cussion-leading skills” and “Collaborative processes” - were augmented by the topic of “Healthy leader-
ship” last year.

The aim is to impart the Rosenbauer leadership principles and the sort of management style cultivated
in the company. Whereas with trainee managers, the focus is on the acquisition of new knowledge, the
training and coaching given to operational managers mainly concentrates on analyzing and developing
trainees’ existing management styles.

In order to analyze how the interpersonal climate and employee satisfaction are developing in the com-
pany, an annual climate index is drawn up on the basis of anonymized data collected as part of the
appraisal interview process.

This index showed a further rise in overall employee satisfaction last year. In particular, co-operation
across departmental and locational boundaries was found to have improved. Staff particularly appreci-
ate being involved in planning and decision-making, and line managers highlight employees’ increasing
involvement in the CIP (Continuous Improvement Process) and innovation process.

Rosenbauer workplaces are safe. The company is constantly investing in up-to-date and ergonomically
designed tools, work-aids and safety devices, and goes beyond what the law requires when it comes to
the provision of personal protective equipment. The status of workplace safety is regularly reviewed in
3S (Safety - Set in order - Shine) audits, and any workplace accidents or “near-miss” accidents are
documented and analyzed in accordance with a defined reporting system. The company’s OHS policy
has been certified to OHSAS 18001 (Occupational Health and Safety Assessment Series) since 2009, as
part of its Integrated Management System, and this certification was reconfirmed in 2011.

Employee health and safety have a high priority at Rosenbauer. Last year, over 100 staff took advantage
of the free medical check-up offered in-house under the company’s preventive healthcare program. This
gives Rosenbauer staff a large number of benefits, ranging from a health pass to diagnosis of the support
and locomotor system.

CIP and teamwork have become ubiquitous parts of the corporate culture. They lead to lasting improve-
ments in the operational procedures and to the widespread conviction that the goal-directed teamwork
that characterizes the CIP process also contributes to a better climate in the company. 600 employees
were involved in 46 CIP teams in 2011; the ideas of theirs that were put into practice had an annual
cost-saving effect of 0.8 m€ (2010: 0.5 m€).
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AERIALS - VERSATILITY IN ACTION

Fire departments’ turntable ladders and aerial rescue-platforms need to be highly
versatile. This is why they are fitted out not just with aerial rescue technology,
but with fire fighting systems and fire & safety equipment as well. Like the L32A
belonging to the fire department of Arco in the Italian province of Trentino:

this appliance has electrical outlet sockets in its cage, and has a water monitor
on board to give it an extinguishing capability.
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Professional
job listings

Thanks
to all staff

Last year the career section of the website was extended with online job listings. This platform publishes
the vacancy announcements from all the Rosenbauer companies in German-speaking Europe, includ-
ing internships and vacation jobs. Anybody interested can fill out an online form, submit a speculative
application and send us their documents in a very easy-to-use manner. This new job listings platform has
been very well received; even in its first three months online, it was already being used by over 40% of
applicants.

Without the tremendous commitment and dedication of our employees, it would have been impossible
to deal with the intense deadline pressure of the second half of 2011 so successfully. Thanks and appre-
ciation are due to all staff for this. Our thanks are also due to the workforce representatives at the Group’s
companies in Austria and abroad, for their constructive co-operation.

OPPORTUNITY AND RISK MANAGEMENT

The risk management system essentially builds on the organizational, reporting and leadership structures
that are already in place within the Group and supplements these with specific elements that are needed
for proper risk assessment. Continuous identification, appraisal and controlling of risks are thus an inte-
gral part of the management, planning and controlling process. In essence, the risk management system
consists of five elements:

m arisk strategy, formulated at length in writing and supplemented by a risk policy

B a defined organizational structure with risk officers in each of the Group’s business units and oper-
ational units, and a central management officer to give them support

m risk identification and evaluation in the various business units and central units

m the Group’s reporting structure, and

m the risk report at business-unit level and at the level of each individual Group company.

Rosenbauer is exposed to various opportunities and risks in the course of its worldwide business activi-
ties. The Group-wide risk strategy defines a structured process that envisages systematic monitoring of
the business risks. This enables both the opportunities and the risks to be recognized and assessed at
an early stage.

In this process, risks are identified, analyzed with regard to their likely size and the probability of their
occurrence, and evaluated. From this, actions are inferred which should be taken to contain or prevent
the risk, and/or appropriate hedging instruments can be decided upon where needed. The integrity and
efficacy of the risk identification and monitoring processes are addressed in an annual meeting of the
Audit Committee.

The immediate responsibility for risk management is borne by the Management of the operational unit in
question. This is the level at which risk-related topics are regularly dealt with, and at which the annual
risk inventory is carried out. Overall responsibility for operational risk management rests with the Exe-
cutive Board. The results of the risk inventory are collated by the central risk management team and
discussed once a year in the Audit Committee with the Supervisory Board.

One essential element in the ongoing monitoring of economic risks is the reporting system. Thanks to the
consistent implementation of this reporting system, not only any risk positions, but also opportunities,
can be recognized and deliberately responded to, or optimized, at an early stage.
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Rosenbauer regularly analyzes the relevant sectoral risks and makes use of opportunities by pursuing
ongoing innovation, process efficiency enhancement and stepped-up activities in new markets. Future
sales opportunities are to be found primarily in countries and regions where natural disasters, terrorist
hazards or inadequate infrastructure necessitate greater investment in fire safety equipment.

The budgetary constraints resulting from the financial and economic crisis of recent years have made
themselves keenly felt in very many fire equipment markets. The result has been that manufacturers
serving mainly local markets have seen their sales slide, in some cases very badly. This has hit earnings,
curtailing the financial scope for product development work.

For the Rosenbauer Group, as an innovative business with the strongest sales and distribution system
in the industry, this development opens up opportunities to gain market share with advanced, highly
functional products.

Rosenbauer has long been underpinning its sustained long-term growth with a determined internation-
alization strategy. With eleven production operations on three continents, and a worldwide distribution
network, it has achieved a market position which enables it to even out the sales fluctuations taking
place in different markets.

Risks for the fire safety business arising from changes in the overall political or legal conditions are, as a
rule, unavoidable. However, owing to the fact that most purchasers are public-sector clients, order can-
cellations only ever occur in exceptional cases. Political crises and embargos may temporarily limit access
to certain markets.

The annual business plan is derived from the multi-year Group Strategy and comprises a target-catalog
for each business unit, to serve as a controlling instrument. This systematic approach enables the com-
pany to recognize opportunities and any strategic risks at an early stage.

Our manufacturing activities necessitate thorough examination of the risks along the entire value chain.
In view of today’s ever shorter innovation cycles, increasing importance attaches here to research and
development work. The production risks which may occur are continually monitored with reference to a
series of key metrics (productivity, assembly and throughput times, production numbers etc.).

The central controlling element in the vehicle manufacturing operations is “concurrent costing”, where
target/actual comparisons are made in order to monitor the production costs of every single order.

To even out changes in capacity utilization, Rosenbauer increasingly manufactures on a Group-wide basis
and also contracts out production orders to external vendors. In the event of a severe downtrend on the
market, this keeps the risk of insufficient capacity utilization within manageable bounds. Thanks to the
still-full order books, including a major order from Saudi Arabia for 1,125 vehicles to be supplied by
2014, the production facilities can look forward to very good capacity utilization over the next two years.
To ensure swift fulfillment of this major order, extra, flexible capacity is to be created in the short term and
the number of leased personnel working in the Group is to be increased above the year-end 2011 level.

The sourcing and procurement risks reside primarily in possible supplier failure, quality problems and
price increases. These risks are counteracted by standardizing components and diversifying the supplier
pool. In order to ensure that the production operations are kept supplied on schedule and to the requi-
site quality level, our main vendors are regularly audited. This greatly reduces the risk of production out-
ages. The fact that the Group has its own international network of production facilities also helps to
minimize operational risks. Supplier risks from possible insolvencies cannot be entirely ruled out.
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Income risks

IT risks

Legal risks

Environmental
risks

Demand for raw materials on world markets rose again sharply during 2011, with a corresponding in-
crease in prices. Rosenbauer is responding to the wildly fluctuating aluminum price by concluding longer-
term master agreements so as to lock in a stable purchasing price. Being primarily an assembly com-
pany, Rosenbauer needs little or no process energy, meaning that energy costs play only a minor role.

Any income risk which might arise as a result of disruption of production operations is covered by appro-
priate production-outage insurance policies. Adequate insurance cover is also in place for risks in connec-
tion with fire, explosion or similar natural perils.

The IT risks comprise the risk of network outages and the risk that data could be corrupted or destroyed
by operator error, program errors or external influences. These risks are countered by regular investment
in hardware and software, by the deployment of virus scanners and firewall systems, and by structured
access controls to equipment and data.

The proceedings at the German Federal Cartel Office against several manufacturers of fire fighting vehi-
cles were concluded when official notice of the fines was served in February 2011. In the anti-trust case
concerning the market for turntable ladders, Metz Aerials was the chief witness and so was not served
with a penalty notice.

Rosenbauer has taken an active role in helping to determine what, if any, harm may have been caused
by the fire fighting vehicle cartel, and has joined with DStGB (the German Association of Towns and
Municipalities) and with another affected vehicle manufacturer to commission an independent expert
report. The report sets out to establish whether customers actually suffered economic harm as a result
of the fire fighting vehicle cartel, and if so, to put a figure on the extent of any such harm. This expert
report will provide a basis for assessing any damages claims. The question of whether any substantive
damages claims by third parties can be enforced and thus have a material impact, and if so, for what
amount, is impossible to judge at the present time.

Regarding the turntable-ladder cartel, Metz Aerials has held discussions with affected customers with
a view to determining the extent of any economic harm incurred and reaching an amicable settlement.
The size of any compensation payments which may result from these discussions is also impossible to
judge at the present time. In order to prevent any undesirable developments in future, the compliance
rules have been tightened and sanctions decided upon for anti-competitive behavior.

Other than the points addressed above, no other material legal claims by third parties against the Group
were extant in the period under review.

Owing to the nature of the manufacturing operations and to the large number of different suppliers, the
environmental risks and risks in connection with the reliability of raw-materials and energy supplies are
of only minor significance.
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OPPORTUNITY AND RISK MANAGEMENT

Rosenbauer operates a consistent, rigorous quality management system aimed in part at forestalling
product-liability cases, and is certified to the main quality standards. Despite its use of the very latest
development methods, ongoing controls and improvements in product quality, product defects cannot be
ruled out altogether. In order to minimize the pecuniary risk which is possible here - particularly in North
America - the instrument of product-liability insurance is employed throughout the Group.

In order to be able to offer products with the highest possible customer-benefit, Rosenbauer has a system-
atic innovation management system and works closely with the fire fighting community in its product
development effort. A team of experts drawn from Production, Sales and Controlling lays down the basic
direction to be followed in the developmental process, drawing on market surveys and profitability con-
siderations in the context of a pre-defined technology road-map.

Rosenbauer sees its employees as a make-or-break factor for attaining its business objectives. A thorough
approach to staff development, with institutionalized appraisal interviews and a performance-oriented
remuneration system that gives employees a stake in the company’s success, are the central instruments
for keeping qualified and motivated employees with Rosenbauer. Personnel risks essentially result from
the fluctuation of staff in key positions, and in connection with the recruitment and development of staff.

In times like these of volatile financial markets, the Group’s solid financial basis is more important than
ever. Thanks to its healthy equity capitalization and resulting creditworthiness, the working-capital and
investment financing that the Group needs have continued to be readily available, without limitations
and on equally favorable terms. In order to ensure the greatest possible independence in our corporate
financing, this latter is arranged with several different banks. Furthermore, Financial Management meets
with the Group’s bankers once a year for rating-talks from which the Group’s position on the financial
market is established.

The international nature of the Group’s activities gives rise to interest-rate and currency-related risks
which are covered by the use of suitable hedging instruments. A financing directive, which is in force
throughout the Group, stipulates which instruments are permitted.

The operational risks arising here are hedged by derivative financial instruments such as foreign-exchange
forwards and options, and interest-rate swaps. These transactions are carried out solely to provide hedg-
ing against risks, and not for the purposes of trading or speculation. In this connection, we would refer
the reader to the explanations in the Notes.

Credit risks from potential payment default are rated as relatively low, as the majority of customers are
public-sector purchasers. In the case of deliveries made to countries with higher political and economic
risk, use is made of both state and private export guarantee schemes to cover the risks involved.

Rosenbauer considers itself well prepared to continue rising to the demands made of the company by
its market, by the economic environment and by its competitors. Based on the analysis of currently iden-
tifiable risks, there are no indications of any risks which might - either singly or in conjunction with other
risks - jeopardize the continuance of the Rosenbauer Group. This applies both to the results of already
completed business and to activities that are planned or have already been initiated.
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Group-wide
documentation

INTERNAL CONTROL SYSTEM (ICS)

An important cornerstone of the ICS at Rosenbauer is provided by the corporate policy directives, which
are regularly updated. These are augmented by the process flow diagrams in the Management System,
which are accompanied, in turn, by a large number of rules and work instructions. At the annual meeting
of the Audit Committee, the results of the evaluation of the ICS are submitted to the Supervisory Board
for its assessment, and discussed at length. The evaluation takes place as part of the ongoing internal
audit, in which the processes are documented and checks are performed to ensure that they are being
complied with.

The control environment of the financial reporting process is characterized by a clearly defined organiza-
tional and operational structure. All functions are clearly assigned to specific individuals (e. g.in Financial
Accounting or Controlling). The employees involved in the financial reporting process possess all requi-
site skills and qualifications.

Wherever the size (and thus the available resources) of the respective Group company allow, all relevant
processes are subject to the double verification principle. The financial accounting systems employed
are mainly standard software that is protected from unauthorized access. Key reporting and valuation
methods relating to the financial reporting process are stated in a regularly updated Group Accounting
Manual, and must be compulsorily implemented by the local units.

Furthermore, the completeness and accuracy of accounting-system data are regularly verified by means
of random samples and plausibility checks, performed both manually and with computer assistance.
Analytical tests are also carried out regularly by Group-wide Controlling and Treasury. Detailed weekly,
monthly and quarterly financial reports are used to identify and analyze any instances in which the earn-
ings and asset position deviates from the targeted figures and from those for the previous year.

As well as the process-oriented framework conditions, this well-developed control and reporting system
mainly prescribes workflow-oriented measures that have to be implemented and complied with by all the
units concerned. Operational responsibility rests with the respective process owners, while compliance
with the Rosenbauer control system is assured by the Internal Auditing unit as part of its periodic audits
of the various units.

PROCUREMENT, LOGISTICS AND PRODUCTION

Group-wide purchasing volumes of production materials and merchandise in the reporting period totaled
373.5 m€ (2010: 399.7 m€). This corresponds to 69% of Group revenues and is attributable to the large
proportion of items which, in our industry, are typically bought in from external vendors.

Procurement volumes of Rosenbauer International AG 2011

3% Rest of the world ‘
7% Rest of Europe

7% USA .

40% Germany

43% Austria




Europe the
main supplier

Chassis
procurement

Purchasing
prices

Supplier portal

Package
tracking system

GROUP SITUATION REPORT
PROCUREMENT, LOGISTICS AND PRODUCTION

90% of Rosenbauer International AG’s procurement volume is sourced in Europe, and most of the remain-
der in the USA. The principal suppliers are from Germany, Austria, and the USA. The biggest single item
in the Group’s procurement volumes are the chassis for fire fighting vehicles, accounting for around
30% of the total. The main suppliers of chassis are Mercedes-Benz and MAN in Europe, and Freightliner,
International and Ford in the USA. While fire fighting vehicles in Europe are mostly based on commer-
cial chassis, in the USA around 55% of vehicles are built on custom chassis. These are chassis which are
made specifically for fire fighting vehicles.

One of the principal tasks last year was to keep the production units adequately supplied so as to ensure
smooth production operations. Given the large number of different vendor parts, the quality of the sup-
plier base is a critical success factor. Suppliers are thus evaluated and selected with very great care.
Rosenbauer deliberately attaches great importance to a close, partnership-oriented style of working
with its suppliers.

Chassis are the largest single influence on vehicle production costs, accounting for a 28% share. As their
purchasing prices are known on the market, they are generally only transitory accounting items as far
as Rosenbauer is concerned. Important suppliers, especially the main chassis manufacturers, have been
upgrading their compliance systems in recent years and extending their scope to include internationally
active superstructure manufacturers. Rosenbauer has thus set up a system to monitor the supply chain
all the way through to the end-customer, to ensure that all applicable legal norms are upheld, even in the
case of deliveries to countries with a low CPI (Corruption Perception Index) rating.

In order to secure the purchasing terms agreed in connection with the new major orders, a large number
of chassis were already procured in the final quarter of 2011. The effects of the increase in inventories
were much more than offset by the price advantage thereby obtained. It is planned to start running
down these unusually high chassis inventory levels as the respective vehicle shipments get underway
from the first half of 2012.

The consistent procurement policy that has been followed for many years has made it possible to smooth
particularly severe price fluctuations in the purchasing of raw materials. The purchasing prices most
likely to affect the production costs are those for aluminum sheets and sections and for plastic compo-
nents. Rosenbauer continually observes the price-trends concerned, and responds to price fluctuations
by concluding longer-term master agreements to ensure a stable cost-calculation basis. Multi-year offtake
agreements have also been concluded for electricity, the price of which has surged recently, so as to
lock in stable prices for the longer term.

The new supplier portal was extended and improved last year. Orders run along the entire supply chain
automatically via this portal - taking in all aspects from the initial inquiry to the choice of supplier, the
order, order confirmation, delivery advice and country of origin declaration, all the way through to the
credit advice. The suppliers are directly interfaced with our production planning and control system and
can find out for themselves about Rosenbauer’s upcoming sourcing requirements. This enables them
to plan their own production needs more flexibly, and to schedule materials independently using the
VMI (Vendor Managed Inventory) function. The portal also greatly reduces the personnel and organiza-
tional workload for both parties, and helps to prevent mistakes during order fulfillment. The Rosenbauer
supplier portal was singled out by BME (the Association of Materials Management, Purchasing and
Logistics) with the “Austrian Supply Excellence Award”.

An automatic package tracking system has been installed for consignments dispatched from the Leon-
ding facility. The consignee is sent an e-mail containing details of the time of dispatch, the transport
distance, order- and delivery data, and a contact address for inquiries. This allows the consignee to find
out online exactly where in the supply chain his consignment is at any given moment.
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" SERVICE - IN ACTION THE WORLD OVER

Fire fighting equipment has to function safely and reliably for years and decades
to come. This is why there are superbly well-trained service partners on hand to
support the fire fighting community in some 150 different countries. Even in such
“exotic” deployment locations as on Tahiti or Norfolk Island, Rosenbauer vehicles
- still get serviced!
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DISCLOSURE PURSUANT TO §243A SECT. 1 UGB
(AUSTRIAN COMPANIES ACT)

The nominal share capital of Rosenbauer International AG amounts to 13.6 m€ and is divided into
6,800,000 non-par-value bearer shares, each embodying a 2.0 € portion of the nominal share capital.
Shareholders shall not have the right to demand the issuance of certificates embodying either their
shareholdings or any dividend coupons and renewal coupons they may hold. Global share certificates
may be issued in accordance with to §24 of “Depotgesetz” (Austrian law on securities deposits).

Rosenbauer Beteiligungsverwaltung GmbH has made the assignment of shares which it holds in
Rosenbauer International AG conditional upon a 75% majority vote. No limitations are otherwise in
force regarding the voting rights or the assignment of shares.

At December 31, 2011, 51% of the shares in Rosenbauer International AG were held by Rosenbauer
Beteiligungsverwaltung GmbH. One shareholding partner in Rosenbauer Beteiligungsverwaltung GmbH
thereby indirectly holds an 11.85% stake in Rosenbauer International AG.

To the best of the Company’s knowledge, there are no shareholders having special controlling rights.
The employees exercise their voting rights directly.

The Articles of Association of Rosenbauer International AG lay down the provisions for the appoint-
ment and dismissal of members of the Board and of the Supervisory Board. The only persons eligible
for appointment as Members of the Executive Board are those who have not yet reached the age of
65 at the time of such appointment. The appointment of a person to the Executive Board who has
already reached the age of 65 at the time of such appointment shall, however, be permitted if the
General Meeting passes a resolution to this effect by a simple majority of the votes cast.

The only persons eligible for election to the Supervisory Board are those who have not yet reached
the age of 70 at the time of such election. The election of a person to the Supervisory Board who has
already reached the age of 70 at the time of such election shall, however, be permitted if an appro-
priate resolution is passed in the General Meeting by a simple majority of the votes cast.

At the 18" Ordinary General Meeting on May 21, 2010, the resolution adopted on May 30, 2008 pro-
viding for a share buyback was rescinded, and instead the Executive Board was authorized to acquire
(re-purchase) shares in accordance with §65 Sect. 1 Clauses 4 and 8 of AktG (the Austrian Stock
Corporation Act), by the following resolution: “The General Meeting hereby authorizes the Executive
Board to acquire non-par-value bearer shares of Rosenbauer International AG, with the number of
such shares (to be) acquired being limited, as a proportion of the nominal share capital, to max. 10%
of the said share capital. This authorization shall be valid for a period of 30 months from the date of
this resolution, that is until November 20, 2012. The counter-value (acquisition price) for each non-
par-value share to be acquired may not exceed the average closing price of the share on the previ-
ous twenty trading days, and may also not be less than half of this price. The share buy-back operation
may be effected either via the stock exchange or over-the-counter. With regard to the own shares
thus repurchased, the Executive Board is also authorized (a) to sell the said shares at any time, via the
stock exchange or by a public offering, and to lay down the conditions of such sale; (b) to redeem the
said shares with no need for a further resolution of the General Meeting, but with the approval of the
Supervisory Board; and (c) with the approval of the Supervisory Board, to sell the said shares in any
other legally permitted manner, including over-the-counter, at any time during a 5-year period from the
date of the resolution, in which case the Executive Board may also decide to rule out a public offering.”

There are no significant agreements which would come into effect, substantially change or terminate
if there should be a change in the controlling interest in the company as a result of a takeover bid.

No indemnity agreements have been concluded between the company and its Executive and Super-
visory Board members or its employees providing for the event of a public takeover bid.
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SUPPLEMENTARY REPORT / DISCLOSURES RELATING TO ANTICIPATED DEVELOPMENTS

SUPPLEMENTARY REPORT

Since the balance-sheet date, no events of any great significance for the company have occurred which
would have led to any change in its asset position, financial status and earnings situation.

DISCLOSURES RELATING TO ANTICIPATED DEVELOPMENTS

The defining feature of 2011 was the debt crisis in Europe, which put already strained public-sector
budgets under even greater pressure.

Worldwide GDP growth is expected to slow in 2012, and to grind to a halt in large parts of Europe. As in
previous years, it is the countries of Asia and Latin America that will grow fastest, albeit not at their re-
cent headlong pace. China and other emerging markets have been attempting to prevent their economies
from overheating, and so are taking steps to rein in growth.

In developed markets, and particularly in the USA, restrictive public-sector budgetary policies have led
to a marked reluctance to place new orders. The main European sales markets have also gone into
reverse, a tendency exacerbated in Germany by a recent several-month period when local authorities
were extremely wary of placing orders due to the fire fighting vehicle anti-trust case.

The picture in emerging markets is a very varied one: While there are already indications of market
saturation in several countries, in regions like the Middle East there is still a great need for moderniza-
tion. This is also reflected in today’s extensive arena for project business. High oil revenues, and the
need for catch-up investments in the field of safety infrastructure, are driving capital spending in these
countries. Moreover, the heightened awareness of security needs in the wake of recent catastrophes
and terrorist attacks is another factor influencing public-sector procurement behavior.

In the field of international export business, there are still many projects in course of preparation. The
question of how markets are likely to fare in 2013 will basically depend upon the availability of public
funding and so cannot be reliably predicted at the present time.

In the USA, still the world’s biggest single market, 2011 sales volumes were as much as 30% below the
several-year average. Fire departments in the bigger cities tended to be hit more severely by budget
cuts; the drop in procurement was less acute in rural areas. The business difficulties of a number of US
manufacturers have led to intensified price competition and to shifts in market shares. In view of the
gently increasing momentum in the US economy, 2012 may be expected to see a modest recovery in
the market.

Large-scale international orders, which will positively impact the US companies’ performance through
2014, can offset the effects of the low sales volumes on the local market. Besides this, they are ener-
getically using the current market situation as an opportunity to push ahead with expanding the dealer
network.

In large parts of Europe, the worsening budgetary situation of local authorities has caused the vehicle
market to slump badly. In 2012, the European sovereign-debt crisis is likely to exacerbate this situation
still further, although the severity of these effects will differ greatly from one region to another. Given
that the market for fire fighting vehicles is largely driven by replacement procurement, it is reasonable
to expect sales volumes not to drop below a certain minimum. What is more, the market is expected to
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International
export business

see a shake-out of its small and medium-sized producers over the next few years, which should amelio-
rate the situation of established manufacturers.

After a period of several months in Germany during which local authorities were extremely reluctant to
place orders in view of the anti-trust case, an upward order trend resumed toward the end of 2011, giving
grounds to believe that the market situation will recover in 2012.

Thanks to the new AT, Rosenbauer chalked up a rise in order intake, despite the severe slide in sales
on the Austrian municipal market. This proves that particularly when the business environment is diffi-
cult, innovative products with a good price /benefit ratio can open up additional market opportunities. The
market situation is expected to remain difficult in 2012, at the same low level as in the two preceding
years.

In Central and Eastern European countries, a number of vehicle procurement programs had to be post-
poned for lack of funding. This was exacerbated by the expiry of the EU Cohesion Funding previously
granted for fire-equipment procurement. This market may be expected to remain weak for the foresee-
able future.

The market downturn has been steepest in southern and south-eastern Europe, in the countries most
badly affected by the debt crisis. No improvement may be expected in this situation unless and until it
proves possible to deal with the consequences of the debt crisis.

Russia is one of the world’s biggest fire-equipment markets, on which procurement volumes have even
risen slightly of late. Over the next few years, more funds have been budgeted for procuring technologi-
cally sophisticated fire fighting equipment, while aiming at the highest-possible degree of local value-
addition.

Especially in emerging markets, the international arena for project business shows a reversal of the
pattern now found in Western industrial nations. The sector is growing mainly in countries with a height-
ened awareness of security needs following natural and terrorist disasters, and in emerging markets
that are stepping up their infrastructure investments. The worldwide growth in air traffic, and the bringing
into service of larger aircraft, are leading to greater demand for specialty vehicles.

Sales volumes in the Middle East are still running at a high level. Growing safety and security awareness,
budgets swollen by the high oil price, and the rising pace of urbanization all suggest that the authorities
will continue to invest heavily in fire protection and civil defense for some time to come.

Having kept their economies growing - unlike Western industrial nations - the giant Asian markets of
China and India developed well in 2011. These countries’ continued population growth and headlong
urbanization will generate further demand for safety engineering and fire protection systems in 2012
as well, unconstrained by any crisis-related budgetary restrictions.

The markets in Latin America and Africa are characterized by spot projects. Large-scale procurements
are mostly made in connection with major special events. Fire fighting vehicles with little or no claim to
quality or technological sophistication are generally produced locally, whereas technically sophisticated
vehicles tend to be sought from European or US manufacturers.

To compensate for the widely diverging developments as between individual markets, Rosenbauer has
been making a determined push to boost its international sales efforts, especially in markets which may
be expected to offer higher future procurement volumes. Not least, this is further strengthening the
global presence of the Rosenbauer Group and extending its leading competitive position.
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Although it is difficult to forecast developments in important sales regions, at the time of writing Rosen-
bauer can point to a high volume of international project business that is currently being worked on, and
to excellent order-book levels. These latter are already sufficient to ensure basic capacity utilization at
the Group’s production facilities for the next two years.

One of the Rosenbauer Group’s key strategic goals is to extend and enhance its innovational leadership.
The focus of these efforts in 2012 will be on developing different versions of the new municipal fire fight-
ing vehicle AT.

As the sector’s innovation pacesetter, Rosenbauer invests in R&D countercyclically, and so has again
increased the resources it makes available for innovation. The goal it pursues here is to develop new pro-
duct concepts which can meet firefighters’ requirements even more precisely, and to have a permanent
presence on international markets with its innovative products.

The Rosenbauer Group’s medium-range corporate strategy envisages further organic growth in the vehi-
cle, fire & safety equipment and service fields through until 2015. In addition thereto, there are also
major orders - such as the recent ones to supply 1,125 vehicles to Saudi Arabia and 80 aircraft rescue
fire fighting vehicles to Brazil - which call for extra production capacity.

To ensure timely fulfillment of the high volume of orders on hand at the year-end, a number of capacity-
enlargement measures have either already been taken or are planned for 2012. Among them are invest-
ments in project management and in expanding shift working, the enlargement of the international
service center at Leonding, increasing the logistics space available at Neidling, and leasing an additional
production facility in Wyoming, Minnesota.

The high numbers of fire fighting vehicles ordered for delivery over the next two years will require extra
assembly space, which will be created by renting a production building not far from the Leonding facility.
The extra manpower needed in this connection will be provided both by our own and by leased staff.

This means that the Group’s investment outlays will be well above the level of recent years, focusing
mainly on further capacity build-out at its Austrian locations.

The Group’s financing strategy adheres to conservative principles and gives absolute priority to assuring
liquidity and the highest possible equity capitalization.

The high volume of orders on hand, and the resulting higher levels of work in progress, have necessitated
the provision of additional financing facilities, which have been arranged with several different banks.
Recent years’ healthy earnings have made it possible to further improve the Group’s financing situation,
as documented by its high equity ratio.

The large reserve of unfilled orders, and the favorable situation regarding project business, are keeping
production capacity fully utilized during the current year 2012. After a year of consolidation, the growth
trend of recent years is set to be resumed, with expected revenues of well above 600 m€ and a targeted
EBIT margin of over 7%.

High technological know-how and innovational strength, combined with decades of experience in the
fire fighting field, are the basis for the Group’s continued growth. The Group’s customers choose Rosen-
bauer because they know that they can rely on its high quality and high technical capability.
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SEGMENT REPORTING

OPERATING SEGMENTS (BY REGION)

The reports on the regional segments are broken down by Group-company locations rather than by sales
markets. This means that the segment reporting refers to the revenues and results earned by the indi-
vidual companies both on their respective local market and from export sales.

Breakdown of the Group revenue 2011

7% Revenue in Austria ‘

48% Foreign subsidiaries

45% Export from Austria

The Austrian segment is made up of Rosenbauer International AG, most of whose revenues are earned
from export sales, and the sales company Rosenbauer Osterreich GmbH.

Despite the difficult market environment, the Austrian segment still managed to obtain 2011 revenues of
337.2 m€(2010: 363.3 m€). The lower revenues, and the drop in EBIT from 33.7 m€ (2010) to 25.5 m€
were caused in part by belated supplies of bought-in chassis, and by delays in series start-up of, and
higher initial costs for, the new AT. The EBIT margin came to 7.6% (2010: 9.3%). In this connection, it
should be remembered that the 2010 result was improved by the reversal of a special provision.

Rosenbauer International AG is the Group’s parent company and acts as its operational headquarters.
With manufacturing facilities in Leonding and Neidling, it is also the biggest production company in the
Group. The Leonding plant is its center of expertise for municipal vehicles, industrial firefighters and air-
craft rescue fire fighting vehicles, as well as for fire fighting components and fire & safety equipment.
Rosenbauer’s line of “AT” (Advanced Technology) municipal fire fighting vehicles is also developed and
produced here, mainly for sale on the sophisticated fire equipment markets of Central Europe and Asia.

The Neidling/St. Polten production site is the center of expertise for compact vehicles with a gross weight
of up to approximately 11 t. Neidling is also responsible for developing and manufacturing interior fitting
components and holding-fixture systems, mainly for delivery to the other European Group companies.

The revenues of Rosenbauer International AG fell back by 6% in 2011, to 324.2 m€ (2010: 346.4 m€).
Overall, 93% (2010: 93%) of Rosenbauer International AG’s revenues were earned from export sales.

Production capacity at the Leonding and Neidling plants was well utilized in the reporting period, primar-
ily with export orders. Rosenbauer International AG also had an average of around 200 leased staff work-
ing for it, to help fulfill the large manufacturing volume.
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Rosenbauer Osterreich GmbH, also headquartered in Leonding, is the sales and service company for the
Austrian market. The company sells fire fighting vehicles and equipment, and operates service establish-
ments in Leonding, Neidling, Telfs and Graz. With the exception of the aerial appliances, the vehicles are
manufactured at the Leonding and Neidling plants.

The decrease of up to 40% in order intake compared to the record year of 2009 was also reflected in
revenues in 2011. These retreated from 41.9 m€ (2010) to 37.3 m€, due to the reduced budgets avail-
able to local municipalities. Rosenbauer is countering this development with innovative products such
as the new AT, with great success.

Segment key figures Austria

2011 2010 2009
Revenues in m€ 337.2 363.3 340.3
EBIT in m€ 25.5 33.7 9.8
Investments in m€ 6.5 5.6 13.0
Employees (average) 994 920 883

The US segment consists of the holding company Rosenbauer America, LLC. and of the Wyoming (Minne-
sota), Lyons (South Dakota) and Fremont (Nebraska) production locations.

The US segment was unable to decouple from the steep downtrend on its home market in 2011, although
export shipments countered this development to some extent. Matters were compounded by the approx-
imately 5% deterioration in the relevant dollar exchange rate since the previous year. Accordingly, reve-
nues decreased to 136.2 m€ last year (2010: 155.7 m€). The EBIT figure of 9.0 m€ (2010: 15.2 m€) was
also adversely affected by non-recurring development outlays of 2.2 m€ for the new custom chassis.

In the USA, the world’s biggest single market, sales volumes in 2011 were around 30% below the several-
year average, for the third year in a row. The market shrank by as much as around 40% in the bigger cities
on the Eastern Seaboard, although in rural regions the decline was less severe.

Despite this troubled market environment, the US companies are looking for a marked improvement in
revenues and earnings this year. The reasons include stepped-up shipments under major orders, and
the non-recurrence of a large part of the development costs for the new custom chassis.

Rosenbauer is now the second-largest manufacturer of fire fighting vehicles in the United States. This
is a resounding endorsement of the Group’s US involvement, initiated as part of its internationalization
strategy back in 1995.

Based in Wyoming, MN, Rosenbauer Minnesota produces industrial fire fighting vehicles, aircraft rescue
fire fighting vehicles, and customized municipal vehicles for professional and volunteer fire departments.
The company works mainly in the field of specialty vehicles, which it supplies both to its home market and
to US-oriented international markets. Last year the company posted revenues of 43.3 m€ (2010: 57.1 m€).
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BUSINESS DEVELOPMENT - A STEP AHEAD

Fire engineering suppliers must constantly be innovating, for firefighters’ everyday
work is changing all the time. Rosenbauer stays closely tuned to what’s happening

“on the ground”, and supports fire departments with advanced digital solutions.
One example of this is EMEREC, which keeps firefighters supplied with all mission
data at the push of a button.
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Rosenbauer
South Dakota

Rosenbauer
Aerials

Rosenbauer
Motors

Germany

Rosenbauer South Dakota is located in Lyons, SD, and produces fire fighting vehicles for all fields of use.
The great strength of this company lies in industrial fabrication. Its main clients are volunteer fire depart-
ments in the USA. Over the past few years, the company has also made a determined push into exports
and now ships to countries that order vehicles to US Standards.

Revenues fell to 79.4 m€ last year (2010: 83.5 m€). The stronger international orientation of Rosenbauer
South Dakota enabled the firm to partially compensate for contracting revenues on its home market
with export orders.

Rosenbauer Aerials, headquartered in Fremont, NE, produces hydraulic turntable ladders and ladder
trucks to US Standards. These are supplied both to the Group’s US companies and to other superstruc-
ture manufacturers in the USA. It also makes elevated waterways with “piercing tools” which are installed
on aircraft rescue and industrial fire fighting vehicles in Leonding and Minnesota. Rosenbauer Aerials
posted revenues of 8.4 m€ last year (2010: 10.0 m€).

Rosenbauer Motors produces chassis for the PANTHER aircraft rescue fire fighting vehicle at the Rosen-
bauer Minnesota plant in Wyoming, MN. These are supplied exclusively to the Group’s own superstruc-
ture fabrication operations in the USA and Austria. In 2011, development work was completed on the
company’s own custom chassis, and the first prototypes were produced. The new Commander chassis
was unveiled early in 2012. Series production is scheduled to start up in the second quarter of this year.
2011 revenues came to 15.4 m€ (2010: 16.8 m€).

Segment key figures USA

2011 2010 2009
Revenues in m€ 136.2 155.7 144.1
EBIT inm€ 9.0 15.2 14.0
Investments in m€ 2.0 1.2 0.6
Employees (average) 529 525 503

Rosenbauer Deutschland and Rosenbauer Feuerwehrtechnik were amalgamated into Rosenbauer Deutsch-
land GmbH last year. The new company is headquartered at Luckenwalde, just outside Berlin. The aim
of this merger was to put Rosenbauer onto a more efficient footing on the German market by joining
together its previously separate sales and service organizations. Customers on the German market can
now be looked after in a more coherent way, with a single point of contact. The main items produced at
the Luckenwalde facility are municipal fire fighting vehicles for the German market and the cabs for the
PANTHER aircraft rescue fire fighting vehicle.

Rosenbauer Deutschland supplies its domestic market with municipal, industrial and aircraft rescue fire
fighting vehicles, fire safety equipment, fire fighting components and stationary fire fighting installations.
After the merger, the new company employs around 210 people and handles an annual volume of over
500 fire fighting vehicles for clients at home and abroad.

From now on, then, the German segment consists of only two companies: Metz Aerials GmbH & Co. KG,
Karlsruhe; and Rosenbauer Deutschland GmbH, headquartered in Luckenwalde.



Metz Aerials

Rosenbauer
Deutschland

Spain

GROUP SITUATION REPORT
SEGMENT REPORTING

Owing to the budgetary constraints affecting public-sector clients and to a period when these were un-
usually hesitant about placing orders, revenues in the German segment decreased last year to 149.3 m€
(2010: 161.2 m€). At 4.5 m€, EBIT stayed at the same level as last year (2010: 4.8 m€).

The difficult situation on the German market led to fiercer price competition and to a deterioration in
the economic situation of several local manufacturers. This development forced one of the larger compet-
itors to file insolvency proceedings in the summer of 2011. Towards the end of 2011, the procurement
agencies became noticeably less hesitant about purchasing, and more orders started to be placed; the
market is thus expected to recover in 2012.

Metz Aerials GmbH & Co. KG, Karlsruhe, is the European center of expertise for aerial appliances. The
company produces fully automated, hydraulic turntable ladders and aerial rescue-platforms for rescue
heights of between 20 and 62 meters. Thanks to higher export orders, Metz Aerials was able to boost
its revenues to 63.3 m€ (2010: 58.8 m€) in the year under review.

Headquartered in Luckenwalde, the new Rosenbauer Deutschland GmbH produces fire fighting vehicles
to DIN/EU Standard, and distributes not only fire & safety equipment and fire fighting components but
also specialty vehicles produced at the Leonding plant.

Luckenwalde also produces vehicles, superstructure modules and PANTHER cabs for Rosenbauer Inter-
national AG. Furthermore, in 2011 it also manufactured sizeable numbers of fire fighting vehicle super-
structures for the Rosenbauer joint venture in Russia. The new company’s revenues totaled 91.7 m€
(2010: 102.8 m€ consolidated revenues of Rosenbauer Deutschland and Rosenbauer Feuerwehrtechnik
prior to the merger).

Segment key figures Germany

2011 2010 2009
Revenues in m€ 149.3 161.2 117.3
EBIT inme€ 4.5 4.8 3.3
Investments in m€ 2.6 1.9 1.6
Employees (average) 489 485 429

Rosenbauer Espafola S.A. operates from Madrid, serving markets in Spain, Northwest Africa and parts
of Latin America. Its product line encompasses municipal vehicles, forest fire fighting vehicles, and indus-
trial firefighters and aircraft rescue fire fighting vehicles.

The Spanish segment had a difficult year, due to the budgetary crisis in Spain. It was only able to offset
a part of the collapse of its local market by making export sales, and at 8.9 m€ its revenues were sharply
down on the year before (2010: 15.8 m€). EBIT at the Spanish segment thus worsened slightly to -0.2 m€
(2010: 0.6 m€).

The troubled situation on the market also meant that the new factory opened in June 2011 could not
be worked to capacity. The Managing Director of Rosenbauer Espafiola and Rosenbauer International AG
each hold a 50% stake in the production joint venture Rosenbauer Ciansa S.L. The factory now under-
takes all Spanish superstructure fabrication work. The joint-venture company is carried “at equity” in
the balance sheet and so does not feature in the segment reporting scheme.
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Switzerland

Asia

Segment key figures Spain

2011 2010 2009
Revenues in m€ 8.9 15.8 11.7
EBIT inme€ (0.2) 0.6 0.3
Investments in m€ 0.0 0.0 0.0
Employees (average) 17 17 17

Rosenbauer Schweiz AG is the sales and service organization for the Swiss market, and is based in Ober-
glatt, near Zurich. It offers the entire line of Rosenbauer products, as well as aerial work platforms of
various heights.

The Swiss segment managed to double its revenues from 7.6 m€ (2010) to 14.9 m€ last year, with in-

creased shipments of fire fighting vehicles and aerial ladders, a success that was facilitated by exchange-
rate developments. EBIT came in at 1.8 m€ (2010: 0.6 m€).

Segment key figures Switzerland

2011 2010 2009
Revenues inm€ 14.9 7.6 9.1
EBIT in m€ 1.8 0.6 0.8
Investments in m€ 0.1 0.1 0.1
Employees (average) 19 18 17

The Asian segment comprises S.K. Rosenbauer Pte. Ltd. in Singapore and Eskay Rosenbauer Sdn Bhd in
Brunei. After record revenues of 19.4 m€in 2010, the Asian segment’s revenues returned to a normal
level of 12.6 m€ last year, with correspondingly lower EBIT of 0.9 m€ (2010: 1.9 m€).

S.K. Rosenbauer produces fire fighting vehicles and superstructures for aerial appliances that are sup-
plied to Hong Kong, Singapore and neighboring countries. Its 2011 revenues came to 11.9 m€ (2010:
17.2 m€). Eskay Rosenbauer distributes fire fighting vehicles on its local market, and posted revenues of
2.0 m€ last year (2010: 5.8 m€).

Segment key figures Asia

2011 2010 2009
Revenues in m€ 12.6 19.4 15.7
EBIT in m€ 0.9 1.9 1.1
Investments inm€ 0.3 0.1 0.4

Employees (average) 44 49 46




Vehicles

GROUP SITUATION REPORT
SEGMENT REPORTING

INFORMATION ON BUSINESS UNITS (BY PRODUCT)

Rosenbauer produces all types of fire fighting vehicle, to both European and US Standards. These two
“Standards environments” differ significantly. The most visible expression of this is the very different
design of the typical vehicle. While European fire fighting vehicles are very compactly built, US vehicles
tend to be much larger and heavier.

In much of Europe, the extinguishing systems used are also very different from those prevalent in the
USA. Many European fire departments rely on combined normal- and high-pressure extinguishing systems
(from 10 to 40 bar), whereas in the USA the use of high-pressure systems in fire fighting is not yet wide-
spread. Owing to the different mission tactics and building structures in the USA compared to Europe,
American firefighters tend to use normal-pressure pumps with high delivery rates.

Vehicles delivered 2002-2011

2,600
2,200 /\\
1,800 /

1,400 /\//

/

1,000

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Throughout the world, fire fighting vehicles are categorized as municipal, aircraft rescue and industrial
fire fighting vehicles. The market for municipal vehicles is generally characterized by replacement pro-
curement, especially in developed countries. Average vehicle service life is between 15 and 25 years,
depending on the field of use: whereas volunteer fire departments usually keep their vehicles for 20 to
25 years, the vehicles in service with professional, industrial and airport fire departments need replac-
ing much sooner. Service lives of up to 15 years are the rule here.

Vehicle revenues by category 2011

4% Industrial fire fighting vehicles

22% ARFF vehicles 74% Municipal fire fighting

vehicles

Rosenbauer manufactures fire fighting vehicles in Austria, the USA, Germany, Russia, Spain and Singa-
pore. The Group’s largest manufacturing facilities are in Leonding, Austria, and Lyons, South Dakota in
the USA. Its biggest-volume markets in 2011 were Germany and the USA.

67



6 8 THE COMPANY | GROUP SITUATION REPORT | CONSOLIDATED FINANCIAL STATEMENTS | STATEMENT OF ALL LEGAL REPRESENTATIVES

Aerials

Fire fighting
components

With revenues of 370.0 m€ (2010: 423.8 m€), the “Vehicles” product segment last year accounted for
the biggest single share of Group revenues (68%, as against 71% in 2010). Rosenbauer shipped a total
of 2,013 vehicles last year (2010: 2,312 vehicles).

Segment key figures Vehicles

2011 2010 2009
Order intake inm€ 618.4 340.9 402.1
Revenues in m€ 370.0 423.8 377.0
Investments in m€ 7.1 5.8 12.0

Aerial appliances are mainly deployed by fire departments for rescuing people from great heights, but
also on fire fighting and technical missions. A distinction is made between turntable ladders and aerial
rescue platforms. The latter are also suitable for technical assignments and so are often used as dual-
purpose appliances.

The “Aerials” product segment encompasses both these categories. The center of expertise for ladders
and platforms built to European standards is Metz Aerials in Karlsruhe. US-standard appliances are manu-
factured by Rosenbauer Aerials in Fremont, Nebraska. In addition, other manufacturers’ equipment was
delivered by the parent company in Leonding and by the subsidiaries in Singapore and Switzerland.

Aerials were responsible for revenues of 68.0 m€in 2011 (2010: 65.7 m€), accounting for a 13% (2010:
11%) share of Group revenues.

Segment key figures Aerials

2011 2010 2009
Order intake in m€ 86.3 56.0 64.8
Revenues in m€ 68.0 65.7 70.4
Investments in m€ 1.3 1.0 1.1

Developing and manufacturing fire fighting systems and components is one of Rosenbauer’s core com-
petences. This is a field in which the company has more than 100 years of experience. Many other vehicle
manufacturers have to buy in these “centerpieces” of their vehicles, and only a very few produce their
own fire fighting components.

The “Fire fighting components” product segment encompasses pumps and pump units, portable fire
pumps, foam proportioning systems, monitors and their electronic control systems. This segment also
includes mobile foam extinguishing installations (POLY and CAF systems). Rosenbauer develops and pro-
duces the entire line of fire fighting components at its Leonding plant. These are supplied to the Group
companies, selected superstructure manufacturers and end-customers. Long-term partnership agree-
ments are in place with these independent superstructure manufacturers. They make it possible to reach
markets which would otherwise be wholly or largely inaccessible to international vehicle business.

Rosenbauer is increasingly acting as a system supplier to external superstructure-building partners. They
are supplied with complete, ready-to-install systems which come equipped not only with a pump but also
with an electronic control system, foam proportioning system and installation-ready pipework systems.



Fire & safety
equipment

Business
development
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A total of 1,685 truck-mounted fire pumps (2010: 1,787), 1,108 pump units (2010: 1,130), 1,228 moni-
tors (2010: 1,353) and 1,053 portable fire pumps (2010: 1,260) were produced in 2011.

With revenues of 24.9 m€ (2010: 18.9 m€), “Fire fighting components” accounted for 5% (2010: 3%) of

total Group revenues. The pump units, fire fighting systems and components installed on Rosenbauer-
produced vehicles are included in the revenues of the “Vehicles” segment.

Segment key figures Fire fighting components

2011 2010 2009
Order intake in m€ 24.5 21.2 18.7
Revenues in m€ 24.9 18.9 16.2
Investments in m€ 0.7 0.8 1.3

Rosenbauer offers the fire fighting sector a complete range of fire & safety equipment for every type of
mission. This range includes anything from personal protection equipment (PPE), to technical emergency
equipment, to special equipment for dealing with the aftermath of haz-mat accidents and environmental
disasters.

In addition to this standard range, over the last few years Rosenbauer has also launched an innovative
line of its own such products. These stand out for their high quality, functional design and good price/
performance ratio. Rosenbauer’s globe-spanning sales organization enables high sales numbers to be
reached, permitting economically viable industrial-scale production. The main revenue-drivers among
these Rosenbauer-developed products are personal protective equipment (helmets, protective clothing,
boots etc.), submersible pumps, generators, O-branch pipes and high-performance ventilators. Own-label
items already generate more than 35% of all Fire & safety equipment revenues, with most of in-house
developments being less than five years old.

The “Fire & safety equipment” product segment generated revenues of 47.8 m€in 2011 (2010: 57.1 m€),
accounting for a 9% share of Group revenues (2010: 10%).

Segment key figures Fire & safety equipment

2011 2010 2009
Order intake in m€ 66.6 45.9 56.9
Revenues in m€ 47.8 57.1 51.6
Investments in m€ 0.1 0.2 0.0

This segment pools all new business ideas and fields of business which will open up future growth oppor-
tunities for the Group. In this connection, it mainly taps into Rosenbauer’s fund of in-house expertise in
the field of fire fighting systems, and sets up stationary fire fighting installations. These protect machin-
ery, plant and limited physical areas that are at high risk of fire and where custom fire fighting installa-
tions need to be deployed. The spectrum of offerings includes foam extinguishing installations for tunnels,
aircraft hangars, paint-shops, waste disposal plants, conveyor systems and offshore helidecks.

The second pillar of the Business development segment is telematics, with the online service tool
service4fire and the mission information system EMEREC.

69



70 THE COMPANY | GROUP SITUATION REPORT | CONSOLIDATED FINANCIAL STATEMENTS | STATEMENT OF ALL LEGAL REPRESENTATIVES

Service &
spare parts

Other revenues

Another task performed by this segment is to look for new lines of business that build upon existing core
competences. The aim is that these will generate extra growth in the years ahead, while ensuring that
the solid financial basis of the Group is maintained.

The “Business development” segment generated 2011 revenues of 1.7 m€ (2010: 1.3 m€).

Segment key figures Business development

2011 2010 2009
Order intake in m€ 3.1 0.8 1.7
Revenues in m€ 1.7 1.3 1.1
Investments in m€ 0.0 0.0 0.1

Posting 2011 revenues of 28.0 m€ (2010: 26.6 m€), the “Service & spare parts” field accounted for 5%
of the total (2010: 4%). Despite the small percentage that it contributes to overall Group revenues, this
is nevertheless a strategically important area of business for the Group.

The comparatively low revenues generated by this segment are due to the fact that the bulk of the service
and repair work is carried out by Rosenbauer service partners, operating in over 100 countries.

The tight budgets for fire services in many countries mean that refurbishment - i. e. the technical mod-
ernization of existing fire fighting vehicles - is becoming an increasingly important area of business. In
order to better exploit this opportunity, a special refurbishment program has been developed, ranging
from total overhaul of the fire fighting systems all the way through to completely new vehicle superstruc-
tures.

The “Other revenues” have no causal connection with the ordinary activities of the Group and are thus
not directly attributable to any one product segment. They do not, as a rule, have any significant influ-
ence on the corporate result, and last year amounted to 1.2 m€ (2010: 2.3 m€).

Segment key figures Service & spare parts and Other revenues

2011 2010 2009
Order intake inm€ 27.9 32.1 31.7
Revenues in m€ 29.2 28.9 25.5

Investments inm€ 2.3 1.1 1.3
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CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 2011

Dec 31, 2011 Dec 31,2010
ASSETS Notes in k€ in k€
A. Non-current assets
|. Tangible assets (D.1.) 62,966.0 59,351.8
IIl. Intangible assets (D.1.) 941.1 897.4
Ill. Securities (D.2)) 137.1 105.6
IV. Joint ventures (D.3.) 4,370.7 3,637.6
V. Receivables (D.4.) 75.3 1,286.9
VI. Deferred tax assets (D.5.) 3,174.5 1,141.7
71,664.7 66,421.0
B. Current assets
I. Inventories (D.6.) 144,313.8 119,992.4
II. Production contracts (D.7.) 52,985.5 50,569.1
Ill. Receivables (D.8.) 76,715.6 54,109.1
IV. Cash on hand and in banks, checks (D.9.) 11,457.6 10,540.5
285,472.5 235,211.1
Total assets 357,137.2 301,632.1




CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 2011

Dec 31, 2011

Dec 31,2010

EQUITY AND LIABILITIES Notes in k€ in k€
A. Equity
|. Share capital (D.10.) 13,600.0 13,600.0
Il. Additional paid-in capital (D.10.) 23,703.4 23,703.4
Ill. Other reserves (D.10.) (2,684.0) 2,769.4
IV. Accumulated results (D.10.) 90,681.3 71,136.5
Equity attributable to
shareholders of the parent company 125,300.7 111,209.3
V. Non-controlling interests (D.11.) 19,858.3 18,122.3
145,159.0 129,331.6
B. Non-current liabilities
I. Non-current interest-bearing liabilities (D.12.) 11,031.3 11,616.8
II. Other non-current liabilities (D.13.) 3,199.8 3,097.4
Ill. Non-current provisions (D.14.) 20,340.2 21,747.0
IV. Deferred income tax liabilities (D.5.) 7291 820.7
35,3004 37,281.9
C. Current liabilities
|. Current interest-bearing liabilities (D.15.) 61,400.9 25,174.3
Il. Prepayments received 17,650.8 13,543.8
Ill. Accounts payable-trade (D.16.) 44 653.6 30,871.5
IV. Other current liabilities (D.17.) 40,933.9 36,137.9
V. Provisions for taxes (D.18.) 310.5 2,309.6
VI. Other provisions (D.18.) 11,728.1 26,981.5
176,677.8 135,018.6
Total equity and liabilities 357,137.2 301,632.1
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CONSOLIDATED INCOME STATEMENT 2011

2011 2010
Notes in k€ in k€
1. Revenues (D.19.) 541,598.9 595,687.0
2. Otherincome (D.20.) 10,822.7 5,369.8
3. Change in inventory, finished products
and work in progress (6,091.4) 3,021.5
4. Costs of goods sold (D.6.) (344,190.2) (394,248.1)
5. Personnel expenses (D.21) (113,795.1) (109,277.4)
6. Depreciation on intangible and tangible assets (8,065.3) (7,269.2)
7. Other expenses (D.22.) (38,681.6) (43,595.6)"
8. Operating result (EBIT)
before result of joint ventures 41,598.0 49,688.0
9. Financial expenses (D.23)) (3,886.4) (3,925.7)
10. Financial income (D.24.) 844.5 1,131.6
11. Results of joint ventures (D.3.) 1,742.4 2,198.8
12. Profit before income tax (EBT) 40,298.5 49,092.7
13. Income tax (D.25.) (8,151.2) (9,103.1)
14. Net profit for the period 32,147.3 39,989.6
thereof:
- Non-controlling interests 4,577.2 8,322.5
- Shareholders of parent company 27,670.1 31,667.1
Average number of shares issued (D.34.) 6,800,000 6,800,000
Basic earnings per share (D.34.) 4.05 4.66
Diluted earnings per share (D.34.) 4.05 4.66

" Including 3.5 m€ reversal of provision for anti-trust risks in Germany (2010).




PRESENTATION OF THE CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME

2011 2010
Notes in k€ in k€
Net profit for the period 32,147.3 39,989.6
Unrealized profits/losses from foreign currency translation 1,624.6 3,732.5
Unrealized profits/losses from currency translation joint ventures (D.3) (206.6) (32.3)
Unrealized profits/losses from available-for-sale-securities
Change in unrealized profits/losses (12.1) (4.8)
- thereof deferred income tax 3.1 1.2
Unrealized profits/losses from cash flow hedge (D.29.b)
Change in unrealized profits/losses (7,765.1) (1,413.7)
- thereof deferred income tax 1,941.3 353.4
Realized profits/losses (677.6) (2,206.0)
- thereof deferred income tax 169.4 551.5
Other comprehensive income (4,923.0) 981.8
Total comprehensive income after income tax 27,224.3 40,971.4
thereof:
- Non-controlling interests 5,107.6 9,372.8
- Shareholders of parent company 22,116.7 31,598.6
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CHANGES IN CONSOLIDATED EQUITY

Attributable to shareholders

Other reserves

2011 Share Additional Currency Re-evaluation
in k€ Notes capital paid-in capital translation reserve
As at Jan 1, 2011 13,600.0 23,703.4 1,402.8 (0.2)
Other comprehensive
income 0.0 0.0 887.6 (9.0)
Net profit for the period 0.0 0.0 0.0 0.0
Total comprehensive
income 0.0 0.0 887.6 (9.0)
Partial disposal of an
investment in a subsidiary
while control is retained (D.11)) 0.0 0.0 0.0 0.0
Dividend (D.11.) 0.0 0.0 0.0 0.0
As at Dec 31, 2011 13,600.0 23,703.4 2,290.4 (9.2)
Attributable to shareholders
Other reserves
2010 Share Additional Currency Re-evaluation
in k€ Notes capital paid-in capital translation reserve
As at Jan 1, 2010 13,600.0 23,703.4 (1,247.1) 3.4
Other comprehensive
income 0.0 0.0 2,649.9 (3.6)
Net profit for the period 0.0 0.0 0.0 0.0
Total comprehensive
income 0.0 0.0 2,649.9 (3.6)
Dividend (D.11.) 0.0 0.0 0.0 0.0
As at Dec 31, 2010 13,600.0 23,703.4 1,402.8 (0.2)



CHANGES IN CONSOLIDATED EQUITY 77

in the parent company

Hedging Accumulated Non-controlling Group
reserve results Subtotal interests equity
1,366.8 71,136.5 111,209.3 18,122.3 129,331.6
(6,332.0) 0.0 (5,453.4) 530.4 (4,923.0)
0.0 27,570.1 27,570.1 4,577.2 32,147.3
(6,332.0) 27,570.1 22,116.7 5,107.6 27,224.3
0.0 134.7 134.7 319.0 453.7

0.0 (8,160.0) (8,160.0) (3,690.6) (11,850.6)
(4,965.2) 90,681.3 125,300.7 19,858.3 145,159.0

in the parent company

Hedging Accumulated Non-controlling Group
reserve results Subtotal interests equity
4,081.6 44,909.4 85,050.7 14,798.6 99,849.3
(2,714.8) 0.0 (68.5) 1,050.3 981.8
0.0 31,667.1 31,667.1 8,322.5 39,989.6
(2,714.8) 31,667.1 31,598.6 9,372.8 40,971.4
0.0 (5,440.0) (5,440.0) (6,049.1) (11,489.1)

1,366.8 71,136.5 111,209.3 18,122.3 129,331.6



/8 CONSOLIDATED CASH FLOW STATEMENT

2011 2010
Notes in k€ in k€
Profit before income tax 40,298.5 49,092.7
+ Depreciation/Write-ups 7,968.3 7,269.2
- Gains from the reversal of investment grants (46.5) (98.2)
+ Losses/Gains from joint ventures (1,742.4) (2,198.8)
+ Expenses/Income from valuation
of financial instruments (23.3) 1,124.2
- Gains from the retirement of tangible assets,
intangible assets and securities (D.20.) (125.4) (111.7)
+ Interest expenses (D.23)) 2,934.0 2,861.2
- Interest and securities income (D.24.) (844.5) (1,131.6)
+ Unrealized gains/losses from currency translation 1,263.3 1,719.0
+ Change in inventories (24,321.4) (1,048.4)
+ Change in accounts receivable-trade
and production contracts (D.7.,D.8.) (26,810.7) 11,589.5
+ Change in other receivables 1,065.7 (2,073.8)
+ Change in accounts payable-trade
and prepayments received 17,189.1 (20,194.9)
+ Change in other liabilities (2,037.5) (1,975.3)
+ Change in provisions (excluding income tax deferrals) (16,660.2) 54.5
Cash earnings (1,893.0) 44,877.6
- Interest paid (D.23.) (2,934.0) (2,861.2)
Interest received and income of securities (D.24.) 844.5 1,313.7
+ Dividend received of joint ventures (D.3.) 804.2 0.0
- Income tax paid (9,664.2) (8,541.4)
Net cash flow from operating activities (12,842.5) 34,788.7
- Payments from the foundation of joint ventures
and from increase in share capital joint ventures (D.3.) (1.5) (0.1)
- Payments from the purchase of tangible and
intangible assets and securities (10,907.9) (8,947.1)
+ Proceeds from the sale of tangible and
intangible assets and securities 296.2 329.6
Net cash flow from investing activities (10,613.2) (8,617.6)
+ Partial disposal of an investment in a subsidiary
while control is retained (D.11.) 453.7 0.0
- Dividends paid (D.26.) (8,160.0) (5,440.0)
- Dividends paid to non-controlling interests (D.11.) (3,690.6) (6,049.1)
+ Proceeds from interest-bearing liabilities 60,815.4 24,241.9
- Repayment of interest-bearing liabilities (25,174.3) (36,296.6)
Net cash flow from financing liabilities 24,244.2 (23,543.8)
Net change in cash on hands and in banks, checks 788.5 2,627.3
+ Cash on hand and in banks, checks
at the beginning of the period (D.9.) 10,540.5 6,928.8
+ Adjustment from currency translation 128.6 984.4
Cash on hand and in banks, checks
at the end of the period (D.9.) 11,457.6 10,540.5




SCHEDULE OF PROVISIONS

2011 As at Currency As at
in k€ Jan 1, 2011 differences Allocation ~ Consumption Reversal Dec 31, 2011
Current
Personnel provisions 321.6 0.0 298.9 (306.9) (2.8) 310.8
Provisions for warranties 8,955.6 93.7 7,389.5 (8,642.6) (406.7) 7,389.5
Contract loss provisions 2,448.1 0.5 714.4 (1,176.0) (1,272.6) 714.4
Provisions for income tax 2,309.6 6.6 305.5 (2,203.1) (108.1) 310.5
Other provisions 15,256.2 4.4 1,336.3 (13,087.3) (196.2) 3,313.4
29,291.1 105.2 10,044.6 (25,415.9) (1,986.4) 12,038.6
Non-current
Provisions for
long-service bonuses 1,954.8 0.0 99.5 (89.3) 0.0 1,965.0
Other non-current provisions 115.9 0.0 0.0 (1.4) (5.5) 109.0
2,070.7 0.0 99.5 (90.7) (5.5) 2,074.0
31,361.8 105.2 10,1441 (25,506.6) (1,991.9) 14,112.6
2010 As at Currency As at
in k€ Jan 1, 2010 differences Allocation ~ Consumption Reversal Dec 31,2010
Current
Personnel provisions 534.6 0.1 279.6 (338.2) (154.5) 321.6
Provisions for warranties 7,917.7 232.0 8,955.7 (7,703.2) (446.6) 8,955.6
Contract loss provisions 2,487.8 0.0 2,448.1 (2,267.6) (220.2) 2,448.1
Provisions for income tax 1,445.2 64.9 2,265.5 (1,321.6) (144.4)) 2,309.6
Other provisions 17,329.8 25.8 3,086.8 (1,311.9) (3,874.3) 15,256.2"
29,715.1 322.8 17,035.7 (12,942.5) (4,840.0) 29,291.1
Non-current
Provisions for
long-service bonuses 1,684.2 0.0 406.3 (134.8) 0.9) 1,954.8
Other non-current provisions 107.0 0.0 13.0 0.0 (4.1) 115.9
1,791.2 0.0 419.3 (134.8) (5.0) 2,070.7
31,506.3 322.8 17,455.0 (13,077.3) (4,845.0) 31,361.8

U Including 3.5 m€ reversal of provision for anti-trust risks in Germany (2010).

The schedule of provisions for severance payments and pensions is contained

under the item D.14. “Non-current provisions” in the Notes.
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MOVEMENT IN THE CONSOLIDATED ASSETS

Cost of acquisition or production

2011 As at Currency As at
in k€ Jan 1, 2011 differences Additions Disposals ~ Adjustments Dec 31,2011
I. Tangible assets
1. Land and buildings
a) Land value 3,526.8 31.0 0.0 0.0 0.0 3,557.8
b) Office and plant buildings 47,336.1 451.1 1,699.0 0.0 164.8 49,651.0
c) Outside facilities 4,020.5 0.0 14.0 6.9 0.0 4,027.6
d) Investments in
non-owned buildings 2,943.3 6.3 302.1 1.4 0.0 3,250.3
2. Undeveloped land 2,659.0 0.0 0.0 0.0 0.0 2,659.0
3. Technical equipment and machinery 21,435.3 132.5 2,142.2 358.8 0.0 23,351.2
4. Other equipment,
furniture and fixtures 36,319.6 65.3 5,128.7 2,438.9 43.7 39,118.4
5. Prepayments and
construction in progress 223.9 0.0 1,775.2 12.3 (208.5) 1,778.3
118,464.5 686.2 11,061.2 2,818.3 0.0 127,393.6
Il. Intangible assets
Rights 4,530.6 2.3 483.8 1,016.7 0.0 4,000.0
I1l. Securities 391.7 0.0 62.9 19.3 0.0 435.3
IV. Joint ventures 3,637.6 (206.6) 1,743.9 804.2 0.0 4,370.7
127,024.4 481.9 13,351.8 4,658.5 0.0 136,199.6
Cost of acquisition or production
2010 As at Currency As at
in k€ Jan 1, 2010 differences Additions Disposals ~ Adjustments Dec 31, 2010
I. Tangible assets
1. Land and buildings
a) Land value 3,299.2 137.4 90.2 0.0 0.0 3,526.8
b) Office and plant buildings 43,724.6 1,693.6 1,790.1 86.5 214.3 47,336.1
¢) Outside facilities 3,895.9 0.0 188.2 63.6 0.0 4,020.5
d) Investments in
non-owned buildings 2,706.5 10.2 229.7 3.1 0.0 2,943.3
2. Undeveloped land 2,273.1 0.0 385.9 0.0 0.0 2,659.0
3. Technical equipment and machinery 18,680.7 334.5 1,048.8 203.8 1,575.1 21,435.3
4. Other equipment,
furniture and fixtures 33,010.4 275.0 4,273.2 1,256.7 17.7 36,319.6
5. Prepayments and
construction in progress 1,814.7 0.0 216.3 0.0 (1,807.1) 223.9
109,405.1 2,450.7 8,222.4 1,613.7 0.0 118,464.5
Il. Intangible assets
Rights 3,877.7 8.2 724.7 80.0 0.0 4,530.6
I1l. Securities 391.7 0.0 0.0 0.0 0.0 391.7
IV. Joint ventures 1,471.0 (32.3) 2,198.9 0.0 0.0 3,637.6
115,145.5 2,426.6 11,146.0 1,693.7 0.0 127,024.4



Accumulated depreciation

MOVEMENT IN THE CONSOLIDATED ASSETS

Net book value

As at Currency As at As at As at
Jan 1, 2011 differences Additions Write-ups Disposals Dec 31,2011 Dec 31,2011 Dec 31,2010
20.9 0.0 1.7 0.0 0.0 22.6 3,535.2 3,505.9
17,726.4 252.4 1,700.5 0.0 0.0 19,679.3 29,971.7 29,609.7
2,006.1 0.0 264.6 97.0 3.8 2,169.9 1,857.7 2,014.4
1,993.8 3.1 125.0 0.0 1.4 2,120.5 1,129.8 949.5
0.0 0.0 0.0 0.0 0.0 0.0 2,659.0 2,659.0
13,703.3 125.3 1,489.4 0.0 352.8 14,965.2 8,386.0 7,732.0
23,662.2 72.4 4,044.5 0.0 2,309.0 25,470.1 13,648.3 12,657.4
0.0 0.0 0.0 0.0 0.0 0.0 1,778.3 223.9
59,112.7 453.2 7,625.7 97.0 2,667.0 64,427.6 62,966.0 59,351.8
3,633.2 2.6 439.6 0.0 1,016.5 3,058.9 941.1 897.4
286.1 0.0 12.1 0.0 0.0 298.2 137.1 105.6
0.0 0.0 0.0 0.0 0.0 0.0 4,370.7 3,637.6
63,032.0 455.8 8,077.4 97.0 3,683.5 67,784.7 68,414.9 63,9924
Accumulated depreciation Net book value
As at Currency As at As at As at
Jan 1, 2010 differences Additions Write-ups Disposals Dec 31, 2010 Dec 31,2010 Dec 31, 2009
19.2 0.0 1.7 0.0 0.0 20.9 3,505.9 3,280.0
15,179.0 947.2 1,633.1 0.0 32.9 17,726.4 29,609.7 28,545.6
1,739.3 0.0 308.7 0.0 41.9 2,006.1 2,014.4 2,156.6
1,846.8 2.4 147.7 0.0 3.1 1,993.8 949.5 859.7
0.0 0.0 0.0 0.0 0.0 0.0 2,659.0 2,273.1
12,271.7 248.3 1,356.9 0.0 173.6 13,703.3 7,732.0 6,409.0
21,119.9 224.5 3,459.3 0.0 1,141.5 23,662.2 12,657.4 11,890.5
0.0 0.0 0.0 0.0 0.0 0.0 223.9 1,814.7
52,175.9 1,422.4 6,907.4 0.0 1,393.0 59,112.7 59,351.8 57,229.2
3,343.8 7.4 361.8 0.0 79.8 3,633.2 897.4 533.9
289.1 0.0 0.0 0.0 3.0 286.1 105.6 102.6
0.0 0.0 0.0 0.0 0.0 0.0 3,637.6 1,471.0
55,808.8 1,429.8 7,269.2 0.0 1,475.8 63,032.0 63,992.4 59,336.7
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SEGMENT REPORTING

OPERATING SEGMENTS 2011"

in k€ Austria USA Germany
External revenue 280,948.7 119,767.9 105,228.2
Internal revenue 56,289.2 16,406.3 44,109.0
Total revenue 337,237.9 136,174.2 149,337.2
Operating result (EBIT)

before result of joint ventures 25,521.2 8,959.6 4,515.3
Segment assets 210,665.2 61,231.9 70,131.7
Segment liabilities 101,448.2 18,156.3 31,411.8
Investments 6,474.9 1,997.8 2,617.1
Depreciation 5,479.3 821.2 1,194.9
Other non-cash income /expenses 7,864.5 (69.7) 7,167.4
Results of joint ventures 1,742.4 0.0 0.0
Book value joint ventures 4,370.7 0.0 0.0
Employees (average) 994 529 489
OPERATING SEGMENTS 2010"

in k€ Austria USA Germany
External revenue 307,616.4 123,090.0 122,845.2
Internal revenue 55,691.6 32,625.0 38,337.7
Total revenue 363,308.0 155,715.0 161,182.9
Operating result (EBIT)

before result of joint ventures 33,682.2 15,245.0 4,840.6
Segment assets 186,629.1 57,666.1 72,127.5
Segment liabilities 93,500.9 18,564.5 60,543.5
Investments 5,645.2 1,227.6 1,915.6
Depreciation 5,053.5 699.1 1,121.6
Other non-cash income/expenses 7,233.6 149.2 (6,106.5)
Results of joint ventures 2,198.8 0.0 0.0
Book value joint ventures 3,637.6 0.0 0.0
Employees (average) 920 525 485

! The segment report refers to the revenues and results earned by the individual segments both on their respective local market and from export sales.
% The operating result (EBIT; year 2010) includes the partial reversal, in an amount of 3.5 m€, of the provision made for the anti-trust proceedings in Germany,

which were concluded in the first quarter of 2011.

INFORMATION ON BUSINESS UNITS Revenues

in m€ 2011 2010
Vehicles 370.0 423.8
Aerials 68.0 65.7
Fire fighting components 24.9 18.9
Fire & safety equipment 47.8 57.1
Business development 1.7 1.3
Service & spare parts 28.0 26.6
Others 1.2 2.3
Consolidation 0.0 0.0
Group 541.6 595.7



SEGMENT REPORTING

Spain Switzerland Asia Consolidation Group
8,288.9 14,901.0 12,464.2 0.0 541,598.9
599.0 37.9 971 (117,538.5) 0.0
8,887.9 14,938.9 12,561.3 (117,538.5) 541,598.9
(158.2) 1,825.2 875.9 59.0 41,598.0
8,341.8 6,598.2 5,845.9 (24,817.5) 337,997.2
3,922.9 5,330.7 2,395.1 (24,158.6) 138,506.4
23.0 147.4 284.8 0.0 11,545.0
39.2 330.4 200.3 0.0 8,065.3
107.4 36.9 137.6 0.0 15,2441
0.0 0.0 0.0 0.0 1,742.4
0.0 0.0 0.0 0.0 4,370.7
17 19 44 0 2,092
Spain Switzerland Asia Consolidation Group
15,333.5 7,541.6 19,260.3 0.0 595,687.0
422.4 47.0 117.3 (127,241.0) 0.0
15,755.9 7,688.6 19,377.6 (127,241.0) 595,687.0
567.3 590.0 1,942.2 (7,179.3) 49,688.0%
7,026.1 5,888.5 9,676.1 (52,806.7) 286,206.7
6,808.6 3,262.1 1,723.1 (52,023.6) 132,379.1
3.8 54.0 100.9 0.0 8,947.1
39.4 161.5 194.1 0.0 7,269.2
100.1 (4.0) (105.7) 0.0 1,266.7
0.0 0.0 0.0 0.0 2,198.8
0.0 0.0 0.0 0.0 3,637.6
17 18 49 0 2,014
Segment assets Investments
2011 2010 2011 2010
267.5 226.1 7.1 5.8
45.4 45.8 1.3 1.0
13.1 6.6 0.7 0.8
12.5 10.7 0.1 0.2
0.8 0.3 0.0 0.0
1.9 0.3 0.1 0.0
7.1 6.9 2.2 1.1
(10.3) (10.5) 0.0 0.0
338.0 286.2 11.5 8.9
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NOTES

A. GENERAL REMARKS
1. General information and basis of preparation

The Rosenbauer Group is an internationally active corporation with an Austria-based parent company, Rosenbauer Interna-
tional AG. Its main focus is on the production of fire fighting vehicles, the development and manufacture of fire fighting com-
ponents and the equipping of both vehicles and their crews. The Group head office is located at Paschinger Strasse 90, 4060
Leonding, Austria. The company is registered at the Linz Provincial Court under the company register number FN 78543 f.

These consolidated financial statements for Rosenbauer International AG and its subsidiaries for the financial year 2010 comply
with the International Financial Reporting Standards (IFRS) as accepted in the European Union and are expected to be sub-
mitted by the Executive Board to the Supervisory Board in April 2011 and thereby approved for publication.

The consolidated financial statements are prepared in thousands of euro (k€) and unless expressly stated, this also applies
to the figures quoted in the Notes.

The consolidated financial statements have been prepared on a historical cost basis, except for investment properties, deriva-
tive financial instruments and available-for-sale investments, which have been measured at fair value. The book values of
recognized assets and liabilities that are hedged items in fair value hedges, and are otherwise carried at cost, are adjusted
to record changes in the fair values attributable to the risks that are being hedged.

2. Main effects of new accounting standards
In general, the accounting and valuation methods applied in 2010 correspond to those employed in the preceding year.
In addition, the Group utilized the following new/revised standards:

A revised version of IAS 24 (Related Party Disclosures) has been issued by IASB to clarify the definition of related individuals
and enterprises. The new definition takes a symmetrical approach and provides clarification regarding circumstances in which
key management personnel, or other individuals having significant influence over the enterprise, enter into a relationship
with related individuals and enterprises. IAS 24 is first to be applied for annual periods beginning on or after January 1, 2011.
First-time application of this standard had no material impact upon the asset position, financial status or earnings in the
period under review or in comparative periods.

The amendments contained in the omnibus standard “Improvements to IFRS” made as part of the Annual Improvements
Process Project 2010 are first effective for consolidated financial statements as at January 1, 2011. The amendments have no
impact on the asset position, financial status and earnings situation as shown in the consolidated financial statements of
Rosenbauer International AG.

The following new, revised or amended IASB Standards and IFRIC interpretations have no relevance to the consolidated finan-
cial statements of Rosenbauer International AG:

Mandatory Endorsement
Standards/Interpretations implemetation status
IAS 32: Financial Instruments: Presentation - Classification of Rights Issues February 1, 2010 endorsed December 2009
(Publication: October 2009)
IFRS 1: Limited Exemption from comparative IFRS 7 July 1, 2010 endorsed June 2010
Disclosures for First-time Adopters (Publication: January 2010)
IFRIC 19: Extinguishing Financial Liabilities with Equity Instruments July 1, 2010 endorsed July 2010
(Publication: November 2009)
IFRIC 14: Prepayments of a Minimum Funding Requirement January 1, 2011 endorsed July 2010

(Publication: November 2009)



NOTES
GENERAL REMARKS

3. Future changes in reporting and valuation methods due to new accounting standards

As well as the standards and interpretations already applied by the Group, at the time when these financial statements were
approved for publication the following standards and interpretations had been issued but were not yet mandatorily applicable.
The Group intends to apply these new or amended standards from the date stipulated for their mandatory entry into force.

In November 2011, the revision of IFRS 7 (Financial Instruments: Disclosures - Enhanced Derecognition), which is effective
from July 1, 2011, was formally adopted by the EU Commission. The impact of the revision upon presentation of the Group’s
asset position, financial status and earnings is currently being reviewed.

The IASB has issued a comprehensive revision of IAS 19 (Employee Benefits). The amendments made range from fundamen-
tal revisions - such as the calculation of “expected return on plan assets” and eliminating the use of the “corridor approach” -
to mere clarifications and reformulations. The revision is effective for annual periods beginning on or after January 1, 2013.
The impact of the revision upon presentation of the Group’s asset position, financial status and earnings is currently being
reviewed.

The IASB issued IFRS 9 (Financial Instruments - Classification and Measurement) in November 2009. The new standard re-
places the previous valuation categories of IAS 39 with the two measurement categories “amortized cost” and “fair value”.
Whether an instrument can be measured in the “amortized cost” category will depend on the entity’s business model and
on the cash-flow characteristics of the instrument in question. Instruments that do not fulfill the defining features of the
“amortized cost” category must be measured at fair value through profit or loss. Selected equity instruments may be measured
at fair value through other comprehensive income (FVTOCI) with only dividend income recognized in profit or loss. The new
Standard is mandatory for annual periods beginning on or after January 1, 2015. The impact of the revision upon presentation
of the Group’s asset position, financial status and earnings is currently being reviewed.

The following Standards and Interpretations are not expected to have any material impact upon the consolidated financial
statements of Rosenbauer International AG.

Mandatory
Standards/Interpretations implementation
IFRS 1: Severe Hyperinflation and Removal of Fixed Dates for First-time Adopters July 1, 2011
(Publication: December 2010)
IAS 12: Income Taxes - Recovery of Underlying Assets (Publication: December 2010) January 1, 2012
IAS 1: Financial Statement Presentation - Presentation of Items of Other Comprehensive Income July 1, 2012
(Publication: June 2011)
IAS 27: Separate Financial Statements (Publication: May 2011) January 1, 2013
IAS 28: Investments in Associates and Joint Ventures (Publication: May 2011) January 1, 2013
IFRS 10: Consolidated Financial Statements (Publication: May 2011) January 1, 2013
IFRS 11: Joint Arrangements (Publication: May 2011) January 1, 2013
IFRS 12: Disclosure of Involvement with Other Entities (Publication: May 2011) January 1, 2013
IFRS 13: Fair Value Measurement (Publication: May 2011) January 1, 2013

IFRIC 20: Stripping Costs in the Production Phase of a Surface Mine (Publication: September 2011) January 1, 2013
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B. CONSOLIDATION PRINCIPLES
1. Scope of consolidation

The companies included within the scope of consolidation are reported in the subsidiaries table (see D.32. “Related party
disclosure”).

Subsidiaries are defined as companies over which the parent company has the power to exert a dominant influence with
regard to financial and business policy. A dominant influence is given when the parent company holds more than half of the
voting rights in a company. A dominant influence is also given when due to an agreement between one shareholder and others;
the possibility exists to dispose over more than half of the voting rights.

For all subsidiaries over which the parent company holds directly or indirectly not more than half of the voting rights, there
exists the contractual possibility of exerting a dominant influence. Accordingly, subject to the application of IAS 27, the scope
of consolidation includes two domestic and 16 international companies further to the parent company, which are under the
legal and effective control of Rosenbauer International AG.

A subsidiary will first be consolidated from the point in time at which the parent company has the power to exert a dominant
influence over the assets and the business of this subsidiary. All the subsidiaries included are fully consolidated.

A joint venture is a contractual agreement in which two or more parties undertake an economic activity subject to shared
management. The equity method is applied to the investment for inclusion in the balance sheet and it is initially reported at
the cost of acquisition. Subsequently, the book value of the investment rises or falls in accordance with the results of the joint
venture company. The share of the Group in the profits and losses of the joint venture from the date of purchase are contained
in the income statement.

The production joint venture established with Russian partners in Moscow (PA “Fire-fighting special technics” LLC., in which
Rosenbauer holds a 34 % stake), and the joint venture established in Spain with the co-owner and Managing Director of Rosen-
bauer Espafiola (Rosenbauer Ciansa S.L, in which Rosenbauer has a 50 % stake), were both reported applying the equity
accounting method.

Rosenbauer Deutschland GmbH and Rosenbauer Feuerwehrtechnik GmbH were amalgamated into Rosenbauer Deutsch-
land GmbH last year. The new company is headquartered at Luckenwalde, near Berlin. The aim of this merger was to put
Rosenbauer onto a more efficient footing on the German market by joining together its previously separate sales and service
organizations.

Number of fully Number of companies

consolidated companies consolidated at equity
2011 2010 2011 2010
As at January 1 20 20 2 1
Acquisitions 0 0 0 0
Foundations 0 0 0 1
Disposals 0 0 0 0
Mergers 1 0 0 0
As at December 31 19 20 2 2
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2. Methods of consolidation

Business combinations are reported using the purchase accounting method. The costs of the entity acquired are recorded
as the total of, firstly, the consideration given, recognized at the fair value obtaining at the acquisition date, and, secondly, of
the non-controlling interests in the entity acquired. For every business combination, the acquirer measures the non-control-
ling interests in the acquired entity either at fair value or as the proportionate interest of the said NCls in the net identifiable
assets of the acquired entity. Costs incurred for effecting the business combination are recognized in “Other expenses”.

Following a repeat assessment of identifiable assets, liabilities and contingent liabilities, in accordance with IFRS 3, a liabilities
side difference is recognized immediately in the income statement. The goodwill derived from a purchase price allocation is
not depreciated annually, but subjected to a value impairment test at the end of each year. As at December 31, 2010, no good-
will existed. The annual financial statements of the companies included in the consolidated financial statements are drawn
up on the basis of uniform accounting and valuation standards. The individual financial statements of the companies included
are prepared on the closing date of the consolidated financial statements. All receivables and liabilities, expenses and income
derived from clearing between companies included in the scope of consolidation are eliminated. Interim results derived from
asset transfers within the Group are also eliminated.

Non-controlling interests represent the proportion of the result and of the net assets which is not attributable to the Group,
as all non-controlling interests existing in the Group were recognized at their pro-rata share of the remeasured net assets
(partial goodwill method). Non-controlling interests are shown separately in the consolidated income statement and the con-
solidated balance sheet. In the consolidated balance sheet they are recognized under equity, separately from the equity
attributable to the owners of the parent entity. The acquisition of non-controlling interests is reported as an equity transac-
tion. In this case, the difference between the purchase price and the book value of the acquired proportion of the net assets
is off set against accumulated results.

3. Currency translation

The annual financial statements of the companies included in the consolidated financial statements reporting in foreign cur-
rencies are translated into euro using the functional currency concept in accordance with IAS 21. In the case of all companies,
the functional currency in which they complete their independent financial, business and organizational activities is the re-
spective national currency. Therefore, all assets and debts are translated at the respective mean exchange rate on the balance-
sheet date, expenses and income at mean annual rates.

Differences between the currency translation of asset and liability items in the current and preceding year, as well as trans-
lation differences between the consolidated balance sheet and the consolidated income statement, are recognized in the other
comprehensive income.

The translation difference derived from the adjustment of equity as compared to initial consolidation is netted against Group
reserves in the other comprehensive income. In the year under review, cut-off date translation differences of 1,418.0 k€ (2010:

3,700.2 k€) were allocated to the other comprehensive income.

The exchange rates established for currency translation demonstrate the following shifts:

Closing rate Mean annual rate
in€ Dec 31,2011 Dec 31,2010 Dec 31,2011 Dec 31,2010
100 US dollar 77.4054 74.8223 71.4264 75.4902
100 Swiss franc 82.1085 79.9041 81.0844 72.5277
100 Singapore dollar 59.4884 58.2920 56.9943 55.3308
100 Brunei dollar 59.4884 58.2920 56.9943 55.3308
100 South African rand 9.5438 11.2625 9.9077 10.2819

100 Russian rouble 2.3978 2.4429 2.4383 2.4797
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C. REPORTING AND VALUATION METHODS

The principle of uniform reporting and valuation is maintained by a directive which applies throughout the Group.

Assets

Tangible assets are valued at the cost of acquisition or production, less depreciation, accumulated value impairment, or the
lower attainable amount. Depreciation is calculated using the linear method and takes place at the time an asset becomes
operational. The cost of acquisition or production derives from the amount of cash or cash equivalents paid for the acquisition
or production, or from the market value or other form of payment at the time of acquisition or production.

The following rates of depreciation are employed:

Plant buildings and other buildings 3.00% -10.00%
Office buildings 2.00% - 4.00%
Technical equipment and machinery 10.00% - 25.00%
Other equipment, furniture and fixtures 10.00% - 33.33%

The residual book values, the depreciation method and useful life are examined on each balance-sheet date and adjusted
where required.

As at December 31, 2011 and 2010 there were no leased assets for which in the main all the risks and opportunities derived
from the possession of an asset are transferred (finance leasing), and there were also no investment properties retained for
the purpose of obtaining rent or value added. Borrowing costs directly attributable to the acquisition, construction or produc-
tion of an asset that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as
part of the cost of the respective assets. All other borrowing costs are expensed in the period they occur. Borrowing costs
consist of interest and other costs that an entity incurs in connection with the borrowing of funds. The Group capitalizes
borrowing costs for all eligible assets where construction was commenced on or after January 1, 2009. No main construction
project was started since January 1, 2009. The Group continues to expense borrowing costs relating to construction projects
that commenced prior to January 2009.

Intangible assets are valued at the cost of acquisition less depreciation. The rates of depreciation lie between 25.0% and
33.3%. Intangible assets with an undefined useful life are not subject to depreciation, but are submitted to an annual impair-
ment test as at December 31. Depending on every single case, the examination will be implemented for every single asset
or at the cash generating unit level. Intangible assets with indefinite useful lives are tested for impairment annually as of
December 31. Depreciation for intangible assets is included under the item “Depreciation on intangible and tangible assets”.

Pursuant to IAS 38 (Intangible Assets), research costs cannot be capitalized and are thus reported in their entirety in the
income statement (2011:12,093.0 k€; 2010: 9,700.2 k€). Development costs may only be capitalized if the prerequisite condi-
tions exist in accordance with IAS 38. As at December 31, 2011 no development costs are capitalized (2010: 0.0 k€).
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In the case of asset impairments other than financial assets where the recoverable amount (which corresponds to the higher
of the cash value or the value in use), or the net selling price is below the respective book value, an impairment of the recover-
able amount takes place in accordance with IAS 36 (Impairment of Assets). If the reasons for an impairment undertaken in
the preceding year no longer apply a corresponding write-up is made. Tangible and intangible assets are deleted from the
accounts either when the assets are retired or when no further economic benefit is expected to result from their sale or
continued use.

If the recoverable amount for an asset cannot be identified, the asset is included in a Cash Generating Unit (CGU) and sub-
jected to an impairment test, whereby as a rule, the value in use is used as the recoverable amount. In the Rosenbauer Group,
each of the legally autonomous company units constitutes a CGU.

A previously recognized impairment loss is reversed only if there has been a change in the estimates used to determine the
asset’s recoverable amount since the last impairment loss was recognized. In this case, the book value of the assets is in-
creased to its recoverable amount. That increased amount cannot exceed the book value that would have been determined,
net of depreciation, had no impairment loss been recognized for the asset in prior years. Such reversal is recognized in the
income statement.

The Group assesses at each balance-sheet date whether a financial asset or group of financial assets is impaired.

If there is objective evidence that an impairment loss on loans and receivables carried at amortized cost has been incurred,
the amount of the loss is measured as the difference between the asset’s book value and the present value of estimated
future cash flows (excluding expected future credit losses that have not been incurred) discounted at the financial asset’s
original effective interest rate (i. e. the effective interest rate computed at initial recognition). The book value of the asset is
reduced through use of an allowance account. The amount of the loss shall be recognized in the income statement.

The Group first assesses whether objective evidence of impairment exists individually for financial assets that are individu-
ally significant and individually or collectively for financial assets that are not individually significant. If it is determined that
no objective evidence of impairment exists for an individually assessed financial asset, whether significant or not, the asset
is included in a group of financial assets with similar credit risk characteristics and this group of financial assets is collec-
tively assessed for impairment. Assets that are individually assessed for impairment and for which an impairment loss is - or
continues to be - recognized, are not included in a collective assessment of impairment.

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is written off
when any of the following three conditions applies:

a) the rights to receive cash flows from the asset have expired;

b) the Group retains the right to receive cash flows from the asset but has assumed an obligation to pay them in full without
material delay to a third party under a pass through arrangement (IAS 39.19);

c¢) the Group has transferred its rights to receive cash flows from the asset and either has transferred substantially all the
risks and rewards of the asset, or has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.
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Upon initial recognition, financial assets are designated at fair value.

All regular way purchases and sales of financial assets are recognized on the trade date, which is the date that the Group
commits to purchase the asset. Regular way purchases or sales are purchases or sales of financial assets that require delivery
of assets within the period generally established by regulation or convention in the marketplace.

Loans and receivables are valued at amortized cost using the effective interest method, less allowance for impairment.
Profits and losses are reported under the result for the period, in which the loans and receivables are written off or are impaired.
Receivables in foreign currency are valued at the mean exchange rate obtaining on the balance-sheet date.

As required by the hedge-accounting rules of IAS 39 (Financial Instruments), derivative financial instruments are gener-
ally recorded at present value in the other comprehensive income, if the financial instruments in question relate to a hedge
item shown in the balance sheet. Profits and losses arising from changes in the fair value of derivative financial instruments
during the financial year that do not fulfill the criteria for balance-sheet treatment as a hedge, and any ineffective component
of an otherwise effective hedging instrument, are immediately recognized in profit or loss. Removal from the balance sheet
takes place when the power of disposition is lost. Derivatives with a positive fair value at the closing date are shown under
“Current receivables”, and those with a negative fair value under “Other current liabilities”. Hedging policy, as well as the fi-
nancial instruments existent on the balance-sheet date, is described in detail under the item D.29. “Risk management”.

Securities are assigned to the “available for sale” category. Upon initial recognition, available-for-sale financial assets are
measured at fair value, with any unrealized gains or losses being recorded in the other comprehensive income, in the unrealized
gains reserve. When financial investments are disposed of, the cumulative gain or loss previously recorded in the revaluation
reserve by way of other comprehensive income is reposted to the income statement. If an available-for-sale financial asset
is impaired, the cumulative loss previously recorded in the revaluation reserve by way of other comprehensive income is
recognized in the income statement. Interest earned from, or paid on, financial investments is reported as interest income
or interest expense.

Accounts receivable-trade are measured at amortized cost. Where objective indications exist, value impairments are taken
into account in accordance with IAS 39. Impaired debts are written off when they are assessed as uncollectible. Other receiv-
ables are generally valued at the continued costs of acquisition. In addition to other receivables, they consist of both derivative
hedge-related financial instruments, and derivative financial instruments for which hedge accounting is inapplicable.

The cash and cash equivalents reported under the item “Cash on hand and in banks, checks”, such as cash and bank bal-
ances are valued at the current value on the reporting date.

The fair value of financial assets which are traded on organized markets is determined by the market price (quotation) on
the balance-sheet date.
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Deferred tax assets are to be carried for all taxable temporary differences between the values in the IFRS consolidated
balance sheet and the taxation value. In accordance with IAS 12, these deferrals are calculated using the balance-sheet liability
method. Deferred income tax liabilities are recognized for all taxable temporary differences, except where the deferred income
tax liability arises from the initial recognition of goodwill or of an asset or liability in a transaction that is not a business com-
bination and, at the time of the transaction, affects neither the accounting profit nor the taxable profit.

Furthermore, no deferred income tax liabilities are recognized in respect of taxable temporary differences associated with
investments in subsidiaries, associates and interests in joint ventures, where the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered
from or paid to the taxation authorities. Current income tax relating to items recognized in the other comprehensive income
is recognized in the other comprehensive income and not in the income statement.

Asset-side tax deferrals on loss carryforwards are formed to the extent to which consumption within a determinable period
can be anticipated.

The book value of deferred income tax assets is reviewed at each balance-sheet date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred income tax asset to be utilized.
Unrecognized deferred income tax assets are reassessed at each balance-sheet date and are recognized to the extent that
is has become probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured with reference to the tax rates which may be expected to apply in the period
in which the underlying asset is realized or the underlying debt is discharged.

The tax rates and tax laws used to compute the amount are those that are in force of the balance-sheet date.

Inventories are valued at the cost of acquisition or production or at the lower net realizable value (market price) on the report-
ing date. The calculation of the cost of acquisition or production for identical assets takes place using the weighted average
cost method or similar procedures. Production costs only include directly attributable expenses and pro rata overheads sub-
ject to the assumption of a normal use of capacity. Interest for loans is not reported.

Production contracts which allow a reliable profit estimate are valued at pro rata selling prices (percentage of completion
method). The estimate of progress is made according to the ratio of actual costs to anticipated overall expenditure (cost to
cost). Should a reliable profit estimate for a production contract not be possible, the order proceeds are only to be reported
to the amount of the order costs which can probably be recovered. If it is likely that the entire order costs will exceed the
entire order proceeds, then the anticipated loss is immediately recognized as an expense.
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Liabilities
a) PENSIONS AND OTHER POST EMPLOYMENT BENEFITS

Under national law, in the case of dismissal or upon attainment of retirement age, employees of Austrian corporations whose
employment commenced by December 31, 2002 are entitled to a one-off severance payment. The amount of this payment
is dependent on the number of years’ service and the remuneration at the time of severance. The provisions for severance
payments are calculated in a uniform manner on the reporting date using the project unit credit method, an interest rate of
5.1% p.a. (2010: 4.5% p.a.) and a dynamic rate of 4.0% p.a. (2010: 4.0% p.a.) for future increases in remuneration. If the balance
of the accumulated non-recognized actuarial gains and losses at the end of the previous reporting period exceeds 10% of
the cash value of the obligation (corridor method), this excess has to be allocated by the expected average remaining work-
ing lives of the employees participating in that plan.

Past service cost has to be recognized over the period until the benefits concerned are vested. As long as benefits concerned
are vested immediately after introduction of or change in a pension plan, past service cost has to be recognized immediately
in the income statement.

Apart from invalidity and mortality rates (basis: Pagler & Pagler actuarial tables) and the end of the employment relationship
upon attainment of the age of retirement, an annual rate of 1.5% is applied for premature terminations of employment with
a severance payment entitlement. The calculation is based on the individual age of retirement according to the Austrian
pension reform in regard of a gradual approach of the age of retirement.

In addition, fluctuation deductions in line with the number of years of service were also taken into account. These amount
to 5% in the first year of service, 2% in the second year and 0.25% in the third to fifth year. Appropriate provisions calculated
on the basis of actuarial principles counterbalance payment obligations. The provision for performance-related pension
schemes reported in the balance sheet corresponds with the present value of the defined benefit obligation (DBO) on the
balance-sheet date, adjusted by accumulated unrecognized actuarial gains and losses and unrecognized service expenses
requiring subsequent off setting.

In the case of existing pension entitlements established within the framework of company agreements, payments are calcu-
lated on the basis of the eligible years of service in the form of a fixed annual amount. This fixed sum is modified upon retirement
according to pensionable individual income. Current pensions are subject to regular examination with regard to indexing and
are paid fourteen times annually.

The pension obligation is determined on the basis of the following parameters:

Remuneration Pension

Interest rate increase increase
2011 2010 2011 2010 2011 2010
Austria 5.1% 4.5% 4.0% 4.0% 3.5% 3.5%
Germany 5.1% 4.5% 1.5% 1.5% 1.5% 1.5%

Apart from the performance-related system, employees in Austria who entered employment from January 1, 2003 onward
have access to a contribution-related pension scheme. A mandatory amount of 1.53% of gross remuneration is to be paid into
an employee pension fund, which is reported under “Personnel expenses”. In Germany, contributions totaling 1,928.4 k€ (2010:
1,745.0 k€) were paid in to the German pension insurance system, which constitutes a contribution-related pension scheme.
As there are no other obligations over and above these contribution payments, there is also no need for provisioning (i. e. same
situation as in Austria). Details are contained in the Notes under the item D.21. “Personnel expenses and employees”.
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b) OTHER NON-CURRENT/CURRENT LIABILITIES

The other provisions carried under the non-current and current liabilities cover all the risks recognizable up to the reporting
date derived from uncertain liabilities and are recognized to an amount determined as the most probable following careful
examination of the facts.

Where the Group expects some or all of a provision to be reimbursed, for example under an insurance contract, the reimburse-
ment is recognized as a separate asset but only when the reimbursement is virtually certain. The expense relating to any
provision is presented in the income statement net of any reimbursement. If the effect of the time value of money is material,
provisions are discounted using a current pre tax rate that reflects, where appropriate, the risks specific to the liability. Where
discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost.

The provisions for long-service bonuses are calculated in a uniform manner on the reporting date using the projected unit
credit method, an interest rate 5.1% p.a. (2010: 4.5% p.a.) and a dynamic rate of 4.0% p.a. (2010: 4.0%) for further increase in
remunerations. In addition, fluctuation deductions in line with the number of years of service were also taken into account.
These amounts to 5% in the first year of service, 2% in the second year and 0.25% in the third to fifth year. Apart from invalid-
ity and mortality rates (basis: Pagler & Pagler actuarial tables) and the end of the employment relationship upon attainment
of the age of retirement, an annual rate of 1.5% (2010: 1.5%) is applied for premature terminations of employment with a
severance payment entitlement.

At the first time liabilities are reported at the cost of acquisition (corresponds to the fair value). Subsequent measurement
is effected at amortized cost in accordance with the effective interest-rate method. Liabilities in foreign currency are valued
at the mean foreign exchange rate on the balance-sheet date.

A financial liability is written off when the obligation under the liability is discharged, cancelled or expired. Where an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing lia-
bility are substantially modified, such an exchange or modification is treated as a write-off of the original liability and the
recognition of a new liability, and the difference in the respective book values, are recognized in the income statement.

Government grants are recognized where there is a reasonable assurance that the grant will be received and all attaching
conditions will be complied with. When the grant relates to an expense item, it is recognized as income over the period
necessary to match the grant on a systematic basis to the costs that it is intended to compensate. Government grants relat-
ing to an asset are recognized in the consolidated balance sheet as deferred income. This deferred income is included in
“Other liabilities” and is recognized in profit or loss in equal annual installments over the expected useful life of the asset in
question. Further details are given under the items D.1. “Tangible and intangible assets”.

For long-term funding which is provided by research support funds and contains an interest subsidy, the interest advantage
is quantified by juxtaposing the amount received and the discounted amount.

Foreign currency translation

Monetary items in foreign currencies are translated into the functional currency on the balance-sheet date at the exchange
rate on the closing date. Non-monetary items reported according to the cost of acquisition method are reported unchanged
at the exchange rate on the date of initial booking. Non-monetary items that are recognized at fair value in a foreign currency
are translated at the exchange rate obtaining at the time when such fair value was determined. Currency differences derived
from the translation of monetary items are recognized in the income statement. All differences are taken to profit or loss
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with the exception of differences on foreign currency liabilities that provide a hedge against a net investment in a foreign
entity.

Income realization

The proceeds from the sale of products and goods are realized at the point in time at which the risks and opportunities are
transferred to the purchaser. Gains on interest are realized on a pro rata temporis basis taking into account the effective
interest on the asset. Dividends are reported with the origination of a legal entitlement. Rental income is recognized on a
straight line basis over the lease terms. Income realization for long-term orders going beyond the balance-sheet date is ef-
fected subject to the percentage of completion method.

Estimates

To a certain extent, the compilation of the consolidated financial statements requires the use of estimates and assumptions,
which can influence the values reported for assets and liabilities, the other liabilities on the balance-sheet date and income
and expenses for the period under review. The effective future values may deviate from the estimates.

The most important future-related assumptions, which could result in significant risk in the form of a material adjustment of
the book values of assets and liabilities in the coming financial year, are explained below.

In the case of the receivables, certain assumptions have to be made regarding the likelihood of non-payment (details please
see D.4. “Non-current receivables” and D.8. “Current Receivables”).

The amount of the provision made for warranties is the present value of the best possible estimate, based on empirical val-
ues, of the likely total of these costs (2011: 7,389.4 k€; 2010: 8,955.6 k€).

The proceedings at the Federal Cartel Office against several manufacturers of fire fighting vehicles were concluded when
official notice of the fines was served in February 2011. In the anti-trust case concerning the market for turntable ladders,
Metz Aerials was the chief witness and so was not served with a penalty notice.

Rosenbauer has taken an active role in helping to determine what, if any, harm may have been caused by the fire fighting
vehicle cartel, and has joined with DStGB (the German Association of Towns and Municipalities) and with another affected
vehicle manufacturer to commission an independent expert report. The report sets out to establish whether customers actu-
ally suffered economic harm as a result of the fire fighting vehicle cartel, and if so, to put a figure on the extent of any such
harm.

This expert report will provide a basis for assessing any damages claims. The question of whether any substantive damages
claims by third parties can be enforced and thus have a material impact, and if so, for what amount, is impossible to judge
at the present time.

Regarding the turntable-ladder cartel, Metz Aerials has held discussions with affected customers with a view to determining
the extent of any economic harm incurred and reaching an amicable settlement. The size of any compensation payments
which may result from these discussions is also impossible to judge at the present time.

The Rosenbauer Group employs actuarial tables for the calculation of provisions for pensions. The calculations are based on
assumptions concerning the discount rate, as well as increases in wages, salaries and pensions. The discount rate is ori-
ented towards specific, first class industrial bonds. The balance-sheet provision as at December 31, 2011 amounted to
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13,716.6 k€ (2010: 15,087.2 k€) for severance payments and 4,549.6 k€ (2010: 4,589.1 k€) for pensions. The present values of
the respective benefit obligations at December 31 were 16,204.6 k€ (2010: 16,525.7 k€) for severance payments and 4,502.1
k€ (2010: 4,950.0 k€) for pensions. A reduction of the discount rate from 5.1% to 4.6% would result in present values, for the
respective benefit obligations, of 16,964.2 k€ for severance payments and of 4,748.0 k€ for pensions. An increase of the
discount rate from 5.1% to 5.6% would result in present values, for the respective benefit obligations, of 15,502.3 k€ for sev-
erance payments and of 4,277.2 k€ for pensions.

More detailed information concerning the provision for pensions is contained in the description of the accounting and valuation
methods, as well as the calculations contained under the item D.14. “Non-current provisions”.

The basis for the capitalization of deferred tax assets is provided by both the business plans of the subsidiaries and tax plan-
ning calculations. If, on the basis of these forecasts, an existing loss carryforward will not be consumed within an appropriate
period of three to five years, this loss carryforward is not capitalized. Loss carryforwards of 82.6 k€ were capitalized in 2011. In
201, there were no loss carryforwards for which no deferred tax assets had been recognized on the grounds of insufficient
certainty regarding their effectiveness as definitive tax relief (2010: 404.9 k€).

The determination of whether an arrangement is, or contains, a lease is based on the substance of the arrangement at incep-

tion date: whether fulfillment of the arrangement is dependent on the use of a specific asset or assets or the arrangement
conveys a right to use the asset.

D. NOTES TO THE CONSOLIDATED BALANCE SHEET AND INCOME STATEMENT

1. Tangible and intangible assets

The assets combined in the consolidated balance sheet and the related movements are shown in the movement in the con-
solidated assets table. As in the preceding year, the tangible assets contain no rented goods or real estate held as a financial

investment.

The future expenses from operating leasing contracts, which involve only tangible assets, were structured as follows:

in k€ Dec 31,2011 Dec 31,2010
In the following year 1,819.7 1,721.6
In the following 1 to 5 years 6,566.6 4,941.0
Over 5 years 7,987.3 641.7

Payments from operative leasing agreements which are carried in the result for the period amounted to 1,760.7 k€ (2010:
1,694.6 k€). The operating leasing contracts essentially relate to rental agreements for real property and machinery.

As at December 31, 2011, the order liability for tangible assets in the Group amounted to 3,073.7 k€ (2010: 711.2 k€). During the
2011 financial year, no impairments were undertaken on tangible and intangible assets (2010: 0.0 k€). Write-ups of 97.0 k€
(2010: 0.0 k€) were made in 2011. The write-ups have been recognized in “Other income”.

In previous years, government grants were received for investments in tangible assets. At December 31, 2011, these invest-
ment grants (carried as a liability item) were reversed in full (2010: 46.5 k€).

Construction in progress amounting to 1,778.3 k€ (2010: 223.9 k€) is reported in the movement in the consolidated assets
table.
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No tangible assets were pledged as hedging for liabilities (2010: 0.0 k€). There are no limitations with regard to rights of
disposal.

The intangible assets contain software licenses and rights in the amount of 941.1 k€ (2010: 897.4 k€). The depreciation of the
financial year 2011 amounted to 439.6 k€ (2010: 361.8 k€). As at December 31, 2011 there is no goodwill as in the preceding
year.

2. Securities

The securities reported in the consolidated financial statements in the amount of 137.1 k€ (2010: 105.6 k€) are in the available-
for-sale category. These securities are fixed-interest bank and corporate bonds.

3. Joint ventures

The production joint venture established with Russian partners in Moscow (PA “Fire-fighting special technics” LLC., in which
Rosenbauer holds a 34% stake), and the joint venture established in Spain with the co-owner and Managing Director of Rosen-
bauer Espanola (Rosenbauer Ciansa S.L, in which Rosenbauer has a 50% stake), were both reported applying the equity
accounting method.

The following tables contain a summary of the financial information on the Group’s equity interest in both joint ventures.

Changes in value of equity interest of joint venture Russia:

in k€ 2011 2010
As at January 1 2,140.1 0.0
Capital payment 0.0 0.1
Share of gains/losses 2,035.7 2,172.3
Dividend (804.2) 0.0
Currency differences (206.6) (32.3)
As at December 31 3,165.0 2,140.1

An amount of 804.2 k€ was distributed from the production joint-venture PA “Fire-fighting special technics” LLC. in 2011.

Changes in value of equity interest of joint venture Spain:

in k€ 2011 2010
As at January 1 1,497.5 1,471.0
Capital payment 1.5 0.0
Share of gains/losses (293.3) 26.5
As at December 31 1,205.7 1,497.5

Group’s share of the assets and debts, and earnings and expenses, of the joint venture in Russia:

in k€ 2011 2010
Non-current assets 108.0 49.8
Current assets 7,318.7 5,780.0
Current liabilities 4,261.7 3,689.7
Revenues 24,493.1 15,324.5

Expenses 22,457 .4 13,152.2
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Group’s share of the assets and debts, and earnings and expenses, of the joint venture in Spain:

in k€ 2011 2010
Non-current assets 3,256.5 2,029.5
Current assets 1,108.6 2,449.5
Non-current liabilities 2,112.2 2,000.0
Current liabilities 1,047.2 981.5
Revenues 498.9 1,036.0
Expenses 792.2 1,009.5

4. Non-current receivables

in k€ Dec 31, 2011 Dec 31,2010
Other liabilities 75.3 1,286.9

In 2011, the other receivables with a period to maturity of between one and five years totaled 75.3 k€ (2010: 1,286.9 k€).

Other receivables with a period to maturity in excess of five years totaled 0.0 k€ (2010: 0.0 k€).

5. Deferred tax

Differences between the values in the consolidated tax and IFRS balance sheets derive from the following difference amounts
or deferred taxes:

2011 2010
Deferred tax assets/liabilities Deferred tax assets/liabilities

in k€ Asset-side Liabilities-side Asset-side Liabilities-side
Open one-seventh depreciation pursuant to
§12 (3) Austrian Corporation Income Tax Act (KStG) 393.8 0.0 520.8 0.0
Foreign exchange forwards, securities
(recognized at fair value in equity) 1,883.8 225.6 238.4 693.8
Foreign exchange forwards, securities
(recognized in the income statement) 115.2 58.2 259.7 188.5
Valuation differences of receivables 0.0 85.0 45.5 43.2
Profit recognition from production contracts 0.0 542.1 0.0 1,363.7
Special tax allowances 0.0 638.7 14.0 630.9
Valuation differences
of other provisions and liabilities 1,708.2 349.6 2,113.3 67.6
Capitalized loss carryforwards 82.6 0.0 0.0 0.0
Others 203.9 42.9 219.4 102.4
Asset-side/Liabilities-side deferred tax 4,387.5 1,942.1 3,411.1 3,090.1
Netting of asset-side and
liabilities-side deferred tax (1,213.0) (1,213.0) (2,269.4) (2,269.4)

3,174.5 7291 1,141.7 820.7

Loss carryforwards of 82.6 k€ were capitalized in 2011. In 2011, there were no loss carryforwards for which no deferred tax
assets had been recognized on the grounds of insufficient certainty regarding their effectiveness as definitive tax relief (2010:
404.9 k€).
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6. Inventories

in k€ Dec 31,2011 Dec 31,2010
Raw materials and supplies 51,912.6 37,705.3
Chassis 26,646.8 19,963.3
Work in progress 29,784.0 30,729.3
Finished goods and goods for resale 26,921.5 20,316.7
Goods in transit 5,673.1 6,495.4
Prepayments made 3,375.8 4,782.4

144,313.8 119,992.4

The inventories contain accumulated value impairments amounting to 7,159.4 k€ (2010: 5,769.3 k€). The amount of 1,973.5 k€
(2010: 1,736.8 k€) concerning the value impairment in the current year is included in the income statement under costs of
goods sold. There were no value write-ups in the current financial year (2010: 0.0 k€) and no inventories were pledged as
hedging for liabilities. The balance-sheet value of the inventories reported corresponds with the lower of value at the cost of

acquisition or production and net selling price.

7. Production contracts

in k€ Dec 31,2011 Dec 31, 2010

Production contracts

- costs up to the balance-sheet date 55,241.2 51,205.3

- gains up to the balance-sheet date 7,476.9 6,601.4

- prepayments received (9,732.6) (7,237.6)
52,985.5 50,569.1

Depending on the degree of completion, the “Production contracts” include vehicle superstructures and chassis. All produc-
tion contracts have a residual period of less than one year. Sales revenues include income from production contracts in the

amount of 62,718.1 k€ (2010: 57,806.7 k€).

8. Current receivables

in k€ Dec 31,2011 Dec 31, 2010
Accounts receivable-trade 67,869.7 43,475.3
Receivables from financial instruments 1,076.4 3,441.8
Receivables from taxes 3,458.2 3,273.3
Other receivables 4,311.3 3,918.7

76,715.6 54,109.1

The value impairments on receivables relate exclusively to the accounts receivables-trade reported under the current receiv-
ables. An amount of 113.2 k€ (2010: 1,372.0 k€) in value impairments for 2011 is reported under other expenses. These refer

entirely to specific bad-debt provisions. No impairments occurred with regard to other financial instruments.

in k€ 2011 2010
Value impairments as at January 1 1,923.4 808.8
Allocations 113.2 1,372.0
Consumption (33.8) (12.4)
Reversals (911.1) (245.0)
Value impairments as at December 31 1,091.7 1,923.4
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The following table shows the expenses for the complete write-off of receivables as bad debts, as well as income from the
entry of written-off receivables.

in k€ Dec 31,2011 Dec 31,2010
Expenses for the write-off of receivables 1.7 25.6

9. Cash on hand and in banks, checks

in k€ Dec 31,2011 Dec 31, 2010
Bank balances 11,226.6 10,321.9
Cash and short-term deposits 231.0 218.6

11,457.6 10,540.5

On the reporting date, there were no drawing restrictions on the amounts carried under this item.

10. Equity

The 19" Annual General Meeting of Rosenbauer International AG on May 27, 2011 approved the proposed dividend of 1.2 € per
share.

The additional paid-in capital derives from the new shares issued in 1994 via the Vienna Stock Exchange and constitutes a
committed additional paid-in capital which is not available for the payment of dividends. The individual financial statements
of the company prepared according to Austrian Companies Act (UGB) provide the basis for the proposal for the distribution
of profits.

The item “Other reserves” contains the offset item for currency translation, the revaluation and hedging reserves. The offset
item for currency translation carries the difference from the adjustment of equity as compared to initial consolidation. In
addition, this item also contains the differences from currency translations relating to asset and liability items, as compared
to the translation of the preceding year, as well as translation differences between the consolidated balance sheet and in-
come statement.

The change in the hedging reserve derives from the fair value valuation of currency futures subject to IAS 39. Details con-
cerning the reserves can be obtained from the Changes in equity table.
11. Non-controlling interests

Non-controlling interests contains with regard to the following subsidiaries:

2011 2010
Rosenbauer Espafiola S.A., Spain, Madrid 37.89% 37.89%
Rosenbauer America, LLC., USA, South Dakota 50.00% 50.00%
Rosenbauer Minnesota, LLC., USA, Minnesota 50.00% 50.00%
Rosenbauer South Dakota, LLC., USA, South Dakota 50.00% 50.00%
Rosenbauer Motors, LLC., USA, Minnesota 55.00% 50.00%
Rosenbauer Aerials, LLC., USA, Nebraska 75.00% 75.00%
Eskay Rosenbauer Sdn Bhd, Brunei 20.00% 20.00%

A 10% stake in the American company Rosenbauer Motors was sold in 2011, at a price of 453.0 k€. This partial disposal did
not result in loss of control. The change in the relative shareholding may be seen from Point D.32. “Related-party disclosures”.

In 201, 3,690.6 k€ (2010: 6,049.1 k€) were distributed among minority shareholders in Group subsidiaries.
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12. Non-current interest-bearing liabilities

This item contains all interest-bearing liabilities to banks and the Austrian Research Promotion Fund with a remaining period
to maturity of over one year. Details concerning financial liabilities are contained under the item D.29. “Risk management”.

in k€ Dec 31, 2011 Dec 31, 2010
Liabilities to banks and the Austrian Promotion Fund Research 11,031.3 11,616.8

13. Other non-current liabilities

in k€ Dec 31,2011 Dec 31,2010
Other non-current liabilities 3,199.8 3,097.4

In 2011, the non-current liabilities mainly relate to export financing.

14. Non-current provisions
a) PROVISIONS FOR SEVERANCE PAYMENTS
Details concerning the provisions for severance payments are contained in the description of the accounting and valuation

methods. The transfer of cash values to the provisions for severance payments reported in the consolidated balance sheet is
structured as follows:

in k€ 2011 2010
Cash value of the obligation 16,204.6 16,525.7
Not yet recognized actuarial losses (2,488.0) (1,438.5)
Provisions as at December 31 13,716.6 15,087.2
in k€ 2011 2010
Provisions as at January 1 15,087.2 13,989.3
Service expense 757.9 694.4
Interest expense 740.8 816.3
Recognized actuarial losses 27.7 6.0
Ongoing payments (2,897.0) (418.8)
Provisions as at December 31 13,716.6 15,087.2

The cash value of the obligation for the current year as well as the preceding years is structured as follows:

in k€ 2011 2010 2009 2008 2007
Cash value of the obligation
as at December 31 16,204.6 16,525.7 15,466.3 14,1401 14,350.2

Experience-related
adjustments (8.1%) 5.0% (1.2%) (3.9%) (3.0%)
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b) PROVISIONS FOR PENSIONS

Details concerning the provisions for pensions are contained in the description of the accounting and valuation methods. The
transfer of cash values to the provisions for pensions reported in the consolidated balance sheet is structured as follows:

in k€ 2011 2010
Cash value of the obligation 4,502.1 4,950.0
Not yet recognized actuarial gains/losses 47.5 (360.9)
Provisions as at December 31 4,549.6 4,589.1
in k€ 2011 2010
Provisions as at January 1 4,589.1 4,623.6
Service expense 31.5 27.5
Interest expense 211.6 248.2
Recognized actuarial gains 0.0 0.0
Ongoing payments (282.6) (310.2)
Provisions as at December 31 4,549.6 4,589.1
The cash value of the obligation for the current year as well as the preceding years is structured as follows:
in k€ 2011 2010 2009 2008 2007
Cash value of the obligation
as at December 31 4,502.1 4,950.0 4,666.2 4,375.3 4,834.8
Experience-related
adjustments (2.8%) (3.8%) 0.6% 0.4% 0.0%
¢) OTHER NON-CURRENT PROVISIONS
in k€ Dec 31,2011 Dec 31,2010
Provisions for long-service bonuses 1,965.0 1,954.8
Other non-current provisions 109.0 115.9
2,074.0 2,070.7

The change in non-current provisions for 2011 under the item c) is contained in the schedule of provisions.

15. Current interest-bearing liabilities

Apart from production and investment loans, this item also includes the ongoing account overdrafts as at December 31 of the

respective balance-sheet date. Details concerning the financial liabilities are contained under the item D.29. “Risk management”.

16. Accounts payable-trade

All accounts payable-trade in the amount of 44,653.6 k€ (2010: 30,871.5 k€) mature within one year.
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17. Other current liabilities

in k€ Dec 31,2011 Dec 31,2010
Tax liabilities 2,148.3 3,898.6
Liabilities from social security contributions 1,365.9 1,199.6
Liabilities from financial instruments 7,914.7 1,860.7
Other liabilities 29,505.0 29,179.0

40,933.9 36,137.9

The overwhelming majority of the other liabilities consist of commission obligations to international commercial agents and

personnel obligations.

18. Other provisions

The other provisions contain cover for guarantees and risks in the sales area, as well as provisions from the personnel area.

The remaining current provisions for 2011 are contained in the schedule of provisions.

19. Revenues

Revenues derive mainly from the completion of orders. Information concerning the revenue structure is contained in the pro-

duct segment sections as well as in the segment reporting.

20. Other income

in k€ 2011 2010
Income from retirement of tangible and intangible assets 125.4 111.7
Own work capitalized 61.8 24.9
Costs passed on to third parties 929.3 937.3
Public subsidies 685.5 733.2
Rental income and income from insurance policies 635.9 485.4
Disposal of value impairments 911.1 245.0
Gains on exchange 5,079.9 1,232.0
Sundry 2,393.8 1,600.3

10,822.7 5,369.8

The “Other income” includes licensing income, releases of value adjustments, releases of investment grants and damages

claims.
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21. Personnel expenses and employees

in k€ 2011 2010
Wages 45,248.4 43,700.3
Salaries 46,582.6 44,907.7
Expenses for severance payments and pensions 1,242.6 1,395.9
Expenses for the company employee pension fund 332.1 275.7
Expenses for mandatory social security payments
as well as wage-related taxes and obligatory contributions 18,577.1 17,259.9
Other social security expenses 1,812.3 1,737.9
113,795.1 109,277.4
Average number of employees
2011 2010
Blue-collar 1,224 1,183
White-collar 756 723
Apprentices 112 108
2,092 2,014
22. Other expenses
in k€ 2011 2010
Taxes other than income taxes 507.6 544.8
Administrative expenses 21,836.3 23,206.4
Marketing and sales expenses 16,337.7 19,844.4
38,681.6 43,595.6

This item consists of maintenance, legal, auditing and consulting costs, external services, expenses for events, rents and
leases, as well as the cost of the marketing and sales department. The exchange-rate differences recognized in profit or loss

in 2011 total 58.4 k€ (2010: 0.0 k€).

23. Financial expenses

in k€ 2011 2010
Interest and other expenses 2,934.0 2,861.2
Interest on non-current personnel provisions 952.4 1,064.5

3,886.4 3,925.7

The item “Interest and other expenses” contains the change in the fair value of the derivative financial instruments recognized

in the income statement; this change in value amounted to 28.9 k€ (2010: 709.4 k€).

24. Financial income

in k€ 2011 2010
Income on securities 6.1 7.8
Other interest and similar income 838.4 1,123.8

844.5 1,131.6

The item “Other interest and similar income” contains the change in the fair value of the derivative financial instruments

recognized in the income statement; this change in value amounted to 26.0 k€ (2010: 276.1 k€).
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25. Income tax

in k€ 2011 2010
Expense for current income tax 8,152.9 9,231.0
Change in deferred income tax (1.7) (127.9)

8,151.2 9,103.1

The reasons for the difference between the calculated income tax expense and effective tax expense in the Group are ex-
plained in the following table.

in k€ 2011 2010

Profit before income tax 40,298.5 49,092.7
thereof 25% (2010: 25%) calculated income tax expense 10,074.6 12,273.2
Tax relief on limited companies” (1,534.5) (2,434.1)
Effect of differing tax rates 1,040.2 1,738.3
Permanent differences? (602.8) (1,835.2)
Consumption of unaccounted loss carryforwards (685.5) (589.3)
Taxes from previous years, withholding taxes, minimum taxes (140.8) (49.8)
Effective tax income (-)/expense (+) 8,151.2 9,103.1

") Taxes relating to non-controlling interests.
2 2011: Tax relief due to the joint venture in Russia;
2010: mainly resulting from the tax-neutral reversal of the provision for anti-trust risks, and from tax relief due to the joint venture in Russia.

26. Consolidated cash flow statement

The consolidated cash flow statement was prepared according to the indirect method. The finance funds consist entirely of
cash on hand and in banks, checks. Interest received and paid is reported as part of current business activities. Dividend
payments are reported as part of financing activities. The additions to intangible and fixed assets include a non-cash item
of 700.0 k€ which was accounted for in the Consolidated cash-flow statement.

27. Segment reporting

IFRS 8 (Operating Segments) requires operating segments to be identified, and segment information to be disclosed, on the
same basis as that used in the entities internal controlling and management reporting. This result in information being pre-
sented in a manner which corresponds to the entity’s internal reporting, as required by the “management approach” principle.

The development of Group companies takes particularly high priority in internal reporting. For this reason, the presentation of
the operating segment reporting is in terms of where the assets of the Rosenbauer Group companies concerned are located.
The following areas have been defined, in line with the internal Management Information System: Austria, USA, Germany,
Spain, Switzerland, and Asia. No operating segments have been aggregated to form the above reportable operating segments.
Management monitors the operating results of its business units separately for the purpose of making decisions about re-
source allocation and performance assessment. Segment performance is evaluated based on operating profit or loss and is
measured consistently with operating profit or loss in the consolidated financial statements. However, Group financing (in-
cluding finance costs and finance income) and income tax are managed on a group basis and are not allocated to operating
segments. Transfer prices between the segments are at arm’s length.

Segment reporting refers to revenues and operating results achieved by every single segment on local as well as export
markets. For the purposes of consolidation, earnings from transactions with other segments have been eliminated. Segment
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assets and segment liabilities only relate to those operating assets and liabilities that are used by a segment for its opera-
tional activity. Deferred taxes, securities, bank balances and short-term deposits, and joint venture assets of 19,139.9 k€ (2010:
15,425.4 k€), are not included in the segment assets, as these assets are controlled at Group level. Interest-bearing liabilities,
deferred taxes and tax provisions totaling 73,471.8 k€ (2010: 39,921.4 k€) are not included in the segment liabilities, as these
liabilities are controlled at Group level.

In terms of where the respective clients are headquartered, the Group’s 2011 revenues for the year 2011 in the amount of 541.6 m€
(2010: 595.7 m€) break down into Western and Eastern Europe (241.6 m€; 2010: 250.6 m€), the Arab world (106.0 m€;
2010:121.8 m€), NAFTA countries (100.0 m€; 2010: 111.6 m€), Asia and Oceania (60.9 m€; 2010: 64.8 m€), and other countries
(33.1 m€; 2010: 46.9 m€).

The numerical presentation of the segments is available from the “Operating segments” and “Information on business units”
tables for the years 2011 and 2010.

28. Capital management

The basis for capital management in the Rosenbauer Group is considered to be the capital made available by equity and
credit investors.

The primary objective of Group capital management is to ensure that a high credit rating and solid equity ratio are main-
tained in order to support business activities. The aim is a minimum equity ratio of 35% by means of long-term capital planning
on a rolling basis. This planning is coordinated with dividend and investment policy and is an important instrument for the
annual rating discussions with the financing banks. In addition, total balance-sheet management also serves to optimize the
equity ratio which, together with the continuous surveillance of production stocks and accounts receivable-trade, ensures
the optimization of committed current assets. The equity ratio is calculated as the percentage of the balance-sheet total com-
prised by equity; in 2011, it was 40.6% (2010: 42.9%).

Furthermore, capital is monitored by means of the gearing ratio, which describes the relationship of net debt to equity. A
band lying between 20% and 40% has been laid down as the long-term aim for the gearing ratio. In 2011 the gearing ratio was
41.9% (2010: 20.2%).

29. Risk management

As a global player, the Rosenbauer Group is inevitably subject to price, interest and exchange rate risks. It is company policy
to closely monitor risk positions, counteract internally the market development of existing risks to the greatest extent pos-
sible, steer net items towards an optimum result, and where necessary, undertake hedging. The aim of currency risk hedging
is the creation of a secure calculation basis for production contracts.

Overall evaluation: No material new or previously unrecognized risks resulted from the yearly evaluation of Group companies.
In addition, on the basis of current information, there are no individual, existential risks that could have a decisive effect on
the asset, financial and income situation of the Group.

Financial instruments form one important area of risk hedging. Financial instruments are contract-based transactions with
an impact upon cash flow. In accordance with IFRS 7 these include primary financial instruments such as receivables, accounts
payable-trade, financial receivables and liabilities. On the other hand, there are also derivative financial instruments which
are used as hedging transactions against the risks derived from exchange and interest rate shifts. The following section reports
on both primary and derivative financial instruments.
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All regular way purchases and sales of financial assets are recognized on the trade date, which is the date that the Group
commits to purchase the asset. Regular way purchases or sales are purchases or sales of financial assets that require delivery
of assets within the period generally established by regulation or convention in the marketplace.

Due to daily or short-term maturity, the fair value of cash on hand and in banks, current receivables and liabilities largely corre-
sponds to the book value. On the reporting date, the securities were allocated a fair value of 137.1 k€ (2010: 105.6 k€).

a) CREDIT RISK

As a result of the customer structure and the credit risk hedging policy, the receivables risk may be regarded as negligible.
In addition, all customers wishing to conclude business with the Group on a credit basis must undergo a creditworthiness
examination. Receivables are also constantly monitored, in order that the Group is not subject to material default risk. The
reported values in the balance sheet relating to receivables (for details please see D.4.and D.8.) simultaneously represent
the maximum credit risk and thus the risk of default. The book values reported largely correspond to the market values.

Within the European Union, receivables largely relate to local government legal entities. Where private business recipients of
lower or unknown creditworthiness are involved, receivables are insured, e. g.in Austria via “Osterreichische Kreditversiche-
rungs Coface AG”.

Receivables from customers outside the European Union with low creditworthiness, including governmental clients, are insured
by means of documentary credits or bank guarantees. If required, alternative and also cumulative insurance is concluded
with a state insurance company. In Austria this takes place via “Osterreichische Kontrollbank AG” (risk insurance outside the
OECD) and “Osterreichische Kreditversicherungs Coface AG” (risk insurance inside the OECD).

The analysis of past due, not impaired trade and other receivables as at December 31 shows the following:

Neither Not impaired, but past due
impaired Within Over
in k€ Total nor past due 90 days 91-180 days 181-360 days 360 days
Receivables 2011
Accounts receivable-trade 67,869.7 50,033.7 13,594.5 1,633.4 1,737.7 870.4
Other receivables
(current and non-current) 4,386.6 4,386.6 0.0 0.0 0.0 0.0
72,256.3 54,420.3 13,594.5 1,633.4 1,737.7 870.4
Receivables 2010
Accounts receivable-trade 43,475.3 28,110.7 10,267.9 1,888.9 1,641.4 1,566.4
Other receivables
(current and non-current) 5,205.6 5,205.6 0.0 0.0 0.0 0.0
48,680.9 33,316.3 10,267.9 1,888.9 1,641.4 1,566.4

On the closing date, neither impaired nor past due trade and other receivables showed indications that the debtors would
default on their payment obligations.
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b) Market risk

Interest rate risk
Interest and interest change risks relate primarily to liabilities with a period to maturity of over a year.

In the case of assets, an interest change risk only applies to the securities carried in the financial assets. On the balance-sheet
date, the securities were allocated to their fair value. A reduction in interest rate risk and earnings optimization is possible
by means of constant surveillance of interest trends and a resulting regrouping of the securities portfolio.

Non-current liabilities to banks consist of loans for various investments in operative business. Interest rates are hedged in
the medium-term by means of interest cap instruments. However, longer-term negative price changes could have a negative
effect on the income situation. A change in the interest rate of £1% with regard to the credit portfolio on the closing date
would have led to a 581.2 k€ (2010: 310.0 k€) lower or higher result and equity.

Foreign exchange risk
In the case of securities carried under the consolidated non-current assets, investments are effected almost entirely in the
local currency of the Group company involved. Consequently, there is no foreign exchange risk in this connection.

Virtually all of the foreign exchange risks on the asset side derive from US dollar trade accounts receivable from international
customers. In the majority of markets, invoicing takes place in euro. On the liabilities side, with the exception of accounts
payable-trade, there are no foreign exchange risks of note, as ongoing financing of operative business takes place in the
local currency of the respective company involved. Possible foreign exchange risks from short-term peaks are borne by the
company. Apart from hedging using derivative financial instruments, further hedging derives from naturally closed items
which, for example, are counterbalanced by accounts payable-trade in US dollars.

The following table shows the sensitivity of the consolidated result before income tax (due to changes in the fair value of the
monetary assets and debts) and Group equity (due to changes in the fair value of currency future contracts), as opposed to

a reasonable assessment of a generally possible exchange rate change relating to currencies of major relevance to the Group.

All other variables remain constant.

Impact on
Price trend profit before tax Impact on equity
in k€ 2011 2010 2011 2010
US dollar +10% 273.5 (481.2) (43.943.0) (11.994.8)
-10% (273.5) 481.2 22.062.3 15.258.5
Singapore dollar +10% (2.3) (2.4) 322.8 44.2
-10% 2.3 2.4 (322.8) (44.2)
Swiss franc +10% 0.3 1.7 479.3 213.0
-10% (0.3) (1.7) (479.3) (213.0)

Derivative financial instruments

Hedging of interest and foreign exchange risks is carried out by means of derivative financial instruments such as currency
futures and interest cap instruments. These are initially reported at market value on the date of the conclusion of the contract
and then revalued with market values.
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Derivative financial instruments recognized in the income statement
From a business perspective some transactions represent hedging, but fail to fulfill the hedge accounting requirements
pursuant to IAS 39. The fair value changes of these financial instruments are recognized immediately in the income statement.

Nominal value Fair value
in k€ Dec 31,2011 Dec 31,2010 Dec 31,2011 Dec 31, 2010
Currency futures 33,105.9 20,287.2 (242.9) (387.8)
Interest instruments 13,000.0 31,019.6 24.9 146.5

The -242.9 k€ (2010: -387.8 k€) fair value of the foreign-exchange forwards at the closing date is made up of 148.1 k€ (2010:
503.9 k€) of derivatives with a positive fair value and 391.0 k€ (2010: 891.7 k€) of derivatives with a negative fair value. The
24.9 k€ (2010: 146.5 k€) fair value of the interest-rate swaps at the closing date is made up of 26.0 k€ (2010: 162.5 k€) of
derivatives with a positive fair value and 1.1 k€ (2010: 16.0 k€) of derivatives with a negative fair value.

Hedging instruments

Derivatives which meet the hedge-accounting requirements of IAS 39 are employed solely as hedging instruments for safe-
guarding future cash flows (i.e. as cash flow hedges) and are stated separately under the other comprehensive income in the
consolidated statement of comprehensive income. The income contribution of the hedge transaction was recognized in the
income statement upon realization of the underlying transaction.

Nominal value Fair value
in k€ Dec 31,2011 Dec 31,2010 Dec 31,2011 Dec 31, 2010
Currency futures 312,207.9 172,314.2 (6,620.3) 1,822.4

The -6.620.3 k€ (2010: 1,822.4 k€) fair value of the foreign-exchange forwards at the closing date is made up of 902.3 k€ (2010:
2,775.4 k€) of derivatives with a positive fair value and 7,522.6 k€ (2010: 953.0 k€) of derivatives with a negative fair value.

In the 2011 financial year 677.6 k€ (2010: 2,206.0 k€) were transferred from the other comprehensive income to the net
profit for the period.

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation

technique:

- Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

- Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable,
either directly or indirectly.

- Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based on ob-
servable market data.

Level 1 Level 2 Level 3
in k€ 2011 2010 2011 2010 2011 2010
Derivative financial instruments
without securement
Positive fair value 0.0 0.0 148.1 503.9 0.0 0.0
Negative fair value 0.0 0.0 391.0 891.7 0.0 0.0

Derivative financial instruments

with securement

Positive fair value 0.0 0.0 902.3 2.775.4 0.0 0.0
Negative fair value 0.0 0.0 7.522.6 953.0 0.0 0.0
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Level 1 Level 2 Level 3

in k€ 2011 2010 2011 2010 2011 2010
Interest instruments

Positive fair value 0.0 0.0 26.0 162.5 0.0 0.0
Negative fair value 0.0 0.0 1.1 16.0 0.0 0.0
Available-for-sale instruments

Positive fair value 137.1 105.6 0.0 0.0 0.0 0.0
Negative fair value 0.0 0.0 0.0 0.0 0.0 0.0

c) LIQUIDITY RISK

Liquidity risk consists of the risk that due liabilities cannot be settled as scheduled. Group liquidity is secured by appropriate
liquidity planning at the beginning of the year, sufficient financial assets with a maturity of less than one year and short-term
credit lines. The following table shows the structure of interest-bearing financial liabilities as at December 31, 2011, as well as
the structure of the accounts payables-trade and other liabilities.

The entire interest-bearing financial liabilities amount to 72,432.2 k€ (2010: 36,791.1 k€). The interest on interest-bearing liabili-
ties amounts to 2,803.3 k€ (2010: 1,947.1 k€), which represented an average of 3.2% (2010: 2.3%). The book values reported
largely correspond to the market values. As the ancillary costs relating to the financial liabilities listed in the table at nominal
interest rates are low, the nominal interest rate corresponds to the effective interest rate, whereby there are no effects on
the assets, financial and income situation.

Non-current variable interest-bearing liabilities are based on interest agreements which are, in turn, based on 3-month or
6-month Euribor/US-Libor rate.

Loan Final Interest Dec 31,2011 Dec 31,2010
in 1,000 Currency Dec 31,2011 maturity in % variable /fixed in k€ in k€
Interest-bearing
liabilities
Production financing SGD 2,383 2012 Sibor+1.5 variable 1,417.6 4,234.7
Production financing uSD 5,067 2012 2.825 variable 3,922.2 7,717.0
Production financing usSD 6,000 2012 1.680 variable 4,644.3 2,244.7
Production financing € 5,000 2012 2.150 variable 5,000.0 0.0
Production financing € 9,161 2012 1.500 variable 9,161.4 0.0
Production financing € 0 2011 1.700 variable 0.0 165.2
Production financing € 175 2012 5.100 variable 174.9 50.0
Investment loan € 398 2012 5.850 fixed 398.0 0.0
Investment loan € 188 2012 5.250 fixed 187.5 187.5
Loans on overdraft € 36,495.0 10,575.2
Current total 61,400.9 25,174.3
Investment loan € 0 2012 5.850 fixed 0.0 398.0
Investment loan € 10,000 2014 2.540 variable 10,000.0 10,000.0
Investment loan € 750 2015 5.250 fixed 750.0 750.0
Investment loan € 281 2018 5.250 fixed 281.3 468.8
Non-current total 11,031.3 11,616.8

Total 72,432.2 36,791.1
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Maturity pattern

Within Over
in k€ Total 1 year 1-2 years 2-3 years 3-4 years 4-5 years 5 years
Interest-bearing
liabilities (current
and non-current)

2011 73,8141 62,635.2 448.9 10,209.6 209.6 14.8 296.0
2010 37,840.0 25,588.6 844.2 430.5 10,236.7 222.0 518.0
Accounts
payable-trade
2011 44,653.6 44,653.6 0.0 0.0 0.0 0.0 0.0
2010 30,871.5 30,871.5 0.0 0.0 0.0 0.0 0.0
Other liabilities
(current and
non-current)
2011 44,133.7 41,063.5 85.0 85.0 85.0 85.0 2,730.2
2010 39,235.3 36,148.1 145.7 145.7 145.7 145.7 2,504.4
d) TRANSFER OF THE BOOK VALUES PURSUANT TO IAS 39
The transfer of the book values per classes pursuant to IAS 39 is as follows:
At fair value
At through Fair value No

amortized through income of financial financial
in k€ Book value costs equity statement instruments instrument
Dec 31,2011
Securities 137.1 0.0 137.1 0.0 137.1 0.0
Receivables 76,790.9 72,256.3 902.3 1741 73,332.7 3,458.2
Cash on hand and
in banks, checks 11,457.6 11,457.6 0.0 0.0 11,457.6 0.0
Interest-bearing liabilities 72,432.2 72,432.2 0.0 0.0 72,432.2 0.0
Accounts payable-trade 44,653.6 44,653.6 0.0 0.0 44,653.6 0.0
Other liabilities 44,133.7 32,704.8 7,522.6 392.1 40,619.5 3,514.2
Dec 31,2010
Securities 105.6 0.0 105.6 0.0 105.6 0.0
Receivables 55,396.0 48,680.9 2,775.4 666.4 52,122.7 3,273.3
Cash on hand and
in banks, checks 10,540.5 10,540.5 0.0 0.0 10,540.5 0.0
Interest-bearing liabilities 36,791.1 36,791.1 0.0 0.0 36,791.1 0.0
Accounts payable-trade 30,871.5 30,871.5 0.0 0.0 30,871.5 0.0
Other liabilities 39,235.3 32,276.4 953.0 907.7 34,1371 5,098.2

The transfer of the book values per category pursuant to IAS 39 is as follows:
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Available- Derivatives At fair value

At for-sale relating through Fair value No
Loansand  amortized financial to hedge income  of financial financial
in k€ Book value receivables costs instruments accounting  statement instruments instrument
Dec 31,2011
Securities 1371 0.0 0.0 137.1 0.0 0.0 137.1 0.0
Receivables 76,790.9 72,256.3 0.0 0.0 902.3 1741 73,332.7 3,458.2
Cash on hand and
in banks. checks 11,457.6 11,457.6 0.0 0.0 0.0 0.0 11,457.6 0.0
Interest-bearing
liabilities 72,432.2 0.0 72,432.2 0.0 0.0 0.0 72,432.2 0.0
Accounts
payable-trade 44,653.6 0.0 44,653.6 0.0 0.0 0.0 44,653.6 0.0
Other liabilities 44,133.7 0.0 32,704.8 0.0 7,522.6 392.1 40,619.5 3,514.2
Dec 31, 2010
Securities 105.6 0.0 0.0 105.6 0.0 0.0 105.6 0.0
Receivables 55,396.0 48,680.9 0.0 0.0 2,775.4 666.4 52,122.7 3,273.3
Cash on hand and
in banks. checks 10,540.5 10,540.5 0.0 0.0 0.0 0.0 10,540.5 0.0
Interest-bearing
liabilities 36,791.1 0.0 36,791.1 0.0 0.0 0.0 36,7911 0.0
Accounts
payable-trade 30,871.5 0.0 30,871.5 0.0 0.0 0.0 30,871.5 0.0
Other liabilities 39,235.3 0.0 32,276.4 0.0 953.0 907.7 34,137 1 5,098.2
e) NET RESULTS BY EVALUATION CATEGORY
Foreign
currency Net
in k€ Interest Impairment translation results
Dec 31,2011
Loans and receivables 838.4 797.9 5,031.1 6,667.4
Liabilities at amortized cost (2,934.0) 0.0 0.0 (2,934.0)
Available-for-sale financial investments 6.1 0.0 0.0 6.1
(2,089.5) 797.9 5,031.1 3,739.5
Dec 31, 2010
Loans and receivables 1,123.8 (1,127.0) 1,275.3 1,272.1
Liabilities at amortized cost (2,861.2) 0.0 0.0 (2,861.2)
Available-for-sale financial investments 7.8 0.0 0.0 7.8
(1,729.6) (1,127.0) 1,275.3 (1,581.3)

The Loans and receivables item subsumes the net results of receivables and short-term deposits, while the Liabilities at
amortized cost item is made up of interest-bearing liabilities, trade accounts payable and other liabilities.
30. Events after the balance-sheet date

No events of any great significance for the company have occurred since the balance-sheet date of December 31, 2011 which
would have led to any change in its asset, financial and income situation.
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31. Contingent liabilities and commitments

Rosenbauer International AG made no commitments to third parties other than Group companies. In addition, there were no
contingent liabilities which could lead to material liabilities.

32. Related party disclosures

SUBSIDIARIES Type of
in 1,000 Currency Equity Interest” Result? consolidation
Rosenbauer Osterreich GmbH,

Austria, Leonding € 2,951 100% 0% FC
Rosenbauer Management Services GmbH,

Austria, Leonding € 84 100% 0 FC
Rosenbauer Holding GmbH & Co. KG,

Germany, Karlsruhe € 0 100% 0 FC*
Rosenbauer Deutschland GmbH,

Germany, Luckenwalde € 10,358 100% 1,806 FC
Metz Aerials Management GmbH,

Germany, Karlsruhe € 30 100% 1 FC
Metz Aerials GmbH & Co. KG,

Germany, Karlsruhe € 7,171 100% 1,095 FC
Rosenbauer Finanzierung GmbH,

Germany, Passau € 44 100% 0 FC
Rosenbauer Schweiz AG,

Switzerland, Oberglatt € 4,994 100% 1,150 FC
Rosenbauer Espafola S.A.,

Spain, Madrid € 2,845 62.11% (148) FC
Rosenbauer Ciansa S.L.,

Spain, Linares € 2,411 50% (587) AE
Rosenbauer Minnesota, LLC.%,

USA, Minnesota € 9,191 50% 3,042 FC
Rosenbauer South Dakota, LLC.?,

USA, South Dakota € 20,722 50% 6,867 FC
Rosenbauer Holdings Inc.,

USA, South Dakota € 18,668 100% 2,874 FC
Rosenbauer America, LLC.?,

USA, South Dakota € 40,218 50% 8,380 FC
Rosenbauer Aerials, LLC.%,

USA, Nebraska € 3,301 25% 1,255 FC
Rosenbauer Motors, LLC.?,

USA, Minnesota € 485 45% (1,253) FC
S.K.Rosenbauer Pte. Ltd.,

Singapore € 6,204 100% 707 FC
Eskay Rosenbauer Sdn Bhd,

Brunei € 132 80% 3 FC
Rosenbauer South Africa (Pty.) Ltd.,

South Africa, Halfway House € 125 100% 18 FC
PA “Fire-fighting special technics” LLC.,

Russia, Moscow € 9,309 34% 5,987 AE

1

Direct interest

Profit/loss for the year after movements in the reserves

Profit transfer agreement with Rosenbauer International AG

In course of liquidation FC = Fully consolidated company
Casting role of Rosenbauer International AG AE = At equity consolidated company

2)

3

)
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NOTES TO THE CONSOLIDATED BALANCE SHEET AND INCOME STATEMENT

The values of the above table have been calculated according to national financial reporting standards.

The following transactions took place with closely associated persons. In particular, the reported purchases of goods relate
to the supply of vehicles of the Spanish joint venture Rosenbauer Ciansa S.L. to the Spanish subsidiary, the manager of which
subsidiary is also a 50% owner of the Spanish joint venture. The receivables relate to loans extended to American minority
shareholders.

The rental agreement relates to the use of a property land was agreed between the manager and an American company.

Joint ventures Management
in k€ 2011 2010 2011 2010
Sale of goods 5.3 13.2 0.0 0.0
Purchase of goods 1,013.4 1,936.4 0.0 0.0
Liabilities 548.3 388.0 0.0 0.0
Receivables 0.0 0.0 428.8 0.0
Rental agreement for land 0.0 0.0 156.3 151.1

The emoluments of the members of the Executive Board of Rosenbauer International AG in 2011 totaled 6,714.4 k€ (2010:
4,115.7 k€) and comprised the following components: basic salary (2011: 1,428.5 k€; 2010: 1,220.4 k€), performance bonus
(2011: 2,743.4 k€; 2010: 2,685.3 k€), pay components earmarked for making independent provision for old-age and surviving
dependants (2011: 245.7 k€; 2010: 210.0 k€) and severance payments of 2,296.8 k€ (2010: 0.0 k€). The provision for severance
payments to members of the Executive Board amounted to 1,218.4 k€ (2010: 2,930.0 k€) at December 31, 2011. The total bene-
fits accorded to members of the Executive Board in 2011, consisting of emoluments, severance payments and changes in the
provision for severance payments, came to 5,002.8 k€ (2010: 4,509.1 k€). Following any cessation of the employer/employee
relationship, the company will not be burdened by any subsequent contributions to the company pension scheme on behalf
of the Executive Board Member concerned.

Fees are calculated as a percentage of the consolidated income statement result prior to income tax and minority interest, the
percentage being gradually reduced in line with improvements in the consolidated profit.

33. Audit fee

A total of 122.0 k€ (2010: 131.5 k€) was incurred for services performed by the Group auditors Ernst & Young Wirtschaftspri-
fungsgesellschaft m.b.H. and by companies belonging to the Ernst & Young network in the 2011 financial year. Of this amount,
119.8 k€ (2010: 119.9 k€) was for the audit and 2.2 k€ (2010: 11.6 k€) for other services. No other assurance services or tax
advisory services were rendered.

34. Earnings per share

The earnings per share are calculated on the basis of IAS 33 (Earnings per Share) by dividing the net profit for the period minus
non-controlling interests by the number of shares issued. As there were no “ordinary shares with a potentially dilutor effect”
in circulation during the past financial year, the “diluted earnings per share” correspond to the “basic earnings per share”.
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The calculation takes the following form:

2011 2010
Net profit for the period minus non-controlling interests in k€ 27,570.1 31,667.1
Average number of shares issued units 6,800,000 6,800,000
Basic earnings per share €/share 4.05 4.66
Diluted earnings per share €/share 4.05 4.66

Between the balance-sheet date and the preparation of the consolidated financial statements, there were no transactions
with potential ordinary shares.

35. Proposal for the distribution of profits

The separate financial statements of the company prepared according to the Austrian Companies Act (UGB) provide the basis
for the proposal for the distribution of profits. A net profit of 8,311,027.64 € is reported in the separate financial statements
of Rosenbauer International AG.

The Executive Board proposes to distribute this net profit through the payment of a dividend p.a. of 1,2 € (2010: 1.2 €) per
share (8,160,000.00 € for 6,800,000 shares). The carryforward to new account is 151,027.64 €.

36. Corporate bodies

SUPERVISORY BOARD

- Alfred Hutterer (Chairman) - Christian Reisinger (Deputy Chairman)
Date of first appointment: May 24, 2003 Date of first appointment: May 25, 2006
End of current period of tenure: End of current period of tenure:

2013 Annual General Meeting 2016 Annual General Meeting

- Karl Ozlsberger - Rainer Siegel
Date of first appointment: May 26, 2007 Date of first appointment: May 29, 2009
End of current period of tenure: End of current period of tenure:

2012 Annual General Meeting 2014 Annual General Meeting

In the 2011 financial year, the Supervisory Board received emoluments of 220.5 k€ (2010: 245.6 k€).

Emoluments to the Supervisory Board consist of a fixed amount and a variable sum. The latter is calculated as a percentage
of the consolidated profit in the income statement prior to income tax and non-controlling interests, the said percentage
being gradually reduced in line with improvements in the consolidated profit.

Works Council delegates to the Supervisory Board:
- Rudolf Aichinger
- Alfred Greslehner
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NOTES TO THE CONSOLIDATED BALANCE SHEET AND INCOME STATEMENT

EXECUTIVE BOARD

- Dieter Siegel
CEO (since October 1, 2011)

- Gottfried Brunbauer
Member of the Executive Board, CTO

- Robert Kastil
Member of the Executive Board, CFO

Until September 30, 2011, the Executive Board also comprised Julian Wagner as its Chairman, and Manfred Schwetz as a
member.

Leonding, March 23, 2012

Dieter Siegel Gottfried Brunbauer Robert Kastil
CEO CTO CFO
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AUDIT CERTIFICATE
(INDEPENDENT AUDITOR’S REPORT)

Report on the Financial Statements

We have audited the accompanying consolidated financial statements of Rosenbauer International AG, Leonding, for the
fiscal year from January 1, 2011 to December 31, 2011. These consolidated financial statements comprise the consolidated
balance sheet as of December 31, 2011, the consolidated income statement, the consolidated statement of comprehensive
income, the consolidated cash flow statement and the consolidated statement of changes in equity for the fiscal year ended
December 31, 2011, and the notes.

MANAGEMENT’S RESPONSIBILITY FOR THE CONSOLIDATED FINANCIAL STATEMENTS
AND FOR THE ACCOUNTING SYSTEM

The Company’s management is responsible for the group accounting system and for the preparation and fair presentation of
the consolidated financial statements in accordance with the International Financial Reporting Standards (IFRSs) as adopted
by the EU. This responsibility includes: designing, implementing and maintaining internal control relevant to the preparation
and fair presentation of consolidated financial statements that are free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting policies; making accounting estimates that are reasonable in the
circumstances.

AUDITOR’S RESPONSIBILITY AND DESCRIPTION OF TYPE AND SCOPE OF THE STATUTORY AUDIT

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our
audit in accordance with laws and regulations applicable in Austria and Austrian Accounting Standards on Auditing, as well
as in accordance with International Standards on Auditing (ISAs), issued by the International Auditing and Assurance Standards
Board (IAASB) of the International Federation of Accountants (IFAC). Those standards require that we comply with professional
guidelines and that we plan and perform the audit to obtain reasonable assurance whether the consolidated financial state-
ments are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the consolidated financial statements, whether due to fraud or error. In making those risk assess-
ments, the auditor considers internal control relevant to the Group’s preparation and fair presentation of the consolidated
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a reasonable basis for our audit
opinion.
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OPINION

Our audit did not give rise to any objections. In our opinion, which is based on the results of our audit, the consolidated finan-
cial statements comply with legal requirements and give a true and fair view of the financial position of the Group as of Decem-
ber 31, 2011 and of its financial performance and its cash flows for the fiscal year from January 1, 2011 to December 31, 2011
in accordance with the International Financial Reporting Standards (IFRSs) as adopted by the EU.

Comments on the consolidated Management Report

Pursuant to statutory provisions, the consolidated management report is to be audited as to whether it is consistent with the
consolidated financial statements and as to whether the other disclosures are not misleading with respect to the Company’s
position. The auditor’s report also has to contain a statement as to whether the consolidated management report is consistent
with the consolidated financial statements and whether the disclosures pursuant to Section 243a UGB (Austrian Commercial
Code) are appropriate.

In our opinion, the consolidated management report is consistent with the consolidated financial statements. The disclosures
pursuant to §243a UGB (Austrian Commercial Code) are appropriate.

Linz, March 23, 2012

Wirtschaftspriifungsgesellschaft m.b.H.

Erich Lehner, MA Gerhard Schwartz, MA
Certified Auditor Certified Auditor

This report is a translation of the original report in German, which is solely valid. Publication of the consolidated financial state-
ments together with our auditor’s opinion may only be made if the consolidated financial statements and the consolidated
management report are identical with the audited version attached to this report. §281 paragraph 2 UGB (Austrian Commercial
Code) applies.
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PURSUANT TO §82 SECT. 4 CLAUSE 3 OF THE AUSTRIAN STOCK EXCHANGE ACT (“BORSEGESETZ”)

We confirm to the best of our knowledge that the consolidated financial statements give a true and fair view of the assets,
liabilities, 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, liabil-
ities, financial position and profit or loss of the parent company as required by the applicable accounting standards and that
the management 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.

Leonding, March 23, 2012

Dieter Siegel
CEO
Business units:

Fire & safety equipment
Specialty vehicles and USA

Wm

Gottfried Brunbauer
CTO

Business units:

Municipal vehicles, Aerials
and Fire fighting components

Robert Kastil

CFO

Business unit:
Business development
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120 GLOSSARY

A
AT: Please see “The new AT”

B
Balance-sheet total: The sum of all assets

C

CAN bus: CAN (Controller Area Network) describes a
networked system of decentralized microprocessors
and modules used as controlling and monitoring
elements and linked by data transmission lines
(known as the “bus”)

Capital employed: Equity plus interest-bearing liabilities
outside capital less interest-bearing assets

Cash flow: The terms “cash flow” and “net cash flow”
are used synonymously

Compliance: Consensus with laws, rules and regulations

Combined normal and high pressure fire pumps: These
are pumps which can simultaneously discharge
extinguishants at normal pressure (10 bar) and high
pressure (40 bar)

Corporate governance: Rules of conduct aimed at ensuring
that companies are responsibly run and controlled,
as set out in the Austrian Corporate Governance Code

D
Derivatives: Financial instruments whose price is “derived”
from an underlying market instrument

E

Earnings per share: Net profit of the period minus non-
controlling interests divided by the number of shares

EBIT (Earnings before interest and income tax):
Operating profit

EBIT margin: EBIT divided by revenues
EBT (Earnings before income tax): Profit before income tax
Equity: Share capital plus capital and other reserves,
accumulated results and non-controlling interests
Equity ratio: Equity divided by the balance-sheet total
EMEREC: Mobile information management system for
emergency forces; information and communication
directly at the operation scene
EPS: Energy system that provides all consumers
in the superstructure with electrical power

F

Fair value: The actual value attributable to an asset
or liability at a cut-off date

Financial standing: The creditworthiness of a borrower

Foam proportioning system: This system adds foam
compounds to the water so as to enhance the
extinguishing effect

G
Gearing ratio in %: Net debt divided by equity

H

Hedging: Risk management measures taken in order
to limit or avoid adverse changes in the market level
of interest rates, foreign-exchange rates, quoted
values or raw materials prices

High performance ventilator: Fire fighting equipment used
to clear smoke from smoke-filled spaces or tunnels

Hydraulic platform: Rescue equipment for fire depart-
ments; the high load-carrying capacity of the rescue
cage means that several persons can be rescued
at the same time, and also that large quantities of
water can be made available high above the ground
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Interest-bearing outside capital: Non-current and
current interest-bearing liabilities

Interest-bearing capital: Equity plus interest-bearing
liabilities less cash and short-term deposits less
securities

Investments: Additions to tangible and intangible assets

ISO: ISO certification furnishes proof that an enterprise
has introduced the respective management standard
(1ISO 9001, ISO 14001 or OHSAS 18001) and fulfilled
its requirements; certification is issued for a limited
time only

J

Joint venture: A business undertaking run jointly by
at least two partners

M
Market capitalization: Share price at year-end multiplied
by the number of shares issued

N

Net debt: Interest-bearing liabilities less cash and short-
term deposits less securities

Nozzle: A fitting enabling tightly focused discharge
of an extinguishant

P

PANTHER: The aircraft rescue fire fighting vehicle that
meets the various international requirements.

Piercing tool: Fire fighting lance for punching through
e.g. the external skin of an aircraft fuselage and
immediately combating fire inside the cabin

POLY-CAF system: Mobile stand-alone extinguishing
unit for producing compressed air foam

Portable pump: Portable pump with its own drive motor
for water delivery

GLOSSARY

Present value: Value, at the beginning of the term
(i.e. at time 0) of a monetary amount expected at
a certain time in the future

Price/earnings per share: Share price at year-end divided
by the earnings per share

R

Rating: Standardized assessment of creditworthiness,
i.e. of the likelihood of non-payment or of delayed
payment

Refurbishment: Rehabilitation of older vehicles

ROCE in % (Return on capital employed): EBIT divided
by the average capital employed

ROE in % (Return on equity): EBT divided by average equity

S

service4fire: Fleet management and service support -
through vehicle operating data transmitted by
cellular radio

Spot (market): Large-volume special projects of a
non-recurrent nature

T

Telematics: Products and services to connect information
using telecommunication and informatics

The new AT (Advanced Technology): Municipal fire fighting
vehicle, weighing from 10 to 20 t, for Central European
countries and selected advanced export markets

W
Working Capital: Current assets less current liabilities
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122 TEN-YEAR COMPARISON

Rosenbauer Group 2011 2010 2009
Revenue me€ 541.6 595.7 541.8
thereof Austria me€ 38.5 42.8 53.7
thereof international me€ 503.1 552.9 488.1
EBIT m€ 41.6 49.7 29.4
EBIT margin 7.7% 8.3% 5.4%
EBT m€ 40.3 49.1 26.4
Consolidated profit me€ 32.1 40.0 17.6
Cash flow from operating activities m€ (12.8) 34.8 17.5
Investments me€ 11.5 8.9 15.8
Order backlog as at Dec 31 me€ 682.3 394.5 487.2
Order intake m€ 826.8 496.9 575.9
Employees (average) 2,092 2,014 1,895
thereof Austria 994 920 883
thereof international 1,098 1,094 1,012
Key balance sheet data
Total assets me€ 357.1 301.6 306.8
Equity in % of total assets 40.6% 42.9% 32.5%
Capital employed me€ 212.7 179.7 159.8
Return on capital employed 19.6% 27.6% 18.4%
Return on equity 29.4% 42.8% 27.6%
Net debt m€ 60.8 26.1 41.8
Working capital me€ 108.8 100.2 75.0
Gearing ratio 41.9% 20.2% 41.9%
Key stock exchange figures”
Highest share price € 41.5 39.8 32.5
Lowest share price € 26.0 28.4 18.0
Closing price € 36.3 37.5 29.0
Market capitalization me€ 246.8 255.0 197.2
Dividend m€ 8.22 8.2 5.4
Dividend per share € 1.22 1.2 0.8
Dividend yield 3.3% 3.2% 2.8%
Earnings per share € 4.1 4.7 1.5
Price/earnings ratio 8.9 8.0 19.3

" Due to better comparability, 2002-2006 figures were converted persuant to the share split (4-for-1) of the year 2007
2 Proposal to Annual General Meeting




TEN-YEAR COMPARISON

2008 2007 2006 2005 2004 2003 2002
500.3 426.1 372.0 321.3 299.4 323.0 286.5
541 41.4 40.6 43.8 48.2 491 43.6
446.2 384.7 331.4 277.5 251.2 273.9 242.9
39.9 30.8 25.1 19.6 13.7 19.2 20.5
8.0% 7.2% 6.8% 6.1% 4.6% 5.9% 7.2%
32.3 25.4 22.0 15.9 10.5 15.9 15.7
25.1 19.9 18.4 12.0 11.7 10.6 11.0
20.4 241 (1.4) 21.9 16.3 2.6 43.0
12.2 7.1 11.2 7.9 5.6 7.4 4.0
459.2 375.4 354.1 243.1 226.1 191.8 240.4
556.7 458.7 485.9 377.0 337.0 300.9 319.1
1,722 1,593 1,452 1,407 1,376 1,313 1,249
811 753 710 722 711 666 619
911 840 742 685 665 647 630
251.0 228.8 206.2 168.8 161.3 164.7 171.1
36.7% 31.8% 30.7% 36.9% 34.4% 31.1% 28.7%
139.0 127.7 111.2 97.9 99.1 102.0 110.3
28.7% 24.1% 22.6% 20.1% 13.8% 18.8% 18.6%
39.2% 37.4% 35.1% 27.0% 19.7% 31.7% 33.8%
31.3 30.6 38.7 9.0 156.2 21.4 11.3
77.3 60.7 491 40.0 35.7 34.4 40.3
34.1% 42.1% 61.1% 14.4% 27.3% 41.9% 22.9%
35.4 39.9 25.0 18.1 16.6 11.5 7.6
16.6 24.0 15.4 14.4 10.9 6.2 4.4
22.0 32.8 25.0 15.8 16.0 1.3 6.4
149.6 223.0 170.0 1071 108.8 76.5 43.3
5.4 4.8 4.8 3.4 3.4 2.6 2.6
0.8 0.7 0.7 0.5 0.5 0.4 0.4
3.6% 2.1% 2.8% 3.2% 3.1% 3.3% 5.9%
2.9 2.2 2.0 1.0 1.3 1.0 1.0
7.6 14.9 12.5 15.4 12.5 11.3 6.4
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ROSENBAUER INTERNATIONAL Aktiengesellschaft, Leonding 31. Dezember 2011

_4_

4, BESTATIGUNGSVERMERK ?

Bericht zum Jahresabschluss

Wir haben den beigefligten Jahresabschluss der ROSENBAUER INTERNATIONAL Aktiengesell-
schaft, Leonding, fiir das Geschéaftsjahr vom 1. Janner 2011 bis zum 31. Dezember 2011 unter
Einbeziehung der Buchfiihrung geprift. Dieser Jahresabhschluss umfasst die Bilanz zum

31. Dezember 2011, die Gewinn- und Verlustrechnung fiir das am 31. Dezember 2011 endende
Geschdftsjahr sowie den Anhang.

Verantwortung der gesetziichen Vertreter fir den Jahresabschiuss und flr die Buchfihrung

Die gesetzlichen Vertreter der Geselischaft sind fur die Buchflihrung sowie fir die Aufstellung ei-
nes Jahresabschlusses verantwortlich, der ein moglichst getreues Bild der Vermd&gens-, Finanz-
und Ertragslage der Gesellschaft in Ubereinstimmung mit den 6sterreichischen unternehmens-
rechtlichen Vorschriften vermittelt. Diese Verantwortung beinhaltet: Gestaltung, Umsetzung und
Aufrechterhaltung eines internen Kontrollsystems, soweit dieses fir die Aufstellung des Jahres-
abschlusses und die Vermittlung eines moglichst getreuen Bildes der Vermégens-, Finanz- und
Ertragslage der Geselischaft von Bedeutung ist, damit dieser frei von wesentlichen Fehldarstel-
fungen ist, sei es auf Grund von beabsichtigten oder unbeabsichtigten Fehlern; die Auswahl und
Anwendung geeigneter Bilanzierungs- und Bewertungsmethoden; die Vornahme von Schatzun-
gen, die unter Berlicksichtigung der gegebenen Rahmenbedingungen angemessen erscheinen.

Verantwortung des Abschlussprifers und Beschreibung von Art und Umfang der gesetzlichen Ab-
schlusspriifung

Unsere Verantwortung besteht in der Abgabe eines Prifungsurteils zu diesem Jahresabschluss
auf der Grundlage unserer Priifung. Wir haben unsere Priifung unter Beachtung der in Osterreich
geltenden gesetzlichen Vorschriften und Grundsétze ordnungsgemaper Abschlussprifung durch-
gefiihrt. Diese Grundsétze erfordern, dass wir die Standesregeln einhalten und die Priifung so pla-
nen und durchflihren, dass wir uns mit hinreichender Sicherheit ein Urteil dartber bilden kénnen,
ob der Jahresabschluss frei von wesentlichen Fehldarstellungen ist.

Eine Prufung beinhaltet die Durchfiihrung von Prifungshandlungen zur Erlangung von Priifungs-
nachweisen hinsichtlich der Betrdge und sonstigen Angaben im Jahresabschluss. Die Auswahl der
Prifungshandlungen liegt im pflichtgemapen Ermessen des Abschlussprifers unter Bertcksichti-
gung seiner Einschitzung des Risikos eines Auftretens wesentlicher Fehldarstellungen, sei es auf
Grund von beabsichtigten oder unbeabsichtigten Fehlern. Bei der Vornahme dieser Risikoein-
schatzung beriicksichtigt der Abschlusspriifer das interne Kontrollsystem, soweit es fiir die Auf-
stellung des Jahresabschlusses und die Vermittiung eines méglichst getreuen Bildes der Verma-
gens-, Finanz- und Ertragslage der Gesellschaft von Bedeutung ist, um unter Beriicksichtigung der

Ell ERNST & YOUNG
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Rahmenbedingungen geeignete Priifungshandlungen festzulegen, nicht jedoch um ein Prifungs-
urteil tiber die Wirksamkeit der internen Kontrollen der Gesellschaft abzugeben. Die Priifung um-
fasst ferner die Beurteilung der Angemessenheit der angewandten Bilanzierungs- und Bewer-
tungsmethoden und der von den gesetzlichen Vertretern vorgenommenen wesentlichen Schét-
zungen sowie eine Wirdigung der Gesamtaussage des Jahresabschlusses.

Wir sind der Auffassung, dass wir ausreichende und geeignete Prifungsnachweise erlangt haben,
sodass unsere Prifung eine hinreichend sichere Grundlage fiir unser Prifungsurteil darstellt.

Priifungsurteif

Unsere Priifung hat zu keinen Einwendungen gefihrt. Auf Grund der bei der Prifung gewonnenen
Erkenntnisse entspricht der Jahresabschluss nach unserer Beurteilung den gesetzlichen Vor-
schriften und vermittelt ein maglichst getreues Bild der Vermogens- und Finanzlage der Gesell-
schaft zum 31. Dezember 2011 sowie der Ertragslage der Gesellschaft fiir das Geschaftsjahr vom
1. Janner 2011 bis zum 31. Dezember 2011 in Ubereinstimmung mit den dsterreichischen
Grundsatzen ordnungsmapiger Buchflhrung.

Aussagen zum Lagebericht

Der Lagebericht ist auf Grund der gesetziichen Vorschriften darauf zu priifen, ob er mit dem Jah-
resabschiuss in Einklang steht und ob die sonstigen Angaben im Lagebericht nicht eine falsche
Vorstellung von der Lage der Gesellschaft erwecken. Der Bestatigungsvermerk hat auch eine Aus-
sage dariiber zu enthalten, ob der Lagebericht mit dem Jahresabschluss in Einklang steht und ob
die Angaben nach § 243a UGB zutreffen.

Der Lagebericht steht nach unserer Beurteilung in Einklang mit dem Jahresabschluss. Die Anga-
ben gemap § 243a UGB sind zutreffend.

Linz, am 23. Mdrz 2012

Ernst & Young
Wirtschaftsprifungsgeselischaft m.b.H.

Mag. Erich Lehner eh Mag. Gerhard Schwartz eh
Wirtschaftspriifer Wirtschaftsprifer

*y  Bei Verdffentlichung oder Weitergabe des Jahresabschiusses in einer von der bestdtigten (ungekiirzten deutschsprachigen) Fassung
abweichenden Form (zB verkiirzte Fassung oder Ubersetzung) darf ohne unsere Genehmigung weder der Bestatigungsvermerk zitiert
noch auf unsere Priffung verwiesen werden.

2 Ernst & YOUNG
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11.

13.

14.

18,
16.
i7.
18,
18,
20.
21.
22,
23.
24.
25,

26.
27,

GEWINN-

UND VERLUSTRECHNUNG

FUR DIE ZEIT YOM 1.JANNER 2011 BIS 31.DEZEMBER 2011

. Umsatzerlise
. Verdnderung des Bestands an fertigen und unfertigen Erzeugnissen

sowie an noch nicht abrechenbaren Leistungen

. Andere aktivierie Eigenleistungen
. Sonstige betriebliche Edrige

a)y Edrage aus dem Abgang vom Anlagevermbgen
mit Ausnahme der Finanzantagen

b} Eririge aus der Aufldsung von Rlckstellungen
¢) Ubrige

. Aufwendungen Iir Material und sonstige

bezogene Herstellungsleistungen
a) Materialaufwand
b) Aufwendungen fiir bezogene Leistungen

. Personalaufwand

a) Lohne
b) Gehilter

¢} Aufwendungen fur Abfertigungen und l.eistungen
an betriebliche Mitarbeitervorsorgekassen

d} Aufwendungen flir Alersversorgung

ey Aufwendungen fiir gesetzlich vorgeschriebens
Sozialabgaben sowie vom Enlgell abhéngige
Abgaben und Pflichibeitrige

N Sonslige Sozialaufwendungen

. Abschreibungen auf immateriella Gegenstinde

des Anlagevermiigens und Sachanlagen

. Sonstige betiiehliche Aufwendungen

a) Steuemn, soweil sie nicht unter Z 18 fallen
b) Ubrige

. Zwischensumme aus Z 1 bis & {Hetriebserfolg)
. Ertrige aus Beteiligungen

davon aus verbundenen Unternefimen
EUR 7.033.855,45 (2010 TEUR 8.056)
Ertrage aus anderen Werlpapieren und
Ausleihungen des Finanzanlagevermigens

davon aus verbundenen Unternehmen
EUR 0,00 (2010 TEUR Q)

. Sonstige Zinsen und dhnliche Erfrage

davon aus verbundenen Unlernehmen
EUR 333.798,16 {2010 TEUR 512)
Aufwendungen aus Finanzanlagen und
aus Wertpapieren des Umlauivermégens

davon aus Abschieibungen EUR 14.311,20 (2010 TEUR 1)

Zinsen und dhnliche Aufwendungen
davon belreffend verbundene Unlernehmen
EUR 175.224,40 (2010 TEUR 43)

Zwischensumme aus Z 10 bis 14 (Finanzerfolg)
Ergebnis der gewdhnlichen Geschiftstatigkeit
AuBlerordentliche Ertrage

Aufierordentliche Aufwendungen
AuRerardentliches Ergehnis

Steuem vom Einkommen

Jahresliberschuss

Aufldsung unversteuerter Riicklagen

Zuweisung zu unversteverer Rilcklagen
Auflésung von Gewinnriicklagen

Zuweisung zu Gewinnriicklagen

Jahresgewinn

Gewinnvortrag aus dem Vorjahr

Bilanzgewinn

2011 2010
EUR EUR TEUR TEUR
321.710.635,47 342,224
-264.377,13 5.140
37.910,03 0
126.806,17 3z
1.883.233,97 10.955
8.984,615,67 10,994 ,655,81 4.714 15,701
-212.117.070,45 -228.982
-6.859.326,51 -218.976.396,86 -§.541 -237.523
-22.661.851,11 -20.499
-27.248.136,90 -26.956
-3.0142.267,90 -1.042
-27.089,86 -17
-12.192.475,52 -11.123
-4{5.492 86 -65.547.414,15 -374 -G0.011
-5,251.248 54 -4,847
-79.925,00 -82
-21,933,116,35 -22,013.051,35 ~29.387 -29.469
.......... 20.690.713,18, 31215,
7.838.125,45 8.056
6.120,97 8
645.163,33 898
-14.311,20 -1
-1.226.053,04 ~783
27X T R 8178,
27.939.758,69 38,393
0,00 ¢
-7.148.659,28 o
-7.148.699,28 0
-6.221.662,54 -5.437
14.569,3%6,87 33,956
8.680,00 9
0,00 -555
0,00 0
-6.400.000,00 -25.300
8.178.086,87 8.110
132.940,77 183
8.311.027,64 8.293
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ANHANG DER
ROSENBAUER INTERNATIONAL AKTIENGESELLSCHAFT, LEONDING,
GESCHAFTSJAHR 2011

1.Anw endungen der unternehmensrechtiichen Vorschriften

Die Bilanzierung, die Bewertung und der Ausweis der einzelnen Positionen des
Jahresabschlusses wurde nach den allgemeinen Bestimmungen der 189 bis 211 UGB in
der geltenden Fassung unter Berlcksichtigung der  Sondervorschriften  fUr
Kapitalgeselischaften der 222 bis 243 UGB vorgenommen.

2.B ilanzierungs- und Bewertungsgrundsatze

Der Jahresabschluss wurde unter Beachtung der Grundsatze ordnungsmafiger Buchflihrung
sowie der Generalnorm, ein moglichst getreues Bild der Vermégens-, Finanz- und
Ertragsiage des Unternehmens zu vermittein, aufgestellt.

Bei der Erstellung des Jahresabschlusses wurde der Grundsatz der Vollstandigkeit
eingehalten. Bei der Bewertung wurde von der FortfUhrung des Unternehmens ausgegangen.
Die Gewinn- und Verlustrechnung ist in Staffelform und nach dem Gesamtkostenverfahren
aufgestellt.

Bei Vermdgensgegenstdnden und Schulden wurde der Grundsatz der Einzelbewertung
angewandt.

Dem Vorsichtsgrundsatz wurde Rechnung getragen, indem insbesondere nur die am
Abschlussstichtag verwirklichten Gewinne ausgewiesen werden. Alle erkennbaren Risken
und drohenden Verluste, die im Geschaftsjahr 2011 oder in einem friiheren Geschaftsjahr
entstanden sind, wurden berlicksichtigt.

Immaterielle Vermdgensgegenstédnde werden zu Anschaffungskosten aktiviert und in
lAngstens 4 Jahren abgeschrieben. Der entgeitlich erworbene Firmenwert wird linear Gber 3
Jahre abgeschrieben.

Sachanlagen werden zu Anschaffungs- oder Herstellungskosten abzuglich planmagiger
Abschreibungen bewertet. Die Nutzungsdauer betragt bei Gebduden 33 1/3 bis zu 50 Jahren,
bei Technische Anlagen und Maschinen von 8 bis 15 Jahren und bei andere Anlagen,
Betriebs- und  Geschéaftsausstattung  von 5 bis 10 Jahren. Geringwertige
Vermodgensgegenstande werden im Jahr der Anschaffung voll abgeschrieben.

AuRerplanmaniige Abschreibungen werden vorgenommen, soweit der Ansatz mit einem
niedrigeren Wert erforderlich ist.

Die Finanzanlagen werden zu Anschaffungskosten oder, falls ihnen ein niedrigerer Wert
beizumessen ist, mit diesem angesetzt.

Die Bewertung der Vorrate erfolgt zu Anschaffungs- bzw. Herstellungskosten unter
Beachtung des Niederstwertprinzips.
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Roh-, Hilfs- und Betriebsstoffe und Waren sind zu Anschaffungskosten, die aufgrund des
gleitenden Durchschnittspreisverfahrens ( 209 Abs. 2 UGB) ermittelt werden, angesetzt.

Die fertigen und unfertigen Erzeugnisse werden zu Herstellungskosten angesetzt. Die
Herstellungskosten umfassen die Material- und Fertigungseinzelkosten sowie angemessene
Teile der Materialgemsinkosten und der Fertigungsgemeinkosten.

Aufwendungen der allgemeinen Verwaltung werden nicht aktiviert.

Sind die Herstellungskosten héher als die zu Vertragspreisen errechnete Leistung, so wird zu
Vertragspreisen bewertet. Erkennbaren Risken im weiteren Ablauf bis zur Fertigstellung wird
durch gesonderte Rickstellungen Rechnung getragen.

Unter Beachtung des Niederstwertprinzips wurden entsprechende Abwertungen wegen
Ubermafiger Lagerdauer und zur verlustfreien Bewertung durchgefihrt.

Erhaltene Anzahlungen auf Bestellungen werden offen vom Posten "Vorréte" abgesetzt,
soweit diesen bereits Anschaffungs- bzw. Herstellkosten gegenuberstehen.

Forderungen und sonstige Vermdgensgegenstdnde sind mit dem Nennbetrag angesetzt.
Fremdwahrungsforderungen werden mit dem Devisenmittelkurs bzw. mit dem abgesicherten
Kurs zum Bilanzstichtag bewertet. FUr erkennbare Risken werden Einzelwertberichtigungen
gebildet.

Bei der Bemessung der RuUckstellungen ist entsprechend den gesetzlichen Erfordernissen
allen erkennbaren Risken und ungewissen Verbindlichkeiten ausreichend Rechnung getragen
worden.

Die Abfertigungsrickstellungen werden gemal den Bestimmungen des 211 Abs. 2 UGB
gebildet. Die Rdickstellung wird nach dem finanzmathematischen Teilwertverfahren
berechnet. Der Zinssatz betrdagt 4,0 % (2010: 4,0 %). Das Pensionsantrittsalter betragt 60
Jahre bei Frauen und 65 Jahre bei Mdnnern (2010: 80 Jahre bei Frauen und 65 Jahre bei
Méannern). Der Fluktuationszinssatz betragt 0%.

Die Jubilaumsgeldrickstellung wird ab 2009 nach IFRS (IAS 19) gebildet. Als Zinssatz wurde
5,1 % (2010 4,5%) verwendet und von einem Pensionsalter von 60 Jahren (2010: 60 Jahren)
bei Frauen und 65 Jahren (2010; 65 Jahren) bei Mannern ausgegangen. Der
Fluktuationsabschlag betrug abhangig von der Dienstzeit zwischen 0,25% und 5%.

Die Rducksteliung flr laufende Pensionen wird nach den anerkannten Regeln der
Versicherungsmathematik unter Zugrundelegung eines Zinssatzes von 4,0 % (2010: 4,0 %)
nach dem Gegenwartswertverfahren errechnet. Es wurden die Sterbetafeln von Pagler &
Pagler zugrunde gelegt. Die Ruckstellung betrifft eine Person, welche bereits in Pension ist.

Verbindlichkeiten sind mit ihrem Ruckzahlungsbetrag angesetzt.
Fremdwahrungsverbindlichkeiten werden mit dem Devisenmittelkurs zum Bilanzstichtag
bewertet.
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3.Anlag evermdgen

Die Aufgliederung des Anlagevermdgens und seine Entwicklung im Berichtsjahr ist im
Anlagenspiegel (siehe Beilage) angefuhrt. Per 1.10.2011 erfolgte die Anwachsung der
Rosenbauer Holding GmbH & Co.KG an die Rosenbauer International AG. Die durch die
Anwachsung von der Rosenbauer International AG Ubernommenen Beteiligungen in Hohe
von TEUR 31.272,6 sind in der Spalte "Zugange" in der Position ,Anteile an verbundenen
Unternehmen® ausgewiesen. In der Spalte ,Abgénge" ist in der Position ,Anteile an
verbundenen Unternehmen® in Hoéhe von TEUR 20.869,0 der frihere Buchwert der
geteiliguzag der Rosenbauer International AG an der Rosenbauer Holding GmbH & CoKG
argestellt.

Die Bewertung der Wertpapiere zum 31.12.2011 stellt sich wie folgt dar.

Buchwert: 134.038,68 Euro (2010:T EUR 104,8)
Marktwert:  136.032,67 Euro (2010: T EUR 105,6)

Aus der Nutzung von in der Bilanz nicht ausgewiesenen Sachanlagen besteht aufgrund von
langfristigen Miet-, Pacht- und Leasingvertragen fir das folgende Geschéftsjahr eine
Verpflichtung von  TEUR 2996 (2010: TEUR 162,1). Der  Gesamtbetrag  der
Verpflichtungen fir die nachsten 5 Jahre betragt TEUR 1.285,6 (2010:T EUR 1.461,6).

4. Forderungen und sonstige Vermdgensgegenstande:

Aufgliederung siehe Beilage.

5.Gr undkapital

Das Grundkapital betrug per Ende 2011 EUR 13.600.000 und war zerlegt auf 6.800.000
Stuckaktien. Die Aktien lauten auf Inhaber.

in der im Mai 2007 stattgefundenen 15. ordentlichen Hauptversammliung erfolgte der
Beschluss Uber die Erhohung des Grundkapitals aus Gesellschaftsmitteln von EUR
12.359.000 um EUR 1.241.000 auf EUR 13.600.000 durch Umwandlung des entsprechenden
Teilbetrages der gebundenen Kapitalrickliage chne Ausgabe neuer Aktien.

6.Gew innriicklagen

Bei den Gewinnriicklagen der Rosenbauer International AG handelt es sich um andere (freie)
Ricklagen.

7.U nversteuerte Riicklagen

Die Aufgliederung der unversteuerten Ricklagen und ihre Entwicklung im Berichtsjahr wird
gesondert dargestellt (siehe Beilage).

8. Ricksteliungen

Die sonstigen Rickstellungen bestehen insbesondere fur:
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31.12.2011
EUR

31.12.2010
EUR

Personalaufwendungen,
Jubildumsgelder und
nicht konsumierte Urlaube

12.216.962,00

14.597.318,50

Gewdhrleistungen 2.618.000,00 3.975.000,00
Exportausfallsrisken 123.500,00 116.000,00
Drohende Verluste

aus schwebenden Geschéaften 583.578,00 2.261.887,00
Rst. Deutsches Kartellverfahren 956.738,57 4.500.000,00
Ubrige Ruckstellungen 2.448.494 27 4.341.850,00

18.947.272,84

29.792.0565,50

9.Ver bindlichkeiten

Aufgliederung siehe Beilage.

In den sonstigen Verbindlichkeiten sind Provisionsguthaben der ausléndischen Vertretungen
in der Héhe von TEUR 5.078,8 (2010: TEUR 5.823,5) sowie Sozialversicherungsabgaben
des Monats Dezember in Hohe von TEUR 1.206,5 (2010 TEUR 1.045,5) enthalten.
AuRerdem sind in den sonstigen Verbindlichkeiten der Rosenbauer International AG weitere
Aufwendungen in der Hohe von TEUR 3.344,8 (2010: TEUR 4.071,5) enthalten, die erst
nach dem Abschlussstichtag zahlungswirksam werden.

10. Haftungsverhiltnisse

31.12.2011 31.12.2010
EUR . EUR
Stand davon gegentiber Stand davon gegentiber
verbundenen verbundenen
Unternehmen Unternehmen
Blrgschaften 4.360.000,00 4.360.000,00 4.360.000,00 4 .360.000,00
Garantien 6.000.000,00 6.000.000,00 11.500.000,00 11.500,000,00

Patronatserkiarungen

24.644.322 32

24.644.322,32

14.744.668,91

14.744.668,91

35.004.322 32

35.004.322,32

30.604.668,91

30.604.668,91

11. Umsatzerldse

Die Umsatzerlése enthalten  Fabrikationsumsétze aus der Fahrzeug- und
Komponentenproduktion, Handelswarenumsatze sowie Reparatur- und Service Umsatze und
Umsatze aus Ersatzteilverkdufen. Weiters sind unter dieser Position Erlose aus
Dienstleistungen fur die Rosenbauer Osterreich GmbH enthalten. Die Aufgliederung nach
Inlands- und Auslandserlésen ist auf der Beilage dargestellt.
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12. Personalaufwand

Der Posten Aufwand for Abfertigungen und Leistungen an  betriebliche
Mitarbeitervorsorgekassen enthalt:

2011 2010
Aufwendungen flr Abfertigungen 2,692.278,18 777.269,84
Aufwendungen fur Mitarbeitervorsorge 319.989,72 264.903,66

3.012.267,90 1.042.173,50

13. AuBerordentlicher Aufwand

Neben Wirtschaftiichkeitslberlegungen wurde zur weiteren Verschlankung der
Konzernstruktur im Jahr 2011 eine Anwachsung der deutschen Rosenbauer Holding GmbH
& CoKG an die Rosenbauer International AG durchgefthrt. Dies erfolgte durch den Austritt
der Rosenbauer Finanzierung GmbH als Komplementar der Rosenbauer Holding. Die
Rosenbauer International AG halt somit direkt die Gesellschaften Metz Aerials GmbH &
CoKG, die Rosenbauer Deutschland GmbH sowie die Metz Aerials Management GmbH.

Durch die Verrechnung des bei der Anwachsung Ubernommenen Eigenkapitals der
Rosenbauer Holding Gmbh & Co KG mit dem Beteiligungsansatz der Rosenbauer
International AG an der Rosenbauer Holding GmbH & Co KG entstand ein
Unterschiedsbetrag, der als auterordentlicher Aufwand ausgewiesen wurde.

14. Steuern

Der Steueraufwand ist ausschiiellich dem ordentlichen Ergebnis zuzuordnen.

Die Auflésung von unversteuerten Rucklagen fUhrte bei der Rosenbauer International AG
insgesamt zu einer Erhéhung der Ertragsteuern im AusmafR von TEUR 2,2 (2010: TEUR
136,5). Der nicht aktivierte Betrag fur aktive latente Steuern gemafs 198 Abs 10 UGB
betrégt fur das Geschéftsjahr TEUR 1.261,2 (2010: TEUR 1.448,5). Der fUr die Berechnung
der |latenten Steuern verwendete Steuersatz betragt wie im Vorjahr 25%.

Die Rosenbauer International AG als Gruppentrager bildet mit der Rosenbauer Osterreich
GmbH und der Rosenbauer Management Service GmbH als Gruppenmitglieder eine
Unternehmensgruppe iSd 9 KStG. Die Steuerumiagevereinbarung besteht grundsatzlich in
der Belastungsmethode mit der Vereinbarung des Schlussausgleichs Uber in der Gruppe
noch nicht verwendete Verlustvoitrage.

156, Zah! der Mitarbeiter

(Jahresdurchschnitt) 2011 2010
Arbeiter 515 460
Angestellte 351 342
Lehrlinge 85 81

951 883
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16. Derivative Finanzinstrumente

Bei Vorliegen der Voraussetzungen wurden Bewertungseinheiten gebildet. Liegen die
Voraussetzungen nicht vor, wurden fir negative Marktwerte Ruckstellungen fir drohende
Verluste aus schwebenden Geschéften gebildet.

a) Devisentermingeschifte

Zur Absicherung von Fremdwahrungsforderungen und -verbindlichkeiten (Uberwiegend USD)
werden derivative Finanzinstrumente wie Devisentermingeschéfte eingesetzt, um den
Kalkulationskurs des Geschéftes abzusichern.

Zum Bilanzstichtag hatte die Rosenbauer International AG Uberwiegend Mikro-Hedging-
Transaktionen (ein Devisentermingeschéft fir genau ein Grundgeschaft) mit Uberwiegend
unterjahriger Laufzeit im Bestand. Terminkdufe werden nicht mit Terminverkéufen
aufgerechnet sondern im gesamten Marktwert additiv dargestellt. Der Fair Value leitet sich
aus den Betragen ab, zu denen die betreffenden Finanzgeschafte am Bilanzstichtag

gehandelt werden, ohne Bericksichtigung gegenldufiger Wertentwickiungen aus den
Grundgeschaften.

Der Marktwert (Fair Value) der derivativen Finanzinstrumente betragt zum 31.12.2011 Euro -
6.832.833,60 (2010:T EUR 1.968,9), der Buchwert zum Stichtag wie im Vorjahr Euro 0,-.

b) Zinssicherungsgeschifte

Zins- bzw. Zinsanderungsrisken liegen vor allem bei Forderungen und Verbindlichkeiten mit
Laufzeiten Uber einem Jahr vor.

Aktivseitig besteht ein Zinsanderungsrisiko lediglich bei den in den Finanzanlagen
enthaltenen Wertpapieren. Durch regelmaBige Beobachtung der Zinsentwicklung und der
daraus abzuleitenden Umschichtung der Wertpapierbestande, sind die Reduktion des
Zinsanderungsrisikos und eine Optimierung der Ertrédge maglich.

Langfristige Verbindlichkeiten gegenlber Banken bestehen aus Krediten for diverse
Investitionen in das operative Geschaft. Die Zinssétze wurden zur mittelfristigen Sicherung
durch Zins-Cap Instrumente abgesichert.

Der Marktwert (Fair Value) der Zinsinstrumente betrégt zum 31.12.2011 Euro -1.059,80
(2010: TEUR -4,1), der Buchwert zum Stichtag betragt wie im Vorjahr Euro 0,-.
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17. Beteiligungsunternehmen

siehe Beilage.

18. Sonstige Angaben

Die Aufwendungen fir Abfertigungen inkl. Mitarbeitervorsorgekassen und Pensionen
teilen sich wie folgt auf:

2011 2010
: EUR EUR
Vorstand und
leitende Mitarbeiter 1.646.812,01 45.806,89
andere Arbeitnehmer 1.392.545,75 1.012.985,93

3.039.357,76 1.068.792,82

Die Bezlige der Mitglieder des Vorstandes der Rosenbauer International AG betrugen 2011
in Summe TEUR 6.714,4 (2010: TEUR 4.115,7) und gliedern sich in Grundbezug (2011
TEUR 1.428,5: 2010: TEUR 1.220,4), Tantieme (2011: TEUR 2.743,4; 2010: TEUR 2.685,3)
und Bezugsbestandteile Zum selbsténdigen Aufbau einer  Alters- und
Hinterbliebenenversorgung  (2011:  TEUR 2457, 2010: TEUR 210,0) sowie
Abfertigungszahiungen von TEUR 2.296,8 (2010: TEUR 0,00).

19. Honorar des Wirtschaftsprifers

For im Geschaftsjahr 2011 erbrachte Leistungen des Abschlussprifers Ernst & Young
Wirtschaftsprifungsgesellschaft m.b.H. wurden TEUR 107,3 (2010: TEUR 116,6)
aufgewendet. Davon betrafen TEUR 105,3 (2010: TEUR 105,4) die Abschlusspriifung und
TEUR 2,0 (2010: TEUR 11,2) sonstige Dienstleistungen. Andere Bestéatigungsleistungen und
Steuerberatungs!eistungen wurden keine erbracht.

20. Gewinnverwendungsvorschlag

Das Geschaftsjahr 2011 schliet mit einem Bilanzgewinn von EUR 8.311.027,64. Der
Vorstand schidgt vor, diesen Bilanzgewinn wie folgt zu verwenden: Ausschlttung einer
Dividende p.a. von EUR 1,2 (2010: EUR 1,2) je Aktie (das sind EUR 8.160.000,00 fur
6.800.000 Stiickaktien). Vortrag auf neue Rechnung: EUR 151.027,64.
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21. Organe der Gesellschaft und des Konzerns

AUFSICHTSRAT

Dr. Alfred Hutterer
Vorsitzender

Dr. Christian Reisinger
Stellvertreter des Vorsitzenden

Dr. Rainer Siegel, MBA

Di Karl Ozlsberger

Dem Aufsichtsrat wurden im Geschaftsjahr 2011 VergUtungen in der Hohe von
TEUR 220,5 (2010: TEUR 245,6) gewahrt.

VOM BETRIEBSRAT IN DEN AUFSICHTSRAT DELEGIERT

Alfred Greslehner

Ing. Rudolf Aichinger

VORSTAND

Dr. Dieter Siegel
Vorsitzender des Vorstandes (ab 1.10.2011)

DI Gottfried Brunbauer
Mitglied des Vorstandes

Mag. Robert Kastil
Mitglied des Vorstandes

Weiters gehorten bis 30.09.2011 KommR Julian Wagner als Vorstandsvorsitzender und Mag.
Manfred Schwetz als Mitglied dem Vorstand an.
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22. Beziehungen zu verbundenen Unternehmen

Die Rosenbauer International AG mit Sitz in Leonding/Linz, Paschinger Strake 90, ist ein
konzernabschlusserstellendes  Mutterunternehmen, dessen  Konzernabschluss — beim
Landesgericht Linz (FN 78543 f) aufliegt.

Beginnend mit 1. Janner 2003 wurde mit der Rosenbauer Osterreich GmbH auf unbestimmte
Dauer ein Ergebnisabfiihrungsvertrag abgeschlossen.

| eonding, am 23, Marz 2012

Der Vorstand:

MJ&M 7 Lr

Siegel Brunbauer Kastil
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17. Beteiligungsunternehmen (mindestens 20 % Anteilsbesitz)

(in 1.000) Eigenkapital Beteil.- | Ergebnis | Konsolidie-
Anteil 1) 23 rungsart
%

Rosenbauer Osterreich GmbH,

Qsterreich, Leonding EUR 2.951 100 0°) KV
Rosenbauer Management Services GmbH,

Osterreich, Leonding EUR 34 100 0 KV
Rosenbauer Holding GmbH & Co.KG in Loschung

Deutschland, Karlsruhe EUR 0 100 0 befindlich
Rosenbauer Deutschland GmbH,

Deutschiand, l.uckenwalde EUR 10.358 100 1.806 KV
Metz Aerials Management GmbH,

Deutschland, Karlsruhe EUR 30 100 1 KV
Metz Aerials GimbH & Co. KG,

Deutschland, Karlsruhe EUR 7.171 100 1.085 KV
Rosenbauer Finanzierung GmbH,

Deutschiand, Passau EUR 44 100 ¢ KV
Rosenbauer Schweiz AG,

Schweiz, Oberglatt EUR 4.994 100 1150 KV
Rosenbauer Espanola S.A,,

Spanien, Madrid EUR 2.845 62,11 -148 KV
Rosenbauer Ciansa S.L..,

Linares, Spanien EUR 2.411 50 -587 AE
Rosenbauer Minnesota, LLC., 4}

USA, Minnesota EUR 9,191 50 3.042 KV
Rosenbauer South Dakota, LLC,, 4)

USA, South Dakota EUR 20,722 50 6.867 KV
Rosenbauer Holdings Inc.,

USA, South Dakota EUR 18.668 100 2,874 KV
Rosenbauer America LLC., 4)

USA, South Dakota EUR 40,218 50 8.380 KV
Rosenbauer Aetials, LL.C., 4)

USA, Nebraska EUR 3.301 25 1.255 KV
Rosenbauer Motors, LL.C.,4)

USA, Minnesota EUR 485 45 -1.253 KV
S.K. Rosenbauer Pte Ltd.,

Singapur EUR 6,204 100 707 KV
Eskay Rosenbauer Sdn Bhd,

Brunei EUR 132 80 3 KV
Rosenbauer South Africa (Pty) L.td,,

Siudafrika, Halfway House EUR 125 100 18 KV
PA "Fire-fighting special technics" LLC.,

Russtand, Moskau EUR 9.309 34 5.987 AE

1} mittelbarer Beteiligungsanteil
2) Jahresgewinn nach Ricklagenbewegung

KV = Voltkonsolidierte Gesellschaften
AE = "At equity" bewertele Gesellschaften

3) Ergebnisabfiihrungsvertrag mit Rosenbauer International AG
4) Dirimierungsrecht fitrr die Rosenbauer International AG

Die in der obigen Tabelle angefihrten Werte wurden nach nationalen Rechnungslegungsvorschriften ermittelt.
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LAGEBERICHT

zum 31. Dezember 2011

der

ROSENBAUER INTERNATIONAL
Aktiengesellschaft, Leonding
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WIRTSCHAFTLICHES UMFELD

Weltwirtschaft

Wie erwartet nahm die Weltwirtschaft 2011 einen regional stark unterschiedlichen
Verlauf. Wahrend das globale BIP den Prognosen entsprechend um 4,25 % wuchs,
verzeichneten die EU-27 ein Wachstum von 1,8 %. Vor allem die von der
europaischen Staatsschuldenkrise ausgehenden Unsicherheiten lasteten auf der EU-
Konjunktur.

Wachstumstreiber und Impulsgeber fiir die Weltkonjunktur 2011 waren erneut die
lander Asiens und Lateinamerikas. China, mit mehr als einem Drittel des weltweiten
Wachstums, stand dabei an der Spitze. Daran wird sich auch im Jahr 2012 nichts
andern. Das globale BIP-Wachstum fir 2012 wird von den Analysten weitgehend
einheitlich mit knapp Gber 3 % geschatzt.

Nordamerika

2011 ist die US-Wirtschaft nicht, wie von vielen beflrchtet, in eine Rezession
geschlittert, sondern ahnlich wie Europa um moderate 1,7 % gewachsen. Im vierten
Quartal erreichte das BIP-Wachstum mit 2,8 % die héchste Steigerungsrate seit
eineinhalb Jahren. In Summe deuten alle volkswirtschaftlichen Parameter auf eine
Fortsetzung der konjunkturellen Belebung hin. Fir 2012 rechnen die meisten
Analysten daher mit einem BIP-Wachstum zwischen 2,2 und 2,7 % in den USA.

Ein Unsicherheitsfaktor ist zweifellos die Staatsschuldenkrise im Euroraum. Eine
Eskalation wiirde auch die US-Wirtschaft treffen und damit das angestrebte
Wachstum gefahrden.

Europa

Die europaische Wirtschaft konnte sich in den ersten Monaten des Jahres 2011 von
den Folgen der vorangegangenen Finanz- und Wirtschaftskrise etwas erholen. Die
de-facto-Zahlungsunfahigkeit  Griechenlands und die davon ausgehende
Staatsschuldenkrise der siideuropaischen Eurolénder erwiesen sich allerdings als
Konjunkturbremse. Dennoch konnte in der Europaischen Union Uiber das gesamte
Jahr noch ein moderates BIP-Wachstum von 1,6 % erreicht werden.

2012 wird ein Schicksalsjahr fir die europdische Wahrungsunion. Die Europdische
Zentralbank (EZB) ist aufgerufen, einen immer stérkeren Beitrag zur
Krisenbekampfung zu leisten und insbesondere dafir zu sorgen, dass sich Lander
wie ltalien oder Spanien zu akzeptablen Konditionen refinanzieren kénnen. Aufgrund
der hohen Unsicherheiten wird davon ausgegangenen, dass die Wirtschaft im
Euroraum auch 2012 nicht wesentlich wachsen wird. Auch wird erwartet, dass die

EZB ihre expansive Geldpolitik fortsetzen und den Leitzinssatz bei 1 % beibehalten
wird.

Die Konjunkturprognosen fur den Euroraum im Jahr 2012 schwanken zwischen -0,5
und +0,5 %. Wahrend die Volkswirte der OECD eine milde Rezession erwarten, halt
die EU-Kommission ein leichtes Wachstum fir realistisch. Die unterschiedliche
Entwicklung der einzelnen Eurolander dirfte sich dabei noch weiter verschéarfen.
Deutschlands Wirtschaftsleistung sollie trotz Stagnationsphase im Winter auf hohem
Niveau bleiben und im Gesamtjahr leicht zulegen. Die Lander Siideuropas hingegen
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sehen die meisten Analysten in Rezessionen mit bis zu 3 %, ausgeltst durch
drastische Sparprogramme und deutlich verschlechterte Finanzierungskonditionen.

Die russische Wirtschaft konnte 2011 mit einem BIP-Wachstum von (Ober 4 % die
Prognosen erreichen. Auch gelang es, die Infiationsrate auf knapp Uber 68 %
abzusenken, was als Erfolg zu werten ist. Damit wird auch fur 2012 ein Wachstum in
einer ahnlichen Grofienordnung erwartet.

Asien

Asiens Emerging Markets haben sich 2011 wieder einmal als die Zugpferde der
Weltkonjunktur erwiesen. Insbesondere Indien verfigt dank der lebhaften
Inlandsnachfrage Uber ein robustes Wachstum, wenngleich das BIP im laufenden
Jahr mit rund 7 % laut Prognosen etwas weniger stark wachsen wird als 2011,

Auch in China hat sich das Wirtschaftswachstum im Verlauf des Jahres 2011
verlangsamt, der von vielen beflrchtete Einbruch ist jedoch ausgeblieben. Fur 2012
gehen die meisten Analysten davon aus, dass eine straffere Geldpolitik und eine
schwichere globale Nachfrage das Wirtschaftswachstum bremsen werden. So wird
prognostiziert, dass das BIP von 9,1 % in 2011 auf 7,5 % in 2012 zurtickgehen wird.

BRANCHENENTWICKLUNG

International

Die Finanz- und Wirtschaftskrise der letzten Jahre hat auch auf den weltweiten
Feuerwehrmarkten ihre Spuren hinterlassen. Zwar waren nicht alle gleichermalen
betroffen, vor allem in den entwickelten Landern fuihrten die Budgetklirzungen der
Kommunen zu einem Rickgang der Beschaffungsvolumina. Andere Markte
wiederum hielten 2011 ihr hohes Niveau. Damit haben sich die unterschiedlichen
Absatzchancen in der Weltfeuerwehrbranche weiter verstarkt.

Wachsen konnte die Branche vor allem in Landern mit erhdhtem
Sicherheitshedirfnis nach Natur- und Terrorkatastrophen sowie in aufstrebenden
Markten mit verstarkten Infrastrukturinvestitionen. Die weltweite Zunahme des
Flugverkehrs und der Einsatz groRerer Flugzeuge fuhrten auch 2011 zu einer
starken Nachfrage nach Spezialfahrzeugen.

Ausschlaggebend fur Beschaffungen war und ist in den meisten entwickelten
Industriestaaten die Finanzkraft der Kommunen. In anderen Landern erfolgt die
Finanzierung Uber zentral gesteuerte Staatsbudgets. Die Folge sind unregelmaBige
GroRbeschaffungen, die vielfach von Sonderereignissen beeinflusst sind.

Das weltweite Absatzvolumen hat sich 2011 etwas verringert und ist unter den
Schnitt der Vorjahre von rund 3 Mrd. Euro gefallen. Kleinfahrzeuge (bis 7,5 t) sowie
feuerwehrtechnische Ausriistung sind in diesem Volumen nicht enthalten. Mehr als
90 % der Fahrzeuge gehen nach Europa, in die NAFTA-Lander, nach Asien und in
den Nahen Osten.

Nordamerika

In den USA, dem gréRten Einzelmarkt der Welt, lag das Absatzvolumen bereits das
dritte Jahr in Folge rund 30 % unter dem langjahrigen Durchschnitt. In den gréReren
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Stadten an der OstkUste ging der Markt sogar noch weiter zuriick, in |&ndlichen
Gebieten war der Riickgang weniger splrbar.

Die veranderte Marktlage hat auch zu einer Verschiebung der Marktanteile geftihrt,
wobei insbesondere Hersteller mit einem starken Fokus auf den US-Heimmarkt von
wirtschaftlichen Schwierigkeiten betroffen sind. Aufgrund der leicht steigenden
Dynamik der US-Wirtschaft ist 2012 mit einer moderaten Erholung des Marktes zu
rechnen.

Europa

In weiten Teilen Europas ist der Markt fir Feuerwehrprodukte aufgrund der
verschlechterten Budgetsituation der Kommunen stark eingebrochen.

In Deutschland, dem groften Fahrzeugmarkt Europas, kam es in der Berichtsperiode
zu einem weiteren Beschaffungsriickgang. Gegentiber dem langjahrigen
Durchschnitt hat sich das Marktvolumen damit um rund 25 % reduziert. Ursache
dafur war neben der anhaltenden Budgetknappheit eine mehrmonatige
Kaufzurlickhaltung der Kommunen nach der Bekanntgabe der Bufigeldbescheide
aus dem Kartellverfahren. Die schwierige Situation auf dem deutschen Markt hat
zusammen mit dem intensiven Preiswettbewerb dazu gefuhrt, dass einer der
fihrenden Hersteller im Sommer 2011 ein Insolvenzverfahren einleiten musste.

Da zum Jahresende 2011 die Kaufzuriickhaltung der beschaffenden Stellen deutlich
zurtickging, kam es wieder zu verstdrkten Auftragsvergaben, die fiir 2012 eine
Erholung des Marktes erwarten lassen.

In Osterreich ging das Marktvolumen in 2010 um rund 40 % zurtick. Im Berichtsjahr
lag der Absatz von Feuerwehrfahrzeugen tber 7,5 t noch um 15 % unter dem
langjéhrigen Durchschnitt der letzten Jahre.

in den mittel- und osteuropdischen Landern wurden aufgrund fehlender
Finanzierungen einige Fahrzeugbeschaffungen aufgeschoben. Dazu kommt, dass
bisher fiir Feuerwehrbeschaffungen gewahrte EU-Forderungen auslaufen. Es ist
daher davon auszugehen, dass der Markt auch in absehbarer Zukunft schwach
bleibt.

Die von der Schuldenkrise besonders betroffenen Staaten Std- und Siidosteuropas
verzeichneten den starksten Marktriickgang. Wahrend in Griechenland der
Beschaffungsmarkt nahezu vollstandig eingebrochen ist, verzeichneten Lander wie
Spanien, Italien und Portugal Riickgénge von bis zu 50 %.

Russland ist einer der groBten Feuerwehrmarkte der Welt. In der Vergangenheit
wurden allerdings fast nur lokal produzierte Fahrzeuge mit einem vergleichsweise
geringen technischen Anspruch beschafft. Die grolen Brande der letzten Jahre
haben das Sicherheitsbewusstsein im Land deutlich erhéht. Es wurden Programme
zur Modernisierung der kommunalen Feuerwehren gestartet, was zu einer Erhohung
des Beschaffungsvolumens fihrte. Auch fur die kommenden Jahre sind Budgetmittel
zur Anschaffung qualitativ und technisch hochwertiger Feuerwehrgerate reserviert,
wobei ein méglichst hoher Anteil an lokaler Wertschopfung angestrebt wird.
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Asien

Die asiatischen Feuerwehrmarkte, allen voran jene in China und Indien, profitieren
nach wie vor vom guten gesamtwirtschaftiichen Umfeld. Fur Fahrzeughersteller aus
Europa oder den USA ist jedoch nur das Sonderfahrzeugsegment interessant.
Kommunale Feuerwehren beschaffen in der Regel Fahrzeuge mit geringerem
Qualitatsanspruch, die zu niedrigen Kosten vor Ort produziert werden. Bei
Sonderfahrzeugen fiir GroRstadt-, Werk- und Flughafenfeuerwehren wird jedoch ein
Technologie- und Qualitatsniveau gefordert, das lokale Hersteller noch nicht
darstellen kénnen.

Naher Osten
Der Nahe Osten hat sich in den letzten Jahren zu einer sehr wichtigen Absatzregion
far die internationale Feuerwehrbranche entwickelt. Das hohe

Sicherheitsbewusstsein in der Region und die wachsende Urbanisierung lassen auch
fur die Zukunft einen starken Investitionsbedarf fiir den kommunalen Brand- und
Katastrophenschutz erwarten. Dazu kommt eine verstirkte Nachfrage nach
Flughafenloschfahrzeugen, bedingt durch den Bau neuer sowie die laufende
Erweiterung  bestehender internationaler  Flugh&fen aufgrund  steigender
Passagierzahlen und neuer Groftraumflugzeuge.

Sonstige Markte

Die Markte in Lateinamerika und Afrika haben seit jeher Spot-Charakter. Einige
Staaten, wie Brasilien, Argentinien und Venezuela verfigen 0Ober groRke
Rohstoffvorkommen und gelten als Zukunftsmarkte. In diesen Landern werden
technisch anspruchsvolle Feuerwehrfahrzeuge aus européischer oder US-Produktion
nachgefragt. Da die Beschaffungsprogramme zum Teil mehrjghrige Vorlaufzeiten
haben, sind sie schwer prognostizierbar. Aufgrund der bevorstehenden sportlichen
GroRereignisse ist jedoch in Brasilien mit einer Intensivierung der Beschaffung zu
rechnen.

UMSATZ-, AUFTRAGS- UND ERTRAGSLAGE

Rosenbauer konnte das Jahr 2011, trotz teilweise erheblicher Markteinbriche auf
den entwickelten Kommunalmarkten, mit einem im Branchenvergleich moderaten
Ruckgang im Umsatz und Ergebnis abschlieBen. Die konsequent verfolgte
internationale Ausrichtung, die weltweite Prasenz und die Technologiefihrerschaft
des Unternehmens haben wesentlich dazu beigetragen.

Der Umsatz der Rosenbauer international AG betrug 321,7 m€ (2010: 342,2 m€) und
liegt trotz der erheblichen Folgewirkungen der Finanz- und Wirtschaftskrise um nur 6
% hinter dem Vorjahr zuriick. Die unterjahrigen Umsatzverschiebungen des ersten
Halbjahres — vor allem begriindet in verzégerten Fahrgestelllieferungen und in der
Anlaufphase des neuen Kommunalfahrzeuges AT — konnten im Verlauf des Jahres
nicht zur Ganze aufgeholt werden. Dazu kommen Lieferverschiebungen von
internationalen Exportauftragen, die nunmehr im laufenden Jahr ausgeliefert und
umsatzwirksam werden. Mit einer Exportquote von 93 % (2010: 93 %) und
Lieferungen in tber 100 Lander weist sie die grofite internationale Ausrichtung der
Branche auf.

Das Produktsegment Fahrzeuge war mit 67% (2010. 69 %) das umsatzstarkste
Segment. Der Bereich Ausrstung kam auf einen Umsatz von 36,5 m€ (2010: 39,7
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m€), was einem Anteil von 11 % (2010: 12 %) am Gesamtumsatz entspricht. Die
Segmente Loschsysteme mit 11 % (2010: 10 %) sowie Hubrettungsgerate mit 5 %
(2010: 4 %) lagen auf den Réangen 3 und 4. Der neu gegrindete Geschéftshereich
Business Development kam auf einen Umsatz von 1,7 m€ (2010: 1,4 m€). Die
Umsétze Service, Ersatzteile und Sonstige beliefen sich 2011 auf 5 % (2010: & %).

Rund 32 % (2010: 34 %) des Umsatzes bzw. 103,7 m€ (2010: 114,8 m€) wurden in
West- und Osteuropa erzielt. Im Nahen Osten wurde ein Umsatz von 105,1 m€ bzw.
33 % (2010: 124,3 m€ bzw. 2010: 36 %) erzielt und nahm damit den ersten Platz im
Umsatzranking ein. Die Umsétze in den Sonstigen Landern betrugen 63,1 m€ (2010:
56,1 m€). Dahinter folgte mit 49,8 m€ (2010: 47,0 m€) die Region Asien/Ozeanien.

Auftragslage

Der Auftragseingang der Rosenbauer International AG betrug in der Berichtsperiode
536,4 m€ (2010; 273,7 m€). Das sind 96 % mehr als im Vorjahr, wobei der Hauptteil
der Erhéhung auf den groRten Einzelauftrag der Unternehmensgeschichte aus
Saudi-Arabien zurlickzufthren ist.

Rosenbauer wird in den kommenden Jahren das saudi-arabische Innenministerium
mit Feuerwehrequipment im Wert von insgesamt 245,3 m€ beliefern, darunter 1.125
Fahrzeuge unterschiedlicher Typen und Einsatzzwecke sowie Boote und Ausrlistung
fur den Zivilschutz. Der Auftrag umfasst neben Tankléschfahrzeugen nach
europaischen Normen auch Losch- und Ristfahrzeuge, die nach US-Standards
gefertigt werden. Zudem wurden Abschleppfahrzeuge, Drehleitern sowie
hydraulische Rettungsgerate geordert. Die Fahrzeuge werden an den Standorten
Leonding, Lyons (South Dakota), Karlsruhe und Spanien gefertigt, die Boote von
einem Sublieferanten. Das gesamte Equipment wird in mehreren Tranchen bis Mitte
2014 ausgeliefert.

Aber auch ohne den Saudi-Arabien-Auftrag lag der Auftragseingang im Vorjahr auf
Rekordniveau. Weitere groere Orders beinhalten zum Beispiel die Lieferung von 18
Spezialfahrzeugen fur den GroRflughafen New Doha International Airport in Katar.

Der Auftragsbestand zum 31.12.2011 entspricht mit 479,3 m€ (31.12.2010: 232,2
mé€) dem hochsten jemals erreichten Wert und sichert eine Basisauslastung der
Produktionskapazitaten bis ins Jahr 2014,

Ertragslage

Obgleich das Rekordergebnis des Vorjahres aufgrund der splrbaren Folgewirkungen
der Finanz- und Wirtschaftskrise mit einem Betriebserfolg von 20,7 m€ (2010: 31,2
m€) nicht erreicht werden konnte, lag die EBIT-Marge mit 64 % im
Branchenvergleich weiterhin auf hohem Niveau. Zusétzlich ist zu berlcksichtigen,
dass das Vorjahresergebnis durch die Auflésung einer Sonderrickstellung
verbessert wurde. Auch fielen durch den Produktionsanlauf des neuen AT
Aufwendungen fur die Adaptierung von Betriebseinrichtungen sowie Initialkosten an,
die das EBIT einmalig belastet haben. Wie schon in den Vorjahren hat das
Exportgeschaft der Rosenbauer International AG am meisten zum Ergebnis
beigetragen.
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Das Finanzergebnis wurde durch das weiterhin niedrige Zinsniveau sowie durch
Ertrige aus den Beteiligungen positiv beeinflusst. Die Betriebsmittelfinanzierung
erfolgte Uberwiegend im kurzfristigen Bereich. Den langfristigen Verbindlichkeiten
lagen Zinsanpassungsvereinbarungen auf Basis des 3-Monats- bzw. 6-Monats-
Zinssatzes zugrunde.

Das Ergebnis vor Steuern (EGT) betrug in der Berichtsperiode 27,9 m€ (2010: 39,4
m€). Nach Abzug der Ertragssteuern ergibt sich damit ein Jahrestiberschuss von
14,6 m€ (2010: 34,0 m€).

REGIONALE ENTWICKLUNG

Die Darstellung der regionalen Segmente ist nach den Standorten der
Konzerngesellschaften und  nicht nach  Absatzmarkten gegliedert. Die
Segmentberichterstattung bezieht sich somit auf die Umséatze und Ergebnisse, die
von den einzelnen Gesellschaften sowohl auf dem lokalen Markt als auch im Export
erwirtschaftet werden.

Osterreich

Das Segment Osterreich setzt sich aus der Rosenbauer International AG, die den
tiberwiegenden Teil der Umsatze im Export erzielt, sowie der Vertriebsgesellschaft
Rosenbauer Osterreich GmbH zusammen.

Trotz schwierigem Marktumfeld konnte im Segment Osterreich 2011 ein Umsatz von
337,2 m€ (2010: 363,3 m€) erreicht werden. Der reduzierte Umsatz sowie das von
33,7 m€ (2010) auf 25,5 m€ verringerte EBIT sind unter anderem auf verspatete
Fahrgestelllieferungen und Serienanlaufverzégerungen sowie erhdhte Initialkosten
des neuen AT zuriickzufiihren. Die EBIT-Marge betragt 7,6 % (2010: 9,3 %). Dabei
ist zu beriicksichtigen, dass das Ergebnis 2010 durch die Aufldsung einer
Sonderrlickstellung verbessert wurde.

Rosenbauer International

Die Rosenbauer International AG ist die Muttergeseilschaft des Konzerns und
fungiert als Konzernzentrale. Mit Fertigungen in Leonding und Neidling ist sie auch
die groBte Produktionsgesellschaft im Konzern. Der Standort Leonding ist das
Kompetenzzentrum fiir Kommunal-, Industrie- und Flughafenléschfahrzeuge sowie
fiir Loschsysteme und Ausriistung. Hier erfolgt auch die Entwicklung und Produktion
des Kommunalidschfahrzeuges AT (Advanced Technology), das vorwiegend auf den
hoch entwickelten Feuerwehrmarkten Mitteleuropas und Asiens abgesetzt wird.

Der Produktionsstandort Neidling/St. Polten ist das Kompetenzzentrum flr
Kompaktfahrzeuge bis ca. 11 t Gesamtgewicht. Dariiber hinaus ist Neidling fur die
Entwicklung und Fertigung von innenausbaukomponenten und Halterungssystemen
zustandig, mit denen vorwiegend die europaischen Konzerngesellschaften beliefert
werden.

Der Umsatz der Rosenbauer International AG reduzierte sich 2011 um 6 % auf 321,7
mé€ (2010: 342,2 m€). Insgesamt wurden 93 % (2010: 93 %) des Umsatzes der
Rosenbauer International AG im Export erwirtschaftet.
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Die Produktionskapazitaten der Standorte Leonding und Neidling waren in der
Berichtsperiode gut ausgelastet, vor allem mit Exportauftragen. Zur Abwicklung des
Fertigungsvolumens wurden im Jahresschnitt rund 200 Leasingmitarbeiter
beschatftigt.

Rosenbauer Osterreich

Die Rosenbauer Osterreich GmbH mit Sitz in Leonding ist die Vertriebs- und
Servicegesellschaft fir den &sterreichischen Markt. Die Gesellschaft verkauft
Feuerwehrfahrzeuge und -ausriistung und betreibt Serviceniederlassungen in
Leonding, Neidling, Telfs und Graz. Die Fahrzeuge werden mit Ausnahme der
Hubrettungsgerate an den Produktionsstandorten Leonding und Neidling gefertigt.

Der gegeniiber dem Spitzenjahr 2009 um bis zu 40 % zurlickgegangene
Auftragseingang spiegelte sich 2011 auch im Umsatz wider. Dieser reduzierte sich
von 41,9 m€ (2010) auf 37,3 m€, was auf verringerte Budgets der Gemeinden
zurlickzufuhren ist. Rosenbauer setzt dieser Entwicklung neue innovative Produkte
wie den neuen AT entgegen und ist damit sehr erfolgreich.

USA

Das US-Segment besteht aus der Holding-Gesellschaft Rosenbauer America LLC.
sowie den Produktionsstandorten Wyoming (Minnesota), Lyons (South Dakota) und
Fremont (Nebraska).

Das US-Segment konnte sich 2011 der stark riicklaufigen Entwicklung auf dem
Heimmarkt nicht entziehen, wenngleich durch Exportlieferungen gegengesteuert
werden konnte. Dazu kam, dass sich der relevante Dollar-Umrechnungskurs um rund
5 % gegenliber dem Vorjahr verschlechterte. Dementsprechend reduzierte sich der
Umsatz in der Berichtsperiode auf 136,2 m€ (2010: 155,7 m€). Das EBIT von 9,0 m€
(2010: 15,2 m€) wurde zudem durch einmalige Entwicklungsaufwendungen fur das
neue Custom Chassis in der Hohe von 2,2 m€ belastet.

In den USA, dem groiten Einzelmarkt der Welt, lag das Absatzvolumen 2011 bereits
das dritte Jahr in Folge um rund 30 % unter dem langjéhrigen Durchschnitt. In den
grofReren Stadten an der OstkUste war sogar ein Markiriickgang von rund 40 % zu
verzeichnen, in l1andlichen Gebieten war dieser weniger splrbar.

Trotz des schwierigen Marktumfeldes rechnen die US-Gesellschaften fUr das
laufende Jahr mit einer markanten Umsatz- und Ergebnisverbesserung. Grinde
dafur sind die verstarkte Auslieferung von GroBauftragen und der Wegfall eines
Grolteils der Entwicklungskosten flr das neue Custom Chassis.

Rosenbauer ist heute der zweitgroRte Hersteller von Feuerwehrfahrzeugen in den
Vereinigten Staaten. Damit wird das US-Engagement, das der Konzern im Rahmen
seiner Internationalisierungsstrategie 1995 begonnen hat, nachhaltig bestatigt.

Rosenbauer Minnesota

Die Rosenbauer Minnesota mit Sitz in Wyoming, Minnesota, produziert Industrie- und
Flughafenldschfahrzeuge sowie kundenspezifische Kommunalifahrzeuge fur Berufs-
und freiwilige Feuerwehren. Das Unternehmen ist vor allem im Bereich
Spezialfahrzeuge tatig und beliefert damit gleichermafien Heimmarkt wie US-




Rosenbauer international AG Seite 8

gepragte, internationale Markte. Im Berichtsjahr konnte ein Umsatz von 43,3 m€
(2010: 57,1m€) erzielt werden.

Rosenbauer South Dakota

Die Rosenbauer South Dakota hat ihren Sitz in Lyons, South Dakota, und produziert
Feuerwehrfahrzeuge fur alle Einsafzbereiche. Die grofle Starke des Unternehmens
liegt in der industriellen Fertigung. Hauptkunden sind die freiwilligen Feuerwehren in
den USA. Darliber hinaus hat das Unternehmen in den vergangenen Jahren das
Exportgeschaft stark forciert und liefert in jene Laénder, in denen Fahrzeuge nach US-
Standards geordert werden.

Im abgelaufenen Geschaftsjahr verringerte sich der Umsatz auf 79,4 m€ (2010: 83,5
m€). Aufgrund der verstarkten internationalen Ausrichtung der Rosenbauer South
Dakota konnten die rickldufigen Umsatze am Heimmarkt durch Exportauftrage
teilweise kompensiert werden.

Rosenbauer Aerials

Die Rosenbauer Aerials mit Sitz in Fremont, Nebraska, produziert hydraulische
Drehleitern und Leiterbiihnen nach US-Standards. Diese werden sowoh! an die US-
Gesellschaften des Konzerns als auch an andere Aufbauhersteller in den USA
geliefert. Darliber hinaus werden Loscharme mit ,Piercing Tool® gefertigt, die in
Leonding und Minnesota auf Flughafen- und Industrieldschfahrzeuge aufgebaut
werden. Rosenbauer Aerials erwirtschaftete im Berichtsjahr einen Umsatz von 8,4
mé€ (2010: 10,0 m€).

Rosenbauer Mofors

Die Rosenbauer Motors produziert am Standort Wyoming, Minnesota, Chassis flr
das Flughafenléschfahrzeug PANTHER. Diese gehen ausschliellich an die eigenen
Aufbaufertigungen in den USA und Osterreich. Im Jahr 2011 wurde die Entwicklung
eines eigenen Custom Chassis abgeschlossen und die ersten Prototypen gefertigt.
Die Marktprasentation des neuen Fahrgestells Commander erfolgte Anfang 2012.
Der Start der Serienfertigung ist fur das zweite Quartal des laufenden Jahres geplant.
Der Umsatz im Jahr 2011 betrug 15,4 m€ (2010: 16,8 m€).

Deutschland

Im Berichtsjahr wurden die Rosenbauer Deutschland und die Rosenbauer
Feuerwehrtechnik zur Rosenbauer Deutschland GmbH fusioniert. Sitz der neuen
Gesellschaft ist Luckenwalde bei Berlin. Ziel dieser Verschmelzung war, das
Unternehmen am deutschen Markt durch Zusammenlegung der bisher getrennten
Vertriebs- und Serviceorganisationen effizienter aufzustellen. Kunden am deutschen
Markt kdnnen nun geblndelt und aus einer Hand betreut werden. Am Standort
Luckenwalde werden vor allem die Kommunalléschfahrzeuge fOr den deutschen
Markt und die Kabinen des Flughafenléschfahrzeuges PANTHER produziert.

Die Rosenbauer Deutschland beliefert den Heimmarkt mit Kommunal-, Industrie- und
Flughafenldéschfahrzeugen, feuerwehrspezifischer Ausriistung, Léschsystemen und
stationdren Loschanlagen. Nach der Fusion beschiftigt die neue Gesellschaft rund
210 Mitarbeiter und wickelt ein Volumen von tiber 500 Feuerwehrfahrzeugen fur das
In- und Ausland ab.
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Somit besteht das Segment Deutschland nunmehr aus den Gesellschaften Metz
Aerials GmbH & Co. KG, Karlsruhe und der Rosenbauer Deutschland GmbH mit Sitz
in Luckenwalde.

Der Umsatz im deutschen Segment reduzierte sich in der Berichtsperiode aufgrund
der Budgetknappheit und Kaufzuriickhaltung auf 149,3 m€ (2010: 161,2 m€). Das
EBIT blieb mit 4,5 m€ (2010: 4,8 m€) auf dem Niveau des Vorjahres.

Die schwierige Situation am deutschen Markt hat zu einem verscharften
Preiswetthewerb und zu einer Verschiechterung der wirtschaftlichen Lage einiger
lokaler Hersteller gefthrt. Einer der grolien Mitbewerber musste dadurch im Sommer
2011 ein Insolvenzverfahren einleiten. Da zum Jahresende die Kaufzurlckhaltung
der beschaffenden Stellen deutlich zurlickging und es wieder zu verstarkten
Auftragsvergaben kam, wird flir 2012 eine Erholung des Marktes erwartet.

Metz Aerials

Die Metz Aerials GmbH & Co. KG, Karlsruhe, ist das europdische
Kompetenzzentrum  fur  Hubrettungsgerdte. Die  Gesellschaft  produziert
vollautomatische hydraulische Drehleitern und Hubrettungsbiihnen von 20 bis 62
Meter Rettungshohe. Metz Aerials konnte im Berichtsjahr durch vermehrte
Exportauftrage eine Steigerung des Umsatzes auf 63,3 m€ (2010: 58,8 m€)
erreichen.

Rosenbauer Deutschland

Die neue Rosenbauer Deutschland GmbH mit Sitz in Luckenwalde produziert
Feuerwehrfahrzeuge nach DIN/EU-Norm und vertreibt neben Ausristung und
Léschsystemen auch Spezialfahrzeuge, die am Standort Leonding gefertigt werden.

In Luckenwalde werden zudem Fahrzeuge, Aufbaumodule und PANTHER-Kabinen
fir die Rosenbauer International AG produziert. Darliber hinaus wurden 2011
grokere Stickzahlen an Loschfahrzeugaufbauten fur das Rosenbauer Joint Venture
Russland gefertigt. Der Umsatz der neuen Gesellschaft betrug insgesamt 91,7 m€
(2010: 102,8 m€ konsolidierter Umsatz der Rosenbauer Deutschland und der
Rosenbauer Feuerwehrtechnik vor der Fusion).

Spanien
Die Rosenbauer Espariola S.A. bearbeitet von Madrid aus die Mérkte Spanien,
Nordwestafrika und Teile Lateinamerikas. Das Produktsortiment umfasst

Kommunalfahrzeuge, Waldbrandldschfahrzeuge sowie Industrie- und
Flughafenléschfahrzeuge.

Das Segment Spanien hatte wegen der Budgetkrise in Spanien ein schwieriges Jahr.
Der Einbruch am lokalen Markt konnte in der Berichtsperiode nur teilweise durch
Exporte kompensiert werden, der Umsatz ging mit 8,8 m€ (2010: 15,8 m€)
gegeniber dem Vorjahr deutlich zurlick. Das Segment Spanien weist daher in der
Berichtsperiode ein leicht verschlechtertes EBIT von -0,2 m€ (2010: 0,6 m€) aus.

Aufgrund der schwierigen Marktlage konnte das im Juni 2011 eréffnete neue Werk
nicht voll ausgelastet werden. Am Produktions-Joint-Venture Rosenbauer Ciansa
S.L. halten der Geschaftsfuhrer der Rosenbauer Espafiola sowie die Rosenbauer
International AG jeweils 50 % der Anteile. Das Werk hat die komplette spanische
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Aufbaufertigung Ubernommen, wird ,at equity” bilanziert und daher in der
Segmentberichterstattung nicht abgebildet.

Schweiz

Die Rosenbauer Schweiz AG ist die Vertriebs- und Serviceorganisation flr den
Schweizer Markt mit Sitz in Oberglatt bei Zurich. Angeboten werden die komplette
Rosenbauer Produktpalette sowie Hubarbeitsbiihnen in unterschiedlichen Héhen.

Im Segment Schweiz konnte durch verstarkte Auslieferungen von Léschfahrzeugen
und Drehleitern im Berichtsjahr der Umsatz von 7,6 m€ (2010) auf 14,9 m€
verdoppelt werden, wobei dieser Erfolg durch die Wahrungsentwicklung unterstltzt
wurde. Das EBIT betragt 1,8 m€ (2010: 0,6 m€).

Asien

Das Asien-Segment besteht aus den Gesellschaften S.K. Rosenbauer Pte Ltd in
Singapur und Eskay Rosenbauer Sdn Bhd in Brunei. Nach einem Rekordumsatz
2010 mit 194 m€ ging der Segmentumsatz in der Berichtsperiode auf ein
Normalniveau von 12,6 m€ zurlick. Analog reduzierte sich das EBIT auf 0,9 m€
(2010: 1,9 m€).

SK Rosenbauer produziert Feuerwehrfahrzeuge und  Aufbauten  fur
Hubrettungsgerate, die nach Hongkong, Singapur und in die umliegenden Lander
geliefert werden. Der Umsatz betrug im Berichtsjahr 11,9 m€ (2010: 17,2 m€). Eskay
Rosenbauer vertreibt Léschfahrzeuge auf dem lokalen Markt und erzielte im
abgelaufenen Jahr einen Umsatz von 2,0 m€ (2010: 5,8 mé€).

FINANZ-, VERMOGENS- UND KAPITALSTRUKTUR

Branchenbedingt ist die Bilanzstruktur der Rosenbauer International AG zum
Jahresende durch ein hohes Working Capital geprégt. Dieses resultiert aus einer
mehrmonatigen Durchlaufzeit der in Fertigung befindlichen Fahrzeuge.

Die Bilanzsumme stieg gegeniiber dem Vorjahr von 212,0 m€ auf 243,2 m€. Diese
Erhdhung ist im Wesentlichen auf das im laufenden Jahr bevorstehende organische
Wachstum des Unternehmens zurlickzufihren.

Neben Wirtschaftlichkeitsiiberlegungen wurde zur weiteren Verschlankung der
Konzernstruktur im Jahr 2011 die Rosenbauer Holding GmbH & CoKG in die
Rosenbauer International AG eingegliedert. Die Rosenbauer International AG halt
somit direkt die Gesellschaften Metz Aerials GmbH & CoKG, die Rosenbauer
Deutschland GmbH sowie die Metz Aerials Management GmbH. Durch diese
Anderung des Beteiligungsansatzes stieg das Anlagevermégen von 74,4 m€ auf 86,0
meE.

Aufgrund des weiterhin hohen Ausliefervolumens im laufenden Jahr stiegen die
Vorrate um 27 % auf 106,5 m€ (2010: 84,1 m€). Die Erhéhung ist vor allem auf
Fahrgestelle fiir die Fertigung in den ersten Monaten des Jahres 2012
zurlickzufihren, die bereits vor dem Bilanzstichtag angeschafft wurden.

Die Forderungen liegen mit 49,8 m€ (2010: 48,6 m€) in der Dimension des
Vorjahres.
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Die Finanzierungsstrategie ist seit Jahren nach konservativen Grundséatzen
ausgerichtet, die der Erhaltung einer gesicherten Liquiditdt sowie einer moglichst
hohen Eigenmittelausstattung  Vorrang einrdumen. So  konnte  die
Eigenmittelausstattung der Rosenbauer International AG im Geschéftsjahr 2011 mit
einer Erhdhung um 6 % auf 117,7 m€ (2010: 111,3 m€) weiter verbessert werden.
Aufgrund der stark gestiegenen Bilanzsumme blieb die Eigenkapitalquote mit 48 %
unter dem Vorjahreswert (2010: 53 %).

Die Ruickstellungen reduzierten sich aufgrund des Verbrauches von
Sonderriickstellungen von 42,9 m€ auf 31,2 m€. Die zur Finanzierung des hohen
Produktionsvolumens benétigten Verbindlichkeiten stiegen auf 94,3 (2010: 57,7 m€).

INVESTITIONEN

Die Investitionen erhéhten sich im Berichtsjahr auf 6,0 m€ (2010: 4,8 m€), wobei der
Schwerpunkt auf der Verbesserung und Modernisierung der bestehenden
infrastruktur lag.

Der groRte Teil der Investitionen entfiel auf die Erweiterung der
Produktionskapazitaten sowie die damit verbundene Verbesserung der Produktivitat
(55 %). 35 % wurden fir Ersatzinvestitionen und Behordenvorschreibungen , 10 %
fur RationalisierungsmaBnahmen aufgewendet.

Seit 2005 liegen die Investitionen deutlich Uber den Abschreibungen, der Zielsetzung
eines nachhaltigen Wachstums entsprechend. Die Abschreibungen erhéhten sich im
Berichtsjahr aufgrund der verstarkten Investitionstatigkeit auf 4,8 m€ (2010: 4,5 m€).

Modernisierung des Standortes Leonding

Im Rahmen eines mehrjahrigen Modernisierungs- und Erweiterungsprogrammes flr
den Standort Leonding wurde im Berichtsjahr das zentrale Burogebéude thermisch
saniert und im Innenbereich generaliiberholt. Zusétzlich wurden die Liftanlagen
erneuert und die Verbindung zum Produktionsbereich neu gestaltet. Insgesamt
wurden fiir diese Maftinahmen 0,7 m€ aufgewendet.

In einem zweiten Schritt wurde begonnen, durch Aufstockung des Kundencenters um
zwei Ftagen zusétzliche Buroflachen im AusmaR von rund 800 m? zu schaffen. Die
durch das Wachstum der letzten Jahre angespannte Raumsituation wird dadurch
entschérft und eine Optimierung der Prozessablaufe erreicht.

Neubau einer Halle fiir den Finishbereich

Am Standort Leonding wurde im Herbst 2011 mit dem Bau einer Halle begonnen, in
der kiinftig die Finisharbeiten an Fahrzeugen konzentriert werden. Dazu gehdren
unter anderem das Aufbringen des Unterbodenschutzes sowie
Lackausbesserungsarbeiten. Die Halle wird mit einer leistungsstarken
Luftungsanlage ausgestattet und entspricht letzten Umweltstandards. Sie erhalt
zudem einen (berdachten Wetterschutzanbau fiir Tests im Rahmen von
Fahrzeugabnahmen. Fur das Gesamtvorhaben ist ein Budgetrahmen von 1,5 m€
vorgesehen, wobei in der Berichtsperiode 0,7 m€ angefallen sind.
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FORSCHUNG UND ENTWICKLUNG

2011 wurden in der Rosenbauer International AG 7,8 m€ (2010: 7,3 m€) in
Forschung und Entwicklung investiert. Das sind 3,9 % (2010: 3,4 %) der relevanten
Nettoerlsse der Eigenproduktion. Forschungskosten wurden nicht aktiviert und
fieRen dementsprechend unmittelbar und zur Ganze in die Gewinn- und
Verlustrechnung ein.

Weiterhin starke Entwicklungstatigkeit

Ein wesentliches strategisches Ziel ist der weitere Ausbau der
Innovationsfuhrerschaft. 2011 stand daher ganz im Zeichen der Uberleitung der bei
der Interschutz 2010 in Leipzig prasentierten Neuheiten in die Serienreife sowie der
Ubertragung der Neuerungen auf andere Produkte. Es ging dabei vor allem um die
Integration der neuen Komponenten in das Gesamtsystem Feuerwehrfahrzeug sowie
um neu entwickelte Kommunikations- und Sicherheitseinrichtungen flir die
Feuerwehren.

Der neue AT

Die Resonanz des Fachpublikums auf der Interschutz 2010 und die bisherigen
Auftragseingédnge zeigen, dass Rosenbauer mit der zukunftsweisenden Weiter-
entwicklung des AT einen richtigen Schritt gesefzt hat. Realisiert mit einem
Forschungs- und Entwicklungsaufwand von 7,2 mé€ erfullt die neue
Fahrzeuggeneration die derzeit héchsten Anforderungen an einfache Bedienung
und Sicherheit. Seit dem Serienanlauf im Dezember 2010 konnten bereits tber 120
Fahrzeuge an Feuerwehren (lbergeben werden.

Mit dem neuen AT wurde eine Reihe neuer Fertigungs- und Montagetechniken
eingefuhrt. Zum Beispiel das roboterunterstiitzte Stanznietverfahren, welches
hochfeste Verbindungen von unterschiedlichen und mehrlagigen Werkstoffen
ermoglicht. Oder der Einsatz von speziell fur Rosenbauer entwickelten
Rhombusmuttern zur Befestigung von Profilen, Konsolen und Fachbdden, die eine
deutlich héhere Haltbarkeit als die bisher verwendeten Verbindungen aufweisen.

Nach dem Serienanlauf in Leonding wurde auch die Produktion in Luckenwalde
umgestellt. Damit wird der neue AT an zwei Standorten gefertigt, was einerseits
mehr Flexibilitat in der Hersteliung und andererseits mehr Kundenndhe mit sich
bringt. Die ersten Fahrzeuge aus deutscher Produktion konnten im Mai 2011
ausgeliefert werden.

Ein wesentliches Ziel bei der Entwicklung des neuen AT war die groftmogliche
Flexibilisierung des Fahrzeugkonzepts, um es kinftig einfacher an die
Anforderungen internationaler Feuerwehrkunden anpassen zu kénnen. Inzwischen
gibt es bereits landerspezifische Varianten fur Australien, GroBbritannien, Frankreich,
Danemark und China, die im laufenden Jahr erprobt und auf den jeweiligen Méarkten
eingefuhrt werden.

MITARBEITER

Attraktiver Arbeitgeber

Dass Rosenbauer als attraktiver Arbeitgeber gilt, liegt nicht nur an den
faszinierenden Produkten, sondern ist auch in der Unternehmenskultur begrindet.
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Als Unternehmen mit langer Tradition ist die Unternehmensstrategie auf
Nachhaltigkeit und langfristiges Handeln ausgerichtet. Diese Besténdigkeit gibt den
Mitarbeitern Sicherheit.

Kontinuitat in der Personalpolitik und langjahrige Mitarbeiterbindung sind far
Rosenbauer, als mehrheitlich im Familienbesitz stehendes Unternehmen, von
gréfter Bedeutung. Teamwork auf allen Ebenen hat entscheidend dazu beigetragen,
dass sich Rosenbauer zum fihrenden Hersteller der Branche entwickeln konnte.

Zum Jahresende 2011 beschéaftigte die Rosenbauer international AG insgesamt 985
Mitarbeiter (2010: 903). Das sind 9 % mehr als im Vorjahr. Vor allem in der Fertigung
und in den produktionsnahen Bereichen wurde die Personalstérke erhoht. Die
Aufstockung in Osterreich dient der Abarbeitung des erhthten Auftragsbestandes
unter Beibehaltung marktgerechter Lieferzeiten.

Die Gesamtzahl gliedert sich in 534 Arbeiter (2010: 465), 357 Angestelite (2010: 348)
und 94 Lehrlinge (2010: 90). Zusatzliche Beschaftigung schuf das Unternehmen tber
den Einsatz von 213 Leiharbeitskraften (2010: 215).

Das Durchschnittsalter der Rosenbauer Mitarbeiter in Osterreich lag 2011 bei 37,5
Jahren (Arbeiter) bzw. 38,4 Jahren (Angestellte). Die durchschnittliche
Zugehorigkeitsdauer zum Unternehmen betrug bei Arbeitern 11,1 und bei
Angestellten 12,8 Jahre; die niedrige Fluktuationsrate trotz steigender Belegschaft
bei den Angestellten von 2,1 % und den Arbeitern von 1,7 % ist ein Mafistab fur die
Stabilitat des Unternehmens als Arbeitgeber.

Aus- und Weiterbildung

Die vorausschauende Entwicklung der Mitarbeiter gehdrt zu den wichtigsten
Aufgaben des Personalmanagements. Die externen Aufwendungen fir Aus- und
Weiterbildung im Konzern stiegen im abgelaufenen Jahr auf 514,0 (2010: 410,0 t€).

Rosenbauer bietet seinen Mitarbeitern ein breites Spektrum an internen und
externen Qualifizierungsméglichkeiten. Das Aus- und Weiterbildungsprogramm
umfasst Sprachschulungen, Technikertrainings, Sicherheitsschulungen, EDV-Kurse
sowie Seminare zur Verbesserung von Teamarbeit, Verhandlungsfihrung und
sozialer Kompetenz.

Gesicherter Nachwuchs

Rosenbauer hietet seit Jahrzehnten mehr jungen Menschen einen Ausbildungsplatz,
als das Unternehmen Bedarf hat. Bericksichtigt wird dabei neben dem
prognostizierten Fachkraftebedarf im Unternehmen auch die gesellschaftliche
Verantwortung, jungen Menschen eine berufliche Perspektive zu eréffnen. Zahlreiche
Ausbildungsverantwortliche engagieren sich, damit Uber 120 Lehrlinge erfolgreich
eine hochwertige und praxisnahe Ausbildung erhalten.

Von den 15 Berufen, die bei Rosenbauer erlernt werden kénnen, liegen die meisten
im industriellen bzw. technischen Bereich. An erster Stelle lag 2011 die Ausbildung
zum  Maschinenbautechniker, dicht gefolgt vom  Mechatroniker  und
Elektroanlagentechniker. Rosenbauer bietet unter anderem auch die Ausbildung zum
Industrie- und Burokaufmann, Informationstechnologie-Techniker oder Konstrukteur
an. In einem speziellen Traineeprogramm koénnen sich Mitarbeiter nach dem
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Lehrabschluss zu universell im Unternehmen einsetzbaren Fachkréften
weiterqualifizieren.

Zur Erhohung der Motivation werden auch die Lehrlinge am Erfolg des
Unternehmens beteiligt. Die Einbindung in das einheitliche Entgeltsystem
unterstreicht den hohen Stelilenwert der Nachwuchsausbildung im Haus.

Fiihrungskrafteentwicklung

Im Rahmen des Rosenbauer Fuhrungskraftetrainings werden angehende
Fuhrungskrafte sowie Projektleiter weitergebildet. Die Trainings basieren auf einer
individuellen Potentialanalyse und werden in mehreren Modulen angeboten. Die
bestehenden Module Fihrungsverhalten, Gesprachsfihrung und
Zusammenarbeitsprozesse wurden im Berichtsjahr um den Schwerpunkt ,Gesundes
FlOhren" erweitert.

Zielsetzung ist die Vermittiung der Rosenbauer Fuhrungsgrundséatze sowie des im
Unternehmen gepflegten Fiihrungsstils. Wahrend bei Nachwuchsfiihrungskréaften vor
allem der Neuerwerb von Wissen im Mittelpunkt steht, umfassen Training und
Coaching von operativen Fihrungskraften vor allem die Analyse und
Weiterentwicklung des Flihrungsstils.

Arbeitsklima-Index

Um zu analysieren, wie sich der Umgang miteinander und die
Mitarbeiterzufriedenheit im Unternehmen entwickeln, wird im Rahmen der
Mitarbeitergesprachen auf Basis anonymisierter Daten ein jahrlicher Klimaindex
erstellt.

Dieser Index zeigt im Berichtsjahr eine erneut steigende Gesamtzufriedenheit der
Mitarbeiter. Insbesondere die Bereichs- und standortiibergreifende Zusammenarbeit
hat sich verbessert. Besonders geschatzt wird die Mitwirkung an Planungen und
Entscheidungen. Vorgesetzte heben vor allem das gestiegene Engagement im KVP-
und Innovationsprozess hervor.

Gesundheit und Arbeitssicherheit

Rosenbauer Arbeitsplatze sind sicher. Das Unternehmen investiert laufend in
moderne, ergonomische Werkzeuge, Arbeitshilfen und Sicherheitseinrichtungen.
Perstnliche Schutzausriistung wird Uber die gesetzlichen Bestimmungen hinaus zur
Verfugung gestellt. Der Stand der Arbeitssicherheit wird regeimaBig in SOS
(Sicherheit-Ordnung-Sauberkeit) -Audits Uberpruft, Arbeits- und Beinaheunfalle nach
einem definierten Meldesystem dokumentiert und analysiert.

Seit 2009 ist der Arbeitsschutz, Teil des integrierten Managementsystems, nach
OHSAS 18001 (Occupational Health and Safety Assessment Series) zertifiziert und
wurde 2011 wiederum bestatigt.

Gesundheit und Sicherheit der Mitarbeiter haben bei Rosenbauer einen hohen
Stellenwert. Im Rahmen der betrieblichen Gesundheitsvorsorge haben im
Berichtsjahr Uber 100 Mitarbeiter das Angebot der kostenlosen betrieblichen
Gesundenuntersuchung in  Anspruch genommen. Rosenbauer bietet dabei
zahireiche Leistungen an, vom Gesundheitspass bis zur Diagnose des Stiitz- und
Bewegungsapparates.
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KVP und Teamarbeit

KVP und Teamarbeit sind selbstverstandlich gewordene Elemente der
Unternehmenskultur. Sie fithren zu einer permanenten Verbesserung der
betrieblichen Ablaufe und der Uberzeugung, dass die zielgerichtete Teamarbeit im
KVP-Prozess auch zu einem besseren Klima im Unternehmen beitragt. 2011 waren
600 Mitarbeiter in 46 KVP-Teams engagiert, ihre umgesetzten Ideen erbrachten
einen jahrlichen Einsparungseffekt von 0,8 m€ (2010: 0,5 m€).

Professionelle Jobbérse

Im Berichtsjahr wurde der Karriereauftritt auf der Website durch eine Online-
Jobborse erweitert. Auf dieser Plattform werden alle Stellenausschreibungen der
Rosenbauer Gesellschaften im deutschsprachigen Raum einschlieRlich Praktika und
Ferialarbeit verdffentlicht. Interessenten kénnen  Online-Formulare  nutzen,
Initiativbewerbungen einstellen und ihre Unterlagen in einfacher Form Gbermitteln.
Die neue Jobbérse wurde sehr gut angenommen, in den ersten drei Monaten nutzten
bereits Uber 40 % der Bewerber die Oniine-Plattform.

Nur durch groRtes Engagement der Mitarbeiter konnte der enorme Termindruck des
zweiten Halbjahres 2011 erfolgreich bewaltigt werden. Dafiir geblhrt allen Dank und
Anerkennung. Der Dank geht auch an die Arbeitnehmervertretungen der
Konzerngesellschaften im In- und Ausland fur die konstruktive Zusammenarbeit.

CHANCEN- UND RISIKOMANAGEMENT

Das Risikomanagement greift grundsatziich auf die im Konzern vorhandenen
Organisations-, Berichts- und Fuhrungsstrukturen zurlick und ergénzt diese um
spezifische Elemente, die zur ordnungsgemaRen Risikobeurteilung erforderlich sind.
Die kontinuierliche ldentifizierung, Bewertung und Steuerung von Risiken ist daher
integraler Bestandteil des Flhrungs-, Planungs- und Controllingprozesses. Im Kern
besteht das Risikomanagement aus finf Elementen:

e der schriftich ausformulierten Risikostrategie sowie der erganzenden
Risikopolitik,

« einer definierten Organisationsstruktur mit Risikoverantwortlichen in den
einzelnen Geschaftshereichen und operativen Einheiten sowie einem
zentralen Managementbeauftragten, der diese unterstitzt,

« der Risikoerfassung und -bewertung in den einzelnen Bereichen,

» der Reportingstruktur des Konzerns und

» dem Risikobericht auf Geschéaftsbereichs- und Einzelgesellschaftsebene.

Rosenbauer ist in seinem weltweiten unternehmerischen Handeln unterschiedlichen
Chancen und Risiken ausgesetzt. Die konzernweite Risikostrategie definiert einen
strukturierten Prozess, der eine systematische Uberwachung der Geschéftsrisiken
vorsieht. Damit kénnen sowohl Chancen als auch Risiken fruhzeitig erkannt und
beurteilt werden.

Im Rahmen dieses Prozesses werden Risiken identifiziert, hinsichtlich der
Eintrittswahrscheinlichkeit und des zu erwartenden Ausmaflles analysiert und
bewertet. Daraus werden MaRnahmen zur Risikokontrolle/-vermeidung abgeleitet
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bzw. gegebenenfalls die Instrumente zur Absicherung festgelegt. Funktionsfahigkeit
und Wirksamkeit der Risikoerfassung und -Uberwachung werden in einer jahrlichen
Bilanzausschusssitzung behandelt.

Die unmittelbare Verantwortung fir das Risikomanagement tragt die
Geschafsleitung der jeweiligen operativen Einheit. Auf dieser Ebene erfolgen auch
die regelmaRige Behandlung der Risikothemen sowie die jahrliche Risikoinventur.
Die Gesamtverantwortung flr das operative Risikomanagement liegt beim Vorstand.
Die Ergebnisse der Risikoinventur werden vom zentralen Risikomanagement
zusammengefasst und jahrlich im Bilanzausschuss mit dem Aufsichtsrat diskutiert.

Ein wesentliches Element der laufenden Uberwachung wirtschaftlicher Risiken stelit
das Berichtswesen dar. Durch konsequente Umsetzung kénnen nicht nur etwaige
Risikopositionen, sondern auch Chancen frihzeitig erkannt und gezielt
wahrgenommen bzw. optimiert werden.

Branchen- und unternehmensspezifische Chancen und Risiken

Rosenbauer analysiert regelméaRig die malgeblichen Branchenrisiken und nitzt
Chancen durch permanente Innovationen, Effizienzsteigerung der Prozesse und
verstarkte Aktivitaten auf neuen Markten. Kiinftige Absatzchancen bieten sich vor
allem in jenen Landern und Regionen, die aufgrund von Naturkatastrophen,
terroristischen  Gefahren oder unzureichender Infrastruktur  verstérkt in
feuerwehrtechnische Ausrlistung investieren missen.

Die Budgeteinschrankungen infolge der Finanz- und Wirtschaftskrise der
vergangenen Jahre waren in zahlreichen Feuerwehrmérkten deutlich zu splren. Als
Konsequenz mussten Hersteller, die vorwiegend lokal tétig sind, teilweise erhebliche
Absatzriickgange in Kauf nehmen. Das wirkte sich auf die Ergebnissituation aus und
reduzierte den finanziellen Spieiraum fur weitere Entwicklungen.

Fur den Rosenbauer Konzern, als innovatives und vertriebsstérkstes Unternehmen
der Branche erdffnet diese Entwicklung Chancen, mit modernen und
hochfunktionalen Produkten Marktanteile zu gewinnen.

Zur Absicherung eines nachhaltigen Wachstums verfolgt Rosenbauer eine
konsequente Internationalisierungsstrategie. Mit elf Produktionsbetrieben auf drei
Kontinenten und einem weltweiten Vertriebsnetz konnte eine Marktposition erreicht
werden, die es ermoglicht, Absatzschwankungen in einzeinen Markten
auszugleichen.

Risiken, die sich fur das Feuerwehrgeschéaft aufgrund politisch oder rechtlich
veranderter Rahmenbedingungen ergeben, sind in der Regel nicht zu vermeiden.
Aufgrund der berwiegend offentlichen Abnehmer kommt es allerdings nur in
Ausnahmefallen zu Stornierungen von Auftragen. Durch politische Krisen und
allfallige Embargobestimmungen kann der Zugang zu bestimmten Markten
voriibergehend eingeschrankt werden.

Die jahrliche Businessplanung wird aus der mehrjahrigen Konzernstrategie abgeleitet
und umfasst einen nach Geschaftsbereichen gegliederten Zielkatalog, der als
Steuerungsinstrument dient. Durch diese Systematik kénnen Chancen und etwaige
strategische Risiken frihzeitig erkannt werden.
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Betriebliche Risiken

Die Produktionstatigkeit bedingt eine intensive Auseinandersetzung mit den Risiken
entlang der Wertschopfungskette. Im Zuge der sich verklrzenden Innovationszyklen
kommt der Forschungs- und Entwicklungsarbeit dabei zunehmende Bedeutung zu.
Die auftretenden Produktionsrisiken werden Uber eine Reihe von Kennzahlen
(Produktivitat, Montage- und Durchlaufzeiten, Produktionsstiickzahlen etc.)
permanent Gberwacht.

Das zentrale Steuerungselement in der Fahrzeugfertigung ist die ,mitlaufende
Kalkulation®, bei der im Soll-Ist-Vergleich die Herstellkosten jedes Einzelauftrages
Uberwacht werden.

Zur Abfederung von Veranderungen in der Auslastung fertigt Rosenbauer
zunehmend im Konzernverbund und vergibt Fertigungsauftrdge auch an externe
Partner. Dadurch wird das Risiko einer Unterauslastung der Produktion im Falle
eines deutlichen Marktriickganges in Uberschaubaren Grenzen gehalten. Aufgrund
der nach wie vor guten Auftragslage und des GroRauftrages aus Saudi-Arabien — bis
2014 werden 1.125 Fahrzeugen geliefert — sind die Produktionsstétten fur die
kommenden beiden Jahre sehr gut ausgelastet. Zur raschen Abwicklung des
GroRauftrages werden kurzfristig zusatzliche, flexible Kapazitaten geschaffen und die
Zah! der zum Jahresende 2011 beschaftigten Leasingmitarbeiter aufgestockt.

Beschaffungs- und Einkaufsrisiken

Die Beschaffungs- und Einkaufsrisiken bestehen insbesondere in moglichen
Lieferantenausfallen, Qualitdtsproblemen und Preiserhdhungen. Durch die
Standardisierung von Bauteilen und Komponenten sowie die Diversifizierung der
Lieferantenstruktur wird diesen Risiken entgegengewirkt. Um die termin- und
qualitatskonforme Versorgung der Produktion sicherzustellen, werden die wichtigsten
Zulieferpartner  regelméRig  auditiert. Dadurch  kann das Risiko von
Produktionsausfallen deutlich reduziert werden. Auch das internationale Netzwerk
eigener Produktionsstétten tragt dazu bei, betriebliche Risiken zu minimieren.
Zulieferrisiken aus méglichen Insolvenzen kénnen nicht vollsténdig ausgeschlossen
werden.

Die Rohstoffnachfrage an den Weltmarkten ist in der Berichtsperiode wieder deutlich
gestiegen. Damit verbunden war eine Erhohung der Rohstoffpreise. Rosenbauer
reagiert auf den stark schwankenden Aluminiumpreis mit langerfristigen
Rahmenvertragen und sichert sich dadurch einen stabilen Einkaufspreis. Da
Rosenbauer als vorwiegendes Montageunternehmen keine oder nur geringe
Prozessenergie bendtigt, spielen Energiekosten eine untergeordnete Rolle.

Ertragsrisiken

Ertragsrisiken, die sich aufgrund von Stérungen in der Produktion ergeben kénnten,
werden durch entsprechende Produktionsausfallsversicherungen abgedeckt. Eine
angemessene  Versicherungsdeckung besteht zusatzlich fur  Risiken im
Zusammenhang mit Feuer, Explosionen und &hnlichen elementaren Gefahren.

IT-Risiken
IT-Risiken bestehen darin, dass Netzwerke ausfallen und Daten durch Bedien- oder

Programmfehler sowie externe Einflisse verfalscht oder zerstért werden kénnten.
Diesen Risiken wird durch regelmaRige Investitionen in Hard- und Software, den
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Einsatz von Virenscannern, Firewall-Systemen sowie durch strukfurierte Zugangs-
und Zugriffskontrolien begegnet.

Rechtliche Risiken

Mit der Zustellung der BuRgeldbescheide im Februar 2011 wurde das Verfahren des
deutschen Bundeskartellamtes gegen mehrere Hersteller von Léschfahrzeugen
abgeschlossen. Im Kartellverfahren im Bereich Feuerwehrdrehleitern hat Metz
Aerials als Kronzeuge fungiert und damit keine BuRgeldvorschreibung erhalten.

Rosenbauer hat eine aktive Rolle hei der Feststellung eines etwaigen, durch das
Léschfahrzeugkartell verursachten Schadens ibernommen und im Zusammenwirken
mit dem deutschen Stadte- und Gemeindebund sowie mit einem weiteren
betroffenen Fahrzeughersteller ein unabhangiges Gutachten in Auftrag gegeben.
Das Gutachten soll feststellen, ob durch das Ldéschfahrzeugkartell den Kunden
tatsachlich Schaden entstanden ist, und falls ja, wie hoch dieser zu bemessen ware.

Dieses Gutachten stellt eine Beurteilungsbasis fr etwaige
Schadensersatzanspriiche dar. Ob und in  welcher Hohe Kkonkrete
Schadenersatzanspriche seitens Dritter durchgesetzt und damit materiell wirksam
werden konnen, kann zum heutigen Zeitpunkt nicht beurteilt werden.

Im Zusammenhang mit dem Drehleiterkartell hat Metz Aerials Gesprache mit
betroffenen Kunden gefiihrt, um einen gegebenenfalls entstandenen Schaden
festzustellen und im gegenseitigen Einvernehmen zu regulieren. Ein daraus
resultierendes Ausmal an méglichen Vergitungen kann ebenfalls zum heutigen
Zeitpunkt nicht beurteilt werden.

Um kinftige Fehlentwicklungen zu vermeiden, wurden die Compliance-Vorschriften
verscharft und Sanktionen fir wettbewerbsschadigendes Verhalten beschlossen.

Uber die angesprochenen Punkte hinaus bestanden in der Berichtsperiode keine
weiteren wesentlichen Rechtsanspriiche Dritter gegenuiber dem Konzern,

Umweltrisiken

Umweltrisiken sowie Risiken im Zusammenhang mit der Rohstoff- und Energie-
versorgung sind aufgrund der Art der Fertigung sowie der Vielzahl an Anbietern von
untergeordneter Bedeutung.

Produktchancen und -risiken

Rosenbauer betreibt ein konsequentes Qualitditsmanagement zur Vermeidung von
Produkthaftungsfalien und ist nach den wichtigsten Qualitdtsnormen zertifiziert. Trotz
modernster Entwicklungsmethoden, permanenter Kontrolle und Verbesserung der
Produktqualitat konnen Produktmangel nicht ganzlich ausgeschlossen werden. Zur
Minimierung des — vor allem im angloamerikanischen Raum — mdglichen monetaren
Risikos wird im gesamten Konzern das Instrument der Produkthaftpflichtversicherung
eingesetzt.

Um Produkte mit héchstméglichem Kundennutzen anbieten zu kdnnen, verflgt
Rosenbauer ber ein systematisches Innovationsmanagement und arbeitet in der
Produktentwickiung eng mit den Feuerwehren zusammen. Ein Expertenteam aus
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Fertigung, Vertrieb und Controlling gibt die Richtung im Entwickiungsprozess vor. Im
Rahmen einer vorgegebenen Technologie-Roadmap werden Marktanalysen und
Wirtschaftlichkeitsiberlegungen mit einbezogen.

Personelle Chancen und Risiken

Rosenbauer sieht die Mitarbeiter als wichtigen Erfolgsfaktor zur Erreichung der
unternehmerischen  Ziele  an. Konsequente Personalentwicklung mit
institutionalisierten Mitarbeitergesprachen und ein leistungsorientiertes Entgeltsystem
mit Beteiligung am Uniernehmenserfolg sind die zentralen Instrumente, um
qualifizierte und motivierte Mitarbeiter an Rosenbauer zu binden. Personalrisiken
ergeben sich im Wesentlichen durch die Fluktuation von Mitarbeitern in
Schliisselpositionen sowie bei der Beschaffung und Entwicklung von Personal.

Finanzielle Risiken

Einer soliden Finanzbasis des Konzerns kommt gerade in Zeiten volatiler
Finanzmarkte entscheidende Bedeutung zu. Basierend auf der guten
Eigenmittelausstattung und der daraus resultierenden Bonitat des Konzerns konnten
die benotigten Betriebsmittel- und Investitionsfinanzierungen ohne Einschrankungen
und zu weiterhin guten Konditionen sichergestellt werden.

Zur Sicherung einer méglichst hohen Unabhéngigkeit der Unternehmensfinanzierung
wird diese Uber mehrere Banken dargestelit. Darliber hinaus filhrt das
Finanzmanagement jahrlich mit den betreuenden Banken Ratinggespréche, aus
denen die Position des Konzerns auf dem Finanzmarkt abgeleitet wird.

Zins- und Wiahrungsrisiken

Aus den internationalen Aktivitaten entstehen zins- und wéhrungsbedingte Risiken,
die durch den Einsatz entsprechender Sicherungsinstrumente abgedeckt werden.
Dabei regelt eine konzermnweit geltende Finanzierungsrichtlinie, welche Instrumente
zuldssig sind.

Die dabei entstehenden operativen Risiken werden durch derivative
Finanzinstrumente wie zum Beispiel Devisentermingeschéfte und -optionen sowie
Zinssicherungsgeschafte abgesichert. Diese Transaktionen werden ausschlieflich
zur Absicherung von Risiken, nicht zu Handels- oder Spekulationszwecken
durchgefithrt. In diesem Zusammenhang wird auf die Ausflhrungen in den
Erlauternden Angaben verwiesen.

Kreditrisiken

Kreditrisiken, die sich aus Zahlungsausfillen ergeben koénnten, werden gering
eingeschatzt, da der tiberwiegende Anteil der Kunden offentliche Abnehmer sind. Bei
Lieferungen in Lander mit einem erhohten politischen und wirtschaftlichen Risiko
werden zur Absicherung in der Regel staatliche und private Exportversicherungen in
Anspruch genommen.

Beurteilung des Gesamtrisikos

Rosenbauer sieht sich gut aufgestellt, um die Anforderungen, die vom Markt, vom
wirtschaftlichen Umfeld und Wettbewerb an das Unternehmen gestellt werden, auch
kunftig zu erflllen. Aus der Analyse der derzeit erkennbaren Einzelrisiken ergeben
sich keine Anhaltspunkte, die — fir sich genommen oder in Kombination mit anderen
Risiken — den Fortbestand des Rosenbauer Konzerns gefahrden kénnten. Dies gilt
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sowoh! fir die Ergebnisse der abgeschlossenen wirtschaftlichen Tatigkeit als auch
fur Aktivitaten, die geplant oder bereits eingeleitet sind.

INTERNES KONTROLLSYSTEM (IKS)

Konzernweite Dokumentation

Eine wichtige Basis des IKS bei Rosenbauer stellen die Konzernrichtlinien dar, die
laufend aktualisiert werden. Dazu kommen die im Managementsystem verankerten
Prozessdarstellungen, die durch eine Vielzahl von Regelungen und
Arbeitsanweisungen erganzt werden.

Im Rahmen des jahrlich stattfindenden Prifungsausschusses (Audit Committee)
werden die Ergebnisse der Evaluierung des IKS dem Aufsichtsrat zur Beurteilung
vorgelegt und eingehend diskutiert. Die Evaluierung erfolgt im Rahmen der laufenden
Revision, bei der die Prozesse dokumentiert und deren Einhaltung Uberprift werden.

Das Kontrollumfeld des Rechnungslegungsprozesses ist durch eine klare Aufbau-
und Ablauforganisation gekennzeichnet. Samtliche Funktionen sind eindeutig
Personen (z.B. in Finanzbuchhaltung oder Controlling) zugeordnet. Die am
Rechnungslegungsprozess  beteiligten  Mitarbeiter  erfullen  alle  fachlichen
Voraussetzungen.

Bei allen relevanten Prozessen wird fur die Rechnungslegung, soweit es die Grblke
der jeweiligen Konzerngesellschaft und die damit vorhandenen Kapazitaten
zulassen, auf ein Vier-Augen-Prinzip geachtet. Bei den verwendeten
Finanzbuchhaltungssystemen handelt es sich Uberwiegend um Standard-Software,
die gegen unbefugte Zugriffe geschitzt ist.

Auf den Rechnungslegungsprozess bezogen sind wesentliche Bilanzierungs- und
Bewertungsansétze in einem Konzernhandbuch, das laufend aktualisiert wird,
festgehalten und zwingend von den lokalen Einheiten umzusetzen.

Weiters werden Vollstandigkeit und Richtigkeit von Daten des Rechnungswesens
regeimaBig anhand von Stichproben und Plausibilitatspriffungen sowohl manuell als
auch EDV-unterstutzt tberpruft. Daneben erfolgen regelmafige analytische
Prifungen im Rahmen des konzernweiten Controllings und Treasurys. Auf Basis
detaillierter wochentlicher, monatlicher und quartalsweise erstellter Finanzberichte
werden Abweichungen in der Erfrags- und Vermogenslage von Plan- und
Vorjahreswerten identifiziert und analysiert.

Dieses ausgeprigte Regelungs- und Berichtssystem gibt neben den
prozessorientierten Rahmenbedingungen vor allem ablauforientierte MaBnahmen
vor, die von samtlichen betroffenen Einheiten umgesetzt bzw. eingehalten werden
missen. Die  operative  Verantwortung liegt bei den  jeweiligen
Prozessverantwortlichen, die Einhaltung des Rosenbauer Regelungssystems wird
durch die Interne Revision im Rahmen der periodischen Prifung der jeweiligen
Bereiche gewahrleistet.
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BESCHAFFUNG, LOGISTIK UND PRODUKTION

Das Einkaufsvolumen der Rosenbauer International AG an Produktionsmaterialien
und Handelswaren betrug in der Berichtsperiode 238,5 m€ (2010: 233,0 mg€). Dies
entspricht einem 74%igen Anteil an den Umsatzerldsen und ist auf das
branchenspezifisch hohe Zukaufsvolumen zurlckzufthren.

Europa als Hauptlieferant

90 % des Einkaufsvolumens der Rosenbauer International AG werden in Europa
beschafft, der Rest stammt Uiberwiegend aus den USA. Die wichtigsten Lieferanten
kommen aus Deutschland, Osterreich und den USA. Den gréfiten Anteil am
Einkaufsvolumen haben die Fahrgestelle fur Feuerwehrfahrzeuge. Die
Hauptlieferanten der Fahrgestelle sind Mercedes Benz und MAN.

Eine der Hauptaufgaben im abgelaufenen Jahr war die bedarfsgerechte Versorgung
der Fertigungseinheiten zur Sicherung eines reibungslosen Produktionsbetriebes.
Angesichts der hohen Zahl an verschiedenen Zukaufteilen stellt die Qualitat der
Lieferantenbasis einen wichtigen Erfolgsfaktor dar. Entsprechend sorgféltig werden
die Lieferanten evaluiert und ausgewahit. Rosenbauer setzt gezielt auf eine enge
und partnerschaftiiche Zusammenarbeit mit seinen Zulieferern.

Fahrgestellbeschaffung

Fahrgestelle haben den groRten Einfluss auf die Herstellkosten. Da ihre
Einkaufspreise am Markt bekannt sind, stellen sie fiir Rosenbauer im Regeifall einen
Durchlaufer dar.

Wichtige Lieferanten, vor allem die groRen Fahrgestellproduzenten haben in den
letzten Jahren ihre Compliance-Systeme ausgebaut und auf international tatige
Aufbauhersteller ausgeweitet. Rosenbauer hat daher ein System zur Uberwachung
der Llieferkette bis zum Endkunden eingerichtet, um sicherzustellen, dass alle
geltenden Rechtsnormen auch bei Lieferungen in Lander mit einem niedrigen
Korruptionswahrnehmungsindex eingehalten werden.

Zur Sicherung der vereinbarten Einkaufskonditionen fir die neuen Grofauftrage
wurde bereits im letzten Quartal 2011 eine groBere Stuckzahl an Fahrgestellen
beschafft. Die Auswirkungen aus der Bestandserhéhung wurden durch den
Preisvorteil deutlich Uberkompensiert. Es ist geplant, den erhdhten Lagerbestand an
Fahrgestellen durch Auslieferungen im ersten Halbjahr 2012 wieder abzubauen.

Einkaufspreise

Durch eine konsequente Einkaufspolitik gelingt es schon seit Jahren, massive
Preisschwankungen beim Zukauf von Rohstoffen zu glatten. Auswirkungen auf die
Herstellkosten kénnen vor allem die Einkaufspreise fir Aluminiumbleche und -profile
sowie fur Kunststoffteile haben. Rosenbauer beobachtet laufend die jeweilige
Preisentwicklung, reagiert auf  Preisschwankungen  mit  langerfristigen
Rahmenvertragen, und sichert sich dadurch eine stabile Kalkulationsgrundlage.

Auch fur elektrische Energie, deren Preis zuletzt deutlich gestiegen ist, wurden
mehrjahrige Abnahmevereinbarungen geschlossen, um langfristig stabile Preise und
zu sichern.
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Lieferantenportal

Im abgelaufenen Geschéftsjahr wurde das neue Lieferantenportal weiter ausgebaut.
Uber dieses Portal lauft die Bestellung entlang der gesamten Supply Chain
automatisch ab — von der Anfrage, Lieferantenauswahl, Bestellung Uber die
Auftragsbestatigung, Lieferaviso, Ursprungslanderkiérung bis zur Gutschrift. Die
Lieferanten sind direkt an das Produktionsplanungs- und -steuerungssystem
angebunden und kénnen sich Uber kinftige Bedarfe bei Rosenbauer selbststandig
informieren. Sie werden dadurch in die Lage versetzt, inre Produktion entsprechend
flexibel zu steuern bzw. selbsténdig Materialien mit der Funktion VMI (Vendor
Managed Inventory) zu disponieren. AuRerdem wird der personelle wie
organisatorische Aufwand auf beiden Seiten deutlich reduziert, ebenso kénnen
dadurch Fehler in der Abwicklung vermieden werden. Das Rosenbauer
Lieferantenportal wurde vom Bundesverband fir Materialwirtschaft, Einkauf und
Logistik mit dem ,Austrian Supply Excellence Award" ausgezeichnet.

Paketverfolgungssystem

Fur Sendungen, die vom Standort Leonding abgeschickt werden, wurde ein
automatisches Paketverfolgungssystem instailiert. Der Empfanger bekommt ein Mail
mit Informationen tber den Versandzeitpunkt, den Transportweg, Auftrags- und
Lieferdaten sowie Kontaktadressen fur Riickfragen. Dadurch kann er sich online
informieren, wo sich seine Sendung in der Lieferkette gerade befindet.

INFORMATIONEN GEMASS § 243A ABS 1 UGB

o Das Grundkapital der Rosenbauer International AG betragt 13,6 m€ und ist
geteilt in 6.800.000 auf Inhaber lautende Stuckaktien, die jeweils ginen
anteiligen Betrag am Grundkapital von 2,0 € verbriefen. Der Anspruch der
Aktionare auf Verbriefung ihrer Anteile sowie etwaiger Gewinnanteils- und
Erneuerungsscheine ist ausgeschlossen. Es kénnen Sammelurkunden im
Sinne des §24 Depotgesetz ausgestellt werden.

« Die Rosenbauer Beteiligungsverwaltung GmbH hat die Ubertragung von ihr
gehaltener Aktien der Rosenbauer International AG an eine Mehrheit von 75
% der Stimmen gebunden.

« Dariber hinaus liegen keine Beschrénkungen, die Stimmrechte oder die
Ubertragung von Aktien betreffend, vor.

o Am 31. Dezember 2011 hielt die Rosenbauer Beteiligungsverwaltung GmbH
51 % der Anteile an der Rosenbauer International AG. Ein Gesellschafter der
Rosenbauer Beteiligungsverwaltung GmbH halt indirekt durchgerechnet 11,85
% der Anteile an der Rosenbauer International AG.

e Soweit der Geselischaft bekannt, gibt es keine Inhaber von Aktien mit
besonderen Kontrollrechten.

» Die Arbeitnehmer (iben ihre Stimmrechte direkt aus.

« In der Satzung der Rosenbauer International AG sind die Bestimmungen zur
Ernennung und Abberufung der Mitglieder des Vorstandes und des
Aufsichtsrates festgelegt. Zum Mitglied des Vorstandes kann nur bestellt
werden, wer das 65. Lebensjahr zum Zeitpunkt der Bestellung noch nicht
vollendet hat. Die Bestellung einer Person zum Mitglied des Vorstandes, die
zum Zeitpunkt der Bestellung das 65. Lebensjahr bereits vollendet hat, ist
jedoch dann zuldssig, wenn mit entsprechendem Beschluss der
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Hauptversammiung die Zustimmung mit einfacher Mehrheit der abgegebenen
Stimmen erteilt wird.

» In den Aufsichtsrat kann nur gewahlt werden, wer das 70. Lebensjahr zum
Zeitpunkt der Wahl noch nicht vollendet hat. Die Wahl einer Person zum
Mitglied des Aufsichtsrates, die zum Zeitpunkt der Wahl das 70. Lebensjahr
bereits vollendet hat, ist jedoch zuléssig, wenn der entsprechende Beschluss
in der Hauptversammiung mit einfacher Mehrheit der abgegebenen Stimmen
gefasst wird.

e In der 18. ordentlichen Hauptversammiung vom 21. Mai 2010 wurde der
Beschluss vom 30. Mai 2008 zum Aktienrlickkauf aufgehoben und dafiir der
Vorstand ermachtigt, Aktien nach § 65 Abs. 1 Z 4 und 8 AkiG zu erwerben
(Ruckkauf): ,Die Hauptversammiung ermé&chtigt den Vorstand, auf den
inhaber lautende Stickaktien der Rosenbauer International AG zu erwerben,
wobei der Anteil der zu erwerbenden und der bereits erworbenen Aktien am
Grundkapital mit 10 % begrenzt ist. Die Erméchtigung gilt fur eine Dauer von
30 Monaten ab dem Tag dieser Beschlussfassung, somit bis zum 20.11.2012.
Der Gegenwert (Erwerbskurs) je zu erwerbender Stlckaktie darf den
Durchschnittsschlusskurs der Aktie der jeweils letzten zwanzig Borsetage
nicht Gber- und die Halfte dieses Kurses nicht unterschreiten. Der Erwerb
eigener Aktien kann Uber die Boérse oder aulerhalb davon erfolgen. Der
Vorstand ist weiters ermachtigt, erworbene eigene Aktien (a) jederzeit Gber die
Borse oder durch ein 6ffentliches Angebot zu ver&ufiern und die
Verauferungsbedingungen festzusetzen, (b) ohne weiteren Beschluss der
Hauptversammiung mit Zustimmung des Aufsichtsrats einzuziehen und (c) fur
die Dauer von 5 Jahren ab Beschlussfassung mit Zustimmung des
Aufsichtsrats auf jede andere gesetzlich zulassige Art, auch aulerborslich, zu
verauBlern, wobei der Vorstand auch tber den Ausschiuss der allgemeinen
Kaufmoglichkeit entscheiden kann.*

« Es gibt keine bedeutsamen Vereinbarungen, die bei einem Kontrollwechsel in
der Gesellschaft infolge eines Ubernahmeangebotes wirksam werden, sich
wesentlich andern oder enden.

o Fur den Fall eines offentichen Ubernahmeangebotes gibt es keine
Entschadigungsvereinbarungen zwischen der Gesellschaft und ihren
Vorstands- und Aufsichtsratsmitgliedern oder Arbeitnehmern.

NACHTRAGSBERICHT

Bis zur Drucklegung des Jahresabschlusses sind keine Vorgénge von besonderer
Bedeutung fur die Gesellschaft eingetreten, die zu einer Anderung der Vermogens-,
Finanz- und Ertragslage gefUhrt hatten,

PROGNOSEBERICHT

Gesamtwirtschaftliche Entwicklung

Das Jahr 2011 war gepragt durch die Schuldenkrise in Europa. Das brachte die
bereits eingeschrénkten Budgets der 6ffentlichen Haushalte weiter unter Druck,

For 2012 wird ein Rickgang des weltweiten BIP-Wachstums erwartet, wobei in
weiten Teilen Europas sogar mit einer konjunkturellen Stagnation zu rechnen ist. Am
starksten werden, wie in den Jahren zuvor, die Lander Asiens und Lateinamerikas
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wachsen, wenn auch nicht mehr im selben Ausmal wie zuletzt. China und andere
Schwellenlander versuchen eine Uberhitzung der lokalen Konjunktur zu vermeiden
und setzen MaRnahmen zur Drosselung des Wachstums.

Perspektiven auf den Absatzmérkten

In den entwickelten Markten, allen voran in den USA, zeigt sich aufgrund der
Budgetrestriktionen der éffentlichen Haushalte eine deutliche Zuriickhaltung bei der
Auftragsvergabe. Auch die groRen europaischen Absatzmarkte sind derzeit klar
riicklaufig, in Deutschland verstarkt durch die mehrmonatige Kaufzurlickhaltung als
Folge des Kartellverfahrens im Léschfahrzeugbereich.

Auf den Emerging Markets zeigt sich ein unterschiedliches Bild: Wahrend in einigen
Landern bereits Anzeichen einer Marktsattigung zu erkennen sind, besteht in
Regionen wie dem Nahen Osten nach wie vor hoher Modernisierungsbedarf. Dieser
spiegelt sich auch in einer umfangreichen Projektlandschaft wider. Hohe
Erddleinnahmen und der Nachholbedarf im Bereich der Sicherheitsinfrastruktur
fordern die Investitionstatigkeit in diesen Landern. DarUber hinaus beeinflusst das
gesteigerte Sicherheitsbedirfnis nach Katastrophen und Terroranschlagen das
Beschaffungsverhalten der éffentlichen Haushalte.

Im internationalen Exportgeschéft sind nach wie vor viele Projekte in Bearbeitung.
Die generelle Marktentwicklung des Jahres 2013 wird im Wesentlichen von der
Verfugbarkeit der offentlichen Budgets abhangen und ist daher zum jetzigen
Zeitpunkt noch nicht zuverlassig einschatzbar.

Nordamerika

In den USA, dem groBten Einzelmarkt der Welt, lag das Absatzvolumen 2011 um bis
zu 30 % unter dem langjahrigen Durchschnitt. Vor allem die Feuerwehren in den
gréferen Stadten waren von den Budgetkirzungen in den Kommunen betroffen, in
landlichen Gebieten war der Rickgang weniger spurbar. Wirtschaftliche
Schwierigkeiten  einiger US-Hersteller haben zu einem intensivierten
Preiswettbewerb und einer Verschiebung der Marktanteile gefuhrt. Aufgrund der
leicht steigenden Dynamik der US-Wirtschaft ist auch fur 2012 mit einer moderaten
Erholung des Marktes auszugehen.

Durch internationale GroRauftrage, die bis in das Jahr 2014 far die US-
Gesellschaften wirksam sein werden, kénnen die Auswirkungen des niedrigen
Absatzvolumens am lokalen Markt kompensiert werden. Darliber hinaus wird die
aktuelle Marktentwicklung genutzt, um den Ausbau des Héndlernetzes konsequent
voranzutreiben.

Europa

In weiten Teilen Europas ist der Fahrzeugmarkt aufgrund der verschlechterten
Budgetsituation der Kommunen stark eingebrochen.

Fir 2012 wird die europdische Staatsschuldenkrise eher noch zu einer Verschéarfung
der Situation beitragen, die Auswirkungen werden jedoch regional unterschiedlich
ausfallen. Da der Markt fir Feuerwehrfahrzeuge Uberwiegend aus
Ersatzbeschaffungen besteht, ist davon auszugehen, dass das Absatzvolumen ein
bestimmtes MindestmaR nicht unterschreiten wird. Darlber hinaus ist fiir die
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kommenden Jahre mit einer teilweisen Marktbereinigung im Bereich der kleineren
und mittleren Hersteller zu rechnen, was die Situation der etablierten Hersteller
verbessern sollte.

In Deutschland kam es nach mehrmonatiger Kaufzurlckhaltung der deutschen
Kommunen aufgrund des Karteliverfahrens zum Jahresende 2011 wieder zu
verstarkten Auftragsvergaben, die fir 2012 eine Erholung der Markisituation
erwarten lassen.

Mit dem neuen AT konnte trotz des deutlichen Absatzrickganges am
dsterreichischen  Kommunalmarkt eine  Steigerung des Auftragseinganges
verzeichnet werden. Damit wurde auch der Beweis erbracht, dass innovative
Produkte mit gutem Preis-/Leistungsverhaitnis gerade in schwierigem Umfeld
zusatzliche Marktchancen eréffnen. Fir 2012 wird weiter mit einer schwierigen
Marktlage auf dem niedrigen Niveau des Vorjahres gerechnet.

In den mittel- und osteuropdischen Landern wurde aufgrund fehlender
Finanzierungen eine Reihe von Fahrzeugbeschaffungen aufgeschoben. Dazu
kommt, dass bisher fur Feuerwehrbeschaffungen gewahrte EU-F&rderungen
auslaufen. Es ist davon auszugehen, dass der Markt auf absehbare Zeit schwach
bleibt.

In den von der Schuldenkrise besonders betroffenen Staaten Sud- und
Sudosteuropas war der Marktriickgang am stérksten. Von einer Verbesserung der
Situation ist erst dann auszugehen, wenn die Auswirkungen der Schuldenkrise
bewdéltigt werden kénnen.

Russland ist einer der grofiten Feuerwehrmérkte der Welt, wobei das
Beschaffungsvolumen zuletzt sogar leicht gestiegen ist. Fur die kommenden Jahre
sind weitere Budgetmittel zur Anschaffung von hoch entwickelter Feuerwehrtechnik
reserviert, wobei ein moglichst groBer Anteil an lokaler Wertschépfung angestrebt
wird.

Internationales Exportgeschéft

Die internationale Projektlandschaft zeigt — insbesondere in den Emerging Markets —
eine zu den westlichen Industrienationen gegenlaufige Entwicklung.

Die Branche wachst vor allem in Landern mit erhdhtem Sicherheitsbedarf nach
Natur- und Terrorkatastrophen sowie in aufstrebenden Markten mit verstarkten
Infrastrukturinvestitionen. Der weltweit wachsende Flugverkehr und der Einsatz
groBerer Flugzeuge filhren zu einer hdheren Nachfrage nach Spezialfahrzeugen.

Das Absatzvolumen im Nahen Osten ist nach wie vor auf hohem Niveau. Steigendes
Sicherheitsbewusstsein, 6lpreisbedingt hohe Budgets und die sténdig wachsende
Urbanisierung lassen auch in Zukunft einen starken Investitionsbedarf fir den
kommunalen Brand- und Katastrophenschutz erwarten.

Die groRen asiatischen Markte China und Indien haben sich im Jahr 2011, dank ihres
im Gegensatz zu den westlichen Industrienationen intakten Wirtschaftswachstums,
positiv  entwickelt. Das ungebrochene Bevélkerungswachstum sowie die
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voranschreitende Urbanisierung generieren auch 2012 weiteren Bedarf im Bereich
Sicherheitstechnik  und  Brandschutz, der nicht durch  krisenbedingte
Budgetrestriktionen beeintrachtigt wird.

Die Markte in Lateinamerika und Afrika sind durch Spot-Projekte gepragt. Grofe
Beschaffungen  stehen meist im Zusammenhang mit Sonderereignissen wie
beispielsweise  GroRveranstaltungen.  Feuerwehrfahrzeuge mit  niedrigem
Technologie- und Qualitatsanspruch werden im Regelfall lokal produziert, aus
europaischer oder aus US-Produktion werden technisch hoch entwickelte Fahrzeuge
nachgefragt.

Um die unterschiedliche Entwicklung der einzelnen Markte zu kompensieren, forciert
Rosenbauer den Ausbau des internationalen Vertriebes. Vor allem in jenen Markten,
die kinftig ein erhéhtes Beschaffungsvolumen erwarten lassen. So wird nicht zuletzt
die globale Prasenz von Rosenbauer weiter ausgebaut und die fihrende
Wettbewerbsposition gefestigt.

Trotz der schwierig zu prognostizierenden Entwicklung wichtiger Absatzregionen
verfugt Rosenbauer zum Zeitpunkt der Erstellung dieses Berichtes iber ein hohes, in
Bearbeitung  befindliches, internationales  Projektvolumen  sowie  einen
ausgezeichneten Auftragsbestand. Dieser stellt die Basisauslastung der
Produktionsstatten fir die kommenden zwei Jahre sicher.

Innovationen und neue Produkte

Ein wesentliches strategisches Ziel des Unternehmens ist der Ausbau der
Innovationsfilhrerschaft. 2012 wird vor allem die Variantenbildung des neuen
Kommunalldschfahrzeuges AT fortgeflihrt.

Als Innovationsfihrer der Branche investiert Rosenbauer im F&E-Bereich
antizyklisch und hat die fur Innovationen bereitgestellten Mittel weiter erhéht. Dabei
wird das Ziel verfolgt, mit neuen Produktkonzepten die Anforderungen der
Feuerwehren noch zielgerichteter zu erfullen und mit innovativen Produkten
permanent auf den internationalen Mérkten présent zu sein.

Investitionen und Kapazitaten

Die mittelfristige  Unternehmensstrategie von Rosenbauer sieht bis 2015 im
Fahrzeug-, Ausriistungs- und Servicebereich ein weiteres organisches Wachstum
vor. Dazu kommen GroRauftrage, wie die Lieferung von 1.125 Fahrzeugen nach
Saudi-Arabien oder 80 Flughafenldschfahrzeugen nach Brasilien, die zusatzlich
Fertigungskapazitaten erfordern.

Zur termingerechten Erfillung des hohen Auftragsbestandes zum Jahresende
wurden eine Reihe kapazitatserweiternder Maftnahmen getroffen bzw. sind diese
auch fur das Jahr 2012 geplant. Dazu gehoren Investitionen in das
Projektmanagement sowie die Ausweitung des Schichtbetriebes, der Ausbau des
internationalen Servicecenters am Standort Leonding, die Erweiterung der
Logistikfiachen am Standort Neidling sowie die Anmietung einer zusatzlichen
Fertigungsstatte in Wyoming, Minnesota.

Die hohe Auftragsstiickzahl an Loschfahrzeugen in den néchsten beiden Jahren
erfordert zusatzliche Montagefiachen, die Uber die Anmietung einer in der Nahe des
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Standortes Leonding gelegenen Fertigungshalle geschaffen werden. Der damit
zusammenhangende zusatzliche Personalbedarf wird Uber eigenes und Uber
Leasingpersonal abgedeckt.

Dadurch wird das Investitionsvolumen des Konzerns deutlich Uber dem Wert der
Vorjahre liegen und ist vor allem vom weiteren Kapazitatsausbau an den Standorten
in Osterreich gepragt.

Finanz- und Liquiditdtsliage

Die Finanzierungsstrategie des Unternehmens ist nach konservativen Grundsatzen
ausgerichtet und raumt einer gesicherten Liquiditat sowie einer mdglichst hohen
Eigenmittelausstattung absoluten Vorrang ein.

Das hohe Auftragsvolumen und die erhdhten Produktionsbestinde erfordern die
Bereitstellung zusétzlicher Finanzierungsrahmen, die Uber mehrere Banken gesichert
wurden. Aufgrund der guten Ertragssituation der letzten Jahre konnte die
Finanzierung des Unternehmens weiter verbessert werden, was durch die hohe
Eigenmittelquote dokumentiert wird.

Umsatz- und Ertragslage

Der hohe Auftragsbestand und die gute Projektsituation sorgen im laufenden Jahr
2012 fur eine Vollauslastung der Produktionskapazitdten. Nach einem
Konsolidierungsjahr wird der Wachstumskurs der vergangenen Jahre fortgesetzt.

Hohes technologisches Know-how und Innovationskraft, kombiniert mit der
langjahrigen Erfahrung im abwehrenden Brandschutz, stellen die Basis fur das
weitere Wachstum dar. Die Kunden entscheiden sich fir Rosenbauer, weil sie auf die
Qualitat und die technische Leistungsfahigkeit von Rosenbauer vertrauen.

Leonding, am 23. Méarz 2012
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Siegel Brunbauer Kastil




