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Group key fi gures

FINANCIAL KEY FIGURES

2011 2010

Revenue € million 2,371.2 2,194.6

Total revenue € million 2,452.8 2,284.0

EBITDA € million 802.3 710.6

EBIT € million 496.6 430.9

EBT € million 347.3 278.7

Group result € million 250.8 271.5

Profi t attributable to shareholders of Fraport AG € million 240.4 262.9

Year-end closing price of the Fraport share in € 38.00 47.16

Earnings per share (basic) in € 2.62 2.86

Dividend per share ¹ in € 1.25 1.25

Dividend yield ¹ in % 3.3 2.7

Operating cash fl ow € million 618.8 567.5

Free cash fl ow € million − 350.1 − 291.1

Capital expenditure € million 1,440.2 1,033.9

Total assets € million 9,224.4 9,170.5

Shareholders’ equity € million 2,850.8 2,739.3

Shareholders’ equity without non-controlling interests 
and profi t earmarked for dividend payment € million 2,706.0 2,602.5

Group liquidity € million 1,617.3 2,384.0

Net fi nancial debt € million 2,636.6 2,024.4

Capital employed € million 5,342.6 4,626.9

Fraport assets € million 4,447.3 4,019.7

Return on revenue in % 14.6 12.7

Return on shareholders’ equity in % 8.9 10.1

EBITDA margin in % 33.8 32.4

EBIT margin in % 20.9 19.6

ROCE in % 9.3 9.3

ROFRA in % 11.2 10.7

Gearing ratio in % 97.4 77.8

TRAFFIC KEY FIGURES

2011 2010

Passengers: Fraport Group ²  million 180.8 164.7

thereof in Frankfurt million 56.4 53.0

Cargo volume: Fraport Group ²  thousand metric tons 3,573.1 3,632.9

thereof in Frankfurt thousand metric tons 2,215.2 2,275.1

Aircraft movements: Fraport Group ²  thousand 1,636.9 1,520.5

thereof in Frankfurt thousand 487.2 464.4

EMPLOYEES

 2011 2010

Average number of employees number 20,595 19,792

thereof in Germany number 18,391 17,746

Personnel expenses € million 906.3 880.4

¹  Proposed dividend (2011)
²  Fraport Group including majority- and minority-owned airports and airports under mangement contracts. 
The traffi c fi gures for the airports Riyadh, Jeddah and Dakar were not available until the editorial deadline 
and therefore are not included within the presented fi gures for 2011 and 2010

Segment key fi gures

FRAPORT SEGMENTS

€ million 2011 2010 Change Change in %

AVIATION

Revenue 774.9 693.9 81.0 11.7

Personnel expenses 263.9 263.0 0.9 0.3

EBITDA 187.8 131.6 56.2 42.7

EBITDA margin 24.2 % 19.0 % 5.2 PP ¹  –

EBIT 96.1 56.4 39.7 70.4

Average number of employees 6,088 6,074 14 0.2

RETAIL & REAL ESTATE

Revenue 444.7 403.1 41.6 10.3

Personnel expenses 42.6 42.7 – 0.1 – 0.2

EBITDA 305.3 294.7 10.6 3.6

EBITDA margin 68.7 % 73.1 %  − 4.4 PP ¹  –

EBIT 232.1 227.9 4.2 1.8

Average number of employees 596 606 − 10 − 1.7

GROUND HANDLING

Revenue 655.5 658.6 − 3.1 − 0.5

Personnel expenses 390.8 392.2 − 1.4 − 0.4

EBITDA 54.5 44.1 10.4 23.6

EBITDA margin 8.3 % 6.7 % 1.6 PP ¹  –

EBIT 20.3 11.0 9.3 84.5

Average number of employees 8,899 8,564 335 3.9

EXTERNAL ACTIVITIES & SERVICES

Revenue 496.1 439.0 57.1 13.0

Personnel expenses 209.0 182.5 26.5 14.5

EBITDA 254.7 240.2 14.5 6.0

EBITDA margin 51.3 % 54.7 % − 3.4 PP ¹  –

EBIT 148.1 135.6 12.5 9.2

Average number of employees 5,012 4,548 464 10.2

¹ Percentage points

AVIATION 

23.4 %

RETAIL & REAL ESTATE 

38.1 %

EXTERNAL ACTIVITIES & SERVICES

31.7 % 

GROUND HANDLING

6.8 %

Segment share in Group EBITDA 2011
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Wednesday, May 9, 2012
Report on the 1st quarter of 2012

Friday, May 11, 2012
Annual General Meeting 2012

Wednesday, August 8, 2012
Report on the 1st half of 2012

Tuesday, November 6, 2012 
Report on the 1st nine months of 2012

TRAFFIC CALENDAR 2012TRAFFIC CALENDAR 2012

TRAFFIC CALENDAR 2012

Month

March 2012 / 3M 2012 Monday, April 16, 2012

April 2012 Friday, May 11, 2012

May 2012 Thursday, June 14, 2012

June 2012 / 6M 2012 Wednesday, July 11, 2012

July 2012 Friday, August 10, 2012

August 2012 Wednesday, September 12, 2012

September 2012 / 9M 2012 Thursday, October 11, 2012

October 2012 Monday, November 12, 2012

November 2012 Wednesday, December 12, 2012
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Ready for the future 

In October 2011, Fraport put into operation In October 2011, Fraport put into operation 
the new runway and is now prepared to the new runway and is now prepared to 
manage the future market growth in air trafmanage the future market growth in air traf
fic.fic.

In the following pages, you will find informaIn the following pages, you will find informa
tion on the strategic challenges facing tion on the strategic challenges facing   
Fraport in the next years and how the ComFraport in the next years and how the Com
pany will position itself, in order to overpany will position itself, in order to over  
come these challenges. In the process, parcome these challenges. In the process, par  
ticular focus is placed on topics such as ticular focus is placed on topics such as 
future market growth, management and optifuture market growth, management and opti
mization of the pres ent Terminals as well mization of the pres ent Terminals as well   
as the creation of new capacities through the as the creation of new capacities through the 
construction of Terminal 3.construction of Terminal 3.
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 “Today’s growth  
market is Asia,  
tomorrow it will  
be Latin America  
and the day after  
tomorrow Africa.”
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Dr. Prümm, on October 21, Fraport put the new runway in 

Frankfurt into operation. Can you explain to us what oppor-

tunities result from this venture for the Company?

For the first time in ten years, with the inauguration of the new 

runway, we once again have the opportunity to take part in the 

growth of the global air traffic market. Our 82 aircraft move-

ments per hour, which we have been able to offer the market up 

to now, have not been sufficient enough for a long time to be 

able to satisfy the requirements of the airlines. Our first step con-

sisted of raising the so-called coordinated runway capacity to 

approximately 90 aircraft movements for the winter timetable 

2011 / 2012. This enables us not only to profit from the market 

growth but it also gives us the opportunity to break down the 

pent-up demands for slots in Frankfurt.

Approximately 90 aircraft movements? I thought that the 

new runway would create a capacity for roughly 120 aircraft 

movements per hour?

Yes, in principle that is correct. However, we have decided to let 

the capacity increase progressively. Essentially, there are three 

reasons for this: First of all, “Safety First” applies to us and our 

partners in air traffic. Through the opening of the runway we 

now have completely new processes both on ground and in the 

air which first need to learn to work together. A growth of 

around four percent at our level today, already presents everyone 

involved with great demands. As a comparison, this corre-

sponds to the complete traffic volume of a small to medium-sized 

German airport, like for example, Bremen or Leipzig. Secondly, 

for all additional passengers we also need Terminal capac ities. 

We are building these according to our plans to meet demands, 

this means progressively. Even if we could place 120 aircraft 

movements on the market in the short-term, we would not have 

enough Terminal capacities for the numbers of passengers asso-

ciated to it. And thirdly, we are aiming to fill our capacities as effi-

ciently as pos sible. This means, for example, we want to reduce 

traffic peaks.

But doesn’t this mean that growth would slow down for 

you? The airlines and your shareholders shouldn’t feel happy 

about this, right?

The exact opposite is correct. Through a progressive capacity 

increase we are using our infrastructure efficiently for both, air-

lines and shareholders. Suppose we would already expand our 

capacity to the full extent today, this would result in a higher in - 

crease of our airport charges and it would make the flights more 

expensive for the airlines in Frankfurt. Furthermore, an increased 

investment volume would also have an effect on our profit and 

loss statement and ultimately on our shareholders. You can there-

fore see: Even while increasing our capacities, the airport must  

be observed in its entirety in order to be able to make optimal 

business decisions.

+ 2.7 %
EUROPE

+ 3.2 %
NORTH AmERicA

+ 4.5 %
LATiN AmERicA / cARiBBEAN

+ 4.2 %
FAR EAST (ASiA / PAciFic)

Source: Aci, Global Traffic Forecast 2010 – 2029, Edition 2011, Average expected annual Source: Aci, Global Traffic Forecast 2010 – 2029, Edition 2011, Average expected annual   
growth of passengers in German airports in the period of 2009 – 2029growth of passengers in German airports in the period of 2009 – 2029

+ 4.4 %
middLE EAST

+ 3.7 %
AFRicA

TO OUR SHAREHOLdERS _ Future market growth 
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 “Whoever is not  
consequently  
oriented towards  
the quality require 
ments of the  
customers in the  
international  
competition, will  
lose.”
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 “It is our task to  
offer the right  
product in the  
right quality at  
the right time  
and right price.”
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the Fraport Groupthe Fraport Group

operating activities and organization

a leading international airport operator

With its international portfolio of investment airports, the Fraport 

Group (hereinafter also referred to as Fraport) is among the 

leading global airport operators. Measured by passenger numbers 

across the Group, Fraport is the largest airport operator listed  

on the stock exchange. In addition to the wide range of airport 

and terminal services that the Group provides, it is also devel-

oping airports into hubs for mobility, events and real estate. Frank-

furt airport is not only Fraport’s main location and key driver  

of revenue and earnings, but also one of the largest passenger 

and cargo airports in the world, which the Fraport aG Frank-

furt airport Services Worldwide owns and unlimited operates. 

Next to Frankfurt, the Group has majority and minority shares  

as well as management contracts at a further 12 international 

airports. the parent company of the Group is headquartered  

in Frankfurt am Main. 

Strategic and operative responsibility at the executive Board

the strategic and operative responsibility of the Group lies  

with the 4 members of Fraport aG’s executive Board: Dr. Stefan 

Schulte (Chairman), Herbert Mai (executive Director of Labor 

relations), peter Schmitz (executive Director of operations) and 

Dr. Matthias Zieschang (executive Director of Controlling and 

Finance). each business unit of the Group is directly allocated to 

one member of the executive Board allowing a targeted ap- 

proach to the management of the Group. In this context the 

Group’s organization is divided into strategic business units,  

service units and central units.    Graphic 8

Dividing the Group in 4 segments 

For the purpose of reporting and managing the Group’s results, 

the strategic business, service and central units have been 

divided into 4 segments: aviation, retail & real estate, Ground 

Handling and external activities & Services. the aviation seg-

ment incorporates the strategic business units “traffic and termi-

nal Management, Corporate Safety and Security” and “airport 

Security Management” at the Frankfurt site. the strategic busi-

ness unit “retail and properties”, which mainly handles retail-

ing activities, parking facility management as well as renting and 

marketing real estate at the Frankfurt site, is assigned to the 

retail & real estate segment. the Ground handling segment 

combines the strategic business unit “Ground Services” and the 

investments involved in these operations at the Frankfurt site. 

the “Global Investments and Management” central unit, which 

is mainly responsible for airport services and airport manage-

ment for Group investments that are not integrated into the busi-

ness processes at the Frankfurt site, is assigned to the external 

activities & Services segment. the service units “Facility Manage-

ment” and “Information and telecommunication”, including 

their subsidiaries, also belong to this segment. Since January 1, 

2011, this segment has also included the service unit “Corpo-

rate Infrastructure Management”.

orGanizational Structure

Chairman of the  
executive Board  
Dr. Stefan Schulte

executive Director  
Labor relations  
Herbert Mai

executive Director  
Controlling and Finance  
Dr. Matthias Zieschang

executive Director  
operations  
peter Schmitz

Segment responsibility aviationaviation retail & real estateretail & real estate external activities & Servicesexternal activities & Services Ground HandlingGround Handling

Strategic business units _ traffic and terminal _ traffic and terminal   
Management, Corporate Management, Corporate   
Safety and SecuritySafety and Security

_  retail and properties_  retail and properties _  airport Security _  airport Security   
ManagementManagement

_ Ground Services_ Ground Services

Service units _  Information and _  Information and   
telecommunicationtelecommunication

_  Facility Management_  Facility Management
_  Corporate Infrastructure _  Corporate Infrastructure 

ManagementManagement

Central units _  Legal affairs_  Legal affairs
_ Internal auditing_ Internal auditing
_ Corporate Development_ Corporate Development
_  Corporate Communications_  Corporate Communications

_  Sustainability Management _  Sustainability Management 
and Corporate Complianceand Corporate Compliance

_ Human resources_ Human resources

_  Global Investments and _  Global Investments and 
ManagementManagement

_  Controlling_  Controlling
_  Finance and Investor rela_  Finance and Investor rela--

tionstions
_ accounting_ accounting
_  Central purchasing, _  Central purchasing,   

Construction ContractsConstruction Contracts

_ passenger experience_ passenger experience

  Graphic 8
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Group Strategy 

Despite short-term uncertainties, the long-term trend  

has been for stable growth

the Fraport Group’s strategy is focused on the long-term develop-

ment and market trends in global air traffic. Following signifi-

cant growth in the 2010 and 2011 fiscal years, the first signs of 

recession began to show at the end of the 2011 fiscal year, as  

a result of the global decline in economic growth. additional costs 

to the industry also come from the German aviation tax and 

the planned emissions trading scheme in the european union 

(eu). Despite the worsening economic framework conditions, 

the air traffic associations airports Council International (aCI) and 

the International air transport association (Iata) continue to 

forecast long-term, stable growth for the international air traffic 

industry of around 4 % per year. the capacity of the new run-

way Northwest will ensure that the Fraport Group will be able to 

profit from future growth in the market at the Frankfurt site. 

For the Group locations outside Frankfurt there is also a positive 

development in traffic expected.

Strategic challenges – agenda 2015

taking these anticipated developments in global air traffic into 

account, the Fraport Group has described the challenges it faces 

in agenda 2015. agenda 2015 consists of 5 areas of activity. 

 

Manage capex

the foundation of the future development of the Fraport Group 

and therefore the central element of agenda 2015 is the ex- 

pansion and modernization of Frankfurt airport. the new runway 

Northwest is the core of the capital expenditure program and 

was on time opened for the 2011 / 2012 winter flight schedule. 

Furthermore, in the 2011 fiscal year the following infrastruc-

ture projects were mainly driven forward:

_ Construction of pier a-plus (to be opened this year)

_ remodeling of pier B

_ redesigning of pier C

_ planning of terminal 3 (construction to start in 2013) 

Strengthen profitability

additional expenses from depreciation as well as interest expenses 

are being incurred by the extensive and capital-intensive invest-

ment program. as a result, Fraport must meet the challenge of 

further increasing its efficiency and operating result. topics in 

this context include, among others:

_ Sustained traffic growth originating from the new runway 

Northwest

_ Gradual increase of airport charges until 2015

_ New ground handling services agreement with Deutsche  

Lufthansa until 2018

_ optimizing internal processes (implementing Corporate Infra-

structure Management, remodeling of central business pro-

cesses) 

increase customer satisfaction 

Fraport sees the sustained increase of customer satisfaction as a 

challenge for all Group units. Frankfurt airport and the entire 

Fraport Group will benefit from passengers considering Group 

airports to be their airports of choice. this applies to depar-

tures and arrivals as well as transfers and passengers who use our 

retail areas. Satisfied passengers are a prerequisite to fully use 

the business’s potentials. the results of customer surveys such as 

“Skytrax” underline that the quality improvement measures 

enacted in the past at Frankfurt airport have been very positively 

received by passengers. to continue this trend in the coming 

years, Fraport launched the service program “Great to have you 

here!” in 2010.

Secure sustainability

Fraport understands sustainability as responsibly developing 

the concept for its future, consistently reconciling economic, envi-

ronmental and social targets with the Company’s long-term 

interests. With its central unit “Sustainability Management and 

Corporate Compliance” Fraport is accounting for a sustainable 

corporate policy. More detailed information on the topic of sus-

tainability can be found in the chapter titled “Non-Financial 

performance Indicators” starting on page 66.

use of growth potentials

With the inauguration of runway Northwest Frankfurt airport 

enjoys already today a good competitive position. to ensure quick 

aGenDa 2015

 
 

Strengthen  
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satisfaction
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use of growth potentials
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and profitable utilization of the new capacities, sales activities 

focus on international growth regions. additionally, Fraport sees 

3 essential future growth drivers for the Group:

Growth driver 1: retail businessGrowth driver 1: retail business

the extension and modernization of the shopping and catering 

spaces in the terminals is the central element of growth plans  

for the retail business at the Frankfurt site. In addition, intelligent 

passenger traffic flow management aims to ensure that these 

new facilities can be optimally used by passengers. the Com-

pany’s aim is to increase net retail revenue per passenger in 

Frankfurt from on average € 3.17 in fiscal year 2011 to roughly  

€ 4 per passenger in the medium-term. With a total of 12,000 

sqm shopping and catering space, pier a-plus, which will start 

operation in 2012, will be a major contributor to this goal.

Growth driver 2: external businessGrowth driver 2: external business

In addition to Frankfurt, Fraport operates 4 other international 

airports with a share of 50 % or more. Fraport is also involved in 

8 other airports either as a minority shareholder and/or through 

management contracts. the expected positive development of 

the existing portfolio will continue to increase the external busi-

ness’ profit contributions to Group result over the next years. In 

addition, the Company is focusing on further expanding its 

external business. 

Growth driver 3: airport cityGrowth driver 3: airport city

around the world, hub airports are developing into airport cities. 

Fraport recognized this trend at an early stage and identified 

sites that are worth consideration for real estate development. De- 

pending on each project, Fraport decides if and to what extent 

the Group will participate in its development. Current examples 

of the further development of Frankfurt airport City are: 

_ Mönchhof site

_ Gateway Gardens 

_ CargoCity South

Value Management

Fraport value added as performance and steering item

to increase the Company’s value sustainably, Fraport plans and 

manages the Group’s development according to the principles  

of value management. the central figure used to guide this strat-

egy is reflected in the “Fraport value added” figure. this is cal-

culated as the difference from the Company’s eBIt and capital 

costs (Fraport assets x weighted average cost of capital): 

calculatinG Value aDDeD

 
  eBIt    –      Fraport assets      x        Weighted average       =       Value added

cost of capital 

  coSt oF capital

  Graphic 10

components of the value added calculation

Weighted average cost of capitalWeighted average cost of capital

Fraport calculates the weighted average cost of capital (WaCC) 

from the sum of return on equity expected from investors and the 

return expected by creditors on the share of interest-bearing 

debt in total capital according to the Capital asset pricing Model 

(CapM). Given the continuously changing economic environ-

ment, interest rate levels and/or Fraport’s risk and financing struc-

ture, Fraport regularly reviews and if necessary adjusts its WaCC. 

Fraport’s WaCC before taxes was determined at 9.5 % as of Jan-

uary 1, 2009 and based on regular reviews was kept at this  

level for 2011.
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the total voting rights held by the State of Hesse and Stadt-

werke Frankfurt am Main Holding GmbH in Fraport aG calculat-

ed in accordance with Section 22 (2) of the German Securities 

trading act (WpHG) amounted to 51.60 % as of December 31, 

2011. at that time, they were attributed as follows: State of 

Hesse 31.49 % and Stadtwerke Frankfurt am Main Holding GmbH 

20.11 %. the voting rights in Fraport aG owned by the City  

of Frankfurt am Main are held indirectly via the Stadtwerke Frank-

furt am Main Holding GmbH subsidiary. according to the last 

official report in accordance with WpHG or disclosures from indi-

vidual shareholders, the remaining voting rights in Fraport aG 

were assigned as follows (as of December 31, 2011): artio Global 

Investors Inc. 9.96 % and Deutsche Lufthansa aG 9.92 %. the  

relative ownership interests were adjusted to the current total 

number of shares existing as of the balance sheet date and 

may therefore differ from the figures given at the time of report-

ing or from shareholders’ own disclosures.

the appointment and dismissal of executive Board members is 

carried out in compliance with the relevant provisions of the 

German Stock Corporation act (aktG) (Sections 84, 85). pursuant 

to Section 179 (1) sentence 2 aktG in conjunction with Section 

11 (3) of the Company Statutes, the Supervisory Board is entitled 

to amend the wording of the Company Statutes only. other 

amendments to the Company Statutes require the resolution of 

the annual General Meeting, which, according to Section 18  

(1) of the Company Statutes, must be passed by a simple major-

ity of the votes cast and shareholders represented at the time  

of the resolution. If, by way of exception, law requires a higher 

controlling interest (e. g., when changing the purpose of a 

company as stated in the Company Statutes, Section 179 [2] sen-

tence 2 aktG, or when issuing contingent capital, Section 193 

[1] sentence 1 aktG), the resolution of the annual General Meet-

ing has to be passed by a three-quarter majority of the repre-

sented shareholders. 

_ Fixed component (fixed salary and compensation in kind)

_ performance-related component with short- and medium-term 

incentives (bonuses)

_ performance-related component with long-term incentive 

(Long-term Strategy award and Long-term Incentive program) 

In addition to these components, remuneration also includes 

stock options with long-term incentives under the still valid stock 

options plan, that was last issued for the year 2009 (see Group 

notes, note 45). Furthermore, executive Board members received 

endowments to pension benefit payments. a detailed remuner-

ation report is available in the Group th8(o)-8(u)-8(p)]TJG/Span<</ActualText<FEFF0020>>> BDC G2.86025b</ActualText<FEFF0020>>> BDC G3.404 0 TdG( )TjGEMC G0.277 0 415 0 TdG[(>>> BDC G5.65JG/Span<</Sf336n)]TJG/Span<</ActualText<FEFF0020>>> BDC G2.2p 0 TdG( )TjGEMC G0p 0 TdG( )TjGEMC G0p 0 ctuG/Span<</ActualText<FEFF0020>>> BDC G2.2p 0 TdG( )Tjt3port 
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report on the relationships to affiliated companies  

Fraport is a public controlled enterprise

Due to the interest of 31.49 % (2010: 31.50 %) held by the 

State of Hesse and 20.11 % (2010: 20.12 %) held by Stadtwerke 

Frankfurt am Main Holding GmbH as well as the consortium 

agreement concluded between these shareholders on april 18 / 

23, 2001, Fraport aG is a public controlled enterprise. No con- 

trol or profit transfer agreements exist. 

the executive Board of Fraport aG therefore compiles a report 

on the relationships to affiliated companies in accordance with 

Section 312 aktG. at the end of the report, the executive Board 

made the following statement: “the executive Board declares that 

under the circumstances known to us at the time, Fraport aG 

received fair and adequate compensation for each and every legal 

transaction conducted. No action was taken or not taken at the 

behest or in the interests of the State of Hesse and the municipal 

authority Frankfurt am Main and companies affiliated with 

them in the year under review.”

BuSineSS DeVelopMent 2011BuSineSS DeVelopMent 2011

Significant events and operational highlights 

new runway opened

operational highlight of the 2011 fiscal year was the inauguration 

of runway Northwest at the Frankfurt site which, despite the 

bureaucratic application processes and the harsh winter in 2010 / 

2011 was opened on-time on october 21. In order to guaran-

tee the smooth operation during the step-by-step expansion of 

capacity the existing land and airside facilities were being ad- 

justed already before the inauguration. at the same time, new 

traffic control towers and taxiways were constructed. Internal 

processes for coping with the growth the new runway will bring 

were tested and prepared using the ‘operational excellence’ 

program. regarding the step-by-step expansion of capacity, the 

German Federal Ministry for transport, Building and urban 

Development set out a resolution on May 5, 2011 to increase the 

coordinated runway capacity for the 2011 / 2012 winter flight 

schedule at Frankfurt airport from around 82 aircraft movements 

to an average of 90 aircraft movements per hour, an increase  

of nearly 10 %. the substantial opportunities and risks resulting 

from the airport expansion program are highlighted in the oppor-

tunity and risk report starting on page 69.

pursuant to Sections 202 et seq. aktG, the executive Board is 

authorized, by resolution of the annual General Meeting held on 

May 27, 2009 to increase the capital stock once or several times 

by up to € 5.5 million until May 26, 2014, upon the approval of 

the Supervisory Board. the statutory subscription rights of the 

shareholders can be excluded. In 2011, a total of € 402,790.00 

of the authorized capital was used for issuing shares within the 

scope of the employee investment plan. therefore, authorized 

capital amounted to € 4,528,620.00 as of December 31, 2011. 

this sum can be used for the purpose of issuing shares to the em- 

ployees of Fraport aG and 7 Group companies. For further 

details see Group notes, note 31. 

a contingent capital increase of € 13.9 million was approved 

under Sections 192 et seq. aktG at the annual General Meeting 

held on March 14, 2001. the purpose of the contingent capi- 

tal was expanded at the annual General Meeting on June 1, 2005. 

the contingent capital increase also serves to fulfill subscription 

rights under the adopted Fraport Management Stock options 

plan 2005 (MSop 2005). the executive Board and Supervisory 

Board were authorized to issue up to 1,515,000 stock options to 

beneficiaries entitled to subscribe until august 31, 2009, in 

accordance with the conditions regulating the allocation of stock 

options. Some of the shares which were issued as part of per-

formance-related remuneration to members of the executive Board 

until 2010 are subject to a vesting periods of 12 or 24 months.

the contingent capital totaled € 5.7 million as of December 31, 

2011. No options were exercised in 2011 as the exercise limit was 

not reached.

the executive Board is entitled, upon resolution of the annual 

General Meeting 2010, to purchase treasury shares of up to a 

total of 3 % of the capital stock available at the time of the annual 

General Meeting 2010. the executive Board may only use these 

treasury shares for fulfilling subscription rights under the MSop 

2005, while the Supervisory Board may use them as a share-

based portion of the executive Board’s remuneration. No treasury 

shares were purchased in 2011 based on these granted authori-

zations.

the provisions set out under Section 315 (4) HGB are rules usu-

ally applied by similar listed companies and are not intended to 

hinder any takeover attempts.
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Development of economic conditions 

a slight slowdown of the global conditions 

after a strong recovery in 2010 (+ 5.2 %), the global economy 

almost met the expectations of around 4 % growth during the 

reporting year, but lost momentum in the course of the year 

and finished on 3.8 %. However, the economies of individual 

countries developed very differently. While the countries in the 

euro zone recorded a moderate average growth rate of 1.6 %, 

growth in asia – particularly China and India – as well as Latin 

america and africa was much stronger. In comparison to the pre-

vious year, the growth rate in global trade almost halved (2011: 

around 6.9 %). the financial crisis, the credit crunch and the 

increase in the price of raw materials, especially crude oil, led to 

a distinct slowdown in momentum during 2011 (average glo- 

bal market price per barrel in 2011: around uS $ 107; in 2010: 

around uS $ 80).

GroSS DoMeStic proDuct (GDp) / WorlD traDe

real changes compared to  
the previous year in % 2011 2010

Germany 3.0 3.7

euro zone 1.6 1.9

united Kingdom  0.9 2.1

uSa 1.8 3.0

Japan – 0.9 4.4

russia 4.3 4.0

China 9.2 10.4

India 7.4 9.9

World 3.7 5.2

World trade 6.9 12.7

according to different national and international sources: 
International Monetary Fund (IMF, January 24, 2012),  
organisation for economic Co-operation and Development 
(oeCD, November, 2011), Deutsche Bank (February 9, 2012), 
DekaBank (February 10, 2012), German Federal Statistical 
office (press release 10, January 11, 2012, press release 44, 
February 8, 2012), Institute for economic research  
(ifo, December 14, 2011), www.tecson.de (oil prices)

  Graphic 13

 

repeatedly strong growth in German GDp 

With a growth of 3 % in 2011, the German economy showed 

strong growth again as it climbed considerably above the aver-

age growth rate in the rest of the euro zone. However, the eco-

nomic forecasts which had been revised upwards until the  

summer, were reduced again during the second half of the year. 

In the final quarter of the year, no growth was recorded again. 

the drivers of the overall positive economic results during the year 

in Germany included investments in equipment and construc-

tion and private consumer demand. Growth in imports at about 

7 % and exports at about 8 % was weaker than in the previous 

year.

pier a-plus: a new dimension in airport retail

the retail offer planned for pier a-plus, which will go into opera-

tion in october 2012, was finalized at the end of May, 2011.  

a total of 12,000 sqm of sales area will be divided over 4 new, 

attractively laid out market places, accommodating around 60 

shopping and catering outlets. In Frankfurt, the passengers’ route 

to the departure gates will for the first-time lead them right 

through the spaciously designed Duty Free and travel Value shops. 

these shops will be operated by the anchor tenant, Gebrüder 

Heinemann. In total, Duty Free and travel Value shops will occu-

py around 6,000 sqm of sales space in the a-plus area. the 

high attractiveness of the new shopping facilities will contribute 

significantly to increasing the net retail revenue per passenger  

to around € 4 in the medium-term.

Fraport filed new request for arbitration against  

the republic of the philippines

on March 30, 2011, Fraport filed for a new request for the insti-

tution of arbitration against the republic of the philippines at 

the International Centre for Settlement of Investment Disputes 

(ICSID). on December 23, 2010, an ICSID ad hoc committee 

had unanimously decided to annul the ICSID’s majority decision 

of august 16, 2007. this provided Fraport the opportunity to 

re-submit the lawsuit to an ICSID tribunal. In the new arbitration 

proceedings, Fraport will again claim compensation for the 

expropriation of the investment project at Manila airport.

project financing concluded for pulkovo airport  

in St. petersburg

on June 8, 2011, the Northern Capital Gateway Consortium, in 

which Fraport aG holds indirectly a stake of 35.5 %, conclud- 

ed the project financing for the development, modernization and 

operation of pulkovo airport in St. petersburg, russia, with funds 

amounting to about € 700 million. the financing agreements 

were concluded as a necessary prerequisite for the further ex- 

pansion of pulkovo airport. a total of approximately € 900 mil-

lion will be needed for the expansion program.
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(+ 12.0 % and + 8.3 % respectively). Nearly all european regions 

achieved double-figure growth. City and short breaks alike  

traditional holiday destinations profited in particular from the 

strong growth in demand in the tourism market. at the same 

time there was also a shift in demand towards the Spanish islands 

and turkey because of the political unrest in Northern africa.  

In contrast to european travel, intercontinental traffic remained 

the same at + 0.3 %. there were a number of negative influ-

ences on passenger demand, including political unrest in North-

ern africa and the Middle east (– 22.1 % and + 0.1 % respec-

tively), the consequences of the earthquake in Japan and the dis-

continuation of the air India hub at Frankfurt airport which 

hosted transfer traffic between India and the uSa. positive growth, 

however, was recorded in the comparably weaker traffic vol-

ume markets markets of South america (+ 22.4 %) and Central /

Southern africa (around + 11 %). Within europe, Frankfurt air-

port continues to hold the third place according to passenger 

numbers, after London Heathrow (69.4 million, + 5.4 %) and 

paris Charles de Gaulle (61.0 million, + 4.8 %). Source: aCI, JanSource: aCI, Jan--

uary 26, 2012uary 26, 2012

Given its strong involvement in the global commodity flow, 

Frankfurt airport could not detach itself from the weakness in air 

freight services that grew globally during the year. cargo 

throughput in Frankfurt was down by 2.6 % at around 2.2 mil-

lion metric tons, which was reflected largely in the decline in 

cargo volume from high volume connections with asia and North 

america (– 5.5 % and – 3.9 % respectively). While pure air freight 

handling fell by 3.0 % to 2.1 million metric tons, air mail increas- 

ed by 7.4 % in comparison with the previous year to almost 

82,000 metric tons. 

the number of 



53Group MaNaGeMeNt report _ Business development 2011

airport showed a slight decrease in passenger numbers of 3.7 %, 

which is equivalent to around 45,000 passengers less.

Delhi airport continued to show a clearly positive development, 

with passenger numbers increasing by 22.7 % to 35.0 million pas-

sengers. Domestic low cost traffic, in particular, as well as a rise  

in the number of foreign tourists were the main drivers behind 

this positive performance. Cargo volume remained unchanged 

from the previous year at around 595,000 metric tons.

In 2011, the passenger volume at Xi’an airport increased by 

17.5 % to 21.2 million, which put the airport at the second place 

in the top 10 airports of the country, with regard to passenger 

growth. reasons for the continuing increase in air traffic included 

China’s sustained growth in GDp and specific measures to 

enhance the airport’s hub function.

passenger traffic at St. petersburg airport during the report peri-

od amounted to some 9.6 million passengers (+ 13.8 %). there-

fore, the airport came third in the russian airport rankings. Inter-

national flights as well as domestic destinations outside Moscow 

registered particularly strong growth.

Growth of 5.5 % during the reporting period at hanover airport 

resulted in passenger figures of around 5.3 million. the posi-

tive development is due in part to fewer weather and strike-relat-

sengers. this strong growth was driven by low domestic air fares 

and the fact that antalya still represents a favorably priced holi-

day des tination. In addition, antalya also benefited from holiday-

makers switching from destinations in Northern africa and the 

Gulf region to turkey.

the airport in lima also experienced a new high of nearly 11.8 

million passengers (+ 14.7 %). Drivers of this increase were both 

domestic traffic, which grew by 15.4 % to 5.9 million passen-

gers; and international traffic which recorded growth of 14.1 % 

also to around 5.9 million passengers. Cargo throughput rose  

by 5.5 % to more than 286,000 metric tons, despite the global 

downturn.

Fraport’s investment airport in Burgas on the Bulgarian Black Sea 

coast also registered positive passenger figures in the reporting 

period reaching around 2.3 million which, when compared to the 

previous year, is an increase of 19.0 %. reasons for this growth 

included an increased number of travelers from russia and Ger-

many as well as positive effects resulting from a switch by holi-

daymakers from destinations in Northern africa and the Gulf re- 

gion. In addition to the good traffic volume in the summer 

months, since october 15, 2011 the airport has also profited from 

the closure of the airport in Varna, which was out of operation 

until end of February 2012 to allow renovation work on the take-

off and landing runway to take place. Due to its closure, Varna 
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for the IFrIC 12 accounting effect, the Group’s revenue increased 

from € 2,183.3 million to € 2,338.8 million (+ 7.1 %). While the 

aviation and retail & real estate segments profited from the 

increase in traffic at the Frankfurt site and contributing a total of 

€ 122.6 million to the increase in revenue, the Ground Han-

dling segment did not record growth (€ – 3.1 million) despite 

positive passenger volume effects in the year-on-year compari-

son. this was essentially due to fewer de-icing services, changes 

in the billing for aircraft cabin equipment and a decline in cargo 

throughput. positive base-year effects resulted from losses in 

revenue following the ash cloud and adverse weather conditions  

in 2010. the external activities & Services segment which main- 

ly consists of investments outside the Frankfurt site, recorded an 

increase in revenue of € 57.1 million. after adjustment for the 

application of IFrIC 12, this amounted to € 36.0 million. the seg-

ment’s revenue growth was almost exclusively driven by the air-

ports in antalya, Lima, Varna and Burgas. other income declined 

by € 7.8 million to € 81.6 million (– 8.7 %) mainly due to a low- 

er release of provisions. total revenue rose to € 2,452.8 million, 

€ 168.8 million more than in the previous year (+ 7.4 %). 

ed cancellations at the start and end of the year as well as higher 

passenger numbers during the summer time.    Graphic 15, 16

reSultS oF operationSreSultS oF operationS

For information on how the asset, financial and earnings posi-

tion key figures were calculated, please refer to the Glossary in 

the annual report.

Fraport Group

revenue increases as a result of higher traffic volume

In fiscal year 2011, the Fraport Group achieved € 2,371.2 million 

in revenue. revenue therefore increased by € 176.6 million 

or 8.0 % compared to the previous year. Factors driving revenue 

included revenue from long-term construction activities in ac- 

cordance with IFrIC 12, especially due to higher capital expen-

diture in the external activities & Services segment. adjusted  

Minority oWneD airportS anD/or airportS unDer ManaGeMent contractS 2

passengers1
cargo (air freight 

and air mail in m. t.) Movements

Share of the 
airport in % 2011

change 
over 2010 

in % 2011

change 
over 2010 

in % 2011

change 
over 2010 

in %

Delhi 10.00 35,001,742 22.7 594,491 0.0 311,049 16.7

Xi’an 24.50 21,163,130 17.5 172,568 9.2 183,210 13.6

Cairo 0.00 13,022,395 – 19.3 281,253 – 9.5 129,602 – 16.3

St. petersburg  35.50 9,610,767 13.8 n. a. n. a. 115,961 14.2

Hanover 30.00 5,341,017 5.5 16,956 7.1 80,730 6.5

total 84,139,051 10.4 1,065,268 – 1.3 820,552 8.0

¹ Commercial traffic only, in + out + transit
² Figures for the airports in riyadh, Jeddah and Dakar (management contracts) were not available until the editorial deadline

  Graphic 16

Fully anD / or proportionately conSoliDateD airportS

passengers1
cargo (air freight 

and air mail in m. t.) Movements

Share of the 
airport in % 2011

change 
over 2010 

in % 2011

change 
over 2010 

in % 2011

change 
over 2010 

in %

Frankfurt 100.00 56,436,255 6.5 2,215,181 – 2.6 487,162 4.9

antalya 51.00 / 50.00 2 24,964,219 12.7 n. a. n. a. 163,607 11.1

Lima 70.01 11,795,863 14.7 286,641 5.5 135,083 12.1

Burgas  60.00 2,253,320 19.0 5,991 6.0 19,215 21.3

Varna  60.00 1,181,832 – 3.7 41 – 47.3 11,263 – 10.4

Group 96,631,489 9.1 2,507,854 – 1.8 816,330 7.3

¹ Commercial traffic only, in + out + transit
² proportionate consolidation with 51 % voting interest and 50 % equity share

  Graphic 15
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was at 27.8 % (2010: 2.6 %, adjusted: around 31.5 %). Basic 

earnings per share fell due to the tax effect from € 2.86 

to € 2.62.

Key reVenue anD earninGS FiGureS

€ million 2011 2010 change
change 

in %

revenue 2,371.2 2,194.6 176.6 8.0

other revenue 81.6 89.4 – 7.8 – 8.7

total revenue 2,452.8 2,284.0 168.8 7.4

personnel 
expenses 906.3 880.4 25.9 2.9

Non-staff costs 744.2 693.0 51.2 7.4

total operating 
costs 1,650.5 1,573.4 77.1 4.9

eBItDa 802.3 710.6 91.7 12.9

eBItDa margin 33.8 % 32.4 % 1.4 pp ¹ –

Depreciation and 
amortization 305.7 279.7 26.0 9.3

eBIt 496.6 430.9 65.7 15.2

Financial result – 149.3 – 152.2 2.9 – 

eBt 347.3 278.7 68.6 24.6

Group result 250.8 271.5 – 20.7 – 7.6

profit attributable 
to shareholders of 
Fraport aG 240.4 262.9 – 22.5 – 8.6

Basic earnings  
per share in € 2.62 2.86 – 0.24 – 8.4

¹ percentage points   Graphic 17

Disproportionate development of expenditures

personnel expenses increased by € 25.9 million to € 906.3 mil-

lion (+ 2.9 %) in the reporting period reflecting higher person- 

nel requirements due to the increase in traffic volume at the Frank- 

furt site and the consolidated Group airports. non-staff costs 

(cost of materials and other operating expenses) went up € 51.2 

million or 7.4 % to € 744.2 million, due to increased expenses  

in the retail & real estate segment, a rise in traffic-related con-

cession fees as well as expenses incurred from long-term con-

struction activities in the external business (IFrIC 12). Correspond- 

ingly, total operating expenses rose from € 1,573.4 million to 

€ 1,650.5 million (+ 4.9 %).

eBitDa and eBit reach record levels

the disproportionately low increase in costs in relation to revenue 

was reflected in the Group eBitDa which climbed € 91.7 mil-

lion or 12.9 % to € 802.3 million in the reporting period. Corre-

spondingly, the eBitDa margin rose by 1.4 percentage points 

to 33.8 %. adjusted for the application of IFrIC 12 the eBItDa 

margin was at 34.3 % (2010: 32.5 %). reflecting ongoing capi- 

tal spending particularly at Frankfurt airport, depreciation rose by 

€ 26.0 million (+ 9.3 %) to € 305.7 million. Non-regular depre-
ciation in an amount of € 12.8 million from land and property in 

the segments aviation and retail & real estate were contained 

within this. With € 496.6 million, Group eBit achieved an in-

crease of € 65.7 million or 15.2 %. 

Slight improvement in financial result

Because of improvements in the other financial result and result 

from associated companies, the Group’s negative financial re-

sult was up from € – 152.2 million to € – 149.3 million (€ + 2.9 

million) in the reporting period. an increase in interest expenses  

of € 9.2 million had a counter effect on the financial results. 

Without the capitalization of interest expenses related to construc- 

tion work, interest expenses in 2011 would have been € 63.3 

million higher (2010: € 57.4 million).

Due to release of provision in 2010, Group result  

and earnings per share below previous year

Despite an increase in eBt (result from ordinary operations) 

of € 68.6 million, the Group result sank by € 20.7 million to 

€ 250.8 million (– 7.6 %). reason for this decrease was the release 

of a provision in the previous year in connection with the Fraport 

aG tax audit for the years 1999 to 2002, reducing the income 

tax expenses and tax rate by around € 80 million. adjusted for the 

release of provision, the Group result 2011 would have signifi 

cantly exceeded the previous year’s level. the tax rate in 2011 
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retail & real estate

retail & real eState

€ million 2011 2010 change
change 

in %

revenue 444.7 403.1 41.6 10.3

personnel 
expenses 42.6 42.7 – 0.1 – 0.2

eBItDa 305.3 294.7 10.6 3.6

eBItDa margin 68.7 % 73.1 % – 4.4 pp –

eBIt 232.1 227.9 4.2 1.8

average number  
of employees 596 606 – 10 – 1.7

  Graphic 19

revenue in the retail & real estate segment grew from € 403.1 

million to € 444.7 million (+ 10.3 %) in 2011, among other 

things, due to a property sale at the Mönchhof site. additionally, 

the increase in passenger volume had a positive effect on the 

retail and parking business. the key performance indicator “net 

retail revenue per passenger” improved from € 3.02 to € 3.17 

(+ 5.0 %). revenue was also positively influenced by an increase 

in the proceeds from energy supply services. this increase was 

achieved by passing on rising energy prices to customers. Simul-

taneously, non-staff costs increased among others, due to the 

property sale and rising energy prices. Segment eBItDa rose by 

€ 10.6 million to € 305.3 million (+ 3.6 %). as a result of higher 

expenses, the eBItDa margin dropped 4.4 percentage points to 

68.7 %. Despite a non-scheduled depreciation on land and 

property and therefore higher depreciation, segment eBIt was at  

€ 232.1 million and thus € 4.2 million higher than in the pre- 

vious year.

Fraport segments

aviation

aViation

€ million 2011 2010 change
change 

in %

revenue 774.9 693.9 81.0 11.7

personnel 
expenses 263.9 263.0 0.9 0.3

eBItDa 187.8 131.6 56.2 42.7

eBItDa margin 24.2 % 19.0 % 5.2 pp –

eBIt 96.1 56.4 39.7 70.4

average number  
of employees 6,088 6,074 14 0.2

  Graphic 18

the clear increase in revenue in the aviation segment from  

€ 693.9 million to € 774.9 million (+ 11.7 %) was mainly due to 

traffic growth and the resulting higher proceeds from airport 

charges. other reasons for the segment’s higher year-on-year rev-

enue included mainly the increase in airport charges by around 

7 % as well as base-year effects resulting from a decline in revenue 

incurred in 2010 due to the ash cloud and the harsh winter. as 

operating expenses increased disproportionately low compared 

to revenue, segment eBItDa improved significantly by € 56.2 

million to € 187.8 million (+ 42.7 %). the eBItDa margin im- 

proved correspondingly by 5.2 percentage points to 24.2 %. Giv-

en the ongoing investment activity as well as a non-regular 

depreciation on property in connection with investments for the 

expansion, depreciation rose by € 16.5 million. Despite a rise  

in depreciation, segment eBIt improved significantly from € 56.4 

million to € 96.1 million (+ 70.4 %).
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external activities & Services

eXternal actiVitieS & SerViceS

€ million 2011 2010 change
change 

in %

revenue 496.1 439.0 57.1 13.0

personnel 
expenses 209.0 182.5 26.5 14.5

eBItDa 254.7 240.2 14.5 6.0

eBItDa margin 51.3 % 54.7 % – 3.4 pp –

eBIt 148.1 135.6 12.5 9.2

average number  
of employees 5,012 4,548 464 10.2

  Graphic 21

the external activities & Services segment posted an increase  

in revenue from € 439.0 million to € 496.1 million (+ 13.0 %). 

Due to increased capital expenditure in the Bulgarian Group 

company twin Star, among others, the application of IFrIC 12 

had a revenue increasing effect. adjusted for the IFrIC 12 

accounting effect, segment revenue increased from € 427.7 mil-

lion to € 463.7 million (+ 8.4 %). adjusted for IFrIC 12 the 

investments in antalya (€ + 17.8 million), Lima (€ + 15.4 million) 

as well as Bulgaria (€ + 5.5 million) showed particularly posi- 

tive growth. a rise in traffic-related concession fees, higher staff 

requirements due to organizational changes in the newly creat- 

ed service unit “Cor porate Infrastructure Management” as well as 

expenses from long-term construction activities resulted in an 

increase in the segment’s operating expenses. Segment eBItDa 

rose by 6.0 % to € 254.7 million. Despite a slight rise in depre-

ciation, segment eBIt improved by 9.2 % to € 148.1 million. 

Ground handling

GrounD hanDlinG

€ million 2011 2010 change 
change 

in %

revenue 655.5 658.6 – 3.1 – 0.5

personnel 
expenses 390.8 392.2 – 1.4 – 0.4

eBItDa 54.5 44.1 10.4 23.6

eBItDa margin 8.3 % 6.7 % 1.6 pp –

eBIt 20.3 11.0 9.3 84.5

average number  
of employees 8,899 8,564 335 3.9

  Graphic 20

Despite positive growth in traffic at the Frankfurt site, revenue in 

the Ground Handling segment fell during the fiscal year 2011 

by € 3.1 million to € 655.5 million (– 0.5 %). the positive effects 

from traffic growth were curbed year-on-year, among other 

things, by a weather-related lower demand for de-icing servic-

es, changes in the billing for aircraft cabin equipment and a 

decline in cargo throughput. Nevertheless, a reduction in oper-

ating expenses led to an eBItDa increase of 23.6 % to € 54.5 

million. the eBItDa margin recorded an increase of 1.6 percent-

age points achieving a value of 8.3 %. Depreciation remained 

almost unchanged, leading to a considerable rise in segment 

eBIt from € 11.0 million to € 20.3 million (+ 84.5 %).
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able to contribute slightly more to Group revenue than in the 

previous year. 

as for the influence of each of the segments on the Group 

eBItDa, the retail & real estate segment had to pass some of 

its contribution because of the disproportionate eBItDa de- 

velopment in the aviation and Ground Handling segments. How-

ever, with a contribution of 38.1 % it remained the driving 

force for Group eBItDa. the external activities & Services seg-

ment which showed a decrease in its contribution to Group 

eBItDa by 2.1 percentage points to 31.7 % came in second place. 

the following graphics show each segment’s share in Group  

revenue and Group eBItDa:    Graphic 23, 24

Development of key investments 
 
the pre-consolidation business development for Fraport Group 

airports outside of Frankfurt was as follows:

Compared to the previous year, antalya profited from positive 

traffic developments and achieved an increase in revenue of 

10.1 % to € 293.9 million. Correspondingly, eBItDa and eBIt 

developed positively, rising by € 37.3 million and € 35.2 mil-

lion respectively.

the increase in revenue in lima was also driven by a rise in traffic 

volume compared to the previous year of 17.7 % to € 159.3 

million. the development of revenue was, among other things, 

positively influenced by the application of IFrIC 12. Foreign 

currency effects, however, had a counter effect. eBItDa and eBIt 

also showed positive developments, recording increases of 

8.4 % and 13.6 % respectively. 

In Bulgaria, twin Star’s development of revenue in 2011 was 

characterized by the effect of the application of IFrIC 12 which 

was higher compared to the previous year. this effect com-

bined with the increase in traffic drove revenue up by 56.2 % to 

€ 62.8 million. eBItDa amounted to € 23.8 million, an increase 

of 12.8 %, while eBIt came to € 17.2 million, 23.7 % above the 

previous year’s value.    Graphic 22

Segment share in Group revenue and eBItDa 

In the 2011 fiscal year, the aviation segment again contributed 

the largest share to the Group revenue with 32.7 %. the con-

tribution to Group revenue by the Ground Handling segment fell 

to 27.6 % because of the decrease in its revenue. the segments 

retail & real estate as well as external activties & Services were 

pre-conSoliDation DeVelopMent in Key inVeStMentS

€ million
Fraport

share

revenue ³ eBitDa eBit

2011 2010
change 

in % 2011 2010
change 

in % 2011 2010
change 

in %

antalya ¹ 51 % / 50 % 293.9 266.9 10.1 254.2 216.9 17.2 158.0 122.8 28.7

Lima ² 70.01 % 159.3 135.4 17.7 53.2 49.1 8.4 42.7 37.6 13.6

twin Star 60 % 62.8 40.2 56.2 23.8 21.1 12.8 17.2 13.9 23.7

¹  proportionate consolidation with 51 % voting interest and 50 % equity share. Values correspond to 100 % figures before proportionate consolidation
²  Figures in accordance with IFrS, local Gaap figures might differ
³  revenue adjusted by IFrIC 12: antalya 2011: € 293.9 million, 2010: € 258.3 million; 
Lima 2011: € 146.0 million, 2010: € 130.6 million; twin Star 2011: € 43.7 million, 2010: € 38.0 million

  Graphic 22

Share in Group reVenue

in %

aviation
retail &  

real estate
Ground 

Handling

external 
activities &  

Services

 Share in Group revenue 2011 

 Share in Group revenue 2010

  Graphic 23
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asset and capital structure

rise in total assets, equity and net debt

In the previous fiscal year, Fraport Group’s total assets increased 

from € 9,170.5 million to € 9,224.4 million (+ 0.6 %). an in- 

crease in non-current assets, equity and other non-current pro-

visions were the main reasons for this growth.

the changes in non-current assets from € 6,777.0 million to 

€ 7,765.6 million (+ 14.6 %) were mainly caused by the item 

“property, plant and equipment”, which reflected the ongoing 

capital expenditure in Frankfurt. Simultaneously, the item “other 

financial assets” grew from € 394.6 million to € o8 0 TdG62Do
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In connection with financing the antalya concession, bank depos-

its of € 114.3 million were subject to drawing restrictions at  

the balance sheet date. In total cash and cash equivalents rose 

34.0 % to € 132.8 million as of December 31, 2011 (2010: € 

99.1 million). the following graphic shows the reconciliation of 

cash and cash equivalents according to the financial position: 

  Graphic 26, 27

caSh anD caSh equiValentS accorDinG to Financial poSition

€ million
December 31, 

2011
December 31, 

2010

Cash and cash equivalents 
according to the statement  
of cash flows 132.8 99.1

Cash and cash equivalents with a 
duration of more than 3 months 680.0 1,601.1

restricted cash 114.3 112.4

cash and cash equivalents 
according to the financial 
position 927.1 1,812.6

  Graphic 26

existing contingent liabilities do not currently reflect any major 

impact on future net assets.

Cash flow statement

operating cash flow above previous year

In comparison to the previous year, the cash flow from operating 

activities (operating cash flow) increased in 2011 by € 51.3 

million to € 618.8 million (+ 9.0 %). reason for the increase was 

the higher operating result, offsetting the negative effect from 

higher tax payments. 

the € 309.8 million cash flow used in investing activities was 

€ 172.1 million (– 35.7 %) less than the 2010 figure despite high-

er investments in property, plant and equipment, airport oper-

ating projects as well as increased capital expenditures for invest-

ment property. the decline was due to the reflux of cash and 

cash equivalents with maturities of more than 3 months in the 

amount of € 921.1 million, which had a counter effect on re- 

ported cash outflow. a partial reinvestment of that amount was 

reflected in an increase in financial investments in securities 

and promissory note loans. Free cash flow amounted to € – 350.1 

million due to ongoing expansion and modernization invest-

ments (2010: € – 291.1 million).

cash flow used in financing activities totaled € 274.6 million (in 

2010 a cash inflow of € 17.3 million was recorded). the cash 

outflow mainly resulted from the repayment of long-term finan-

cial liabilities including, among others, the early partial repay-

ment of a promissory note loan.

Financial poSition Structure

assets

Dec. 31, 2011
1 

   
2 

   
84.2 %    15.8 %   

Dec. 31, 2010
1     

2 
   

73.9 %    26.1 %   

Liabilities 
& equity

Dec. 31, 2011
3   

   
4 

   
5 

   
30.9 %    59.8 %    9.3 %   

Dec. 31, 2010
3   

   
4   

   
5   

   
29.8 %    61.2 %    9.0 %   

¹ Non-current assets  ² Current assets  ³ Shareholders’ equity ¹  4 Non-current liabilities   5 Current liabilities
  ¹ Shareholders’ equity including non-controlling interests and profit earmarked for distribution

  Graphic 25
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matches as far as possible the expected cash flow according to 

the Fraport Group’s five year plan. the key characteristics of 

Fraport aG’s investment instruments in terms of the type, term to 

maturity and interest structure are presented in the graphic:

Financial aSSet Structure

asset class

Market 
value  

in € million

average 
maturity  
in years interest

promissory note loans
20.1 
75.4

2.06
1.18

Variable
Fixed

time deposits 680.0 0.49 Fixed

Bonds
202.9
263.1

1.89
2.17

Variable
Fixed

thereof Municipal Bonds 20.5 0.74 Fixed

thereof Financials
167.7
73.3

2.05
1.14

Variable
Fixed

thereof Non-Financials
35.2

169.3
1.51
2.60

Variable
Fixed

Commercial papers 44.6 0.33 Fixed

Shares 73.7  – –

  Graphic 29

as of December 31, 2011 the non-financial bonds were distrib-

uted across the following industry sectors (nominal value):

the creditors have – above a certain threshold – the right to 

redeem the loans early. Independent project financing activities 

of Group companies that were entered into by Fraport aG with 

limited liability only, contain a series of credit clauses that are typ-

ical for this particular type of financing. these include, among 

others, contractually agreed regulations stipulating that certain 

debt service coverage ratios and control indicators for debt ratio 

and credit periods must be complied with. Failure to comply 

with the agreed credit clauses may lead to restrictions on the dis-

tribution of dividends and / or to the early redemption. an addi-

tional injection of equity may also be requested. there are cur-

rently no indications of any failure to comply with borrowing 

terms and conditions.

liquidity: corporate bonds established  

in the context of financial investments

In light of risk distribution and outflows at different times, Fraport’s 

Group liquidity is wide spread. For payments expected shortly, 

particularly within the framework of the current outflows at the 

Frankfurt site, Fraport aG has time deposits, securities with 

short remaining terms and commercial papers available. Mid-term 

liquidity has so far been contained in promissory note loans  

and corporate bonds predominantly in the financial sector. there 

was a wider diversification and overweighting of corporates  

during the reporting period as part of the active management of 

the portfolio. the mid- and long-term investment horizon 

Financial DeBt Structure

Source of Financing year of issue
nominal volume 

in € million Maturity repayment interest interest rate

promissory note loans

2008

463  2015 end of term Variable
6-month  

eurIBor + margin

257 2017 end of term Variable
6-month  

eurIBor + margin

2009

161 2014 end of term Mainly variable
6-month  

eurIBor + margin

14 2017 end of term Mainly variable
6-month  

eurIBor + margin

25 2019 end of term Variable
6-month  

eurIBor + margin

2010 35 2020 end of term Variable
6-month  

eurIBor + margin

Subsidized loans eIB / WIBank 2009 980 2016 – 2019

ongoing repay-
ment during the 
term of maturity Variable

6-month  
eurIBor + margin

Bond issue 2009 800 2019 end of term Fixed 5.25 % p. a.

private placement 2009 150 2029 end of term Fixed 5.875 % p. a.

Bilateral loans Various

around 907 
(mainly denomi-

nated in €)  2012 – 2028
Mainly end  

of term Mainly variable
6-month  

eurIBor + margin

  Graphic 28



63Group MaNaGeMeNt report _ assets and financial situation / the Fraport share and Investor relations

the Fraport Share anD the Fraport Share anD   
inVeStor relationSinVeStor relationS

the Fraport share 2011

Decline in share price despite good start to the year,  

trade volume up on the previous year

With a closing price of € 38.00 at the end of the previous fis- 

cal year, the Fraport Share was down 19.4 % on the closing price  

of € 47.16 for the year before. Whereas in the first two quar-

ters the Fraport Share showed a positive performance, closing at  

€ 51.71 and at € 55.45, there was a notable loss due to the 

european financial crisis as well as the general economic uncer-

tainty in the third and fourth quarters (market price at the end  

of the third quarter: € 44.45 and € 38.00 at the end of the year). 

the Fraport Share’s average daily trading volume amounted to 

190,671 shares, which was above the previous year’s trading vol-

ume of 160,634 (+ 18.7 %). at the end of the year Fraport aG’s 

market capitalization totaled about € 3.5 billion (2010: € 4.3 

billion). With this, the Fraport Share was ranked ninth in the 50 

share titles of MDaX, as measured by market capitalization.

Benchmark indices and european competitors  

also losing value

the DaX and MDaX benchmark indices also declined noticeably 

in 2011, closing the fiscal year 14.7 % and 12.2 % respectively 

under the previous year. the shares of Fraport’s european com-

petitors showed the following development in 2011: aéroports 

de paris – 10.3 %, Vienna airport – 42.9 % and Zurich airport 

– 14.7 %.    Graphic 32

the graphic shows the key information about the Share of  
Fraport aG in 2011:    Graphic 33

Liquidity in Group companies is held either as time deposits or as 

near money-market funds.

alongside investments in corporate bonds a broad diversifica-

tion of counterparties in the financial sector helps to control risk. 

With regard to the collaboration with banks in most different 

business sectors, total limits are determined that are continuous-

ly monitored and controlled concerning the credit-worthiness 

and its development. Initial investments as part of asset manage-

ment are only permitted in investment grade areas. If the cre- 

dit rating is downgraded to non-investment grade during the 

asset’s holding period, a decision will be made on a case-by-

case basis on the further progress of the asset, taking into account 

the remaining term. additionally, ahead of an investment deci-

sion internally agreed investment criteria is being assessed and 

valued against. the ratings of all investment types are present- 

ed in the following graphic. Commercial papers are attributed 

to the long-term rating equivalent of the issuers.

ratinG Structure oF Financial aSSetS

in %

aaa aa a BBB BB

  Graphic 31
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Key FiGureS anD Data aBout the Fraport Share

2011 2010

Fraport aG capital stock € million 919.6 919.2

total number of shares on December 31 number 91,955,867 91,915,588

Number of floating shares on December 31¹ number 91,878,502 91,838,223

Number of floating shares (weigthed average of period under review) number 91,858,474 91,808,388

absolute share of capital stock per share, € 10.00 10.00

Year-end price € 38.00 47.16

Highest price² € 58.10 48.78

Lowest price ³ € 37.60 34.40

annual performance (including dividend) % – 16.8 33.2

Beta relative to the MDaX 0.88 0.82

Market capitalization € million 3,494 4,335

average trading volume per day (Xetra) number 190,671 160,634

earnings per share (basic) € 2.62 2.86

earnings per share (diluted) € 2.60 2.85

price-earnings ratio 14.5 16.5

Dividend per share 4 € 1.25 1.25

profit earmarked for distribution € million 115.4 115.6

Dividend yield on December 31 4 % 3.3 2.7

ISIN De 000 577 330 3

Security identification number (WKN) 577330

reuters ticker code FraG.De

Bloomberg ticker code Fra Gr

¹ total number of shares on the balance sheet date less treasury shares
² Closing price on July 8, 2011 and December 8, 2010 respectively
³ Closing price on December 21, 2011 and June 8, 2010 respectively 
4 proposed dividend (2011)

  Graphic 33

DeVelopMent oF the Fraport Share 2011 coMpareD to the MarKet anD coMpetitorS
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Dividend distribution 

For fiscal year 2011 and its positive earnings performance, the 

Supervisory Board and executive Board will propose to the annual 

General Meeting 2012 a dividend of € 1.25 per share, there-

fore keeping it at the previous year’s level. With regard to the clos-

ing share price of 2011, this would result in a dividend yield  

of 3.3 % (2010: 2.7 %). In relation to Fraport aG single entity’s 

net income of € 182.3 million, the dividend payout ratio would 

be at 63.3 % (2010: 48.5 %). With regard to the Group profit 

attributable to the shareholders of Fraport aG of € 240.4 mil- 

lion it would be at 48.0 % (2010: 44.0 %). 

Investor relations (Ir)

Focus on topicality 

In the previous fiscal year the Fraport Ir activities again focused 

on proactive communications with investors and analysts. In 

more than 400 one-on-ones, the interested parties were given 

information about the strategy as well as the current and ex- 

pected business development of the Fraport Group. at the same 

time, particular attention was paid to the future earnings posi- 

tion in the segments aviation and retail & real estate, with regard 

to the airport expansion. attention was also given to the cost 

and earnings position in the Ground Handling segment. In the 

external activities & Services segment, the focus was particu-

larly on acquisition opportunities as well as on the existing invest-

ments. 

the annual General Meeting, 1 analyst conference on the pub-

lishing of the preliminary full year results, 3 conference calls 

regarding the quarterly publications as well as the preparation of 

current information on the Ir homepage www.meet-ir.com, 

Development of the shareholder structure

the following changes in shareholder structure were reported to 

Fraport aG in the previous fiscal year:    Graphic 34

as at December 31, 2011, the shareholder structure adjusted to 

the current total number of shares was as follows:

DeVelopMent oF the ShareholDer Structure

Voting right holder Date of change type of change
new proportion 
of voting rights

taube Hodson Stonex  
partners LLp 1 april 8, 2011

Fell below  
the 3 % threshold 2.995 %

taube Hodson Stonex  
partners LLp 2 april 26, 2011

exceeded  
the 3 % threshold 3.01 %

taube Hodson Stonex  
partners LLp 3 april 29, 2011

Fell below  
the 3 % threshold 2.995 %

artio Global Investors Inc. 4 June 13, 2011
Fell below  

the 10 % threshold 9.96 %

¹ 2.995 % of the voting rights were attributable to taube Hodson Stonex partners LLp pursuant to Section 22 (1) sentence 1 no. 6 WpHG
² 3.01 % of the voting rights were attributable to taube Hodson Stonex partners LLp pursuant to Section 22 (1) sentence 1 no. 6 WpHG
³ 2.995 % of the voting rights were attributable to taube Hodson Stonex partners LLp pursuant to Section 22 (1) sentence 1 no. 6 WpHG
4 9.96 % of the voting rights were attributable to artio Global Investors Inc. pursuant to Section 22 (1) sentence 1 no. 6 WpHG

  Graphic 34

ShareholDer Structure aS oF DeceMBer 31, 2011 ¹

¹  the relative ownership interests of the individual shareholders was adjusted 
to the current total number of shares as of December 31, 2011 and there-
fore may differ from the figures given at the time of reporting an excess /
shortfall of the threshold or from the respective shareholders’ own disclo-
sures. proportions below 3 % are classified under “remaining Free Float”

  Graphic 35
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9.96 %



66 Fraport _ annual report 2011

NoN-FiNaNcial NoN-FiNaNcial   
PerFormaNce iNdicators PerFormaNce iNdicators 

Employees

increase in the average number of employees

the average number of employees in the fully and proportion-

ately consolidated companies of the Fraport Group rose during 

2011 by 803 employees to 20,595 (2010: 19,792; employees 

excluding apprentices and employees on leave). this rise was due 

to an increase in workforce in the following companies: airport 

personal Service (+ 355 employees), twin Star (+ 122 employees) 

and Fraport aG (+ 104 employees).

Despite recruitment due to increased volume of traffic in the avi-

ation segment, particularly at Fraport Security Services, the aver-

age number of employees remained to a large extent unchanged, 

because of an organizational restructering. the number of em- 

ployees in the retail & real Estate segment even fell slightly. In 

the Ground Handling segment, the number of employees in- 

creased due to the higher traffic volume by 335. airport person-

al Service in particular increased their staff. the organizational 

restructuring of employees from other segments to the newly 

created Fraport aG service unit “Corporate Infrastructure Man-

agement” was the main reason for the increase of 464 employ-

ees in the External activities & Services segment. additional 

personnel were, among others, also required at twin Star, anta-

lya and Lima. the following graphic shows the average number 

of employees per segment and site:

emPloYmeNt strUctUre

average number  
of employees 2011 2010 change

change 
in %

Segment  
aviation 6,088 6,074 14 0.2

Segment  
retail & real Estate 596 606 – 10 – 1.7

Segment  
Ground Handling 8,899 8,564 335 3.9

Segment  
External activities 
& Services 5,012 4,548 464 10.2

Group total 20,595 19,792 803 4.1

thereof in  
Germany 18,391 17,746 645 3.6

thereof in  
investments 9,369 8,670 699 8.1

  GraPhic 38

completed the activities of the Ir department in the previous fis-

cal year.

 

allocatioN oF Free Float ¹

¹  Free float without the shares of the State of Hesse, Stadtwerke Frankfurt 
am Main Holding GmbH and Deutsche Lufthansa aG, Source: own 
estimates and shareholders’ disclosures respectively

     GraPhic 36
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¹  according to company headquaters      GraPhic 37

UK

24.25 %

USa / Canada 

15.67 %

australia

12.31 %

France

9.33 %

asia / africa

10.82 %

Germany

9.70 %

rest of Europe

11.58 %

Switzerland

6.34 %



67

BaSe queStionS

2011 2010 change

overall satisfaction 2.96 3.06 0.10

Working atmosphere 2.75 2.84 0.09

Social competence 2.92 3.03 0.11

Informed competence 2.73 2.80 0.07

Working conditions 2.75 2.82 0.07

Career prospects 3.29 3.45 0.16

Confidence in corporate policy 3.26 3.38 0.12

Steady job 2.58 2.77 0.19

payment 3.66 3.64 – 0.02

Being proud of company 2.74 2.83 0.09

  Graphic 39
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sions, trainings and organizational changes. they are also integral 

to the organization of working hours. 

the percentage of women in the Fraport Group reached 23.4 % 

in 2011 (2010: 23.2 %), it lay at 19.0 % for the Fraport aG 

(2010: 18.8 %). the percentage of disabled persons in Fraport 

aG was at 10.7 %, once more exceeding the legal minimum  

of 5 % (2010: 10.7 %). the quota of foreign employees at Fraport 

aG was at 15.9 %, roughly in line with the previous year’s 16.0 %. 

the average age of employees rose by 0.7 years to 43.4 years 

(2010: 42.7 years).

ideas and innovations for a competitive edge 

Ideas and innovations are an important part of Fraport maintain-

ing its competitive edge as an international company. the 

company consistently utilizes its employees’ potential as part of 

its ideas management. to further improve the company’s prod-

ucts, Fraport also networks with companies in its own value add-

ed chain as well as “best practice” companies in other sectors. 

this is part of the innovation management scheme which was set 

up in 2004 along the lines of “open innovation”. this ensures 

trends are spotted early on and transferred into the company. In 

addition, the annual employee survey provides Fraport with 

potential ideas for the optimization of internal and external struc-

tures. In 2011 the response rate was around 59 %, showing 

that significantly more Fraport aG employees had participated 

than in the previous year (2010: 55 %). In total, it could be 

observed that overall employee satisfaction increased from 3.06 

to 2.96 (index value analogous to the grading system used in 

German schools, whereby 1 is the highest grade and 6 the low-

est). the following graphic summarizes the main trends from 

the 2011 survey:    Graphic 39

rise in total number of staff as of the balance sheet date

as of December 31, 2011 the total number of employees in ful-

ly and proportionately consolidated companies was 21,662 

(2010: 21,124; employees including apprentices and employees 

on leave). this represents an increase of 2.5 % or 538 employ-

ees compared to 2010. the changes recorded on the reporting 

date measurement originated mainly from Fraport aG (+ 250 

employees), Fraport Security Services (+ 218 employees) and air-

port personal Service (+ 200 employees). the sale of Fraport 

Ground Services austria led to a reduction of employees by 270 

people.

Further development and training of employees

With an average number of 11,226 employees (without appren-

tices and employees on leave), Fraport aG was once again the 

largest single entity of the Fraport Group during fiscal year 2011. 

With a steady number of apprentices, around 300 on average,  

it continued ensuring that it had the young employees it needs 

at its Frankfurt site. In the previous year the number of newly 

employed apprentices could, in a total of 21 training programs, 

be increased for the first time to 116. this was possible due to 

the creation of new training opportunities, for example in system 

mechanics for sanitation, heating and climate control as well  

as paramedical training. as part of personnel development 19,628 

participants took part in training opportunities (2010: 18,654).

Diversity is more than fulfilling a female-worker quota

Fraport, as an international Group, knows that it must value the 

diversity of its employees. It consciously makes employee diver-

sification part of its personnel strategy and organizational devel-

opment. the basis for this is the Group agreement which estab-

lishes the principles of antidiscrimination, equal opportunities, the 

advancement of women into managerial positions and diversity 

for Fraport. the principles are an integral part of personnel deci-
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6,585 employees subscribed for 56,859 shares). the percentage 

of employees participating in the previous year rose from around 

57 % to some 60 %. apart from Fraport aG, 7 Group companies 

participated in the employee investment plan and offered 

their employees Fraport aG shares at a preferential price. Depend-

ing on location, employees of the Group companies also re- 

ceive various company benefits, ranging from the employee in- 

vestment program to job tickets.

Sustainability 

the materiality matrix as a pointer

Fraport sets itself targets for issues that are strategically impor- 

tant and defines the measures necessary to meet them. In 2010 

this was summarized for the first time in the form of a sustain-

ability program, which is revised and updated annually. the sus-

tainability program is based on the “Materiality Matrix”. 

  Graphic 40

Benefits in addition to the agreed salary

In addition to the agreed salary, the civil service collective pay 

agreement stipulates a company pension as compul sory insur-

ance. this company pension is provided by Zusatzversorgungs-

kasse Wiesbaden (ZVK) and is largely financed by the employ- 

er. It compliments the benefits of the statutory pension insurance. 

In addition to this, Fraport aG has offered its employees an 

additional pension scheme, based on deferred compensation, 

since 2003. employees exempt from the collective pay agree-

ment receive the ZVK company pension plus a supplemental pen-

sion based on a company-based direct pension scheme. Since 

Fraport aG’s initial public offering (Ipo) in 2001, employees have 

also had the option of subscribing to shares or an annual one-

off payment under an employee investment plan. Fraport aG 

buys back the shares for this program, making partial use of the 

authorized capital after a capital increase in return for cash con-

tributions and then passes them on to its employees. In fiscal 

year 2011, a total of 7,066 employees participated in the of- 

fered share model and subscribed for 40,279 new shares (in 2010 
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opportunity anD riSK reportopportunity anD riSK report

Fraport Group has a comprehensive risk management system.  

It ensures that significant risks are identified, constantly monitored 

and, as far as possible, limited to an acceptable level. 

risk policy principles

Fraport actively seeks out opportunities and seizes them provid-

ed that the potential benefits of doing so are in an acceptable 

balance to the risks involved. Controlled risk exposure is the pri-

mary objective of Fraport’s risk management system.

this objective is the basis for the following  

risk policy principles:

_ the risk strategy is coordinated with the corporate strategy and 

is required to be consistent with it, as the strategy specifies  

to what extent the company’s operations are exposed to risks.

_ risk management is integrated into ongoing business processes.

_ risks are managed primarily by the organizational units which 

operate locally.

_ the aim of the risk management process is to ensure that sig-

nificant risks are identified, constantly monitored and limited  

to an acceptable level.

_ actively and openly communicating risks is a major success 

factor in the risk management system.

_ all of Fraport’s employees are expected to actively participate 

in risk management in their area of responsibility.

the risk management system

the executive Board of Fraport aG has approved the risk man-

agement system of Fraport, its risk policy principles and the risk 

strategy for the Group. the executive Board appoints the mem-

bers of the risk Management Committee (rMC), approves the 

rules of procedure for the rMC and is the addressee for the 

quarterly reporting of relevance to the Group and ad hoc reports 

in the risk management system.

the rMC is the top body in the risk management system below 

the executive Board. It is made up of Division Managers from  

the company’s units. It is responsible for implementing the cen-

tral risk management system, developing it in line with busi- 

ness processes and reporting to the executive Board. the rMC 

the Materiality Matrix structures and evaluates relevant sustain-

ability issues for Fraport and its stakeholders, also indicating 

how much importance is currently attributed to this topic. Safety 

and security, noise abatement, climate protection, appeal as an 

employer, customer satisfaction and profitability of investments 

are priority issues in the matrix. Information on status and pro-

gress in the fields of work named is available on the company 

homepage www.fraport.com in the recent “Connecting Sus-

tainably” report, which can be found in the Sustainability cate-

gory.

Further information

Fraport was re-entered into the 2011 Sustainability Yearbook at 

the beginning of 2011 and given the second-highest classifica-

tion, that of “silver class”. the Sustainability Yearbook is one of 

the most internationally comprehensive publications on sustain-

ability trends. Furthermore, the Fraport aG share was confirmed 

in the major international sustainability indices, the Dow Jones 

Sustainability World Index (DJSI World) and the Financial times 

Stock exchange (FtSe4Good). only companies who can prove 

that their business has been adjusted in line with economic, eco-

logical and social success factors can be listed in these indices. 

as in previous years, Fraport also participated in 2011 in the Car-

bon Disclosure project, which is the leading climate reporting 

initiative for the financial sector and was once more included in 

the German “Carbon Disclosure Leadership Index”. Fraport 

also promoted the implementation of the principles of the unit-

ed Nations (uN) Global Compact. the aim of the uN Global 

Compact guidelines is a global economy aligning itself with a 

model of sustainability.

For further information and key figures on the topic of sustain-

ability, which are not part of the management report, please refer 

to the report “Connecting Sustainably” which is available on  

the company homepage www.fraport.com in the Sustainability 

category. the 2011 report will be published in May 2012.
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the rMC collects the risk reports from the divisions and evaluates 

the risk situation Fraport faces at company level on the basis  

of a “risk map”. risks are reported to the executive Board when 

they are classified as “material” according to systematic evalua-

tion standards used throughout the Group. risks which jeopard-

ize the Company as an ongoing concern or risks that exceed 

defined thresholds in the potential damage they may cause and 

in the probability of their occurrence are considered to be ma- 

terial. a distinction is made here between gross assessment and 

net assessment – after appropriate countermeasures have been 

taken into account.

risk management of Group companies 

the guideline for the Fraport risk management system also in- 

cludes rules for Fraport Group companies, which are incorpo- 

rated in the risk management system to a varying extent depend-

ing on their importance for the reporting of the asset, financial 

and earnings position of the Fraport aG. the separate guideline 

used for investments specifies the organizational structure and 

process of the risk management system and commits the compa-

nies to ongoing reporting about material risks.

accounting-related internal control system in  
accordance with Section 315 (2) no. 5 HGB

the Fraport accounting system consists of methods for record- 

ing and processing business transactions and records as proof of 

existing assets and liabilities. It also encompasses processes for 

recording required information for consolidation in the separate 

financial statements from the parent company and subsidiaries 

and disclosure in the Group notes and Group management report. 

the company applies principles, processes and measures  

aimed at safeguarding the effectiveness and compliance of the 

Group’s accounting system, which Fraport designed to con- 

form to what are known as CoSo standards, in an effort to en- 

sure that the recognition, measurement and proof of assets  

and liabilities is in line with the legal guidelines and the defined 

legally not obligated principles of compliant accounting.

Group accounting at Fraport is generally organized on a local 

basis. the consolidation of the local individual financial state-

ments from the parent company and subsidiaries (trade balance 

sheet I) to the Group-wide accounting policies set out for finan-

cial statements (trade balance sheet II) is done locally at the 

respective companies. In individual cases for Group companies 

set up a committee office to provide support in executing its 

tasks. 

risks are managed primarily by the business, service and central 

units which operate locally, as well as by the Group companies. 

Division Managers are responsible for the accuracy of the infor-

mation received from their divisions, which is processed in the 

risk management system. they are obliged to constantly moni-

tor and control risk areas and to submit a report to the rMC 

office about all risks in their particular area of responsibility on a 

quarterly basis. 

Besides regular quarterly reporting, material new risks must be 

reported to the rMC office on an ad hoc basis immediately. By 

agreement with the rMC management, significant changes  

to the overall risk situation of the Group resulting from new mate-

rial risks are reported to the executive Board. 

this process ensures the early detection of risks that could jeop-

ardize Fraport Group as an ongoing concern. 

Integrated component of Fraport’s risk management system is 

assessing financial risks with a risk management process that mon-

itors and manages the representation of financial instruments 

overall and particularly hedging transactions in accounting. this 

process is described in the financial risks section (“risk manage-

ment report”). at Fraport, this process represents a subsection of 

the accounting-related internal control system.

the risk management system is documented in writing in a sep-

arate guideline. It conforms to the requirements of Section 91 

(2) aktG. the proper operation of the risk management system 

is verified regularly by the Internal auditing department.

risk transfer by concluding insurance contracts is controlled by 

the Group company airport assekuranz Vermittlungs-GmbH.

evaluation of risks

risk evaluation determines the scope of the risks which have 

been identified, i. e., it makes an assessment of the extent to which 

the individual risks may jeopardize the Fraport Group in achiev- 

ing its corporate objectives. the magnitude of the risk and the 

probability of its occurrence are determined in this context.  

the risk evaluation is always conservative, i.e., the greatest pos-

sible damage is ascertained (worst-case scenario).
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process in due time. the consolidated companies are also ques-

tioned about any events after the balance sheet date, so that 

these can be recorded in detail. 

Liabilities, expenses and income are consolidated and information 

relevant to segment reporting processed in the Sap BpC sys- 

tem. prior to consolidating liabilities, internal balances are rec-

onciled. Capital consolidation, including the updating of the 

valuation of investments in associated companies, the elimination 

of intercompany profits and losses and the preparation of the 

cash flow statement as well as the statement of changes in equi-

ty are mainly carried out manually with the help of the system. 

Capital consolidation is entered in Sap BpC after the system sup-

ported manual implementation. Deferred and accrued taxes 

are calculated and recognized by the Group accounting in coor-

dination with the Group tax department.

Group guidelines, which are available to all consolidated com- 

panies, ensure that consolidation processes and the reconciliation 

of internal balances are carried out properly.

assets and liabilities from the acquisition or sale of shares in 

companies are generally measured on the basis of external value 

analyses prepared by experts (e. g., calculation of acquisition 

costs or purchase price allocation).

Hidden reserves and liabilities (purchase price allocations) un- 

covered during initial consolidation are updated through Group 

accounting centrally.

the Group notes are created by Group accounting as part of the 

Group financial reporting process. after creation of the Group 

notes the information given in the Group notes are verified by 

central or local departments, where required. 

the Finance and Investor relations department is generally 

responsible for preparing the Group management report in which 

the information provided by the relevant departments is com-

piled. Consolidated information is verified by the relevant depart- 

ments of the Group.

the parent company Fraport aG prepares its own individual 

financial statements in accordance with German commercial and 

stock market regulations. Fraport aG has developed an HGB 

accounting guideline to ensure that its financial statements are 

prepared consistently and in accordance with the principles of 

compliant accounting. 

at the Frankfurt site, the bookkeeping and preparation of finan- 

cial reports is, by means of service agreements, carried out by the 

accountants for the parent company Fraport aG. In this way  

a separation on an organizational and system level from the ac- 

counting of the single entity Fraport aG can be ensured. to 

ensure consistent Group-wide accounting policies, Fraport has 

developed a guideline on IFrS Group-accounting principles, 

on the basis of which the companies included in the Group finan-

cial statements conduct the consolidation from trade balance 

sheet I to trade balance sheet II. the effectiveness and correctness 

of the Group accounting process is confirmed by the compa-

nies included in the consolidated financial statements in the frame-

work of an internal completeness statement.

the Sap BpC system is used primarily for the accounting-related 

Group reporting process between the companies included in 

the consolidated financial statements and the parent company, 

Fraport aG. the accounts to be consolidated are recognized  

in this system, as is required information for tax accruals and for 

the Group notes. access authorization on the level of the con- 

solidated companies is awarded and administered by Fraport on 

the basis of an user authorization concept. Group reporting in 

Sap BpC is adapted regularly to the changes in legal accounting 

policies by Group accounting. a Group chart of accounts in  

the Sap BpC system is set up and administrated by Group ac- 

counting.

accounting-related internal controls are, as far as possible, carried 

out within the Sap BpC system. Manual application and moni- 

toring controls, especially regarding completeness and quality of 

the reported data, are carried out in the context of the operat- 

ing accounting processes in Group accounting.

Quality management is ensured by Fraport Group accounting for 

complex accounting issues or basic questions, also at local com- 

panies included in the consolidated financial statements.

the consolidated financial statements are prepared by Group 

accounting of Fraport aG. the reporting process for the consol-

idated financial statements of Fraport aG is laid down in a 

schedule detailing each individual step, including deadlines and 

responsibilities. Group accounting monitors progress, report- 

ing deadlines and the completeness of the Group reporting pro-

cess.

In the run-up to the preparation of the consolidated financial 

statements, a Group questionnaire is sent to all consolidated com- 

panies in order to identify any issues relevant to the accounting 
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agement process are assessed for their effect on the financial 

statements and reported, if applicable. the contract management 

and risk management processes are both regulated in a sep- 

arate guideline.

a special process monitors risks from the recognition of financial 

instruments, particularly hedging transactions.

the reporting process for the financial statements of the parent 

company Fraport aG is laid down in a schedule detailing each 

individual step, including deadlines and responsibilities. Group 

accounting monitors the progress and schedule system-assisted.

the major steps in the reporting process are the closures of the 

sub-ledgers, which include on the liabilities-side, among others, 

the valuation of receivables, i. e., the creation of write-downs. 

the assets accounting of the completed sub-ledger include regular 

depreciations and impairment losses on property, plant and 

equipment. the treasury department is responsible for the 

operational processes of its own sub-ledger (including cash 

pooling) and for providing the information required for recog-

nizing financial instruments in the general ledger.

after closing of the sub-ledgers the general ledger / Group ac- 

counting of Fraport aG carries out the necessary closing entries 

and also implements subsequent manual controls. these are 

mainly for other provisions and personnel provisions, financial as- 

sets and instruments, equity, expense and income accruals. the 

tax department calculates and recognizes income taxes and 

manually controls and applies these taxes.

to measure provisions, mainly personnel provisions and finan- 

cial instruments and assets, Fraport regularly uses external service 

providers during the preparation of the annual financial state-

ments.

the Internal auditing department regularly assesses major sub-

processes of the accounting process, including internal controls.

Business risks

an explanation is following of the risks that might have a material 

impact on the business operations of Fraport.

accounting at the parent company Fraport aG is kept largely 

local through sub-ledgers (for creditors, debtors, asset account-

ing, treasury, accounts of local departments). During the prep- 

aration of the financial statements, the accounting division (Group 

accounting) creates any closing entries in the general ledger 

which cannot be entered by local departments. It also controls 

important local accounting processes.

Important operational processes of the sub- and general ledgers 

have been standardized so that all processes are carried out in 

the same way (amongst others, policies, process descriptions, 

manuals and guidelines). the effectiveness and correctness of  

the sub-ledger processes are verified by the responsible depart-

ments, who issue an internal declaration of completeness.

the parent company Fraport aG uses the Sap r3 system for 

preparing its accounts. Internal controls of the accounting pro-

cesses are carried out where possible with the help of the Sap  

r3 system. Manual application and monitoring controls are car-

ried out during the operational accounting processes in the  

sub-ledgers and also during the preparation of the financial state- 

ments by the general ledger.

Functions in the departments involved in the accounting process 

are separated on a system, personnel and organizational level. 

the Sap authorization concept is used for issuing and adminis-

tering access authorizations for accounting-related systems.

the aim of the controls carried out during the accounting process 

is to ensure that assets and liabilities and items in the income 

statement are measured and recognized completely and correct-

ly, as well as ascertaining their actual existence and ownership. 

During the preparation of the financial statements by the Group 

accounting, subsequent and mainly manual controls are car- 

ried out for the purpose of ensuring the completeness and cor-

rectness of items recognized in sub-ledgers. preventative, sys-

tem-aided controls and a four-eyes principle are implemented as 

subsequent controls of closing entries in order to achieve the 

purposes of the monitoring mentioned.

In order to ensure that all financial statements are complete, the 

parent company Fraport aG has implemented a contract man-

agement process that evaluates contracts recognized in the finan- 

cial statements to obtain a complete and correct view of all  

facts relevant to the accounting process. In addition, Fraport’s risk 

management system is classed as part of the accounting sys- 

tem to always ensure that issues identified during the risk man-
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shopping habits can also impact Fraport’s earnings development, 

particularly in the retail business. the buildings and areas  

Fraport currently lets are mainly used by airlines or companies 

whose business largely depends on the development of air traf- 

fic at Frankfurt airport. this section of the real estate business is 

therefore not directly tied to general real estate-market devel- 

opments. If Fraport develops and markets commercial areas more 

intensively in the future, as planned, the management of these 

areas will be based more closely on the general market condi-

tions.

In its current forecast, Fraport is anticipating a temporary slow-

down in economic growth in the first half of the year, followed  

by an gradual upswing of the general economic climate in the 

second half of 2012. the moderate global economic growth  

of around 3 % and the expected growth in the German economy 

of between 0 and 1 % will have only a small positive impact on 

air traffic in 2012. the pressure on airlines to consolidate further 

in view of the competition and the situation of the industry is 

leading to the selective shut down of routes and a reduction in 

flight frequencies. thus the positive effects of the expansion in 

capacity from the new Landing runway in Frankfurt could be off-

set, at least in part. 

Market risks

the business relationship with Fraport’s main customer Deutsche 

Lufthansa aG and its Star alliance partners makes a substantial 

contribution to revenue. a deterioration of this business relation- 

ship would have significant adverse impacts on Fraport. the 

low-cost segment continues to increase the competitive and cost 

pressure on traditional carriers and their hub systems in conti-

nental traffic. on the other hand, Deutsche Lufthansa aG success- 

fully stimulated european and domestic traffic and therefore 

also the transit sector in Frankfurt with its inexpensive special of- 

fers. If these special fares were to be limited or cancelled, pas- 

senger traffic could suffer. 

the amount of transfer traffic will adjust itself according to the 

availability and attractiveness of direct intercontinental flights 

offered. Due to new eu emissions regulations and environmental 

standards, there is a risk that airlines will increasingly use alter-

native locations and routes outside of the eu and therefore away 

from Frankfurt in the medium-term. Fraport sees medium-term 

risks in the form of a weaker competitive advantage among 

european airlines and consequently among european airports. 

Moreover, the creation of new hub systems in the Middle east may 

lead to a shift in the global flows of transfer passengers. Some 

General economic risks

economic fluctuations can have a considerable impact on the 

economic development of air traffic in general and also that of 

Fraport. according to calculations made by a number of eco-

nomic institutes (see sources listed under “Development of eco-

nomic conditions”), the world economy and national economy 

(real GDp) both rose noticeably in 2011 by around 3.7 % and 

3.0 % respectively following the strong recovery in 2010 (world: 

5.2 %; Germany: 3.7 %). there was however, a slowdown in 

growth during the course of the year, which was due to the on- 

going financial and increasing debt crises.

Insecurities remain concerning the debt crisis in the european 

Monetary union as well as the financial policies and stability of 

the uS economy. these economic risks may become more  

manifest, impairing development in air traffic, which in turn would 

have a negative effect on the asset, financial and earnings posi-

tion of Fraport. New trade barriers and political unrest could in- 

crease worldwide. as a result, supply and demand develop- 

ment is closely monitored, so that countermeasures can be intro- 

duced if required. 

effects on the development of supply and demand of air traffic 

could also result from the further development of oil and kero-

sene prices. Since 2004, the surge in prices for oil and kerosene 

has led to ticket price surcharges and corresponding price in- 

creases in cargo that will not necessarily be reduced even if en- 

ergy prices fall. additionally, there are a range of arguments 

suggesting that the forces driving up oil and kerosene prices have 

a tendency to be weaker during periods in which economic 

growth is expected to be lower. However at the start of 2012, the 

price of crude oil rose again (Iranian threats to block the Strait  

of Hormuz) (average global price at January 31, 2012: around 

uS $ 108).

In times of crisis and war, Fraport faces the direct threat of flight 

cancellations and route shut-downs. this also applies to strikes 

and natural disasters relating to air traffic. Limiting risk to demand 

is only possible to a certain extent. as an international air traf- 

fic hub, Frankfurt airport benefited in the past from the fact that 

airlines tend to return to their local bases and concentrated  

their business on hubs in times of crisis. this at least explains why 

Fraport has been able to compensate for the effects of crises 

within a relatively short period of time up to now. Structural 

changes in business travel (e. g., reduction in the number of busi- 

ness trips) could, however, have a direct or indirect impact on 

Fraport’s business. Currency rate fluctuations, unemployment and 

changes in consumer behavior which influence passengers’ 

Group MaNaGeMeNt report _ opportunity and risk report
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ings and claims for losses of residential quality in outdoor areas. 

the amount of the outdoor living area compensation must still 

be settled by a Federal regulation. In accordance with Section 

43a of the German air traffic Licensing act (LuftVZo), these costs 

shall be financed through airport charges. to the extent pos-

sible and necessary, the impacts of the government statute on 

Fraport aG have been taken into account in the financial state-

ment as of December 31, 2011. there is still considerable protest 

against the new runway, despite the € 150 million program  

of noise abatement measures. Fraport aG is therefore intensively 

examining further noise reduction measures that could incur 

additional costs or investments. 

examinations are currently underway to determine whether invest- 

ments in a state-of-the-art drainage system will be required for 

the operation of runway West and the existing parallel take-off 

and landing runway system due to necessary official approval. 

Current estimates suggest Fraport might have to invest up to  

€ 120 million, depending on the results of the examination.

risks in connection with the expansion of the airport

the construction and the inauguration of the Northwest Land- 

ing runway and the planned third passenger terminal represent 

the opportunity for Frankfurt airport to maintain and bolster  

its status as an international hub airport in the future. the expan- 

sion of the airport is one of the main prerequisites for Fraport 

aG’s participation in the long-term growth of global air traffic.

the expansion continues to meet with considerable opposition 

from various stakeholders in the region. However, on august  

21, 2009, the administrative High Court of Hesse in Kassel pre-

dominantly rejected in several rulings test cases against the 

planned expansion. previously, the court rejected the motions for 

prohibiting immediate enforceability of the zoning decision 

with rulings dated January 2, 2009 and January 15, 2009, after 

which Fraport aG started work on the Northwest Landing run-

way in the beginning of 2009. However, a portion of the test cas-

es which focused on fighting individual night flight regulations 

were successful, particularly the authorization of an average of 

17 flights in the so-called “mediation night” (11 p. m. to 5 a. m.). 

It was stated that the special considerations for avoiding noise 

disturbance during the night were only delivered on insufficient-

ly. an appeal has been made to the German Federal adminis-

trative High Court against these decisions, both with regards to 

the approval of the zoning decision and over doubts about the 

legality of the night flight regulations. the Court will make the 

final ruling.

airlines remain in a difficult financial situation. acute weaknesses 

could force individual airlines to partly or completely discontin- 

ue their flight operations or to merge with others and in doing 

so, realign their flight offers to other airports. 

on December 31, 2010, as in previous years, we reported that 

the european Commission plans to further liberalize airport 

ground handling services in europe. In 2001, the european 

Commission had already announced its plans for a further liber-

alization of ground handling services. after a new study con-

ducted in 2010, the Commission brought the issue to the fore-

front again, giving concrete shape to its plans in october 2011. 

With the aim of revising the current directive on ground handling 

services, the european Commission plans to put forward a re- 

gulation for the further opening of the market for ground han-

dling services at european airports. there shall be no tolerance 

regarding the implementation of the regulation in national law. 

the european Commission adopted the draft regulation on 

November 30, 2011 and submitted it to the european parliament 

and european Council for decision. the proposed regulation 

contains the following changes that might have negative impli-

cations for Fraport: obligation of a legal separation of ground 

handling services from the parent company; permission of a third 

and independent provider of ground handling services on the 

apron; unrestricted access for self-handling airlines; restrictions on 

the subcontracting practices of airport operators and airlines. 

over the coming months, the responsible committees at the eu- 

ropean parliament (the traffic and employment Committees) 

will examine the content of the european Commission proposal 

and record proposed changes, where applicable. If the eu re- 

gulation is adopted as planned by the european Commission, the 

negative economic consequences for Fraport could be signifi-

cant. the same also applies to the structural effects on personnel 

of the amended German law on temporary employment (aÜG), 

which similarly threatens the current basic framework for pro- 

viding operational services from Fraport aG.

on December 31, 2010, as in previous years, we reported that a 

significant financial impact for Fraport could occur in connec-

tion with the implementation of the amendments to the act for 

protection against aircraft Noise (FluLärmG) at the Frankfurt 

site. on September 30, 2011, the government of the State of 

Hesse passed a statute, approved by cabinet decision, desig- 

nating specific noise protection areas for the airport Frankfurt Main 

effective as of october 13, 2011. on the basis of these noise 

protection areas, Fraport will have to meet costs currently esti-

mated to about € 150 million in the coming years for compen-

sation payments related to noise protection measures on build-
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Financial risks 

“risk management report” according to Section “risk management report” according to Section   

315 (2) no. 2 hGB315 (2) no. 2 hGB

With regard to its balance sheet items and planned transactions, 
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ending on December 31, 2002. the major ongoing risks and legal 

disputes in connection with the project are outlined below.

as already reported in previous years, on December 23, 2010,  

an ad hoc committee unanimously decided to annul the Inter-

national Centre for Settlement of Investment Disputes’ (ICSID) 

majority decision of august 16, 2007. this decision allowed  

Fraport to file a new litigation before an ICSID tribunal. on March 

30, 2011, Fraport filed for a new request for the institution of 

arbitration against the republic of the philippines at the ICSID. 

the basis for the arbitration proceedings is the investment pro- 

tection treaty between the Federal republic of Germany and  

the republic of the philippines. It arose as a result of expropriation 

and unfair and unlawful treatment of German investors in the 

philippines. In the new arbitration proceedings, Fraport shall again 

claim compensation for the expropriation of the investment 

project at Manila airport in an amount of approximately uS $ 

425 million plus interest. 

In the suit brought by the philippine government against philip-

pine International air terminals Co., Inc. (pIatCo) in 2004 for 

expropriating the terminal, the expropriation court decided on 

May 23, 2011, that pIatCo was entitled to full compensation 

for the expropriation of terminal 3 in Manila of almost uS $ 176 

million, which would be credited against the “estimated value”  

of the terminal of around pHp 3 billion which had already been 

paid. In the mean time, all parties of the proceedings have 

launched appeals against this decision with different objectives. 

as such, the ruling has not yet been made final. on october 11, 

2011, the expropriation court ruled that the philippine govern-

ment could be freed from its payment obligations by escrow. this 

ruling was also contested, among others, by pIatCo. this ap- 

peal has not yet been decided.

In the beginning of 2003, the shareholders and directors of 

pIatCo decided – against the votes of Fraport and the pIatCo 

directors it appointed – to prepare legal action for damages 

against Fraport and its directors because of alleged improper and 

harmful action against the company. Fraport rejects these alle- 

gations. It is also disputed whether these resolutions are legally 

valid. Yet, pIatCo has not further pursued the claims asserted.

as already reported, a philippine law firm as well as a former phil- 

ippine minister have brought legal action for damages amount-

ing in each case to pHp 100 million (about € 1.6 million) against 

Fraport, 2 former board members and 2 philippine lawyers  

of Fraport because of alleged defamation. Motions to seize Fra-

port assets on the philippines were initially granted. as al- 

trade in derivatives with issuers and counterparties who have 

an investment grade credit rating. If the credit rating is down-

graded to non-investment grade during the asset’s holding peri-

od, or the maturity of the derivative, a decision will be made on  

a case-by-case basis on the further progress of the asset or deriva-

tive, taking into account the remaining term.

the issuers’ and issues credit ratings are regularly monitored, as 

are their CDS-spreads. on top of that, the upper limits are 

linked to the credit rating development, continually adjusted and 

where necessary reduced. Financial assets are diversified further 

under risk considerations.

other price risks result from the fair value measurement of finan-

cial assets and diesel fuel swaps. the risk variables of share pric- 

es and commodity prices are particularly important here. Changes 

in these risk variables initially result merely in a change in the 

market value of the financial instruments and do not affect cash 

flows.

Financial assets with a fixed maturity are assumed to be subject to 

temporary market fluctuations reversing automatically by the 

end of the products’ maturities, since a repayment in the full nom- 

inal amount invested is expected.

regarding risks arising from financial instruments and the scope 

of risks from open risk positions in 
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risks attributable to investments and projects 

Investment companies, airport operating projects and Fraport aG 

are subject to general economic and company-specific risks,  

as well as industry-specific market risks. In addition, there are ge- 

neral political risks at individual locations abroad.

In Bulgaria – where the operation of the airports in Varna and Bur-

gas is managed by twin Star airport Management aD – there 

seems to be further sustained growth following the economic cri-

sis. a GDp growth of around 1.5 % is expected in 2012 and  

in the medium-term a positive trend is also in sight. this provides 

a solid basis for air traffic growth. the most relevant consider-

ations for growth, however, in tourism are the economic situation 

in the origin country of the tourists and the price structure com-

pared to other vacation destinations. It can, therefore, be assumed 

that while the financial crisis in europe remains, low-cost desti-

nations will continue to grow. However, touristic operators are 

not expecting a further shift of tourist flows away from North-

ern africa like last year, which will result in a smaller additional in- 

crease in the number of passengers. Should a trend away from 

low-cost tourism emerge due to global economic recovery, there 

is a relatively minor risk that favorably-priced vacation destina-

tions such as Burgas and Varna would lose tourism revenue to 

more expensive vacation destinations in southern Spain, portu-

gal and southern France.

the majority of air passengers in Burgas and Varna are from rus-

sia, Germany, the uK and other european destinations, as well 

as Israel. Consequently, air traffic development in Bulgaria is de- 

pendent on the general european economic development in 

those mentioned countries as well as the price development in 

other vacation destinations. In 2011, over two million passen- 

gers were recorded for Burgas airport. Due to the recent dereg-

ulation of ground handling services in the eu and the require-

ments of the Bulgarian Civil aviation act, Burgas airport will have 

to allow in a second ground handling service provider once it 

has reached this threshold. this increased competition will lead 

to a decline in earnings from ground handling services in Bur- 

gas. For 2012, a market share of 15 % for a third-party handler 

is expected. In Varna, it is not expected that the two million  

passenger mark will be met in the coming years.

Fraport twin Star is subject to the Bulgarian economic, legal  

and political conditions and is dependent on the reliability of the 

grantor state and local authorities. the risk of political and / or 

economic instability in Bulgaria, a relatively stable eu member 

state, is classified as low. the same applies to the overall risk of 

ready reported, to avoid the seizure, Fraport deposited guaran-

tees as collateral, upon which the responsible court revoked the 

seizure. all attempts by the plaintiffs to have this decision over-

turned have been unsuccessful. the main suit is still pending, 

but in one of the two suits the claim has been rejected to the ex- 

tent that it was directed against the philippine lawyers of Fra-

port. For the same reason, the plaintiffs filed a complaint leading 

to public charges in three proceedings. the court has already 

rejected all three charges, in one of these three cases in the court 

of appeal. these decisions were contested by the respective 

complainants in first, second and third instance; no final decision 

has been made on corresponding legal action yet. a fourth suit  

is still in preliminary proceedings. Fraport rejects these allegations.

as we already reported in previous years, various criminal pro-

ceedings and investigations have also been initiated against for-

mer board members and employees of Fraport in the philip-

pines, in which Fraport, in the majority of the cases, is not a direct- 

ly involved or affected party. on January 21, 2011, the philip-

pine Department of Justice ordered an arraignment in the suit 

against a number of individuals from the Fraport Group due to 

a suspected violation of the so-called “anti-Dummy Law”, which 

has not been conducted yet. the outcome of these proceed- 

ings and investigations could question the legality of Fraport’s 

investment on the philippines and could, in the case of a con- 

viction, serve as the basis for proceedings to seize Fraport assets 

in the philippines. With reference to the allegations made in  

the proceedings, that the company is aware of, Fraport is still of 

the opinion that these allegations are false. 

In addition, cases relating to the NaIa Ipt 3 project are pending 

in Germany.

other legal risksother legal risks

there is the risk of tax back payments in connection with tax 

audits that are still to be carried out.

risks from capital expenditure projects 

Fraport’s capital expenditure program is subject to a range of 

risks. Increases in construction costs, suppliers going out of busi-

ness, changes to planning figures, or weather-related delays 

could all lead to extra costs. 

Due to the increasing market and competitive pressures, future 

capital costs from the investment programs may only be par- 

tially covered by obtainable charges.

Group MaNaGeMeNt report _ opportunity and risk report
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ment has proven to be reliable and has ensured the high domes- 

tic political stability in the past years. More recently, turkey’s 

aspirations to further strengthen its position in the Islamic world 

have been a source of great concern in the Western world. De- 

spite this, the pro-Western orientation of turkey and its position 

as a strategically important partner for the eu are unquestion-

able. Domestically, the primary topics remain the unresolved Kurd-

ish issue and the role of Islam in politics and society.

Despite weaknesses in terms of the under-financed education 

sector, the social system in need of reform and the infrastructure 

in need of upgrade in remote regions, turkey continues to offer  

a stable political landscape and with that the key to potential fu- 

ture economic growth. the high inflation rates and the inter- 

est rate policy of the turkish central bank promoted a devaluation 

of the turkish lira in 2011, which meant imports (especially of 

crude oil) became more expensive. the high devaluation of the 

turkish lira, combined with the current account deficit, could  

be problematic for turkey’s overall economic situation in the mid 

to long-term. 

overall, state finances are still relatively sound and the business-

friendly tax system sets an incentive for investment. In Septem- 

ber 2011, a new bilateral double taxation agreement between 

turkey and Germany was signed. It replaces the previous agree-

ment that expired at the end of 2010 and makes existing as well 

as future investments in turkey even more favorable. the fi- 

nancial and economic crisis has not shaken the confidence of in- 

ternational investors in the stable growth trend in turkey. 

one of the main foundations of the turkish economy is the 

tourism sector, which has continuously expanded in recent years. 

this has been underpinned by the disproportionate number  

of new and high-quality hotels at an attractive price. as a result 

turkey has already become a serious competitor to traditional 

holiday destinations in the Mediterranean or the Canary Islands. 

Year-on-year, antalya airport experienced an increase in pas- 

senger numbers of 12.7 % which was boosted by the political un- 

rest in Northern africa at the start of the year and the elimina- 

tion of visa requirements for russian vacationers, as well as the 

continued demand in turkey as a vacation destination. tour 

operators have already planned a significant increase in the num- 

ber of hotels they have in the antalya region for the 2012 sea- 

son. Despite parallel announcements that prices will go up by 

2.5 % (in isolated cases, by 4 %) compared to the previous sea-

son, tourism experts still expect that demand will continue to rise. 

the ongoing economic crisis in Greece and the effects of the 

adverse changes in the regulatory or legal framework for public 

private partnerships in Bulgaria. 

at the Jorge Chavez Group airport in Lima, peru, operated by 

Lima airport partners (Lap), a major pillar of passenger growth 

comprises the increasing number of domestic passengers, which  

is closely linked to economic prosperity in peru. the entry of low-

cost carriers into the peruvian market intensified this trend. 

especially for the less wealthy people, the combination of these 

two components make aircraft travel possible. 

economic growth in peru is tied to the development of the  

raw materials market and the increase in exports from the coun-

try. a drop in the price for raw materials or a decrease in ex- 

ports would have a detrimental effects on the consumer behavior 

of residents and therefore a negative impact on domestic air 

traffic. the IMF prediction of GDp growth of 6.6 % in 2011 and 

5.9 % in 2012 furthermore constitute sustainable economic 

growth for peru.

In addition to economic conditions Lap is also subject to legal 

and political conditions and is dependent on the reliability of 

the franchiser state and local authorities. there were concerns fol-

lowing the election of the new president ollanta Humala in 

2011 that political and economic instability would have a nega-

tive effect on further economic growth and the investment cli-

mate in peru. although, after only a few months in office, these 

risks cannot yet be ruled out, the work of the government is 

already being portrayed, contrary to expectations, as extremely 

economy-oriented.

the influence and cooperation of a newly formed trade union 

must also be taken into consideration for further Lap activities. 

this first occurred in 2011 when the management of Lap went 

into and finalized negotiations on salary increases. Further rounds 

of negotiations will take place annually.

turkey (antalya airport is run by Fraport IC Ictas antalya Havali-

mani terminal Yatirim ve Isletmeciligi a.S.) is still in the middle  

of a sharp economic boom. there is no end in sight to this trend 

in 2012. In 2010 the economic growth rate reached 8.9 %, 

while during the first half of 2011 it was the highest in the world, 

at 10.2 %. In addition to strong domestic demand and rising 

exports, the favorable demographic structure and the geograph- 

ical position of turkey form the foundation for future growth. 

at the parliamentary elections in June 2011, the conservative aK 

party retained the absolute majority again. the current govern-
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ent fashion. Numerous conclusions drawn from the results ana-

lysis are extrapolated together with employees themselves and 

converted into measures for sustained improvement of work pro- 

cesses and satisfaction.

there is a risk of significant increases in contributions to the  

pay-as-you-go company pension plan covering Fraport aG 

employees as a result of turnover-induced changes in the num-

ber of employees at Fraport aG.

operations in Frankfurt and the other Group airports may be 

affected by local events such as accidents, attacks with a terrorist 

intent and fires or technical malfunctions, as well as events that 

influence the operation of the national and international air traf-

fic (such as natural disasters, extreme weather events. and epi-

demics). Fraport’s insurance policy covers the standard risks faced 

by airport companies. It especially includes occurrences of dam-

age that result in the loss or damage of assets, including any con-

sequential business interruption costs, as well as claims for dam-

ages by third parties arising from Fraport’s corporate liability risks. 

Insurance protection regularly also covers the risks from terror-

ism regarding property and liability insurance. Limited cover is 

provided for Group companies abroad through co-insurance in 

the policies taken out by Fraport aG, although insurance is pre-

dominantly obtained through the companies’ own policies. 

Fraport aG and the majority-owned Group companies in Germa-

ny and abroad are covered against risks of environmental dam-

age from accidents for up to € 32 million.

all of the It systems of critical importance to the company are 

always installed in duplicate and are optionally housed at se- 

parate locations. It goes without saying that residual risks result-

ing from the architecture and operation of the It facilities can- 

not be completely eliminated.

Due to the ongoing development of new technologies and the 

expansion program, there is an underlying risk potential for It 

systems. Fraport takes account of this situation by implementing 

an active It security management. the requirements for It secu- 

rity are specified in the It security policy and security guide- 

lines which must be followed throughout the Group. Compliance 

with these guidelines is verified regularly. Insurance cover is 

obtained for damage claims relating to residual risks wherever pos- 

sible and appropriate.

political upheaval in egypt that haven’t been fully overcome yet 

are the main reasons for this.

In view of terrorist attacks against military and police establish-

ments in the past (mainly in the urban centers of Istanbul and 

ankara) and conflicts in the border regions with Iraq, security 

measures throughout the country remain at a high level. Conse-



80 Fraport _ annual report 2011

lished. the rise in the standard of living in these countries is  

key to the disproportional high growth of air travel, not at least 

because transport infrastructure is often underdeveloped in 

these areas. Compared to Central europe and North america, eco- 

nomic development in these countries was far less impacted  

by the last financial and economic crises and the current credit 

crisis, if at all.

experience with the growth cycles has shown that market fluc-

tuations can interrupt the upward development of world air 

travel in general temporarily, but so far not halt it permanently.

opportunities in corporate strategy 

With the completion of the expansion program, the capacities at 

the Frankfurt site are growing significantly. Qualified growth is 

essential if these new capacities are to be utilized in a way which 

fully exploits their intrinsic value. Dynamic development in pas-

senger numbers forms the basis for positive development at the 

site – something that is made possible by the new Northwest 

Landing runway and the step-by-step expansion of the terminal 

infrastructure. Sales activities, therefore, continue to focus on 

destinations in the asian growth region, Latin america and af- 

rica. on top of that, Fraport has identified 3 main growth drivers 

for the future:

airport-retailairport-retail

extending and modernizing retail space in the terminals contin-

ues to be an integral part of Fraport’s growth plans for retail 

business. accordingly, the opening of the new pier a-plus in ter-

minal 1 in 2012 will create a total of 12,000 sqm of additional 

shopping and catering space. Intelligent passenger traffic flow 

management also aims to ensure that passengers will be able  

to ulitlize these newly created facilities in an optimal way.

external businessexternal business

after successfully streamlining its portfolio,  the external activities  & 

Services segment is well positioned. Fraport’s know-how is rep-

resented on 4 continents. In addition to Frankfurt, 4 further air-

ports are operated or managed through Group companies that 

are either fully or partially included in the consolidated financial 

statements. the Group rounds out its portfolio with minority 

shares or through management contracts in numerous airports. 

the profit contribution of external business to the overall profit  

of Fraport is set to continue to rise in the next years on the back 

of positive development in the existing investment portfolio. In 

addition, the clear goal is to expand the external business.

overall risk evaluation

the overall evaluation of the risk situation revealed that the con-

tinued existence of the Fraport Group is not at risk as far as its 

assets and liquidity are concerned and that no risks which might 

jeopardize the company’s existence are apparent for the fore-

seeable future. However, if the airport expansion was not feasible 

as planned due to the remaining legal risks, most of the capi- 

tal expenditure already capitalized would be impaired and Frank-

furt airport would be weakened in its market position as an 

international hub in the long-term. 

Business opportunities

opportunities from the development of the general  

economic situation 

after the 2008 / 2009 global financial and economic crisis which 

had, at times, dramatic consequences on global air traffic, came 

an unexpectedly strong economic upturn during 2010 / 2011, 

especially in Germany. Given the powerful growth in passenger 

traffic, Frankfurt was able to overtake its pre-crisis level sub- 

stantially – in 2010 and 2011 it achieved a yearly average growth 

of 5.3 %. the current credit crisis, which began in early summer 

2011, has led to a downturn in the forces driving the global eco- 

nomy and in particular, the global airfreight operations. 

according to expert opinion, the German economy, in compari-

son to other european economies, is robust enough that after  

a short-term slowdown in the first half of the year, it is expected 

to re-enter a growth phase from the second half of 2012. In  

the short-term, an above-average traffic development is expect-

ed for major German airports, including Frankfurt, than for  

other airports in Germany. Mid-term national and global gener-

al economic conditions are viewed as positive for a continued 

upward trend in air traffic at Frankfurt airport. 

Largely independent of the current slumped economic situation, 

the international integration of the globalized world economy 

continues to increase. there is no foreseeable change in the trend 

of working with global purchasing, production and sales net-

works. Global air traffic provides the key infrastructure required 

for continuing the internationalization process.

this trend is supported by the dynamic development of numer-

ous emerging nations, e. g., the BrIC countries (Brazil, russia, 

India and China), in which new boom markets are being estab-
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airport cityairport city

around the world, hub airports are developing into airport cities. 

Fraport recognized this trend at an early stage and identified 

sites that were worth consideration for real estate development. 

For instance, Fraport is intensively developing and marketing 

high-quality commercial space in direct proximity to Frankfurt air- 

port. a second project involves a demand-driven expansion of 

CargoCity South to meet the high demand for additional logistics 

space at the Frankfurt site. Depending on each project, Fraport 

decides if and to which extent the Group will participate in its 

development.

Group MaNaGeMeNt report _ opportunity and risk report
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have material effects on the reported asset, financial and earnings 

position (see Group notes, note 4).

outlook 2012 

increasing uncertainties surround the development 

of the economic landscape 

Banks and leading national and international economic research 

institutes are forecasting weakened growth of around 3 % for 

the global economy in 2012. Major risks particularly include the 

european financial crisis, which has a strong impact on the refi-

nancing options offered by banks and therefore an increasing ef- 

fect on the real economy. While the asian emerging nations,  

the Middle east, africa and parts of Latin america are still expect-

ed to grow at above average rates, countries within the euro 

zone are expected at best to experience a slight slump in the 

economy of around – 0.5 %. German GDp should fare slightly 

better with an increase of between 0 and 1 %, gaining momen-

tum again in the second half of the year. the uS economic  

performance is currently expected to increase by between 1.8 % 

and 2.7 %. Driven by the emerging nations, world trade in 

2012 should go up only moderately, by approximately 4 % and 

as a result keep prices in the commodities / energy markets  

largely stable (average world-market price per barrel of crude oil 

in 2011: around uS $ 107). Sources: teCSoN (February 1, Sources: teCSoN (February 1, 

2012), IMF (January 24, 2012), oeCD (November 2011), Deut-2012), IMF (January 24, 2012), oeCD (November 2011), Deut-  

sche Bank (January 7 and 9, 2012), DekaBank (February 10, sche Bank (January 7 and 9, 2012), DekaBank (February 10, 

2012)2012)

changes in general legal environment for German aviation

In July 2008, the eu parliament approved the inclusion of air traf- 

fic in eu emissions trading scheme. this means that starting  

in 2012, every flight originating or landing at an eu airport will 

be included in the eu emissions trading system. the standard  

for the distribution of air traffic certificates are the average amount 

of emissions of air traffic per year between 2004 and 2006. For 

2012, certificates in the amount of 97 % of this value will be dis-

tributed, in the years 2013 to 2020 only 95 %. In the period 

between January 1, 2012 to December 31, 2012, according to 

a distribution basis, 85 % of these certificates will be allocated 

free of charge to the individual air traffic companies. Between Jan- 

uary 1, 2013 and December 31, 2020 it will be 82 %. 15 % of 

these certificates are auctioned by eu member states. the formal 

distribution of the free certificates for the individual aircraft 

operators is carried out by the member states. the inclusion of 

air traffic in the greenhouse gas emission trading system affects 

airlines first and foremost. airports are also affected indirectly, as 

SiGniFicant eVentS aFter SiGniFicant eVentS aFter   
the Balance Sheet Datethe Balance Sheet Date

the wage agreement negotiations between Fraport aG and the 

trade union Gewerkschaft der Flugsicherung (GdF) resulted in 

warning strikes at Frankfurt airport in February 2012. GdF serves 

as the specialist trade union, representing around 200 employ- 

ees in apron control, traffic operations center and apron super-

vision in Frankfurt. any further strike action may have signifi- 

cant impacts on the expected traffic growth at Frankfurt airport 

and correspondingly the results of operations. 

on February 29, 2012, Fraport aG, together with the State of 

Hesse and representatives of the aviation industry, signed the dec- 

laration ‘together for the region – alliance for better noise abate-

ment 2012’. Signing this declaration requires the implementa- 

tion and examination of additional measures for active and pas-

sive noise abatement and of the Casa program. to finance the 

additional measures for passive noise abatement, it was agreed 

to establish a regional fund with a volume of € 335 million.  

Fraport aG will contribute between € 15 million and € 20 mil-

lion to this fund, with payments graduated over a period of  

3 years. these amounts will be paid according to the progress of 

the package of measures. Moreover, Fraport aG’s voluntary Casa 

program for the acquisition of properties in Flörsheim with low 

levels of flight altitude is to be expanded. extending the sales 

option to include the full band of the Casa area doubles the pro-

gram volume in terms of the number of residential properties 

affected. this Casa 2 program has a financial scope of around 

€ 70 million.

there were no other significant events for the Fraport Group after 

the balance sheet date.

outlooK reportoutlooK report

the Group’s outlook is based on the assumption that the global 

economy and international air traffic will not be influenced by 

external shocks like terrorist attacks, wars, epidemics, natural disas- 

ters or additional turbulences on the capital markets. the state-

ments of the expected asset, financial and earnings position take 

the accounting standards currently in use in the eu into con- 

sideration. It cannot be excluded, that future changes in account- 

ing standards, in particular the application of IFrS 11, may  
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overall, the emerging changes in Fraport Group’s legal environ-

ment could have an impact on the German aviation industry  

in general and therefore also affect Fraport. 

positive growth forecast for air traffic

the long-term air traffic forecasts (15 to 20 years) continue  

to assume an average yearly growth in global passenger figures 

of around 4 %. Few reliable estimates are available for 2012  

due to the current uncertainties. In fact, only the Iata has released 

figures. In December 2011, it published relatively broad ranges  

of expectations for 2012 in 2 scenarios: passengers, approximate- 

ly + 4 % to – 1.5 % and cargo in metric tons, around 0 to – 6 %.

Frankfurt airport will benefit from positive capacity effects fol-

lowing the inauguration of the new landing runway. Initial traf- 

fic coordination plans for the summer flight schedule 2012 show 

that, despite the economic uncertainties, passenger growth of 

around 4 % is to be anticipated for the 2012 fiscal year. Mainly 

due to the strikes resulting from the wage disputes between 

GdF and Fraport aG, significantly lower passenger growth is ex- 

pected. positive increases in passenger numbers are still antici-

pated for the following years, so that by fiscal year 2015 around 

65 million passengers will be accommodated. after a tempo- 

rary slowdown, cargo volume is also expected to increase consid-

erably, in line with market levels in the medium-term.

In light of positive economic assumptions and a sustained opti-

mistic outlook for tourism, an increase in passenger figures  

over the coming years for the fully and proportionally consolidated 

Group airports of antalya, lima, Varna and Burgas is pre-

dicted. as in 2011, organic growth in antalya, Varna and Burgas 

could be influenced by the political situation in Northern africa 

and the Gulf region. In Lima, in addition to the international traf- 

fic, the increase in domestic traffic will also have an impact on 

the increase in volume. 

increase of the Group’s revenue and operating result 

Based on the current anticipated traffic development in Frankfurt 

and the fully and proportionately consolidated investment air-

ports, Fraport Group’s revenue is expected to amount to more 

than € 2.5 billion in fiscal year 2012. In addition to the incre-

mental income due to traffic volume, the contractually fixed in- 

crease in airport charges in Frankfurt will also have a revenue-

increasing effect. the opening of pier a-plus in october 2012 will 

as well have a partial positive effect on retail revenue of the fis- 

cal year. Due to the accounting pursuant to IFrIC 12, the inten-

sified construction activities planned in Lima as well as Varna 

and Burgas will have an increasing effect on the reported revenue. 

additional costs of air traffic could result in a limited growth 

dynamic. If individual countries or airlines in those individual coun- 

tries do not participate in the emissions trading scheme, the  

relative competitiveness of european airlines (and indirectly as a 

consequence, european airports) could be impacted.

at the beginning of December 2011, the eu Commission pub-

lished a draft with regard to the so-called “airport package”. 

the directive includes different liberalization elements, among 

others, including regulations about market access for ground 

handling services on eu airports, a revision of the Slot-Directive 

as well as a draft for a directive concerning the noise-related 

operating restrictions. Given the very early stage of the eu legis-

lative proceedings, the resulting effects cannot yet be estimated.

the Directive 2009 / 12 / eC came into effect due to a legislative 

initiative of the eu Commission concerning a uniform legal 

framework for airport charges in March 2009. according to article 

13, the implementation into national law should be carried out 

by March 15, 2011. the draft of the 14th law concerning the 

amendment of the air traffic law is currently still in the legislative 

proceedings, after the passing of the resolution through the 

Federal Government, the Federal Council took a formal stand to 

it in the first round. the moment in which the law comes into 

force depends on the future course of the legislative proceedings. 

We expect that the implementation law with regards to airport 

charges will be closely modeled to the eu Directive and the pro-

cedures and principles which have already been practiced, for 

example, the execution of consultations as well as the non-dis-

criminating and transparent organization of airport charges  

will be stipulated. 

In September 2009, the eu Commission formally agreed on the 

expansion of their influence on airports and aircraft move-

ments / air traffic control. resulting from the resolution it is fore-

seen that the european aviation Safety agency (eaSa), as the 

highest european aviation authority, will be responsible for the 

security oversight for all european airports as of December 

2012. In order to guarantee uniformly high security standards in 

all eu member states and thus realizing a partial aspect of the 

Single european Sky program, all regional legislations and regu-

lations with regard to the operation and approval of airports,  

air traffic management and air traffic controlling services will there- 

fore be replaced by unified eu legislation. the legislative pro-

cess has not yet been concluded, thus it is not possible to defini-

tively estimate the concrete effects on airports. 
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antalya, Lima as well as Varna and Burgas. In 2013 a growth 

compared to 2012 is assumed for the eBItDa and eBIt of the 

segment. the value added contribution of the retail & real 

estate as well as external activities & Services segments will re- 

main positive in 2013. Negative values are continued to be ex- 

pected for the aviation and Ground Handling segments.

a high investment level continues to impact assets and 

financial position 

the capital expenditure at Frankfurt airport will continue to 

impact Fraport Group’s assets and financial position in fiscal year 

2013. after the inauguration of pier a-plus, the focus of the  

capital expenditure will be placed on the start of construction of 

terminal 3 as well as on other modernization investments in  

the existing terminals, in particular, terminal 1 C. In conjunction 

with the planned redemption of long-term debts, the balance 

sheet total in 2013 is expected to be below the level of 2012 de-

spite additions to the long-term assets. equity and equity ratio 

will continue to increase in 2013 as a result of planned additions 

to profit reserves. Free cash flow is expected to be negative, 

resulting in a further increase of net debt in 2013. the gearing 

ratio is expected to be higher than the value in 2012 based on 

the disproportionate increase of net indebtedness com- 

pared to equity. 

General statement on the outlook report

Despite increasing uncertainties, the business prospects  

for 2012 and 2013 are positive

the expected economic downturn as well as the introduction of 

the eu emissions trading scheme in 2012 will have a curbing 

effect on the passenger development. However, the capacity in- 

crease through runway Northwest will improve the competi- 

tive position of Frankfurt airport and thus the Fraport Group. the 

fully and/or proportionately consolidated Group airports will 

continue to contribute towards the Group-wide success. there-

fore, in the medium-term, a sustainable growth in passenger 

traffic is expected.

on account of the increase in passenger figures, Fraport expects 

an increase in the Group’s revenue, eBItDa and eBIt in the 

coming years. In addition to the traffic increase, in particular, the 

opening of pier a-plus will have a positive impact on the oper- 

ational earnings development. the “future contract 2018”, valid 

for the permanent staff of Fraport aG, will in the medium-term 

lead to a disproportionate lower development of personnel costs. 

preview 2013

continued good operational Group development expected 

In case of a positive development of the economic framework 

conditions Fraport expects a further increase of the Group’s rev-

enue, eBitDa and eBit for fiscal year 2013. Depending on 

the duration of the strike measures of GdF the Group’s eBt and 

result 2013 are expected to be roughly on or above the level 

of 2012. this expected rise is also supported by the gradual in- 

crease in take-off and landing capacities in Frankfurt and the 

increase in airport charges at the site. In addition, the first full-year 

operation of pier a-plus will have positive effects on the revenue 

from the retail & real estate segment. adverse negative effects 

will be noticed in the higher Group depreciation in conjunc-

tion with pier a-plus. a deterioration for the Group’s financial 

result is also expected in the year 2013. reasons for this will

be the ongoing decline in capitalized interest expenses related to 

construction work, which can then be traced back to the com-

pletion of pier a-plus in 2012, as well as lower interest income. 

the executive Board aims to keep the dividends per share at 

a steady level in fiscal year 2013 if business continues to develop 

as currently anticipated. the value added contribution in 2013 

is expected to be slightly above 2012.

upwards trend in the segments despite higher depreciation

the continued passenger growth at Frankfurt airport will lead  

to an increase of revenue, eBItDa and eBIt in the aviation, retail 

& real estate and Ground handling segments compared to 

2012. However, the full-year operation of pier a-plus will lead to 

additional depreciation in the 3 segments. In addition to the 

effect of traffic volumes, the aviation segment will once again 

profit from the adjustment of airport charges at the beginning of 

the fiscal year. Next to the increased number of passengers the 

retail & real estate segment will have a revenue increasing 

effect in particular, from the full-year operation of pier a-plus. the 

ground handling contract with Deutsche Lufthansa will also 

have a positive impact on the result development of the Ground 

Handling segment in the fiscal year 2013 which at the same 

time will also profit from the increased traffic volumes. a positive 

development is also expected for 2013 in the external activi-

ties & Services segment. In conjunction with the accounting re-

gulation IFrIC 12 and the expected lower investment volume 

in Varna and Burgas, the reported segment revenue however, will 

be below the amount of 2012. adjusted for the accounting  

regulation, the organic revenue development will continue to in- 

crease in comparison with the previous year which in particular, 

can be traced back to the continuing positive development in 
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In the case of scheduled operational development, the Group’s re- 

sult will – despite increasing depreciation and a sustainably 

declining financial result – maintain the level of fiscal year 2011 

and improve in the medium-term. 

Currently no major risks can be recognized for the financing  

of the capital expenditure program at Frankfurt airport and in the 

external business. For information on potential further risks to 

the future development of Fraport Group please refer to the op- 

portunity and risk report, starting page 69.

Frankfurt am Main, March 5, 2012 

Fraport aG 

Frankfurt airport Services Worldwide 

the executive Board 

Dr. Schulte      Mai

 

Schmitz         Dr. Zieschang

Where the statements made in this document relate to the future rather than the past, these statements are 
based on a number of assumptions about future events and are subject to a number of uncertainties and 
other factors, many of which are beyond the control of Fraport aG Frankfurt airport Services Worldwide and 
which could have the effect that the actual results will differ materially from these statements. these  
factors include not only the competitive environment in liberalized markets, regulatory changes, the success 
of business operations, as well as a substantial deterioration of basic economic conditions in the markets  
in which Fraport aG Frankfurt airport Services Worldwide and its investments operate. readers are cautioned 
not to rely to an inappropriately large extent on statements made about the future.
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Consolidated inCome statement

€ million notes 2011 2010

Revenue (5) 2,371.2 2,194.6

Change in work-in-process (6) 0.4 0.4

other internal work capitalized (7) 40.3 36.9

other operating income (8) 40.9 52.1

total revenue 2,452.8 2,284.0

Cost of materials (9) − 541.1 − 491.1

personnel expenses (10) − 906.3 − 880.4

Depreciation and amortization (11) − 305.7 − 279.7

other operating expenses (12) − 203.1 − 201.9

operating result 496.6 430.9

Interest income (13) 47.3 44.8

Interest expenses (13) − 191.7 − 182.5

result from associated companies (14) 11.5 7.0

other financial result (15) − 16.4 − 21.5

Financial result − 149.3 − 152.2

Result from ordinary operations 347.3 278.7

taxes on income (16) − 96.5 − 7.2

Group result 250.8 271.5

thereof profit attributable to non-controlling interests 10.4 8.6

thereof profit attributable to shareholders of Fraport aG 240.4 262.9

earnings per € 10 share in € (17)

basic 2.62 2.86

diluted 2.60 2.85

eBit (= operating result) 496.6 430.9

eBitda (= eBit + depreciation and amortization) 802.3 710.6

 GRaphiC 41
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Consolidated statement oF CompRehensive inCome

€ million 2011 2010

Group result 250.8 271.5

Fair value changes of derivatives

Changes directly recognized in equity − 70.0 − 54.5

thereof realized gains (+) / losses (–) − 24.9 − 35.8

− 45.1 − 18.7

(Deferred taxes related to those items 13.5 5.4)

Fair value changes of financial instruments held for sale

Changes directly recognized in equity 10.6 26.8

thereof realized gains (+) / losses (–) − 0.4 − 1.2

11.0 28.0

(Deferred taxes related to those items − 6.6 − 0.5)

Foreign currency translation of subsidiaries 3.2 3.1

Income and expenses from associated companies accounted  
for using the equity method directly recognized in equity − 3.2 5.4

(Deferred taxes related to those items 1.9 0.0)

Deferred taxes on other result 8.8 4.9

other result after deferred taxes – 25.3 22.7

Comprehensive income 225.5 294.2

thereof attributable to non-controlling interests 10.9 9.4

thereof attributable to shareholders of Fraport aG 214.6 284.8

 GRaphiC 42
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Consolidated statement oF FinanCial position

assets

€ million notes
Balance at  

dec. 31, 2011
Balance at  

dec. 31, 2010

non-current assets

Goodwill (18) 38.6 38.6

Investments in airport operating project (19) 1,067.1 1,073.4

other intangible assets (20) 43.6 32.4

property, plant and equipment (21) 5,643.8 5,013.3

Investment property (22) 74.6 34.0

Investments in associated companies (23) 138.0 97.1

other financial assets (24) 648.6 394.6

other receivables and financial assets (25) 33.5 20.9

Income tax receivable (26) 29.6 29.6

Deferred tax assets (27) 48.2 43.1

7,765.6 6,777.0

Current assets

Inventories (28) 81.4 77.9

trade accounts receivable (29) 163.9 178.3

other receivables and financial assets (25) 280.2 319.2

Income tax receivable (26) 6.2 5.5

Cash and cash equivalents (30) 927.1 1,812.6

1,458.8 2,393.5

9,224.4 9,170.5

 GRaphiC 43

liaBilities and equity

€ million notes
Balance at  

dec. 31, 2011
Balance at  

dec. 31, 2010

shareholders’ equity

Issued capital (31) 918.8 918.4

Capital reserves (31) 584.7 582.0

revenue reserves (31) 1,317.9 1,217.7

equity attributable to shareholders of Fraport aG (31) 2,821.4 2,718.1

non-controlling interests (32) 29.4 21.2

2,850.8 2,739.3

non-current liabilities

Financial liabilities (33) 4,034.0 4,256.6

trade accounts payable (34) 64.9 60.0

other liabilities (35) 1,001.0 949.2

Deferred tax liabilities (36) 106.9 105.5

provisions for pensions and similar obligations (37) 22.9 22.1

provisions for income taxes (38) 68.1 68.0

other provisions (39) 214.8 147.0

5,512.6 5,608.4

Current liabilities

Financial liabilities (33) 219.9 151.8

trade accounts payable (34) 228.9 274.6

other liabilities (35) 187.4 180.5

provisions for income taxes (38) 2.4 12.9

other provisions (39) 222.4 203.0

861.0 822.8

9,224.4 9,170.5
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€ million notes 2011 2010

profit attributable to shareholders of Fraport aG 240.4 262.9

profit attributable to non-controlling interests 10.4 8.6

adjustments for

taxes on income (16) 96.5 7.2

Depreciation (11) 305.7 279.7

Interest result (13) 144.4 137.7

Gains / losses from disposals of non-current assets 4.8 11.4

others 1.6 6.0

Fair value changes in associated companies (14) – 11.5 − 7.0

Changes in inventories (28) – 3.5 7.4

Changes in receivables and other financial assets (25) 7.4 − 27.7

Changes in liabilities (34 – 35) – 20.6 37.8

Changes in provisions (37 – 39) 10.0 14.1

operational activities 785.6 738.1

Financial activities

Interest paid – 133.7 − 128.0

Interest received 59.6 26.5

taxes on income paid – 92.7 − 69.1

Cash flow from operating activities (42) 618.8 567.5

Investments in airport operating projects (19) – 101.4 − 73.4

Capital expenditures for other intangible assets (20) – 10.0 − 6.0

Capital expenditures for property, plant and equipment (21) – 794.9 − 779.1

Investment property (22) – 62.6 − 0.1

Capital expenditures for associated companies (23) – 31.6 − 13.8

Dividends from associated companies (23) 3.9 1.8

loans to affiliated companies¹ (23) − 77.9 − 15.8

proceeds from disposal of non-current assets 2.1 9.8

acquisition of consolidated companies 0.0 0.3

Disposal of consolidated companies (2) 3.2 0.0

Cash flow used in investing activities without investments in cash deposits and securities – 1,069.2 – 876.3

Financial investments in securities and promissory note loans (24) – 385.0 – 185.1

proceeds from disposal of securities and promissory note loans 223.3 482.2

Decrease of time deposits with a duration of more than 3 months (30) 921.1 97.3

Cash flow used in investing activities (42) – 309.8 − 481.9

Dividends paid to shareholders of Fraport aG (31) – 114.8 − 105.5

Dividends paid to non-controlling interests – 2.7 − 10.1

Capital increase (31) 2.1 4.2

Cash inflow from long-term financial liabilities (33) 0.0 135.8

repayment of long-term financial liabilities – 261.9 − 46.6

Changes in short-term financial liabilities 102.7 39.5

Cash flow used in / from financing activities (42) – 274.6 17.3

Consolidation effects on cash and cash equivalents 0.0 0.9

Change in restricted cash (30) – 1.9 − 82.4

Change in cash and cash equivalents 32.5 21.4

Cash and cash equivalents on January 1 99.1 73.9

Foreign currency translation effects on cash and cash equivalents 1.2 3.8

Cash and cash equivalents on december 31 (42), (30) 132.8 99.1

¹ this refers to joint ventures, associated companies and investments  GRaphiC 45

Consolidated statement oF Cash Flows

ConSolIDateD FInanCIal StatementS _ Consolidated statement of financial position / Consolidated statement of cash flows
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Consolidated statement oF ChanGes in equity

equity  
attributable  

to shareholders  
of Fraport aG€ million notes

issued
capital

Capital 
reserve

Revenue 
reserves

Foreign 
currency

reserve

Financial 
instru- 
ments

total 
revenue 
reserves

non-con- 
trolling 

interests
equity 
(total)

Balance at January 1, 2011 918.4 582.0 1,258.9 2.5 − 43.7 1,217.7 2,718.1 21.2 2,739.3

Foreign currency translation effects  −  −  − 2.7  − 2.7 2.7 0.5 3.2

Income and expenses from associated companies directly recognized in equity  −  −  − 6.3 − 7.6 − 1.3 − 1.3  − − 1.3

Fair value changes of financial assets held for sale  −  −  −  − 4.4 4.4 4.4  − 4.4

Fair value changes of derivatives  −  −  −  − − 31.6 − 31.6 − 31.6  − − 31.6

net gain (+) / net costs (–) directly recognized in equity 0.0 0.0 0.0 9.0 − 34.8 − 25.8 − 25.8 0.5 − 25.3

Issue of shares for employee investment plan 0.4 1.7  −  −  − − 2.1  − 2.1

management Stock options plan

Capital increase for exercise of options  −  −  −  −  − − 0.0  − 0.0

Value of performed services (fair value)  − 1.0  −  −  − − 1.0  − 1.0

Distributions  −  − − 114.8  −  − − 114.8 − 114.8 − 2.7 − 117.5

Group result  −  − 240.4  −  − 240.4 240.4 10.4 250.8

Consolidation activities / other changes  −  − 0.4  −  − 0.4 0.4  − 0.4

Balance at december 31, 2011 (31), (32) 918.8 584.7 1,384.9 11.5 − 78.5 1,317.9 2,821.4 29.4 2,850.8

Balance at January 1, 2010 917.7 578.3 1,102.3 − 5.2 − 57.9 1,039.2 2,535.2 22.6 2,557.8

Foreign currency translation effects  −  −  − 2.3  − 2.3 2.3 0.8 3.1

Income and expenses from associated companies directly recognized in equity  −  −  − 5.4  − 5.4 5.4  − 5.4

Fair value changes of financial assets held for sale  −  −  −  − 27.5 27.5 27.5  − 27.5

Fair value changes of derivatives  −  −  −  − − 13.3 − 13.3 − 13.3  − − 13.3

net gain (+) / net costs (–) directly recognized in equity 0.0 0.0 0.0 7.7 14.2 21.9 21.9 0.8 22.7

Issue of shares for employee investment plan 0.6 1.6  −  −  − − 2.2  − 2.2

transfer of treasury shares 0.1 0.1  −  −  − − 0.2  − 0.2

management Stock options plan

Capital increase for exercise of options  −  −  −  −  − − 0.0  − 0.0

Value of performed services (fair value)  − 2.0  −  −  − − 2.0  − 2.0

Distributions  −  − − 105.5  −  − − 105.5 − 105.5 − 10.1 − 115.6

Group result  −  − 262.9  −  − 262.9 262.9 8.6 271.5

Consolidation activities / other changes  −  − − 0.8  −  − − 0.8 − 0.8 − 0.7 − 1.5

Balance at december 31, 2010 (31), (32) 918.4 582.0 1,258.9 2.5 − 43.7 1,217.7 2,718.1 21.2 2,739.3
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equity  
attributable  

to shareholders  
of Fraport aG€ million notes

issued
capital

Capital 
reserve

Revenue 
reserves

Foreign 
currency

reserve

Financial 
instru- 
ments

total 
revenue 
reserves

non-con- 
trolling 

interests
equity 
(total)

Balance at January 1, 2011 918.4 582.0 1,258.9 2.5 − 43.7 1,217.7 2,718.1 21.2 2,739.3

Foreign currency translation effects  −  −  − 2.7  − 2.7 2.7 0.5 3.2

Income and expenses from associated companies directly recognized in equity  −  −  − 6.3 − 7.6 − 1.3 − 1.3  − − 1.3

Fair value changes of financial assets held for sale  −  −  −  − 4.4 4.4 4.4  − 4.4

Fair value changes of derivatives  −  −  −  − − 31.6 − 31.6 − 31.6  − − 31.6

net gain (+) / net costs (–) directly recognized in equity 0.0 0.0 0.0 9.0 − 34.8 − 25.8 − 25.8 0.5 − 25.3

Issue of shares for employee investment plan 0.4 1.7  −  −  − − 2.1  − 2.1

management Stock options plan

Capital increase for exercise of options  −  −  −  −  − − 0.0  − 0.0

Value of performed services (fair value)  − 1.0  −  −  − − 1.0  − 1.0

Distributions  −  − − 114.8  −  − − 114.8 − 114.8 − 2.7 − 117.5

Group result  −  − 240.4  −  − 240.4 240.4 10.4 250.8

Consolidation activities / other changes  −  − 0.4  −  − 0.4 0.4  − 0.4

Balance at december 31, 2011 (31), (32) 918.8 584.7 1,384.9 11.5 − 78.5 1,317.9 2,821.4 29.4 2,850.8

Balance at January 1, 2010 917.7 578.3 1,102.3 − 5.2 − 57.9 1,039.2 2,535.2 22.6 2,557.8

Foreign currency translation effects  −  −  − 2.3  − 2.3 2.3 0.8 3.1

Income and expenses from associated companies directly recognized in equity  −  −  − 5.4  − 5.4 5.4  − 5.4

Fair value changes of financial assets held for sale  −  −  −  − 27.5 27.5 27.5  − 27.5

Fair value changes of derivatives  −  −  −  − − 13.3 − 13.3 − 13.3  − − 13.3

net gain (+) / net costs (–) directly recognized in equity 0.0 0.0 0.0 7.7 14.2 21.9 21.9 0.8 22.7

Issue of shares for employee investment plan 0.6 1.6  −  −  − − 2.2  − 2.2

transfer of treasury shares 0.1 0.1  −  −  − − 0.2  − 0.2

management Stock options plan

Capital increase for exercise of options  −  −  −  −  − − 0.0  − 0.0

Value of performed services (fair value)  − 2.0  −  −  − − 2.0  − 2.0

Distributions  −  − − 105.5  −  − − 105.5 − 105.5 − 10.1 − 115.6

Group result  −  − 262.9  −  − 262.9 262.9 8.6 271.5

Consolidation activities / other changes  −  − − 0.8  −  − − 0.8 − 0.8 − 0.7 − 1.5

Balance at december 31, 2010 (31), (32) 918.4 582.0 1,258.9 2.5 − 43.7 1,217.7 2,718.1 21.2 2,739.3
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€ million Goodwill

investments 
in airport 
operating 

projects

other  
intangible 

assets

lands, land 
rights and 
buildings 
including 

buildings on 
leased lands

technical 
equipment 

and  
machinery

other equip-
ment, operat-
ing and office 

equipment
Construction 

in progress

property, 
plant and 

equipment 
(total)

investment 
property

investments 
in associated 

companies
other  

investments
available for 

sale securities
at fair value 

securities

loans to  
affiliated 

companies ¹ other loans

other  
financial  

assets 
(total)

acquisition / production costs

Balance at January 1, 2011 135.2 1,260.3 120.2 4,407.3 1,758.4 369.1 1,925.5 8,460.3 40.1 167.8 52.4 221.6 0.9 84.1 94.3 453.3

Foreign currency translation 
effects 10.9 0.2 0.2 9.3 0.0

additions 51.1 10.0 177.8 268.4 38.8 391.1 876.1 62.6 43.1 294.2 77.9 25.2 397.3

Disposals − 5.3 − 23.8 − 23.7 − 18.9 − 10.8 − 77.2 − 0.1 − 3.9 − 12.2 − 0.2 − 2.0 − 14.4

Changes in consolidation − 0.9 − 5.1 − 0.3 − 6.3 0.0

reclassifications 11.5 713.0 569.7 6.8 − 1,289.9 − 0.4 − 15.1 − 7.6 − 84.7 − 55.4 − 140.1

Balance at december 31, 2011 135.2 1,322.3 136.4 5,273.4 2,567.7 395.7 1,015.9 9,252.7 87.5 208.7 52.4 418.9 0.9 161.8 62.1 696.1

accumulated depreciations

Balance at January 1, 2011 96.6 186.9 87.8 1,865.9 1,324.9 255.1 1.1 3,447.0 6.1 70.7 12.5 − 36.5 0.0 64.2 18.5 58.7

Foreign currency  
translation effects 3.1 0.2 0.2 0.0

Impairment losses in  
accordance to IaS 36 6.0 6.0 6.8 0.0

additions 65.2 10.6 121.0 66.9 28.9 216.8 0.3 0.0

Disposals − 5.0 − 16.7 − 22.2 − 18.6 − 57.5 0.4 0.4

Changes in consolidation − 0.6 − 3.5 − 0.1 − 4.2 0.0

reclassifications − 0.6 − 0.6 1.1 0.1 0.6 0.0

Write-ups 0.0 − 0.3 − 20.4 8.8 − 11.6

Balance at december 31, 2011 96.6 255.2 92.8 1,975.0 1,367.2 265.6 1.1 3,608.9 12.9 70.7 − 7.9 − 27.3 0.0 64.2 18.5 47.5

net book values

Balance at december 31, 2011 38.6 1,067.1 43.6 3,298.4 1,200.5 130.1 1,014.8 5,643.8 74.6 138.0 60.3 446.2 0.9 97.6 43.6 648.6

acquisition / production costs

Balance at January 1, 2010 136.6 1,215.1 124.5 4,157.1 1,712.3 366.0 1,594.9 7,830.3 40.9 143.6 52.4 229.9 20.9 71.9 182.1 557.2

Foreign currency  
translation effects 22.0 0.3 0.6 0.6 5.4 0.0

additions 23.2 6.0 184.5 59.6 25.7 511.7 781.5 0.1 22.2 126.1 15.8 59.0 200.9

Disposals − 1.4 − 13.1 − 40.8 − 45.1 − 27.5 − 36.2 − 149.6 − 3.4 − 86.5 − 0.1 − 1.8 − 88.4

Changes in consolidation 0.0 0.4 0.4

reclassifications 2.5 106.5 31.6 4.3 − 144.9 − 2.5 − 0.9 − 47.9 − 20.0 − 3.9 − 145.0 − 216.8

Balance at december 31, 2010 135.2 1,260.3 120.2 4,407.3 1,758.4 369.1 1,925.5 8,460.3 40.1 167.8 52.4 221.6 0.9 84.1 94.3 453.3

accumulated depreciations

Balance at January 1, 2010 96.6 116.7 90.5 1,777.6 1,312.4 252.8 1.1 3,343.9 6.2 70.7 12.5 − 9.2 0.4 68.1 10.7 82.5

Foreign currency  
translation effects 2.7 0.2 0.3 0.3 0.0

Impairment losses in  
accordance to IaS 36 0.0 7.8 7.8

additions 67.5 9.4 118.2 55.8 28.8 202.8 0.0

Disposals − 12.2 − 29.8 − 43.6 − 26.8 − 100.2 − 1.0 − 1.0

Changes in consolidation 0.0 0.0

reclassifications − 0.1 − 0.1 0.3 0.2 − 0.1 − 0.4 − 3.9 − 4.3

Write-ups 0.0 − 26.3 − 26.3

Balance at december 31, 2010 96.6 186.9 87.8 1,865.9 1,324.9 255.1 1.1 3,447.0 6.1 70.7 12.5 − 36.5 0.0 64.2 18.5 58.7

net book values

Balance at december 31, 2010 38.6 1,073.4 32.4 2,541.4 433.5 114.0 1,924.4 5,013.3 34.0 97.1 39.9 258.1 0.9 19.9 75.8 394.6

¹ this refers to joint ventures. associated companies and investments  GRaphiC 47

Consolidated statement oF ChanGes in non-CuRRent assets 
(notes 18 – 24)
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€ million Goodwill

investments 
in airport 
operating 

projects

other  
intangible 

assets

lands, land 
rights and 
buildings 
including 

buildings on 
leased lands

technical 
equipment 

and  
machinery

other equip-
ment, operat-
ing and office 

equipment
Construction 

in progress

property, 
plant and 

equipment 
(total)

investment 
property

investments 
in associated 

companies
other  

investments
available for 

sale securities
at fair value 

securities

loans to  
affiliated 

companies ¹ other loans

other  
financial  

assets 
(total)

acquisition / production costs

Balance at January 1, 2011 135.2 1,260.3 120.2 4,407.3 1,758.4 369.1 1,925.5 8,460.3 40.1 167.8 52.4 221.6 0.9 84.1 94.3 453.3

Foreign currency translation 
effects 10.9 0.2 0.2 9.3 0.0

additions 51.1 10.0 177.8 268.4 38.8 391.1 876.1 62.6 43.1 294.2 77.9 25.2 397.3

Disposals − 5.3 − 23.8 − 23.7 − 18.9 − 10.8 − 77.2 − 0.1 − 3.9 − 12.2 − 0.2 − 2.0 − 14.4

Changes in consolidation − 0.9 − 5.1 − 0.3 − 6.3 0.0

reclassifications 11.5 713.0 569.7 6.8 − 1,289.9 − 0.4 − 15.1 − 7.6 − 84.7 − 55.4 − 140.1

Balance at december 31, 2011 135.2 1,322.3 136.4 5,273.4 2,567.7 395.7 1,015.9 9,252.7 87.5 208.7 52.4 418.9 0.9 161.8 62.1 696.1

accumulated depreciations

Balance at January 1, 2011 96.6 186.9 87.8 1,865.9 1,324.9 255.1 1.1 3,447.0 6.1 70.7 12.5 − 36.5 0.0 64.2 18.5 58.7

Foreign currency  
translation effects 3.1 0.2 0.2 0.0

Impairment losses in  
accordance to IaS 36 6.0 6.0 6.8 0.0

additions 65.2 10.6 121.0 66.9 28.9 216.8 0.3 0.0

Disposals − 5.0 − 16.7 − 22.2 − 18.6 − 57.5 0.4 0.4

Changes in consolidation − 0.6 − 3.5 − 0.1 − 4.2 0.0

reclassifications − 0.6 − 0.6 1.1 0.1 0.6 0.0

Write-ups 0.0 − 0.3 − 20.4 8.8 − 11.6

Balance at december 31, 2011 96.6 255.2 92.8 1,975.0 1,367.2 265.6 1.1 3,608.9 12.9 70.7 − 7.9 − 27.3 0.0 64.2 18.5 47.5

net book values

Balance at december 31, 2011 38.6 1,067.1 43.6 3,298.4 1,200.5 130.1 1,014.8 5,643.8 74.6 138.0 60.3 446.2 0.9 97.6 43.6 648.6

acquisition / production costs

Balance at January 1, 2010 136.6 1,215.1 124.5 4,157.1 1,712.3 366.0 1,594.9 7,830.3 40.9 143.6 52.4 229.9 20.9 71.9 182.1 557.2

Foreign currency  
translation effects 22.0 0.3 0.6 0.6 5.4 0.0

additions 23.2 6.0 184.5 59.6 25.7 511.7 781.5 0.1 22.2 126.1 15.8 59.0 200.9

Disposals − 1.4 − 13.1 − 40.8 − 45.1 − 27.5 − 36.2 − 149.6 − 3.4 − 86.5 − 0.1 − 1.8 − 88.4

Changes in consolidation 0.0 0.4 0.4

reclassifications 2.5 106.5 31.6 4.3 − 144.9 − 2.5 − 0.9 − 47.9 − 20.0 − 3.9 − 145.0 − 216.8

Balance at december 31, 2010 135.2 1,260.3 120.2 4,407.3 1,758.4 369.1 1,925.5 8,460.3 40.1 167.8 52.4 221.6 0.9 84.1 94.3 453.3

accumulated depreciations

Balance at January 1, 2010 96.6 116.7 90.5 1,777.6 1,312.4 252.8 1.1 3,343.9 6.2 70.7 12.5 − 9.2 0.4 68.1 10.7 82.5

Foreign currency  
translation effects 2.7 0.2 0.3 0.3 0.0

Impairment losses in  
accordance to IaS 36 0.0 7.8 7.8

additions 67.5 9.4 118.2 55.8 28.8 202.8 0.0

Disposals − 12.2 − 29.8 − 43.6 − 26.8 − 100.2 − 1.0 − 1.0

Changes in consolidation 0.0 0.0

reclassifications − 0.1 − 0.1 0.3 0.2 − 0.1 − 0.4 − 3.9 − 4.3

Write-ups 0.0 − 26.3 − 26.3

Balance at december 31, 2010 96.6 186.9 87.8 1,865.9 1,324.9 255.1 1.1 3,447.0 6.1 70.7 12.5 − 36.5 0.0 64.2 18.5 58.7

net book values

Balance at december 31, 2010 38.6 1,073.4 32.4 2,541.4 433.5 114.0 1,924.4 5,013.3 34.0 97.1 39.9 258.1 0.9 19.9 75.8 394.6

¹ this refers to joint ventures. associated companies and investments  GRaphiC 47

ConSolIDateD FInanCIal StatementS _ Consolidated statement of changes in non-current assets
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seGment RepoRtinG 
(note 41)

seGment RepoRtinG

€ million aviation
Retail & 

Real estate
Ground

handling

external
activities &

services
adjust-
ments Group

revenue

2011 774.9 444.7 655.5 496.1 2,371.2

2010 693.9 403.1 658.6 439.0 2,194.6

other income

2011 31.7 14.8 17.9 17.2 81.6

2010 35.0 26.3 16.0 12.1 89.4

third-party revenue

2011 806.6 459.5 673.4 513.3 – 2,452.8

2010 728.9 429.4 674.6 451.1 – 2,284.0

Inter-segment revenue 

2011 67.6 195.2 27.7 327.6 − 618.1 –

2010 59.0 189.4 22.7 299.3 − 570.4 –

total revenue

2011 874.2 654.7 701.1 840.9 − 618.1 2,452.8

2010 787.9 618.8 697.3 750.4 − 570.4 2,284.0

segment result / eBit

2011 96.1 232.1 20.3 148.1 0.0 496.6

2010 56.4 227.9 11.0 135.6 0.0 430.9

Depreciation and amortization
of segment assets

2011 91.7 73.2 34.2 106.6 – 305.7

2010 75.2 66.8 33.1 104.6 – 279.7

eBitda

2011 187.8 305.3 54.5 254.7 – 802.3

2010 131.6 294.7 44.1 240.2 – 710.6

Share of results from associated companies 
accounted for using the equity method

2011 0.0 0.0 1.5 10.0 – 11.5

2010 0.0 0.3 0.9 5.8 – 7.0

Income from investments

2011 0.0 0.0 0.0 0.0 – 0.0

2010 0.0 0.0 0.0 0.0 − 0.0

Book values of
segment assets

2011 4,023.2 2,483.1 705.9 1,928.2 84.0 9,224.4

2010 4,238.3 2,385.5 719.5 1,749.0 78.2 9,170.5

Segment liabilities

2011 2,531.9 1,665.1 538.9 1,460.3 177.4 6,373.6

2010 2,490.0 1,739.5 542.5 1,472.8 186.4 6,431.2

acquisition costs of additions to property, plant 
and equipment,investments in airport  
operating projects, goodwill, intangible assets 
and investment property

2011 526.0 269.7 78.4 125.7 – 999.8

2010 476.8 199.0 63.2 71.8 – 810.8

other significant non-cash expenses

2011 136.1 38.3 8.4 9.3 – 192.1

2010 53.4 42.2 9.5 8.9 – 114.0

Investments in associated companies  
accounted for using the equity method

2011 0.0 0.0 2.6 135.4 – 138.0

2010 0.0 0.0 1.9 95.2 – 97.1

 GRaphiC 48
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GeoGRaphiCal inFoRmation

€ million Germany
Rest of
europe asia

Rest of
world

adjust-
ments Group

revenue

2011 1,953.3 83.9 159.8 174.2 2,371.2

2010 1,850.2 47.1 148.7 148.6 2,194.6

other income

2011 77.0 3.3 1.0 0.3 81.6

2010 87.4 0.6 1.2 0.2 89.4

third-party revenue

2011 2,030.3 87.2 160.8 174.5 – 2,452.8

2010 1,937.6 47.7 149.9 148.8 – 2,284.0

Book values
of segment assets

2011 7,586.2 215.5 983.9 354.8 84.0 9,224.4

2010 7,606.9 204.8 951.5 329.1 78.2 9,170.5

acquisition costs of additions to property, plant 
and equipment, investments in airport  
operating projects, goodwill, intangible assets 
and investment property

2011 937.9 38.5 9.0 14.4 – 999.8

2010 782.5 11.2 12.6 4.5 – 810.8

 GRaphiC 49
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Group notes for the fiscal year 2011

noteS to tHe ConSolIDatIon anD 
aCCoUntInG polICIeS

1 _  Basic principles followed in preparation of the 
consolidated financial statements

Fraport aG Frankfurt airport Services Worldwide, Frankfurt am 

main (hereinafter referred to as Fraport aG) prepared its con-

solidated financial statements as of December 31, 2011, in accor-

dance with the standards issued by the International account-

ing Standards Board (IaSB).

We have applied the International Financial reporting Standards 

(IFrS) for the consolidated financial statements and the inter-

pretations about them issued by the International Financial re-

porting Interpretations Committee (IFrIC) as adopted in the 

 european Union (eU), in force on the balance sheet date, com-

pletely and without any restrictions in recognition, measure-

ment and disclosure in the 2011 consolidated financial state-

ments. pursuant to Section 315a (1) of the German Commercial 

Code (HGB), the supplementary disclosures in the notes to the 

financial statements were provided applying Sections 313, 314 

HGB.

as the capital market-oriented parent company of the Fraport 

Group, Fraport aG must prepare its consolidated financial state-

ments in accordance with IFrS pursuant to Directive (eC) no. 

1606 / 2002 of the european parliament and the Council dated 

July 19, 2002 (new version dated april 9, 2008), regarding the 

application of IFrS.

the income statement is prepared according to the nature of 

expenditure method.

the consolidated financial statements are prepared in euros. all 

figures are in € million unless stated otherwise.

the business activities and the organization of the Fraport Group 

are presented in the management report.

the consolidated financial statements of Fraport aG for the 

2011 fiscal year were approved for publication by the executive 

Board on march 5, 2012.

2 _  Companies included in consolidation
and balance sheet date

the consolidated financial statements include Fraport aG as well 

as all affiliated companies (in full) and joint ventures (on a pro-

portionate basis). Investments in associated companies are ac-

counted for using the equity method in the consolidated finan-

cial statements.

Companies whose financial and business policies can be deter-

mined by Fraport aG are considered affiliated companies. Inclu-

sion in the consolidated financial statements commences on 

the date when control is obtained. Joint ventures are directly or 

indirectly managed by Fraport aG in conjunction with other 

partners. Companies in which the Fraport Group has invested and 

where it is able to exercise major influence on financial and 

business policies are considered associated companies.

the fiscal year of Fraport aG and all consolidated companies is 

the calendar year.

the consolidated financial statements of Fraport aG are domi-

nated by the parent company. the companies included in the 

consolidated financial statements changed as follows during the 

fiscal year 2011:  GRaphiC 50

the following companies were added to the companies included 

in consolidation: Fraport Casa GmbH, Fra – Vorfeldkontrolle 

GmbH, Fra – Verkehrszentrale GmbH, Fra – Vorfeldaufsicht GmbH 

und Fra – positionsaufsicht GmbH. all of the companies have 

their headquarters in neu-Isenburg.

With effect from December 6, 2011, Fraport aG sold the wholly-

owned subsidiary Fraport Ground Services austria GmbH, 

Schwechat / austria. profit from the deconsolidation amounted 

to € 2.6 million and was shown under other operating income.
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the companies GCS Gesellschaft für Cleaning Service mbH & Co. 

airport Frankfurt / main KG, Frankfurt am main and FSG Flug-

hafen-Service GmbH, Frankfurt am main, in which Fraport aG 

holds 40 % and 33.33 % respectively, have been included in 

the consolidated financial statements as affiliated companies. 

Due to contractual stipulations, Fraport aG has actual control 

over these companies.

Fraport aG holds a 52 % capital share in the equity of the com-

pany n*ICe aircraft Services & Support GmbH, Frankfurt am 

main. this company is only consolidated on a proportionate 

basis, of 52 %, due to joint management and control, which 

were contractually agreed.

a complete list of shareholdings for the Fraport Group pursuant 

to Section 313 (2) HGB is found at the end of the Group notes.

the changes in the companies included in consolidation 

have the following impact on the consolidated financial state-

ments (before consolidation adjustments):  GRaphiC 51

Companies inCluded in Consolidation

Germany other countries total

Fraport aG 1 0 1

Fully consolidated subsidiaries

Dec. 31, 2010 19 15 34

additions 5 0 5

Disposals 0 – 1 − 1

 dec. 31, 2011 24 14 38

Joint ventures using proportionate consolidation

Dec. 31, 2010 7 6 13

additions 0 0 0

Disposals 0 0 0

 dec. 31, 2011 7 6 13

Companies consolidated excluding associates on dec. 31, 2010 27 21 48

Companies consolidated excluding associates on dec. 31, 2011 32 20 52

investments in associates using the equity method for accounting

Dec. 31, 2010 3 3 6

additions 0 0 0

Disposals 0 0 0

 dec. 31, 2011 3 3 6

Group companies including associates on dec. 31, 2010 30 24 54

Group companies including associates on dec. 31, 2011 35 23 58

 GRaphiC 50

ChanGes in the Companies inCluded in Consolidation

december 31, 2011 december 31, 2010

€ million additions disposals additions disposals

non-current assets 4.2 − 2.1 0.0 0.0

Current assets 17.3 − 1.9 33.4 0.0

Cash and cash equivalents 0.1 − 1.8 1.2 0.0

non-current liabilities 0.0 − 1.1 9.2 0.0

Current liabilities 0.5 − 3.7 20.9 0.0

 GRaphiC 51

GroUp noteS _ notes to the consolidation and accounting policies
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the changes in the companies included in consolidation relate in 

particular to the sale of Fraport Ground Services austria GmbH 

and the establishment of Fraport Casa GmbH. the changes in the 

companies included in consolidation during the previous year 

relate to the acquisition of additional shares in Grundstücksgesell-

schaft Gateway Gardens GmbH and its inclusion as a joint ven-

ture. these changes in the companies included in consolidation 

affected the result for the year before consolidation adjust-

ments by generating a profit of € 0.9 million (previous year: a 

profit of € 9.4 thousand).

the joint ventures have the following proportionate impact on 

the consolidated financial position and the consolidated income 

statement (before consolidation adjustments):

 Joint ventuRes

€ million 2011 2010

non-current assets 630.6 674.5

Current assets 152.7 148.5

Shareholders’ equity − 32.4 − 50.3

non-current liabilities 728.9 788.5

Current liabilities 86.9 84.8

Income 182.3 192.7

expenses 158.2 164.0

 GRaphiC 52

Foundation of investments
Fraport Casa Gmbh
on September 7, 2011, Fraport aG founded the wholly-owned 

Fraport Casa GmbH subsidiary, based in neu-Isenburg, for the 

purchase, sale, rental, lease and management of real estate with 

a nominal capital of € 1.0 million. the company was consoli-

dated in the Fraport Group immediately at its foundation. 

FRa – Companies
on December 5, 2011, Fraport aG founded the following  

4 wholly-owned subsidiaries: Fra – Vorfeldkontrolle GmbH, Fra –  

Verkehrszentrale GmbH, Fra – Vorfeldaufsicht GmbH and Fra –  

positionsaufsicht GmbH. the companies all have their headquar-

ters in neu- Isenburg and were each provided with a capital 

stock of € 25.0 thousand. the purpose of the companies is the 

provision of airport related services. the subsidiaries were in-

cluded in the Fraport Group immediately at their foundation.

3 _ Consolidation principles

acquisition accounting of all business combinations uses the 

purchase method. 

all identifiable acquired assets and the acquired liabilities, includ-

ing contingent liabilities, are recorded at fair value on the acqui-

sition date. the acquisition cost for business combinations corre-

sponds to the fair value of the transferred assets and liabilities. 

Incidental acquisition costs are recorded as expenses as they are 

incurred. adjustments to conditional purchase price payments 

recorded as liabilities on the acquisition date are recorded through 

profit or loss in subsequent reporting. non-controlling interests 

are valued at fair value or the corresponding proportion of the 

identifiable net assets of the acquired company. In the case of 

step-by-step company acquisitions, the shares already held in the 

acquired company are revalued through profit or loss at fair val ue 

on the date that control is obtained.

Goodwill is recorded insofar as the sum of the consideration that 

is transferred, the amount of all non-controlling interests in the 

acquired company and the equity that was previously held and 

revalued on the acquisition date is higher than the balance of 

the acquired and revalued identifiable assets and liabilities. If the 

comparison results in a lower amount, a gain on acquisition at 

a price below the fair value is recorded after the assigned values 

are reviewed.

Fraport has included its share of the assets, liabilities and share-

holders’ equity (after consolidation) and the income and ex-

pense items of joint ventures using proportionate consolidation 

in the consolidated financial statements.

Initial measurement of associated companies is carried out at fair 

value at the time of acquisition, similarly to acquisition account-

ing for subsidiaries and joint ventures. Subsequent changes in the 

shareholders’ equity of the associated companies and the 

 ad justment of the difference from initial valuation change the 

amount accounted for at equity.

Inter-company profits and losses on deliveries between compa-

nies included in the consolidated financial statements were 

minimal. elimination was waived based on immateriality, since 

the impact on the assets and earnings of the Group would 

have been negligible.

loans, receivables and liabilities, contingent liabilities and other 

financial commitments between companies included in the 
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consolidated financial statements, internal expenses and income 

as well as income from Group investments are eliminated.

Currency translation
annual financial statements of companies outside Germany 

denominated in foreign currencies are translated on the basis of 

the functional currency concept in accordance with IaS 21. a 

distinction has to be made in this context between economically 

independent and economically dependent companies.

the assets and liabilities of the consolidated companies are 

translated at the exchange rate on the balance sheet date and 

equity at the historical exchange rate, whereas the expenses 

and income are translated at annual average exchange rates, since 

the companies are financially, economically and organization-

ally independent. Foreign currency translation differences are in-

cluded directly in equity without affecting profit or loss.

the following exchange rates were used for the material currency 

translation purposes:  GRaphiC 53

Business transactions in foreign currencies are valued at the 

 exchange rate on the date of the business transaction. measure-

ment of the resulting assets and liabilities that are nominally 

bound in the foreign currency on the balance sheet date takes 

place at the exchange rate on the balance sheet date. transla-

tion differences are generally recorded through profit or loss.

4 _ accounting principles

uniform accounting policies 
the financial statements of the Fraport Group are based on ac-

counting policies that are applied consistently throughout the 

Group. 

Recognition of income and expenses 
revenue and other income are recognized in accordance with 

IaS 18 when the goods have been delivered or the service ren-

dered, when it is reasonably probable that an economic bene-

fit will be received and when this benefit can be quantified reli-

ably. In addition, the significant risks and rewards must have 

been transferred to the buyer.

Income and expenses from the same transactions and / or events 

are recognized in the same period. 

traffic charges for the provision of the airport infrastructure are 

divided into those subject to regulation (according to Section 

43a [1] of the German air traffic licensing act [luftVZo]), which 

 include among others landing and take-off charges, parking 

charges, passenger and security charges and other charges not 

subject to authorization, such as ground handling services and 

ground handling infrastructure. 

In addition, the Fraport Group mainly generates revenue from 

revenue-based payments, renting, car parking and security ser-

vices.

In the context of the airport operating projects in other countries 

(see note 49), income and expenses from the operation of air-

port infrastructure and the provision of construction and expan-

sion services are generated.

exChanGe Rates

in €

exchange rate 
on december 31, 

2011 

average 
exchange rate 

2011

exchange rate 
on december 31, 

2010

average 
exchange rate 

2010

1 US-Dollar (US $) 0.7729 0.7184 0.7484 0.7543

1 turkish new lira (trY) 0.4093 0.4278 0.4832 0.5009

1 renminbi Yuan (CnY) 0.1226 0.1112 0.1134 0.1115

1 Hong Kong Dollar (HKD) 0.0995 0.0923 0.0963 0.0971

1 new Sol (pen) 0.2863 0.2608 0.2666 0.2669

100 russian rouble (rUB) 2.3943 2.4459 2.4498 2.4837

 GRaphiC 53

GroUp noteS _ notes to the consolidation and accounting policies
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revenue from the operation of airport infrastructure is recognized 

in accordance with IaS 18 when the services have been ren-

dered, when it is reasonably probable that an economic benefit 

will be received and when this benefit can be quantified reliably. 

Income and expenses from the provision of construction and ex-

pansion services are recorded pursuant to IaS 11. the contract 

costs are expensed as incurred according to IaS 11.32, since the 

result of production orders cannot be estimated reliably. reve-

nue from customer-specific contract production is recorded in 

the amount of the incurred contract costs expected to be recov-

ered. 

Judgment and uncertainty of estimates
the presentation of the asset, financial and earnings position in 

the consolidated financial statements depends on accounting 

and valuation methods as well as assumptions and estimates. ac-

tual amounts may deviate from the estimates. 

the listed material estimates and corresponding assumptions as 

well as the uncertainties associated with the accounting and 

valuation methods selected are essential in order to understand 

the underlying financial reporting risks as well as the impact 

these estimates, assumptions and uncertainties may have on the 

consolidated financial statements. 

these assumptions and estimates relate, amongst other things, to 

accounting policies and the measurement of provisions. mate-

rial parameters for the measurement of provisions for pensions 

and similar obligations are the anticipated return on plan assets 

and the discount factor as well as trend factors of key valuation 

parameters.

When a purchased company is consolidated for the first time, all 

identifiable assets, liabilities and contingent liabilities are to be 

recognized at their fair value at the time of acquisition. one of 

the main estimates relates to the determination of the fair value 

of these assets and liabilities at the time of acquisition. the meas- 

urement is usually based on independent expert reports. mar-

ketable assets are recognized at market or stock exchange prices. 

If intangible assets are identified, the fair value is usually meas- 

ured by an independent external expert using appropriate meas- 

urement methods which are primarily based on future expected 

cash flows. these measurements are considerably influenced by 

assumptions about the developments of future cash flows as 

well as the applied discount rates.

the impairment test for goodwill and other assets within the 

scope of IaS 36 is based on assumptions about future develop-

ments. Fraport aG carries out these tests once a year and also 

when there are reasons to believe that goodwill has been impair-

ed. In the case of cash generating units, the recoverable amount 

is determined. this corresponds to the higher of fair value less 

costs to sell and value in use. the measurement of the value in 

use includes adjustments and estimates regarding the forecast-

ing and discounting of future cash flows. the underlying assump-

tions could change on account of unforeseeable events and 

may therefore impact asset, financial and earnings position.

In connection with the write-down on items of property, plant 

and equipment in the Ground Handling segment carried out 

in previous years (€ 20.0 million), it may be possible for the un-

derlying assumptions to change in the future, which would 

make it necessary to considerably adjust the carrying amount of 

these assets.

Deferred tax assets are recognized if it is probable that future 

tax benefits can be realized. the actual tax on earnings in future 

fiscal years and therefore the actual usability of deferred tax 

 assets could differ from the forecasts at the time the deferred tax 

assets are recognized.

In addition, material estimates and assumptions are each pre-

sented in relation to the accounting and valuation methods for 

specific end-of-year items listed below.

Goodwill 
after the initial recognition of goodwill acquired in the course 

of a business combination (see note 3), it is measured at acquisi-

tion cost less any accumulated impairment losses. 

For the purpose of impairment testing, goodwill acquired in the 

course of a business combination is assigned to the cash gener-

ating units of the Group on the acquisition date. the companies 

within the Fraport Group constitute independent cash generat-

ing units to which goodwill is allocated. Goodwill impairment test-

ing is performed by comparing the recoverable amount of a 

cash generating unit to its carrying amount including goodwill. 

the recoverable amount corresponds to the higher of the fair 

value less cost to sell and the value in use. Since net selling prices 

for the cash generating units in the Fraport Group cannot be 

 reliably determined, the value in use is based on a company val-

uation model (discounted cash flow method). all goodwill items 

are tested for impairment at least once a year in accordance 

with IaS 36.88-99. Goodwill is not written up when the reasons 
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for impairment losses are eliminated. Goodwill is not subject to 

regular depreciation.

investments in airport operating projects
to allow for better transparency, investments in airport operating 

projects are presented separately. these consist of concessions 

for the operation of airports in Varna and Burgas (Bulgaria), lima 

(peru) and antalya (turkey) acquired within the scope of ser-

vice concession agreements (see note 49). the service concession 

agreements for the airport and / or terminal operating projects fall 

under IFrIC 12.17 and are recognized according to the intangi-

ble asset model, since Fraport receives the right in each case 

to charge airport users a fee in exchange for the obligation to pay 

concession fees and provide construction and expansion ser-

vices. the obligations to pay concession fees that are not variable 

but contractually fixed in amount based on the agreements 

are recorded as financial liabilities. these liabilities are initially rec-

ognized at fair value using a risk-adjusted discount rate. airport 

operation rights received as consideration are recorded as intan-

gible assets at the same amount and reported under invest-

ments in airport operating projects. the rights received as con-

sideration for construction and expansion services are recog-

nized at the cost of production in the period in which the produc-

tion costs are incurred. Income and expenses from construction 

and expansion services are generally recorded pursuant to IFrIC 

12.14 and in accordance with IaS 11. 

the recognized financial liabilities are subsequently measured at 

amortized cost using the effective interest method. Subsequent 

measurement of the capitalized rights is at the cost of acquisition 

or production less cumulative regular depreciation over the 

term of the concessions. 

Impairment losses are recognized in accordance with IaS 36, 

where necessary.

intangible assets 
acquired intangible assets (IaS 38) are recognized at cost. their 

useful life is limited. they are amortized over their useful lives 

using the straight line method. Impairment losses are recognized 

in accordance with IaS 36, where necessary. If the recoverable 

amount of the asset later exceeds the carrying amount after an 

impairment loss has been recognized, the asset is written up  

to a maximum of the recoverable amount. the write-up through 

profit or loss is limited to the amortized carrying amount that 

would have resulted if no impairment losses had been recognized 

in the past.

property, plant and equipment
property, plant and equipment (IaS 16) are recognized at cost 

less straight-line depreciation and any impairment losses under 

IaS 36, where applicable. If the recoverable amount of the asset 

later exceeds the carrying amount after an impairment loss has 

been recognized pursuant to IaS 36, the asset is written up to a 

maximum of the recoverable amount. the write-up through 

profit or loss is limited to the amortized carrying amount that 

would have resulted if no impairment losses had been recog-

nized in the past. Subsequent acquisition costs are capitalized. 

Costs of conversion essentially include all direct costs including 

appropriate overheads. as of January 1, 2009, the borrowing 

costs of all qualifying assets produced after January 1, 2000 (see 

IaS 23 “Borrowing Costs”), are recognized.

Within the scope of the acquisition of built-upon land, including 

buildings and facilities that are in temporary use, the cost of 

the buildings and facilities is determined using the income capi-

talization approach at the respective applicable market interest 

rate. 

each part of an item of property, plant and equipment with a cost 

that is significant in relation to the total cost of the item is meas- 

ured and depreciated separately with regard to its useful life and 

the appropriate depreciation method.

Government grants and third-party grants related to assets are 

included in liabilities and are released straight-line over the useful 

life of the asset for which the grant has been given. Grants relat-

ed to income are included as other operating income through 

profit or loss (IaS 20).

investment property
Investment property (IaS 40) includes property held to earn lease 

revenue or held for long-term capital appreciation, which is 

not owner-occupied; it also consists of land held for a currently 

undetermined future use.

If land as yet held for an undetermined use is now defined as be-

ing held for sale and development has begun, it is transferred  

to inventories; if it is intended for owner-occupation, it is trans-

ferred to property, plant and equipment.

Investment property is measured initially at cost. Subsequent 

measurement is at cost less regular straight-line depreciation and 

impairment losses under IaS 36, where applicable. as of Janu-

ary 1, 2009, the borrowing costs of all investment property that 
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constitutes qualifying assets produced after January 1, 2000 

(see IaS 23 “Borrowing Costs”), are recognized.

Borrowing costs 
effective January 1, 2009, borrowing costs that relate to the 

 acquisition, construction or production of a qualifying asset (IaS 

23) are required to be capitalized as part of the cost of such 

 assets. Qualifying assets whose production began after January 1, 

2000, are recognized. Due to the scope of Fraport’s capital 

 expenditures, qualifying assets are determined on the basis of 

planned investment measures. If the volume of the planned 

measures exceeds € 25 million and if the construction period is 

more than one year, all assets produced as part of the measure 

are recognized as qualifying assets. Fraport includes interest, fi-

nancing charges in respect to financing leases and exchange 

differences in borrowing costs to the extent that they are regard-

ed as an adjustment to interest costs.

Regular depreciation
Depreciation is determined by the straight-line method on the 

basis of the /T1_1 2(i)-12(s)-12( )-12(i(i)-12(s)-12( )-12(i(i)86034�( )10(p)10(27)4(o)4( )4(it72)-12(s)-12(t0(p -1.506 T22n80t  )-12(i(i)-12(s)-)4(o)4( )4(it12(i(i)-1-1.506 T22-e4)-)4(lustf025)855125)-(o)4(7025the )Tjw0.012 -1.5s-1-1.506 T22-e4)-)4(-2t72)-Tjw0.0125costsm 49t-2<(�sm 49t)4(-2<()12(i3 49t)4(-2<(�sm 49t)4(-2<()12(iF4064t�96T047sm 49th w144.2968 4131 Tf36stsps)-1212 -1.5s-1-1.506 T22-e4)/036)13 49t)4(-2<()12( .3224 431.201 Tm4)- 4131 Tf36sp06484( )4(c)4(o)4(-w26dp35es31)]TJw65p38231)]TJw64p064pp38231
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investments in associated companies
Investments in associated companies are recognized at the pro 

rata share of equity including goodwill. 

other financial assets
other financial assets include securities in non-current assets, loans 

and other investments. other financial assets are recognized  

at fair value at the settlement date, i.e. at the time the asset is cre-

ated or transferred. non-current low-interest or interest-free 

loans are recognized at their present value. 

the subsequent measurement of financial assets depends on the 

respective category according to IaS 39 (see note 40).

loans are assigned to the “loans and receivables” category. 

these financial instruments are measured at amortized cost ac-

cording to the effective interest method.

other investments are assigned to the “available for sale” cate-

gory on the balance sheet date. Due to the lack of an active 

market, they are generally measured at cost. they will be assigned 

at fair values as long as they can be reliably calculated and the 

gains or losses are included directly in equity without affecting 

profit or loss.

Hybrid financial instruments with inseparable embedded deriva-

tives are designated as at “fair value option”. they are measured 

at fair value. Gains or losses are recorded through profit or loss.

other securities are assigned to the “available for sale” category. 

Subsequent measurement is at fair value, taking into account 

the effective interest method and gains or losses are included 

directly in equity without affecting profit or loss.

inventories
In addition to work-in-process, raw materials and supplies, the  

inventories include the property held for sale within the normal 

operating cycle.

Work-in-process, raw materials and supplies are measured at the 

lower of cost or net realizable value. Cost is generally calculated 

using the average cost method. manufacturing cost includes di-

rect costs and production overheads.

property held for sale within the ordinary course of business is 

also measured at the lower of cost or net realizable value. 

the subsequent cost required for land development is estimated 

for the entire marketable land area on the basis of specific cost 

unit rates for individual development measures. Depending on 

the land sales recognized in the respective fiscal year, the devel-

opment costs are allocated on a pro rata basis to the remaining 

land area to be sold. net realizable value is the estimated sell-

ing price less the costs incurred until the time of sale, discounted 

over the planned selling period. 

the opinion of an external expert regarding the fair value of the 

land being sold, as well as information about prior land sales, 

forms the basis for the calculation of the estimated selling price.

as of January 1, 2009, the borrowing costs of all qualifying assets 

produced after January 1, 2000 (see IaS 23 “Borrowing Costs”), 

are recognized.

If a write-down made in previous periods is no longer necessary, 

a write-up is recognized (IaS 2).

Receivables and other assets
receivables and other assets mainly consist of trade accounts 

 receivable, receivables from banks, other receivables, derivatives 

and marketable securities. these assets are recognized at cost, 

which is usually the same as fair value, at the settlement date, i. e. 

at the time the asset is created or economic ownership is trans-

ferred. non-current low-interest or non-interest bearing receiv-

ables are recognized at their present value at the time of origi-

nation or acquisition.

trade accounts receivable, receivables from banks and all other 

receivables with fixed or ascertainable payments that are not 

listed in an active market are assigned to the “loans and receiv-

ables” category. Subsequent measurement is carried out at 

amortized cost, based on the effective interest method. receiv-

ables in foreign currencies are translated at the exchange rate 

on the balance sheet date.

Securities are assigned to the “available for sale” category. they 

are measured at fair value according to the effective interest 

method. Gains or losses are included directly in equity without 

affecting profit or loss. 

Hybrid financial instruments with inseparable embedded deriv-

atives are designated as at “fair value option”. they are meas- 

ured at fair value. Gains or losses are recorded through profit or 

loss.
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impairment of financial assets
on each balance sheet date, the carrying amounts of financial 

assets which are not measured at fair value through profit or 

loss are assessed to see whether there is any objective evidence 

(such as considerable financial difficulties of the debtor, highly 

probable insolvency proceedings against the debtor, a permanent 

decline of the fair value below amortized cost) that the asset 

may be impaired. 

In general, impairment losses are recognized by reducing the 

value of the receivable or the financial asset. 

the impairment of trade accounts receivable is recognized in an 

item-by-item allowance account through profit or loss. If there  

is an indication in subsequent periods that the reasons for an im-

pairment loss no longer exist, a reversal is recognized through 

profit or loss. If a receivable already impaired is designated as non-

recoverable, the asset is derecognized.

Cash and cash equivalents 
Cash and cash equivalents basically include cash, cash accounts 

and short-term cash investments with banks maturing in 3 

months or less. Cash and cash equivalents with a term to matu-

rity of more than 3 months from the time of acquisition are 

 recorded in this item if their values do not fluctuate significantly 

and they can be liquidated at any time without the risk of incur-

ring losses. Cash and cash equivalents are recognized at nomi-

nal value. Cash in foreign currencies is translated at the exchange 

rate on the balance sheet date. 

treasury shares 
repurchased treasury shares are deducted from the issued capital 

and the capital reserves (IaS 32).

Recognition of income taxes
Income taxes are recognized using the liability method according 

to IaS 12. all tax expenses and refunds directly related to in-

come are recorded as income taxes. these also include penalties 

and interest on arrears from the date it appears probable that  

a reduction of taxes will be denied.

ongoing taxes are recognized on the date when the liability for 

income taxes is incurred.

Deferred taxes are accounted for under IaS 12 using the liability 

method based on temporary differences on a case by case basis. 

Deferred taxes are  recognized for temporary differences between 

the IFrS balance sheets of the single entities and their tax bases 

and differences arising from unused loss carry-forwards and  

consolidation adjustments. the recognition of goodwill that is not 

deductible for tax purposes does not lead to deferred taxes.

If the carrying amount of an asset in the IFrS financial position 

exceeds its tax base (e. g. non-current assets depreciated or 

 amortized on a linear basis) and if the difference is temporary, a 

deferred tax liability is recognized. Under IFrS deferred tax as-

sets are recognized for financial position differences and for the 

carry forward of unused tax losses, to the extent that it is prob-

able that taxable profit will be available against which the unused 

tax losses and unused tax credits can be utilized.

Deferred taxes are calculated at future tax rates insofar as these 

have already been legally established and / or the legislative pro-

cess is largely completed. Changes in deferred taxes on the bal-

ance sheet generally lead to deferred tax income or expense. 

When transactions resulting in a change to deferred taxes are 

recorded directly in equity, the change to deferred taxes is also 

included directly in equity.

provisions for pensions and similar obligations
the provisions for pensions relate to performance-oriented plans 

and have been calculated in accordance with IaS 19 under the 

application of actuarial methods and an interest rate of 4.49 % 

(previous year: 4.5 %). actuarial gains or losses are recognized 

through profit or loss. as in the previous year, the calculations did 

not include salary increases for the active members of the exec-

utive Board. as far as former members of the executive Board are 

concerned, pension increase assumptions are based on German 

legislation about the adjustment of salary and pension payments 

by the federal and state governments for 2003 / 2004 (BBVanpG). 

In the dynamic sampling of the relevant remuneration for em-

ployees not subject to collective agreements and managing em-

ployees, 11.0 % was included in the calculation as in the previ-

ous year. the calculation of provisions for pensions was based on 

the 2005G mortality tables of professor Heubeck.

a description of the plan is found in note 52. 

tax provisions
provisions for current tax are recognized for tax expected to be 

payable in the year under review and / or previous years taking 

into account anticipated risks. 

other provisions
other provisions and accruals are recognized in the amount re-

quired to settle the obligations. they are recognized to the 
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 extent that there is a current commitment to third parties. In ad-

dition, they must be the result of a past event, lead to a future 

outflow of resources and more likely than not be needed to set-

tle the obligation (IaS 37).

non-current provisions with terms of more than one year are dis-

counted at a capital market interest rate with a matching mat-

urity, taking future cost increases into account, provided that the 

effect of the time value of money is material.

liabilities
liabilities are recognized in the amount of the consideration 

 received. liabilities in foreign currencies are translated at the ex-

change rate on the balance sheet date. non-current low-interest 

or non-interest bearing liabilities are carried at their present value 

at the time of addition.

Finance lease liabilities are reported at the lower of the present 

value of the minimum lease payments and the fair value of the 

leased asset.

Subsequent measurement is based on the effective interest 

method at amortized cost.

derivative financial instruments, hedging transactions
the Fraport Group uses derivative financial instruments to hedge 

existing and future interest and exchange rate risks as well as 

raw material price risks (diesel). Derivative financial instruments 

with positive or negative market values are measured at fair 

 value in accordance with IaS 39. Gains or losses on cash flow 

hedges are recorded in the reserve for financial instruments 

without affecting profit or loss. Corresponding to this, deferred 

taxes on the fair value of cash flow hedges are also included 

 directly in shareholders’ equity. the effectiveness of the cash flow 

hedges is assessed on a regular basis. Ineffective cash flow 

hedges are recorded through profit or loss.

If the criteria for a cash flow hedge are not met, the derivative 

financial instruments are designated as held for trading. In this 

case, the changes in the fair value and the related deferred taxes 

are recognized through profit or loss. 

Derivative financial instruments are recognized at the trade date.

stock options
the subscription rights issued on shares of Fraport aG in con-

nection with the contingent capital have been recognized and 

measured in accordance with IFrS 2. performance takes place 

by issuing shares. the measurement of the share-based payments 

is based on fair value on the date the option is granted. the 

cost of the payment is allocated as personnel expenses over the 

period during which employees have an unrestricted claim to 

the instruments.

virtual stock options
Virtual stock options are being issued effective January 1, 2010, as 

part of compensation for the executive Board and managing 

employees. this virtual stock options program (ltIp) replaces the 

prior stock options program (Fraport management Stock op-

tions plan 2005). they are paid out in cash immediately at the 

end of the performance period of 4 years. the measurement  

of virtual shares is at fair value under IFrS 2. Up to the end of the 

performance period, the fair value is determined on each re-

porting date and on the date of performance and is recorded in 

personnel expenses on a pro rata basis.

miscellaneous
Fraport aG operates its own electricity supply system. on July 

19, 2007, the Hessian ministry of economics, transport and 

 regional Development (HmWVl) confirmed that Fraport aG’s 

electricity supply system complies with the requirements for a 

spot network in accordance with Section 110 (1) no. 1 of the 

German energy Industry act old version (enWG a. F.). Based on 

the given spot network, approved by the authorities, Fraport aG 

did not have to comply with extensive regulations under enWG 

when preparing the annual financial statements or in its corporate 

governance.

as a result of the amendment to the enWG, extensive new re-

quirements came into force in august 2011, in cluding the 

general discontinuation of the spot network status. Fraport aG 

therefore made an application for a closed distri bution grid 

which, in comparison to spot network status is more limited but 

brings considerable improvements compared to  

networks in the general supply. 

Following the new regulations of the enWG amendments, one 

of the fundamental changes for Fraport aG is the obligation  

to create and disclose separate activity reports according to the 

guidelines set out in the enWG.
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according to the Federal network agency, the regulations will 

come into force beginning in the 2012 fiscal year.

the application of the new enWG regulations during the prepa-

ration of the annual financial statements will result in additional 

but not significant expenses.

new standards, interpretations and changes
of the new standards, interpretations and changes, Fraport has 

first applied those for which application was mandatory; i.e., 

those applicable to fiscal years beginning on or before January 

1, 2011. Fraport did not exercise the option to apply standards, 

interpretations and changes early.

the IaSB published the revised IaS 32 “Financial Instruments: 

presentation” on october 8, 2009. the amendment provides 

rules on the classification of rights issues in currencies other than 

the functional currency. the changes must be applied to fiscal 

years beginning on or after February 1, 2010. the changes to the 

IaS had no material impact on the asset, financial and earnings 

position of the Fraport Group.

on november 4, 2009 the IaSB published the revised IaS 24 

“related party Disclosures”. a significant part of the amendments 

is the introduction of an exemption from the declaration of 

transactions with certain related parties. all transactions with pub-

lic authorities that can control, jointly manage or significantly 

influence the reporting entity will be affected by the exemption. 

all transactions with the companies that are controlled, jointly 

managed or could be significantly influenced by the same public 

authorities will also be affected by the exemption. Following 

the amendment, detailed disclosures are required only for individ-

ual material transactions. For individual non-material transac-

tions that are collectively significant, only quantitative or qualita-

tive indicators are required, the effects of which will be declar- 

ed. Furthermore, the amendment to IaS 24 has altered the defi-

nition of a related party in that symmetry will now be achieved. 

For example, 2 entities that are related from the point of view of 

one of the entities are now also related parties from the point  

of view of the other entity. the revised IaS 24 became manda-

tory for the first time in fiscal years beginning on or after Janu- 

ary 1, 2011. the extent of reporting on related parties, especially 

public sector entities, will remain the same for the Fraport 

Group. the relief provisions of IaS 24.25 were not utilized. the 

application of the standard did not have an impact on the re-

porting of the asset, financial and earnings position of the Fraport 

Group.

the IaSB published an amendment to IFrIC 14 “IaS 19 – the 

limit on a Defined Benefit asset, minimum Funding require-

ments and their Interaction” on november 26, 2009. the amend-

ment becomes relevant when a benefit plan includes a mini-

mum funding requirement and the company is making voluntary 

prepaid contributions. In such a case, the benefit from these 

prepayments is recognized as an asset. the amendment of IFrIC 

14 applies to reporting periods beginning on or after January 1, 

2011. the application of the revised interpretation did not have 

a significant impact on the asset, financial and earnings position 

of the Fraport Group.

on november 26, 2009, the IFrIC published IFrIC 19 “extin-

guishing Financial liabilities with equity Instruments”. IFrIC  

19 becomes relevant when a company settles a financial liability 

by issuing shares or other equity instruments. the interpreta-

tion clarifies that the equity instruments issued to extinguish a 

financial liability to a creditor constitute part of the “consider-

ation paid” in accordance with IaS 39.41. the corresponding 

equity instruments are in principle to be measured at fair value. 

Where this cannot be reliably determined, the equity instruments 

will be measured at the fair value of the liability extinguished. 

the difference between the carrying value of the financial liability 

to be extinguished and the initial measurement of the equity 

 instruments issued is to be recognized in profit and loss. IFrIC 19 

was applied to financial years starting on or after July 1, 2010. 

the application of the revised interpretation did not have a signif-

icant impact on the asset, financial and earnings position of the 

Fraport Group.

on may 6, 2010, the IaSB published the “Improvements to 

IFrS 2008-2010”. through the annual Improvements project 

2008-2010, minor changes were made to a total of 6 stan-

dards and one interpretation. Given the changes to the wording 

in a number of IFrS, clarification of the existing regulations 

will follow. there are also changes that will affect accounting, re- 

cognition or measurement. the changes apply to fiscal years  

beginning on or after January 1, 2011. Changes to IFrS 3 and 

IaS 27 apply effective July 1, 2010. the application of the 

changes did not have a significant impact on the asset, financial 

and earnings position of the Fraport Group. 

standards which have not been applied prematurely 
For the following new or amended standards and interpretations, 

which the Fraport Groups is not obliged to adopt until future 

fiscal years, there will be no early application. Unless otherwise 

specified, the effects on the Fraport Group’s financial state-

ments are assessed presently.
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standards, interpretations and amendments published 
and accepted into european law by the eu Commission 
on october 7, 2010, the IaSB published changes to IFrS 7 “Fi-

nancial Instruments: Disclosures”. the changes relate to ex-

panded disclosure requirements in the context of transferring 

financial assets. With that, the link between financial assets that 

are not completely derecognized and the corresponding financial 

liabilities will become more comprehensible. Furthermore, the 

type and, especially, the risk of continuing involvement of derecog- 

niz ed financial assets will be better rated. application of the 

changes to IFrS 7 is mandatory for fiscal years beginning on or 

after July 1, 2011. Comparative figures are not required in the 

first year of application. the future application of IFrS 7 will not 

have a material impact on the reporting of the asset, financial 

and earnings position of the Fraport Group.

standards, interpretations and amendments that have 
been published but not yet accepted into european law by 
the eu Commission 
on november 12, 2009 the IaSB published changes to IFrS 9 

“Financial Instruments: Classification and measurement” and on 

october 28, 2010, it released amendments to the standard.  

the accounting and measurement of financial instruments accord-

ing to IFrS 9 will replace IaS 39. In the future, financial assets 

will be classified and measured in 2 groups only: amortized costs 

or fair value. the amortized costs group of financial assets com-

prises those financial assets that only plan to give rise to interest 

and redemption payments on specified dates and those that  

will be held in the context of a business model with the objective 

of retaining assets. all other financial assets will form the fair  

value group. Under certain circumstances, financial assets in the 

amortized costs group may – as before – instead be designat-

ed as fair value (fair value option). Value changes of financial as-

sets in the fair value group is to be measured principally by 

profit or loss. How ever, for particular equity instruments it is pos-

sible to exercise the right to recognize value changes under 

other income. Claimsfor dividends from these financial assets are, 

however, reported as profit or loss. the regulations for financial  

liabilities are covered principally by IaS 39. the most significant 

difference concerns the recognition of value changes in fair 

value financial  liabilities. In the future these will be split up: the 

part apportionable to its own credit risk will be reported under 

other income, while the remaining part of value changes will be 

reported as profit or loss. Subject to its adoption into eU law, 

IFrS 9 is to be first applied in fiscal years starting on or after Jan-

uary 1, 2015.

on December 20, 2010, the IaSB published changes to IaS 12 

“Income taxes”. this is an amendment in regards to calculating 

deferred taxes on investment property recognized at fair value 

(IaS 40.33). the change also includes SIC 21 “Income taxes – 

recovery of revalued non-Depreciable assets”. With investment 

property it is often difficult to assess whether to reverse existing 

taxable temporary differences in the context of ongoing use or 

in the course of sale. the amendments to IaS 12 clarify that 

the value of deferred taxes on the basis of the rebuttable pre-

sumption is still to occur and that the reversal by sale is occurring 

now. Subject to their adoption into eU law, the amendments 

are to be first applied in fiscal years starting on or after January 1, 

2012. earlier application is permitted. In the Fraport Group,  

investment property is recognized according to the acquisition 

cost model (IaS 40.56). the changes to IaS 12 will have no  

impact on the asset, financial and earnings position of the Fraport 

Group.

on may 12, 2011, the IaSB published 5 new and revised stan-

dards that amend the regulation of consolidation and account- 

ing of associated and joint venture investments and the associat-

ed disclosures. they are: IFrS 10 “Consolidated Financial State-

ments”, IFrS 11 “Joint arrangements”, IFrS 12 “Disclosure of 

Interests in other entities”, IaS 27 “Separate Financial State-

ments” (revised 2011) and IaS 28 “Investments in associates 

and Joint Ventures” (revised 2011). 

IFrS 10 replaces the consolidation guidelines in the previous 

IaS 27 “Consolidated and Separate Financial Statements” and 

SIC 12 “Consolidation – Special purpose entities”. the new IaS  

27 “Separate Financial Statements” (revised 2011) contains hence-

forth only the regulations on accounting for subsidiaries, joint 

ventures and associated companies in IFrS separate financial 

statements. In the revised IFrS 10, the term “control” has been 

comprehensively redefined. It now states that control is given  

if the potential parent company holds the decision-making power 

over the subsidiary, based on voting or other rights, it contrib-

utes to positive or negative returns from the subsidiary and can 

influence these returns with its decision-making powers. From 

this standard, the effects on the extent of the scope of consolida-

tion including, among other things, special purpose entities  

can arise. the Fraport Group does not foresee any significant fu-

ture changes to the scope of consolidation as a result of the 

application of IFrS 10. the effects of the new IFrS 10 regulation 

on the scope of consolidation will continue to be investigated 

on a case-by-case basis. Subject to its adoption into eU law, the 

new standard is to be first applied to fiscal years starting on  

or after January 1, 2013. IFrS 10 will be applied retroactively if 
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the classification as subsidiary is established differently between 

IaS 27 / SIC– 12 and IFrS 10 for an investment. early application 

is currently only permitted simultaneously for IFrS 11 and  

IFrS 12, as well as for IaS 27 and IaS 28, which were revised in 

2011. 

While establishing IFrS 11 “Joint arrangements”, adjustments 

were also made to IaS 28. IaS 28 regulates (and always has 

done) the use of the equity method. the creation of IFrS 11 will 

greatly increase its scope, as in the future all joint ventures and 

not just investments in associated companies will have to be as-

sessed using the equity method. the use of proportionate con-

solidation for joint ventures is therefore inapplicable. Subject to 

its adoption into eU law, the new standard is to be first applied  

to financial years starting on or after January 1, 2013. there are 

specific transition rules, for example for the transition from pro-

portionate consolidation to the equity method. early application 

is currently only permitted simultaneously for IFrS 10 and IFrS 

12, as well as for IaS 27 and IaS 28, which were revised in 2011. 

Currently, all joint ventures have been included proportionally  

in the Fraport Group. the abolishment of proportionate consoli-

dation and the compulsory use of the equity method will have  

a significant impact on the future reporting of asset, financial and 

earnings position.  Indications of the extent to which the amend-

ments will have an effect on the future application of IFrS 11 are 

covered in the  report “Influence of joint ventures on the conso-

lidated financial statement” (see note 2). 

IFrS 12 “Disclosure of Interests in other entities” brings together 

the regulations for declaring an interest in subsidiaries, joint  

or associated companies and unconsolidated structured entities. 

the required declarations are considerably more extensive com-

pared to the previous requirements of IaS 27, IaS 28 and IaS 31. 

the objective of IFrS 12 is to allow the users of financial state-

ments to find the quantitative and qualitative information they 

require to evaluate the nature of and risks associated with,  

the interests in other entities as well as the effects of those inter-

ests on the asset, financial and earnings position. Subject to its 

adoption into eU law, the new standard is to be first applied to 

fiscal years starting on or after January 1, 2013.

In a letter to the IaSB on December 9, 2011, the european Fi-

nancial reporting advisory Group (eFraG) requested that the 

adoption dates of IFrS 10, IFrS 11, IFrS 12, IaS 27 and IaS 28 

be postponed. the request was based on field tests carried out 

by the eFraG of IFrS 10 and IFrS 11. they were convinced that 

the compulsory application date for the standards of periods  

beginning on or after January 1, 2013, would not guarantee a 

consistent uptake of the new regulations due, particularly, to  

a number of unanswered interpretation issues. 

the standard IFrS 13 “Fair Value measurement” was published on 

may 12, 2011. IFrS 13 sets out, in a single standard, uniform 

measurement bases to measure fair value. there will only be fur-

ther regulations, specifically for IaS 17 and IFrS 2. according  

to IFrS 13, fair value is defined as the price that would be received 

to sell an asset or the price paid to transfer a liability. What the 

fair value measurement techniques acknowledge as financial as-

sets will be introduced into a 3-tiered “fair value hierarchy” that 

will rank them according to observed market price. the new fair 

value measurements may lead to different values compared to 

the previous system. Subject to its adoption into eU law, the stan-

dard is to be first applied to fiscal years starting on or after Janu-

ary 1, 2013. earlier application is permitted. the future applica-

tion of IFrS 13 should not have a material impact on the report-

ing of the asset, financial and earnings position of the Fraport 

Group.

on June 16, 2011, the IaSB published a revision of IaS 19 “em-

ployee Benefits”. alongside extensive benefit disclosure requi-

rements for the employee, the following amendments are to be 

especially noted: previously, IaS 19 permitted choices on how 

actuarial gains and losses were accounted for in financial state-

ments. they could be listed in the profit and loss, under other 

income or deferred, using the so-called “corridor approach”. 

these options will be abolished in the revision of IaS 19 and the 

actuarial profit and loss must be reported directly under other 

comprehensive income (oCI). Furthermore, the expected reve-

nues from the plan assets were previously calculated using the 

subjective management expectations of the performance of the 

investment portfolios. With the application of the amendments  

to IaS 19, only one type of interest will be permitted for plan as-

sets at the level of the current discount rate of the pension  obli- 

gations. Subject to their adoption into eU law, the amendments 

are to be first applied to fiscal years starting on or  after January  

1, 2013. earlier application is permitted. the future application of 

IaS 19 will have no material impact on the reporting of the as- 

set, financial and earnings position of the Fraport Group.

on June 16, 2011, the IaSB also published changes to IaS 1 

“presentation of Financial Statements”. the way other income is 

 presented in the comprehensive income is to be changed. In 

 future, the presentation of other income that may be subsequent-

ly reclassified to profit and loss (recycling) should be kept sepa-
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rate from the presentation of other income that will not be reclas-

sified. If the presentations are shown gross i.e., without netting 

with an effect on deferred taxes, they may no longer be shown 

as one total; instead, they should be divided into the 2 groups. 

Subject to its adoption into eU law, the amendment is to be first 

applied to fiscal years starting on or after July 1, 2012.

on December 16, 2011, the IaSB published amendments to IaS 

32 and IFrS 7. the amendment to IaS 32 clarified the require-

ments for the offsetting of financial instruments. the definition of 

the current legal right to offsetting has been expanded and clari-

fied by the amendment. It sets out which gross settlement proce-

dures (in relation to standards) can be accounted for as net set-

tlements. Given this clarification, the regulations regarding the 

disclosures in IFrS 7 have also been expanded. Subject to its 

adoption into eU law, the amendments to IaS 32 are to be first 

applied to fiscal years starting on or after January 1, 2014. Sub-

ject to its adoption into eU law, the amendments to IFrS 7 are 

to be first applied to fiscal years starting on or after January 1, 

2013.

GroUp noteS _ notes to the consolidation and accounting policies
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noteS to tHe ConSolIDateD InCome 
Statement

5 _ revenue
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6 _ Change in work-in-process

ChanGe in woRk-in-pRoCess

€ million 2011 2010

Change in work-in-process 0.4 0.4

 GRaphiC 57

7 _ other internal work capitalized

otheR inteRnal woRk Capitalized

€ million 2011 2010

other internal work capitalized 40.3 36.9
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the other internal work capitalized primarily relates to engineer-

ing, planning and construction services, procured services of 

employees and services of commercial project managers, as well 

as other associated services. the other internal work capitalized 

was incurred essentially in connection with the extension, remod-

eling and modernization of the terminal buildings at Frankfurt  

airport and their fire protection systems. other internal work also 

related to the airport expansion program and the expansion of 

the airport infrastructure at Frankfurt airport. 

8 _ other operating income

otheR opeRatinG inCome

€ million 2011 2010

release of provisions 18.4 26.5

Income from deconsolidation 2.6 0.0

release of special items for invest-
ment grants 2.2 2.2

Income from compensation 
payments 1.9 1.9

Gains from disposal of non-
current assets 1.2 1.1

release of allowances 0.2 0.0

Income from revaluation of assets 0.0 3.5

Income from purchase price 
below market value 0.0 1.1

other items 14.4 15.8

total 40.9 52.1
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the release of provisions mainly relates to current provisions for 

rebates and refunds as well as personnel-related provisions. 

the income from compensation payments mainly relates to pro-

ceeds from insurance claims.

minimum lease payments

Remaining term total

€ million < 1 year 1 – 5 years > 5 years 2011

minimum lease payments 83.5 164.7 663.3 911.5

Remaining term total

€ million < 1 year 1 – 5 years > 5 years 2010

minimum lease payments 62.1 189.9 771.5 1,023.5

 GRaphiC 56

GroUp noteS _ notes to the consolidated income statement
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9 _ Cost of materials

Cost oF mateRials

€ million 2011 2010

Cost of raw materials,  
consumables and supplies − 106.5 − 107.8

Cost of purchased services − 434.6 − 383.3

total − 541.1 − 491.1
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among other things, the cost of raw materials, consumables and 

supplies includes production costs for finished real estate. the 

realized sales proceeds are included under the real estate revenue.

In the context of the airport operating projects in other countries 

(see note 49) the cost of purchased services includes revenue- 

related concession charges in the amount of € 70.6 million (pre-

vious year: € 61.3 million), as well as contract costs for con- 

struction and extension services in the amount of € 32.4 million 

(previous year: € 11.2 million).

10 _ personnel expenses and number of employees

peRsonnel expenses and numBeR oF employees

2011 2010

personnel expenses  € million

Wages and salaries − 732.1 − 707.5

Social security and welfare 
expenses − 134.3 − 133.0

pension expenses − 39.9 − 39.9

total − 906.3 − 880.4

average number of employees

permanent staff 19,401 18,627

temporary staff  
(interns, students and scholars) 1,194 1,165

total 20,595 19,792
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the average number of staff employed during the fiscal year  

(excluding apprentices and employees on leave) was 20,199 in 

the fully consolidated companies (previous year: 19,425) and 

396 (previous year: 367) in the companies using proportionate 

consolidation.

the increase in personnel expenses mainly relates to the com-

panies FraSec Fraport Security Services GmbH, Frankfurt am main, 

(€ + 8.8 million) and apS airport personal Service GmbH, Frank-

furt am main, (€ + 7.8 million). the average number of employ-

ees in these companies increased by 464. at Fraport aG, per-

sonnel expenses of € 646.2 million were € 2.2 million higher and 

the average number of employees at 11,226 was 104 higher 

compared to the previous year.

additions to pension provisions and obligations arising from time-

account models are included in personnel expenses.

the interest cost of the additions to pension provisions is included 

in personnel expenses. 

11 _ Depreciation and amortization 

depReCiation and amoRtization 

€ million 2011 2010

Composition of depreciation 
and amortization

Investments in airport  
operating projects − 65.2 − 67.5

other intangible assets − 10.6 − 9.4

property, plant and equipment

regular − 216.8 − 202.8

non-regular − 6.0 0.0

Investment property

regular − 0.3 0.0

non-regular − 6.8 0.0

total − 305.7 − 279.7
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Regular depreciation
the useful lives of some assets were re-estimated in the year un-

der review, resulting in reduced net depreciation charges of  

€ 5.0 million (previous year: increased net depreciation charges 

of € 4.3 million).

impairment of assets pursuant to ias 36
the impairment of tangible fixed assets (€ 6.0 million) was the 

outcome of discontinuing the tower hitherto used by German  

air traffic Control. For information on the impairment of invest-

ment property to the sum of € 6.8 million, please see note 22. 

the measurement of assets reflects future earnings expectations. 

the recoverable amount is the higher of the value in use or the 

fair value less cost to sell. only the value in use was applied in the 

year under review. the value in use is determined by the entity 
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applying the discounted cash flow method, as the fair value less 

cost to sell cannot be reliably determined.

Determination of the future cash flows of the cash generating 

units is based on the planning figures. the value in use is gener-

ally determined on the future cash flows estimated on the basis  

of the planning figures for the years between 2012 to 2016 and 

approved by the executive Board and valid at the time the im-

pairment tests are made and on the basis of the current long-

term plans until 2020 or over the respective contractual periods 

in the case of investments in airport operating projects. these 

forecasts are based on past experiences and the market perfor-

mance expected. a growth rate (of between 0.0 % and 1.0 %) 

based on the planning assumptions is taken into account in the 

perpetual annuity. the discount factor was a country-specific, 

weighted average cost of capital (WaCC) of between 6.3 % and 

10.94 % (previous year: 6.0 % and 10.67 %).

12 _ other operating expenses

otheR opeRatinG expenses

€ million 2011 2010

Insurances − 25.6 − 24.7

rental and lease expenses − 25.4 − 23.8

Consulting, legal and auditing 
expenses − 22.0 − 17.2

advertising costs − 21.2 − 17.1

program for the acquisition and 
compensation of properties with 
low levels of flight altitude − 14.4 − 10.3

passive noise abatement − 8.1 − 0.0

losses from disposals of  
non-current assets − 6.0 − 12.5

other taxes − 5.5 − 9.2

Write-downs of trade accounts 
receivable − 4.6 − 4.6

other items − 70.3 − 82.5

total − 203.1 − 201.9
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rental and lease expenses include minimum lease payments in 

the amount of € 14.5 million (previous year: € 18.2 million) as 

well as conditional lease payments in the amount of € 3.1 million 

(previous year: € 2.8 million).

among other things, other operating expenses include: travel 

costs, office supplies, course and seminar fees, entertainment  

expenses, administration fees, postage and costs for additions to 

various provisions.

the consulting, legal and audit expenses include Group auditor 

fees (disclosed in accordance with Section 314 [1] no. 9 HGB) 

amounting to € 2.0 million (previous year: € 2.6 million). they 

are comprised as follows:  GRaphiC 64

GRoup auditoR Fees

2011 2010

€ million Fraport aG
Consolidated 

companies Fraport aG
Consolidated 

companies

audit 0.9 0.4 1.0 0.4

other certification or valuation services 0.5 0.0 0.7 0.0

tax audit fees 0.2 0.0 0.3 0.0

other services 0.0 0.0 0.2 0.0

 GRaphiC 64

GroUp noteS _ notes to the consolidated income statement
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13 _ Interest income and interest expenses 

inteRest inCome and inteRest expenses 

€ million 2011 2010

other interest and similar income 47.3 44.8

Interest and similar expenses − 191.7 − 182.5
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Interest income and interest expenses for financial instruments, 

which are not recognized in income at fair value:

inteRest FRom FinanCial instRuments

€ million 2011 2010

Interest income from financial 
instruments 45.7 43.6

Interest expenses from financial 
instruments − 187.4 − 176.8
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Interest income and expenses include interest paid on non-

current loans and term money as well as interest expenses from 

interest cost added back on non-current liabilities and provi-

sions. the net interest payments of derivative financial instruments 

and interest income from securities are recorded as interest  

income and expense.

14 _ result from investments in associated 
companies

result from associated companies breaks down as follows:

Result FRom investments in assoCiated Companies

€ million 2011 2010

Xi’an Xianyang International 
airport Co., ltd. 6.6 4.5

thalita trading ltd. / northern 
Capital Gateway llC 3.4 2.9

airmail Center Frankfurt GmbH 0.8 0.4

aSG airport Service Gesellschaft 
mbH 0.7 0.5

Flughafen Hannover- 
langenhagen GmbH 0.0 − 1.6

Grundstücksgesellschaft Gateway 
Gardens GmbH (until october 
31, 2010) 0.0 0.3

total 11.5 7.0
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15 _ other financial result

the other financial result breaks down as follows:

otheR FinanCial Result

€ million 2011 2010

income

Income from securities and loans 2.7 2.2

Foreign currency gains,  
unrealized 1.1 0.9

Foreign currency gains, realized 0.2 1.0

measurement of derivatives 0.6 0.2

Fair value measurement of  
securities in financial assets 0.2 1.4

others 0.4 0.0

5.2 5.7

expenses

Foreign currency losses,  
unrealized − 5.6 − 10.2

Foreign currency losses, realized − 0.6 − 0.3

measurement of derivatives − 12.6 − 14.2

Fair value measurement of  
securities in financial assets − 0.6 − 0.3

losses from disposal of financial 
assets − 0.4 − 1.2

others − 1.8 − 1.0

− 21.6 − 27.2

total other financial result − 16.4 − 21.5
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16 _ taxes on Income

Income tax expense breaks down as follows:

taxes on inCome

€ million 2011 2010

Current taxes on income − 92.0 − 15.6

Deferred taxes on income − 4.5 8.4

total − 96.5 − 7.2
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Current income tax expense consists of current income tax for the 

year under review and income tax for previous years. most of 

the income tax expense results from the activities of Fraport aG.

Current income tax for Fraport aG includes current income tax 

expense for 2011 in the amount of € 70.9 million (previous 

year: € 90.8 million) and income tax refunds for previous years 

in the amount of € 1.0 million (previous year: € 90.2 million).
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the following reconciliation shows the relationship between  

expected tax expense and tax expense in the consolidated  

income statement:

tax ReConCiliation

€ million 2011 2010

earnings before taxes on income 347.3 278.7

expected tax income / expense ¹ − 107.7 − 86.4

tax effects from differences in tax 
rates outside Germany 8.8 5.6

taxes on non-deductible 
expenses − 1.1 − 1.3

taxes relating to previous years 1.1 55.6

permanent differences  
including non-deductible tax 
provisions − 4.9 10.6

tax effects on consolidation  
adjustments that affect earnings − 0.3 − 2.4

tax effects on tax-free and tax-
able income from other periods 9.4 3.8

First-time application of deferred 
taxes on losses carried forward 0.0 7.8

Use of previously unrecognized 
losses carried forward 0.0 2.4

trade tax and other effects from 
local taxes − 3.8 − 2.5

other 2.0 − 0.4

taxes on income according to 
the income statement − 96.5 − 7.2

¹  expected tax rate around 31 %, for corporation tax 15.0 % plus solidarity 
surcharge 5.5 % and trade tax of around 15.5 %
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the consolidated tax rate for the fiscal year is 27.8 % (previous 

year: 2.6 %).

17 _ earnings per share

the basic earnings per share for the fiscal year 2011 are calcu-

lated using the weighted average number of issued shares corre-

sponding to € 10 of share capital each. Due to the capital in-

crease, the number of shares outstanding during the period rose 

from 91,838,223 to 91,878,502 on December 31, 2011. With  

a weighted average number of 91,858,474 outstanding shares, 

the basic earnings per € 10 share amounted to € 2.62.

as a result of the rights granted to employees to buy shares 

(authorized capital) within the scope of the employee investment 

plan and of the issue of subscription rights in connection with 

the stock option plan (contingent capital), the diluted number of 
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notes to the Consolidated  
FinanCial position

a breakdown and the development of the individual non-current 

asset items can be found in the consolidated statement of 

changes in non-current assets.

18 _ Goodwill

Goodwill arising on consolidation developed as follows in the  

fiscal year:

Goodwill

€ million
Carrying amount 

dec. 31, 2011
Carrying amount 

dec. 31, 2010

antalya Group 15.9 15.9

FraSec 22.4 22.4

media 0.3 0.3

total 38.6 38.6
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19 _ Investments in airport operating projects

investments in aiRpoRt opeRatinG pRoJeCts

€ million dec. 31, 2011 dec. 31, 2010

Investments in airport operating 
projects 1,067.1 1,073.4
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the investments in airport operating projects are based on the  

application of IFrIC 12 (see note 4) and relate to recognized 

concession payments of € 833.4 million (previous year: € 867.2 

million) and capital expenditure incurred of € 233.7 million 

(previous year: € 206.2 million), for the terminal operation at an-

talya airport of € 647.6 million (previous year: € 697.6 million) 

and the concession airports in lima of € 282.8 million (previous 

year: € 271.6 million) as well as Varna and Burgas of € 136.7 mil-

lion (previous year: € 104.2 million).

20 _ other intangible assets

otheR intanGiBle assets

€ million dec. 31, 2011 dec. 31, 2010

other intangible assets 43.6 32.4
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other intangible assets essentially relate to software.

21 _ property, plant and equipment

pRopeRty, plant and equipment

€ million dec. 31, 2011 dec. 31, 2010

land, land rights and buildings, 
including buildings on leased 
property 3,298.4 2,541.4

technical equipment and 
machinery 1,200.5 433.5

other equipment, operating and 
office equipment 130.1 114.0

Construction in progress 1,014.8 1,924.4

total 5,643.8 5,013.3
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additions to property, plant and equipment amounted to  

€ 876.1 million, of which € 391.1 million was from unfinished 

items of property, plant and equipment, which could not be de-

preciated, particularly items connected with the expansion and 

modernization of the terminals, as well the continuation  

of the expansion program. 

the new northwest landing runway was inaugurated in october 

2011. overall, a total of € 1,485.6 million was invested in prop- 

erty, plant and equipment from the expansion program that was 

eaRninGs peR shaRe

2011 2010

Basic diluted Basic diluted

profit for the year attributable to shareholders of Fraport aG (€ million) 240.4 240.4 262.9 262.9

Weighted average number of shares 91,858,474 92,311,336 91,808,388 92,301,529

earnings per € 10 share in € 2.62 2.60 2.86 2.85

 GRaphiC 72

GroUp noteS _ notes to the consolidated income statement / notes to the consolidated financial position



120 Fraport _ annual report 2011

ready for operation, signed-off and able to be depreciated for 

the first time. of this amount, additions during the current fiscal 

year amounted to € 283.4 million.

Borrowing costs of € 62.3 million were recognized (previous year: 

€ 56.8 million). of this amount, € 54.7 million (previous year:  

€ 53.7 million), was used for capital expenditures whose financ-

ing could not be clearly classified for the purpose of creating  

a specific qualifying asset. the cost of debt for general project 

finance was approximately 4.6 % on average (previous year:  

approximately 4.3 %). Borrowing costs were mainly incurred for 

projects relating to the expansion of Frankfurt airport. 

additional specific project financing was obtained for measures 

in connection with the expansion of pier a-plus at Frankfurt  

airport. Borrowing costs totaling € 7.6 million were capitalized for 

this project in 2011 (previous year: € 2.8 million). the average 

cost of debt was around 2.5 % (previous year: 2.1 %).

Individual buildings carry mortgages of around € 17.4 million 

(previous year: € 20.0 million).

Finance lease assets amounting to € 75.1 million (previous year: 

€ 62.7 million) were recognized in property, plant and equip-

ment, as well as other intangible assets, in the year under review. 
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other intangible assets include an agreement on the use of 

software licenses, which will become the property of Fraport aG 

after the contract expires. the contract will expire in 2013.

land, land rights and buildings, including buildings on leased 

property, include an energy plant located on the premises of 

Fraport aG. Given the exclusive use by Fraport aG and the exis-

tence of a special lease contract, Fraport aG is considered to  

be the beneficial owner of the plant. the contract will expire in 

2020.

this item also includes a cargo handling and office building 

leased from Fraport Cargo Services GmbH to the end of 2024. 

Since virtually all economic rights and obligations have been 

transferred and the contract term exceeds the material portion of 

the useful life, economic ownership of the building is assigned  

to the tenant.

technical equipment and machinery includes an It service agree-

ment between the company and operational services GmbH & 

Co. KG for the provision of an It structure on the Frankfurt air-

port site and all related services. as the network is located on 

the premises of Fraport aG and is of no commercial use to any 

other party, Fraport is considered to be the beneficial owner. 

technical equipment and machinery also includes another It ser-

vice agreement with operational services GmbH & Co. KG  

for the provision of server and data storage capacities. the com-

puter center required for this purpose is located on the prem- 

ises of Fraport aG and Fraport aG is the sole recipient of the 

FinanCe lease assets

€ million
Carrying amount 

Jan. 1, 2011 additions disposals depreciation
Carrying amount  

dec. 31, 2011

other intangible assets 0.6 0.0 0.0 0.4 0.2

land, land rights and buildings, including  
buildings on leased property 29.9 0.0 0.0 2.5 27.4

technical equipment and machinery 31.7 23.0 0.6 7.0 47.1

other equipment, operating and office equipment 0.5 0.0 0.0 0.1 0.4

total 62.7 23.0 0.6 10.0 75.1

€ million
Carrying amount 

Jan. 1, 2010 additions disposals depreciation
Carrying amount 

dec. 31, 2010

other intangible assets 1.0 0.0 0.0 0.4 0.6

land, land rights and buildings, including  
buildings on leased property 16.3 16.0 0.0 2.4 29.9

technical equipment and machinery 22.1 16.2 0.0 6.6 31.7

other equipment, operating and office equipment 0.6 0.0 0.0 0.1 0.5

total 40.0 32.2 0.0 9.5 62.7

 GRaphiC 77
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server and data storage services. During the fiscal year, both con-

tracts were extended until 2018. Based on the new contractual 

agreements, the lease was revalued and the assets and finance 

lease liabilities were increased by € 23.0 million as a result.

most of the remaining lease contracts relate to special vehicles. 

they expire at the earliest in 2016 (see note 35).

22 _ Investment property

investment pRopeRty

€ million dec. 31, 2011 dec. 31, 2010

Investment property 74.6 34.0
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Investment property includes the following land and buildings 

situated in direct proximity to the airport.

BReakdown oF investment pRopeRty

€ million dec. 31, 2011 dec. 31, 2010

parts of the ticona site 45.7 22.6

parts of the taubengrund site  
in Kelsterbach 13.3 0.0

parts of the Gateway Gardens site 7.2 7.2

property in the city of  
Flörsheim situated in immediate 
initial approach area 4.2 0.0

parts of the mönchhof site 3.8 3.8

other 0.4 0.4

total 74.6 34.0
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there were further down payments of € 43.1 million during the 

reporting year on the property at the ticona site. the passing  

of title is planned for 2013. around € 20.0 million was transferred 

to property, plant and equipment given the intended owner- 

occupation of the parts of the ticona site already acquired. a 2011 

external market value opinion was used as the basis of the rec- 

ognized acquisition costs and transfer value.

the sum of € 15.2 million was earned from the acquisition of 

properties in areas of low levels of flight altitude, in taubengrund 

in Kelsterbach. It is anticipated that certain plots of land already 

acquired and originally intended for owner-occupation will be 

leased in the future. as such, € 4.8 million was transferred out of 

property, plant and equipment. Given the inauguration of 

the new runway, an external market value opinion was carried 

out for the properties in taubengrund. this resulted in impair-

ments of € 6.8 million and the requirement to reverse impair-

ments of € 0.3 million.

From the voluntary purchase program of property in the city of 

Flörsheim (an area in the flight zone of the northwest landing 

runway), additions of € 4.2 million were acquired. the book 

value of acquired property corresponds to the market value that 

is calculated based on a market value model.

the lot on the Gateway Gardens site was acquired in 2009. the 

book value corresponds to the purchase price. Internal com-

parative appraisals were prepared in 2008 for most of the lots on 

the mönchhof site. the resulting market values largely corre-

spond to the book values.

Foreseeable restrictions on the salability arise principally for major 

parts of the investment property from the fact that these areas 

are located in the immediate vicinity of the northwest landing 

runway. parts of the mönchhof site are also within a bird sanc- 

tuary. 

lease revenue from investment property during the fiscal year 

2011 was negligible. the total costs incurred for the maintenance 

of investment property were not material.

GroUp noteS _ notes to the consolidated financial position
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23 _ Investments in associated companies

investments in assoCiated Companies

€ million dec. 31, 2011 dec. 31, 2010

Flughafen Hannover- 
langenhagen GmbH 15.8 15.8

Xi’an Xianyang International 
airport Co., ltd. 107.8 63.1

aSG airport Service  
Gesellschaft mbH 0.8 0.5

thalita trading ltd. 11.8 16.3

airmail Center Frankfurt GmbH 
(aCF) 1.8 1.4

tradeport Hong Kong ltd. 0.0 0.0

total 138.0 97.1

 GRaphiC 80

the additions in the statement of changes in non-current assets 

include not only shareholdings acquired but also earnings of  

the associated companies; the disposals include dividends (this 

year Xi’an with € 3.1 million, aSG with € 0.5 million and aCF 

with € 0.3 million) and negative earnings. 

For tradeport Hong Kong ltd., Hong Kong, the cumulative 

amount of unrecorded pro rata losses is € – 2.9 million as of De-

cember 31, 2011 (previous year: € – 
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the change in other assets available for sale relates to shares in 

Delhi International airport private ltd., new Delhi, India, which 

resulted in a derived price as fair value in the year under review.

Changes in other loans in the amount of € 25.0 million relate to 

additions resulting from financial investments in promissory 

notes. maturing promissory notes in the amount of € 55.4 million 

were reclassified under current assets.

Increases in loans to investments mainly relate to payments in 

the amount of € 75.0 million to northern Capital Gateway llC 

(nCG), St. petersburg, russia, due to a shareholder loan (see 

note 44). the federal government has assumed a guarantee for 

direct investments abroad for this shareholder loan. Should 

the loan be cancelled prior to maturity, the interests of the Federal 

Government must be considered in order to protect the guar- 

antee claims.

25 _ non-current and current other receivables 
and financial assets

 GRaphiC 84

accruals essentially relate to grants given for building costs. at 

Fraport aG, grants for building costs are mainly awarded to sup-

pliers installing equipment to meet specialized requirements  

of Fraport aG. the suppliers own the equipment.

promissory notes maturing in 2011 were reclassified from other 

financial assets to current assets (see note 24). the promissory 

note in the fair value option category last year was repaid as 

planned in the year under review. the valuation at fair value of the 

promissory notes generated profits of € 0.2 million (previous 

year: profits of € 1.1 million). no effects arose from changes in 

credit ratings as the credit ratings of the issuers and issues did  

not change.

the maximum credit risk for all financial instruments to which  

the fair value option is applied amounts to € 0.9 million on the 

balance sheet date (previous year: € 21.3 million). 

Changes in financial assets available for sale resulted from re-

classifications of some of these items from non-current to current 

financial investments in securities and additions to short-term  

financial investments amounting to € 138.2 million and dispos-

non-CuRRent and CuRRent otheR ReCeivaBles and FinanCial assets

Remaining term total Remaining term total

€ million
up to 1 

year over 1 year
dec. 31, 

2011
up to 1 

year over 1 year
dec. 31, 

2010

receivables from joint ventures 0.2 – 0.2 1.2 – 1.2

receivables from associated companies 5.3 7.7 13.0 7.4  – 7.4

receivables from other investments 3.4  – 3.4 2.1  – 2.1

Financial assets “fair value option” (promissory note)  –  –  – 20.4  – 20.4

Financial assets “available for sale” 138.2  – 138.2 47.9  – 47.9

positive fair value of derivatives 0.9  – 0.9  –  – 0.0

other assets 119.3 3.1 122.4 225.5 3.8 229.3

accruals 12.9 22.7 35.6 14.7 17.1 31.8

total 280.2 33.5 313.7 319.2 20.9 340.1

 GRaphiC 84

inCome tax ReCeivaBles

Remaining term total Remaining term total

€ million up to 1 year over 1 year dec. 31, 2011 up to 1 year over 1 year dec. 31, 2010

Income tax receivables 6.2 29.6 35.8 5.5 29.6 35.1

 GRaphiC 85
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als of securities maturing in the year under review of € 47.9 mil-

lion.

Where applicable, the appropriate allowance was recognized  

for other receivables and financial assets as of the reporting date. 

there are no other material past due items.

26 _ Income tax receivables

 GRaphiC 85

the major item in income tax receivables relates to the corpora-

tion tax credit recognized in the fiscal year 2006.

on December 12, 2006, the revised Section 37 of the German 

Corporation tax act (KStG) became legally effective in con-

nection with the amendments based upon the departmental draft 

of Se-Introductory legislation (SeSteG).

according to section 37 (4) KStG (new version), the corporation 

tax credit of Fraport aG last had to be established on Decem- 

ber 31, 2006. In accordance with Section 37 (5) KStG (new ver-

sion), Fraport aG is entitled to a refund of its corporation tax 

credit in 10 equal annual installments during the payout period 

from 2008 to 2017. the refund claim generally accrued after 

the end of December 31, 2006 and is non-interest bearing. the 

first installment was refunded in 2008 and is payable on Sep-

tember 30th of each year. 

the corporation tax credit totaled € 36.6 million on December 31, 

2011 (previous year: € 42.9 million), discounted at an interest 

rate of 3.75 % due to its long-term nature. the present value of 

the claim to a tax refund amounts to € 29.3 million as of the 

balance sheet date (previous year: € 33.6 million). this refund 

claim is substantially an overpayment in the meaning of IaS 

12.12. 

27 _ Deferred tax assets

deFeRRed tax assets

€ million dec. 31, 2011 dec. 31, 2010

Deferred tax assets 48.2 43.1

 GRaphiC 86

Deferred tax assets are recognized in accordance with IaS 12. 

Further explanations are given in the “Income taxes” section (see 

note 16). 

28 _ Inventories

inventoRies

€ million dec. 31, 2011 dec. 31, 2010

land and buildings for sale 61.4 63.8

raw materials, consumables and 
supplies 17.2 11.5

Work-in-process 1.9 1.7

other 0.9 0.9

total 81.4 77.9

 GRaphiC 87

land and buildings in the immediate vicinity of the Frankfurt air-

port includes real estate held for sale, including the Gateway 

Garden site amounting to € 31.2 million (previous year: € 30.2 

million) and the mönchhof site amounting to € 30.2 million 

(previous year: € 33.6 million). 

Based on the ongoing development of real estate held for sale,  

€ 6.3 million was capitalized in the year under review. Carrying 

amount reductions in the amount of € 8.7 million are the result  

of property sale transactions. Borrowing costs totaling € 0.9 mil-

lion were recognized (previous year: € 0.6 million). the applied 

cost of debt was between 1.9 % and 3.3 %, approximately (pre-

vious year: between 1.5 % and 2.7 %, approximately).

the net selling price of the parts of the mönchhof site that are 

held for sale was calculated on the basis of an external market 

value opinion using the DCF method over the remaining planned 

selling period of 8 years, with a discount factor of 5 %, ade-

quate for the risk and related to the term. In addition to the risks 

accounted for in the report, other discounts, particularly for  

unknown environmental and selling risks, were recognized. In 

relation to the acquisition of additional shares in Grundstücks- 

gesellschaft Gateway Gardens GmbH, an expert opinion on the 

goodwill of the company was prepared in 2010. as the princi- 

ples of valuation did not change significantly during the reporting 

year, the net selling price of company real estate held for sale 

was not separately determined on December 31, 2011. the net 

selling prices exceed the carrying amount. as a result, no im-

pairment loss had to be recognized.
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additional costs incurred up to the date of sale mainly relate  

to expenditures for the further development of the property held 

for sale on the mönchhof and the Gateway Gardens sites.

property with a carrying amount of around € 8.6 million (previous 

year: around € 8.9 million) is to be sold in 2012. the sale of 

other land and property for sale (€ 52.8 million) should be real-

ized in 2013 and later.

the development areas of Grundstücksgesellschaft Gateway 

Gardens GmbH carry mortgages.

expenditures for the maintenance of real estate inventories 

during the year under review were minor. Selling costs mainly con-

sist of personnel expenses incurred by Immobilienservice und 

-entwicklungs GmbH & Co. KG, Flörsheim am main and Grund-

stücksgesellschaft Gateway Gardens GmbH.

raw materials, consumables and supplies mainly relate to con-

sumables for the airport operation.

29 _ trade accounts receivable

tRade aCCounts ReCeivaBle

€ million dec. 31, 2011 dec. 31, 2010

From third parties 163.9 178.3

 GRaphiC 88

the maximum default risk equaled the carrying amount of  

€ 163.9 million as of the reporting date. the following table pro-

vides information on the extent of the default risk.  GRaphiC 89

as regards trade accounts receivable, which are neither impaired 

nor in default, there is no indication as of the reporting date 

that the debtors will not meet their payment obligations. there 

is no risk concentration of open trade accounts receivable.

Cash security in the amount of € 5.3 million (previous year:  

€ 6.0 million) and non-cash security (mainly loan guarantees) in 

the nominal amount of € 18.0 million (previous year: € 14.9 

million) were accepted as collateral for unsettled trade accounts 

receivable. the collateral received by the reporting date was  

neither sold nor passed on as security and will be returned to the 

respective debtor after termination of the business relation-

ship. the collateral received will be used only in the event of the 

debtor’s default.

as of the balance sheet date, trade accounts receivable of  

€ 3.5 million were pledged as securities for financial liabilities (pre-

vious year: € 1.6 million).

allowances for trade accounts receivable developed as follows in 

the fiscal year:

allowanCes

€ million 2011 2010

Balance on January 1 22.1 16.9

net allocations 9.9 5.5

availments − 0.1 − 0.3

Balance on december 31 31.9 22.1

 GRaphiC 90

net additions include expenses from allowances amounting  

to € 4.6 million (previous year: € 4.6 million) recognized in other 

operating expenses, as well as revenue-reducing individual  

allowances and reversals.

deFault Risk analysis

thereof not 
overdue  

or impaired

thereof in stated term overdue and not impaired

€ million Carrying amount < 30 days 30 – 180 days > 180 days

dec. 31, 2011 163.9 81.4 21.8 3.3 24.2

Dec. 31, 2010 178.3 88.2 41.1 13.0 28.5

 GRaphiC 89
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32 _ non-controlling interests

non-ContRollinG inteRests

€ million dec. 31, 2011 dec. 31, 2010

equity attributable to non-con-
trolling interests (excluding the 
attributable profit for the year) 19.0 12.6

profit for the year attributable to 
non-controlling interests 10.4 8.6

total 29.4 21.2

 GRaphiC 95

the non-controlling interests include allocated equity and earn-

ings of Fraport twin Star airport management aD, FraCareSer-

vices GmbH, Fraport peru S.a.C., FSG Flughafen-Service GmbH, 

FpS Frankfurt passenger Services GmbH, media Frankfurt GmbH 

and lima airport partners S.r.l.

33 _ non-current and current financial liabilities

 GRaphiC 96

there is a general interest rate risk for fixed-interest loans that 

are extended on expiry. 

the fixed-rate loans include also those variable-interest rate loans 

whose interest rate was fixed by contracting an interest rate 

hedge.

please refer to the presentation of the asset and financial situation 

in the Group management report for the composition of finan- 

cial liabilities and additional explanations. 

34 _ trade accounts payable

 GRaphiC 97_ 236
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non-CuRRent and CuRRent otheR liaBilities

Remaining term total Remaining term total

€ million < 1 year > 1 year dec. 31, 2011 < 1 year > 1 year dec. 31, 2010

prepayment for orders 17.9  – 17.9 26.7  – 26.7

to joint ventures 5.6  – 5.6 2.2  – 2.2

to associated companies 0.2  – 0.2 1.4  – 1.4

to investments 4.3  – 4.3 0.8  – 0.8

Grants for assets 2.2 15.2 17.4 – 19.3 19.3

other accruals 13.0 65.4 78.4 9.5 71.2 80.7

In connection with concession 
obligations 46.8 608.2 655.0 55.2 655.0 710.2

negative fair value of derivative 
financial instruments  – 203.0 203.0 0.1 144.9 145.0

other liabilities 97.4 109.2 206.6 84.6 58.8 143.4

total 187.4 1,001.0 1,188.4 180.5 949.2 1,129.7

 GRaphiC 98

RemaininG teRms oF lease payments

Remaining term total

€ million < 1 year 1 − 5 years > 5 years dec. 31, 2011

lease payments 13.3 50.3 36.7 100.3

Discount amounts 4.3 11.7 5.9 21.9

present value 9.0 38.6 30.8 78.4

Remaining term total

€ million < 1 year 1 − 5 years > 5 years dec. 31, 2010

lease payments 12.1 42.8 27.1 82.0

Discount amounts 3.5 8.4 6.4 18.3

present value 8.6 34.4 20.7 63.7

 GRaphiC 99

non-CuRRent and CuRRent FinanCial liaBilities

Remaining term total Remaining term total

€ million < 1 year > 1 year dec. 31, 2011 < 1 year > 1 year dec. 31, 2010

Financial liabilities 219.9 4,034.0 4,253.9 151.8 4,256.6 4,408.4

 GRaphiC 96

tRade aCCounts payaBle

Remaining term total Remaining term total

€ million < 1 year > 1 year dec. 31, 2011 < 1 year > 1 year dec. 31, 2010

to third parties 228.9 64.9 293.8 274.6 60.0 334.6

 GRaphiC 97
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pRovisions FoR pensions and similaR oBliGations

€ million 2011 2010 2009 2008 2007

present value of the obligation as of January 1 35.8 32.6 26.5 ¹ 27.6 29.1

Interest cost 1.6 1.6 1.5 1.4 1.4

Current service cost 1.6 1.6 1.5 1.5 2.1

past service cost 0.0 0.0 0.9 0.1 0.0

Benefits paid − 1.6 − 1.6 − 1.8 − 1.5 − 1.8

actuarial (gain) / loss 0.2 1.6 4.0 − 1.8 − 3.2

present value of the obligation as of december 31 37.6 35.8 32.6 27.3 27.6

Fair value of plan assets (qualifying insurance policy) as of december 31 16.9 15.7 13.8 12.4 11.6

offsetting

Reconciliation to assets and liabilities recognized in the financial position

the following amounts were recognized in the financial position

present value of funded financial obligations 14.7 13.7 12.3 8.3 8.2

Fair value of plan assets − 16.9 − 15.7 − 13.8 − 12.4 − 11.6

excess cover − 2.2 − 2.0 − 1.5 − 4.1 − 3.4

present value of unfunded financial obligations 22.9 22.1 20.3 19.0 19.4

Unrecognized actuarial gains (losses) 0.0 0.0 0.0 0.0 0.0

Unrecognized past service cost 0.0 0.0 0.0 0.0 0.0

(net) liabilities recognized in the financial position 22.9 22.1 20.3 19.0 19.4

amounts recognized in the income statement

Current service cost 1.6 1.6 1.5 1.5 2.1

Interest cost 1.6 1.6 1.5 1.4 1.4

Income expected from plan assets − 0.4 − 0.4 − 0.3 − 0.2 − 0.3

net actuarial (gain) / loss from pension provision recognized in the current year 0.2 1.6 4.0 − 1.8 − 3.2

(Gain) / loss on plan assets 0.4 0.3 0.1 0.2 0.1

past service cost 0.0 0.0 0.9 0.1 0.0

expenses recognized in the income statement 3.4 4.7 7.7 1.2 0.1

Reconciliation of recognized net liabilities in the period

net liabilities at the beginning of the year 22.1 20.3 18.3 ¹ 19.4 20.6

Change in excess cover 0.2 0.5 − 2.7 0.7 1.3

expenses recognized in the income statement 3.4 4.7 7.7 1.2 0.1

Benefits paid − 1.6 − 1.6 − 1.8 − 1.5 − 1.8

asset value of insurance policy paid − 1.2 − 1.8 − 1.2 − 0.8 − 0.8

net liabilities at the end of the year 22.9 22.1 20.3 19.0 19.4

Reconciliation development of plan assets

Fair value of plan assets (qualifying insurance policy) at the beginning of the year 15.7 13.8 12.4 11.6 10.6

Income expected from plan assets 0.4 0.4 0.3 − 0.2 0.3

(Gain) / loss on plan assets − 0.4 − 0.3 − 0.1 0.2 − 0.1

asset value of insurance policy paid 1.2 1.8 1.2 0.8 0.8

Fair value of plan assets (qualifying insurance policy) as of december 31 16.9 15.7 13.8 12.4 11.6

¹ the opening financial position has changed compared to the previous year as a result of the deconsolidation of Flughafen Frankfurt-Hahn GmbH  GRaphiC 101
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In 2011, reinsurance policy contributions of around € 1.2 mil-

lion (previous year: € 1.8 million) were paid. Contributions of 

€ 1.2 million are expected for 2012.

there are commitments to employee-financed pension benefits of 

€ 3.3 million (previous year: € 2.9 million) for Senior executives 

(15 vested rights, previous year: 15) of Fraport aG. the calcula-

tion is based on an actuarial opinion dated January 5, 2012. 

measurement is based on the provisions under IaS 19. the  

pension obligations on December 31, 2011, were calculated on 

the basis of actuarial opinions of January 5, 2012. the calcula-

tions are based on professor Dr. Klaus Heubeck’s fundamental bio-

metric data (rt 2005 G). 

a reinsurance policy was already obtained in 2005 to reduce  

actuarial risks and to protect pension obligations for the former 

and current members of the executive Board against insolvency. 

the reinsurance benefits are recognized at the active value report-

ed by the insurance company in the amount of € 16.9 million 

(previous year: € 15.7 million). a part (€ 14.7 million) of the pres-

ent value of the defined benefit obligation (DBo) attributable  

to the members of the executive Board has been offset against 

the asset of the reinsurance policy. the anticipated return on 

the reinsurance claims for the next fiscal year amounts to approx-

imately 2.54 %. this amount corresponds to the current inter- 

est rate in the year under review. the actual income from plan 

assets amounts to € 0.5 million in the year under review (pre- 

vious year: € 0.6 million).

Fraport aG has insured its employees for purposes of granting  

a company pension under the statutory insurance scheme based 

on a collective agreement (altersvorsorge-tV-Kommunal – 

[atV-K]) with the Zusatzversorgungskasse (top-up provision insur-

ance scheme) for local authority and municipal employers in  

Wiesbaden (ZVK). the contributions are collected based on a 

pay-as-you-go model. the contribution rate of the ZVK Wies-

baden is as in the previous year at 6.2 % on compensation subject 

to mandatory top-up; thereof, the employer pays 5.7 %, with  

the contribution paid by the employee amounting to 0.5 %. In 

addition, a tax-free restructuring charge of 2.3 % of compen- 

sation subject to mandatory top-up is levied by the employer in 

accordance with Section 63 of the ZVK Bylaws (ZVKS). the  

restructuring charge increased by 0.9 percentage points to 2.3 % 

as of January 2010. an additional contribution of 9 % is paid  

for some employees included in the statutory social security insur-

ance scheme (generally employees exempted from collective 

bargaining agreements and Senior executives) for the consider-

ation subject to ZVK that, according to Section 38 atV-K, exceeds 

the upper limit defined in the collective agreement. Consider-

ation subject to pay-as-you-go contributions totaled € 437.7 mil-

lion in 2011 (previous year: € 430.9 million). 

this plan is a multi-employer plan (IaS 19.7), since the companies 

involved share the risk of the investment and also the biomet- 

ric risk. 

the ZVK insurance policy is generally to be classified as a defined 

benefit plan (IaS 19.27). Since the plan is a defined benefit 

plan, the company has to account for its proportionate share of its 

benefit obligations in the total obligations and for the exact 

share in the total assets of ZVK under IaS 19.29.

If there is no sufficient information on the plan and a company 

also covers the risks of other insured companies (IaS 19.32b), the 

plan is accounted for as if it were a defined contribution plan. 

For this reason, Fraport aG treated this plan as a defined contri-

bution plan.

In the fiscal year, € 25.1 million (previous year: € 22.7 million) 

were recorded as contributions to defined contribution plans.

Furthermore, in accordance with German statutory provisions, 

contributions are also made to state-administered pension 

funds. the current contributions are shown as expenses for the 

respective year (IaS 19.46). employer contributions made by  

the Fraport Group to state-administered pension funds totaled 

€ 70.0 million (previous year: € 68.4 million).
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38 _ non-current and current income tax 
provisions

 GRaphiC 102 

tax provisions amounting to € 70.5 million were accrued for  

unassessed corporation tax and trade tax, as well as for tax audit 

risks.

39 _ non-current and current other provisions

the movements in the non-current and current provisions are 

shown in the following tables.  GRaphiC 103,104 

a large part of the personnel-related provisions were recognized 

for partial retirement obligations, collectively agreed perfor-

mance pay schemes (former lea), other incentive systems for the 

employees of Fraport aG, overtime credits, vacation not yet  

taken and expected severance payments.

the environmental provisions have been formed essentially for 

probable restoration costs for the elimination of groundwater 

contamination on the Frankfurt airport site, as well as for environ-

mental pollution in the southern section of the airport.

Given the obligation to implement passive noise abatement 

measures at Frankfurt airport, provisions of € 86.1 million were 

set aside in 2011. of that, expenses linked to the expansion 

program of € 78.0 million were capitalized as production costs for 

the northwest landing runway. the remaining € 8.1 million 

was recorded as expenses independent of the expansion projects 

of the existing airport.

the provisions made last year for the purchase and compensation 

program for residences in areas with low levels of flight altitude 

(Fraport Casa) were increased in 2011 by € 14.4 million. 

Clearing of land in the south of the Frankfurt airport and in  

the area of the northwest landing runway required for the ex-

pansion was completed in 2009. this results in an obligation  

for Fraport aG to implement ecological compensating measures. 

these are included in the amount of € 56.7 million (previous 

year: € 52.6 million).

as in the previous year, other provisions were mainly established 

for rebates and refunds, legal disputes and damage claims.

non-CuRRent and CuRRent inCome tax pRovisions

€ million < 1 year > 1 year dec. 31, 2011 < 1 year > 1 year dec. 31, 2010

Income tax provisions 2.4 68.1 70.5 12.9 68.0 80.9

 GRaphiC 102

peRsonnel-Related pRovisions

€ million Jan. 1, 2011 use Release addition dec. 31, 2011

personnel 123.3 − 53.8 − 11.7 39.6 97.4

thereof non-current 48.4 35.5

thereof current 74.9 61.9

 GRaphiC 103

otheR pRovisions

€ million Jan. 1, 2011 use Release addition interest effect dec. 31, 2011

environment 37.9 − 6.6 0.0 1.5 0.5 33.3

others 188.8 − 26.1 − 6.7 145.7 4.8 306.5

total 226.7 − 32.7 − 6.7 147.2 5.3 339.8

thereof non-current 98.6 179.3

thereof current 128.1 160.5

 GRaphiC 104
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40 _ Financial instruments

disclosures on carrying amounts and fair values
the following tables present the carrying amounts and fair values 

of the financial instruments as of December 31, 2011 and 

2010, respectively.:  GRaphiC 105,106

Given the short maturities for cash, trade accounts receivables 

and other financial receivables and assets, the carrying amounts 

as of the reporting date are a reasonable approximation of fair 

value.

the measurement of unlisted securities is based on market data 

applicable on the measurement date using reliable and spe-

cialized sources and data providers. the values are determined 

using established valuation techniques.

the derivative financial instruments mainly relate to interest rate 

hedging transactions. the fair values of these financial instru-

ments are determined on the basis of discounted, future antici-

pated cash flows, using market interest rates corresponding  

to the terms to maturity.

FinanCial instRuments as oF deCemBeR 31, 2011

measured at
historical costs measured at fair value

dec.  
31, 2011

Recognized in income

measurement category  
according to ias 39

nominal
volume loans and receivables

Fair value 
option

held for 
trading

available 
for sale

hedging
derivative

total
fair value

€ million
liquid
funds

Carrying
amount Fair value

Carrying
amount ¹

Carrying
amount ¹

Carrying
amount ¹

Carrying
amount ¹

assets

Cash and cash equivalents 927.1 927.1

trade accounts receivable 163.9 163.9 163.9

other financial receivables and assets 97.8 97.8 138.2 236.0

other financial assets

Securities 0.9 446.2 447.1

other investments 60.3 60.3

loans to investments 97.6 97.6 97.6

other loans 43.6 43.6 43.6

Derivative financial assets

Hedging derivatives 0.9 0.9

other derivatives 0.0

total assets 927.1 402.9 402.9 0.9 0.0 644.7 0.9 1,976.5

other financial  
liabilities

Fair value
option

held for
trading ias 17 liability

hedging
derivative

total  
fair value

Carrying
amount Fair value

Carrying
amount ¹

Carrying
amount ¹

Carrying
amount Fair value

Carrying
amount ¹

liabilities

trade accounts payable 293.8 295.9 295.9

other financial liabilities 750.9 734.4 734.4

Financial liabilities 4,253.9 4,201.8 4,201.8

liabilities from finance leases 78.4 83.8 83.8

Derivative financial liabilities

Hedging derivatives 167.8 167.8

other derivatives 35.2 35.2

total liabilities 5,298.6 5,232.1 35.2 78.4 83.8 167.8 5,518.9

¹ the carrying amount equals the fair value of the financial instruments  GRaphiC 105
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In order to determine the fair value of financial liabilities, the  

future expected cash flows are determined and discounted based 

on the yield curve on the reporting date. the market risk pre- 

mium for the term and respective borrower on the reporting date 

is added to the cash flows. 

the fair values of listed securities are identical to the stock market 

prices on the reporting date.

there is no price quotation or market price for shares in partner-

ships and other unlisted investments, as there is no active 

market for them. the carrying amount is assumed to equal the 

fair value, since the fair value cannot be determined reliably. 

these assets are not intended for sale as of the balance sheet date.

the carrying amounts of other loans and loans to investments 

correspond to the respective fair values. Some of the other loans 

are subject to a market interest rate and their carrying amounts 

therefore represent a reliable measurement for their fair values. 

another part of the other loans is reported at present value on  

the balance sheet date. Here, it is also assumed that the present 

value corresponds to the fair value. the remaining loans are 

promissory notes at fixed interest rates with a remaining term of 

less than 3 years added during the year under review. as the 

FinanCial instRuments as oF deCemBeR 31, 2010

measured at
historical costs measured at fair value

dec.  
31, 2010

Recognized in income

measurement category  
according to ias 39

nominal
volume loans and receivables

Fair value 
option

held for 
trading

available 
for sale

hedging
derivative

total
fair value

€ million
liquid
funds

Carrying
amount Fair value

Carrying
amount ¹

Carrying
amount ¹

Carrying
amount ¹

Carrying
amount ¹

assets

Cash and cash equivalents 1,812.6 1,812.6

trade accounts receivable 178.3 178.3 178.3

other financial receivables and assets 207.8 207.8 20.4 47.9 255.7

other financial assets

Securities 0.9 258.1 259.0

other investments 39.9 39.9

loans to investments 19.9 19.9 19.9

other loans 75.8 75.8
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market interest rate has only changed insignificantly since their 

addition of the promissory notes and no information is avail-

able on the risk premiums of their issuers due to the lack of an 

active market, their carrying amounts were used as the most  

reliable measurement for their fair values. Fraport aG did not in-

tend selling these promissory notes as of the balance sheet date. 

non-current trade accounts payable are recognized at their 

present value. Interest rates with similar terms on the date of addi-

tion are used as a basis for discounting future cash outflows.  

to determine fair value, the respective cash outflows are discount-

ed at interest rates with similar terms on the reporting date.  

the carrying amounts of current trade accounts payable corre- 

spond to the fair value.

the financial instruments recognized at fair value in the finan- 

cial position belong to the following input levels of the hierarchy 

within the meaning of IFrS 7.27a:  GRaphiC 107

as of December 31, 2010 the financial instruments recognized 

at fair value in the financial position belong to the following  

input levels of the hierarchy within the meaning of IFrS 7.27a: 

 GRaphiC 108

measuRement CateGoRies aCCoRdinG to iFRs 7.27a 2011

level 1 level 2 level 3

€ million dec. 31, 2011 quoted price derived price
prices that are 
not derivable

assets

other financial receivables and financial assets

available for sale 138.2 138.2 0.0 0.0

Fair value option 0.0 0.0 0.0 0.0

other financial assets

Securities available for sale 446.2 446.2 0.0 0.0

Securities fair value option 0.9 0.0 0.9 0.0

other investments 60.0 0.0 60.0 0.0

Derivative financial assets

Derivatives without hedging 0.0 0.0 0.0 0.0

Derivatives with hedging 0.9 0.0 0.9 0.0

total assets 646.2 584.4 61.8 0.0

liabilities and equity

Derivative financial liabilities

Derivatives without hedging 35.2 0.0 35.2 0.0

Derivatives with hedging 167.8 0.0 167.8 0.0

total liabilities and equity 203.0 0.0 203.0 0.0

 GRaphiC 107
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net gains and losses of the measurement categories

net Gains and losses oF the measuRement CateGoRies

€ million 2011 2010

Financial assets

loans and receivables − 6.0 − 3.9

Fair value option 0.1 1.3

Held for trading 0.0 0.0

available for sale − 7.6 27.0

Financial liabilities

at amortised cost − 3.1 − 8.7

Held for trading − 12.6 − 13.8

 GRaphiC 109

net gains and losses consist of changes in fair value, impairment 

losses and reversals recognized through profit or loss, foreign 

currency changes and gains and losses on disposals.

Interest and dividend income to which the fair value option  

applies, or which are available for sale, are also included in the 

computation of net gains and losses. Interest and dividend  

income of the other categories are not included in the net gains 

and losses disclosed. these are included in interest income  

and expenses.

Gains from the valuation at fair value of financial instruments in 

the “available for sale” category in the amount of € 10.6 mil- 

lion (previous year: € 26.8 million) were recorded directly in equity 

without affecting profit or loss during the year under review. 

In addition to the recognized fair value changes, losses on finan-

cial liabilities in the “held for trading” category also include  

the fair values of 2 interest rate swaps for which in the course of 

the fiscal year there were no hedged items. 

derivative financial instruments
With regard to its financial position accounts and planned trans-

actions, Fraport is, in particular, subject to interest rate and  

currency exchange risks as well as raw materials prices. Fraport 

covers interest and foreign exchange rate risks by establishing 

naturally hedged positions, in which the values or cash flows of 

primary financial instruments offset each other in their timing 

and amount and / or by using derivative financial instruments to 

hedge the business transactions. Derivatives are not used for 

trading or speculative purposes.

Interest rate risks arise in particular from the capital requirements 

for capacity expansion and from existing variable-interest rate  

financial liabilities and assets. as part of the interest rate risk man-

measuRement CateGoRies aCCoRdinG to iFRs 7.27a 2010

level 1 level 2 level 3

€ million dec. 31, 2010 quoted price derived price
prices that are 
not derivable

assets

other financial receivables and financial assets

available for sale 47.9 47.9 0.0 0.0

Fair value options 20.4 0.0 20.4 0.0

other financial assets

Securities available for sale 258.1 258.1 0.0 0.0

Securities fair value option 0.9 0.0 0.9 0.0

other investments 0.0 0.0 0.0 0.0

Derivative financial assets

Derivatives without hedging 0.0 0.0 0.0 0.0

Derivatives with hedging 0.8 0.0 0.8 0.0

total assets 328.1 306.0 22.1 0.0

liabilities and equity

Derivative financial liabilities

Derivatives without hedging 22.6 0.0 22.6 0.0

Derivatives with hedging 122.4 0.0 122.4 0.0

total liabilities and equity 145.0 0.0 145.0 0.0

 GRaphiC 108
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agement policy, interest rate derivatives were concluded in  

order to limit the interest rate risk arising from financial instru-

ments with variable interest rates and assure planning security.

Within the Fraport Group, foreign currency risks mainly arise from 

sales in foreign currencies, which are not covered by expenses  

in matching currencies. this results in a cash flow risk between 

foreign currency revenues and the functional currency. Fraport 

hedges such risks by entering into currency forward contracts.

raw material price risks in the Fraport Group mainly arise from 

the business operations of Ground Handling at the Frankfurt site. 

price fluctuations, especially for diesel fuel, cannot be passed  

on to customers in terms of a naturally integrated position. this 

results in a cash flow risk that is hedged by concluding diesel 

fuel swaps for planned future diesel fuel purchases.

the Group holds 50 interest rate swaps and one interest rate / cur-

rency swap as of the reporting date. Furthermore, options 

were sold on 5 interest rate swaps in order to optimize financing 

costs. the value of the options is taken into account in the fair 

value of the interest rate swaps. there are also 6 forward currency 

contracts and 3 diesel fuel swaps.  GRaphiC 110

a credit risk (counterparty risk) arises from positive fair values of 

derivative transactions that have been concluded. the total  

of all the positive fair values of the derivatives corresponds to the 

maximum default risk of these business transactions. In accor-

dance with financial risk guidelines, derivative contracts are only 

concluded with counterparties that have an investment grade 

sector credit rating in order to minimize the default and credit 

risks.

the fair values of the derivative financial instruments are recog-

nized as follows in the financial position:  GRaphiC 111

43 of the interest rate swaps are already assigned to existing 

variable-interest-bearing liabilities. one interest rate / currency swap 

is assigned to a variable-interest-bearing asset denominated  

in a foreign currency in order to limit both the resulting interest 

rate and exchange rate risks. 

a total of 43 interest rate swaps, the interest rate / currency swap, 

the currency forward contracts and the diesel fuel swaps are  

accounted for as cash flow hedges according to IaS 39. Chang-

es in the fair values of these instruments are recorded in an 

equity sub-account without affecting profit or loss. the effective-

ness of these cash flow hedges has been verified and is con-

firmed and documented at regular intervals. 7 interest rate swaps 

are classified as “held for trading.” all gains or losses resulting 

from this classification are recognized through profit or loss. 

the payments under the cash flow hedges become due in the 

following years. this is also the time when the respective hedged 

item affects profit or loss.

deRivative FinanCial instRuments

nominal volume Fair value Credit risk

€ million dec. 31, 2011 dec. 31, 2010 dec. 31, 2011 dec. 31, 2010 dec. 31, 2011 dec. 31, 2010

Interest rate swaps 1,463.1 1,475.2 − 202.5 − 144.4 0.0 0.0

Interest rate / currency swap 15.5 15.0 0.4 − 0.1 0.0 0.0

Diesel fuel swaps 3,600 mt ¹ 12,000 mt ¹ 0.9 0.7 0.9 0.8

Currency forwards 2.1 34.2 − 0.1 − 0.4 0.0 0.0

¹ 12,000 mt equal 14.2 million liters  GRaphiC 110

FaiR values oF deRivative FinanCial instRuments

other assets other liabilities

€ million dec. 31, 2011 dec. 31, 2010 dec. 31, 2011 dec. 31, 2010

Interest rate swaps – cash flow hedges 0.0 0.0 167.3 121.8

Interest rate swaps – trading 0.0 0.0 35.2 22.6

Interest rate / currency swap 0.0 0.0 0.4 0.1

Diesel fuel swaps 0.9 0.8 0.0 0.1

Currency forwards – cash flow hedges 0.0 0.0 0.1 0.4

 GRaphiC 111
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inteRest Rate swaps

Beginning of term
end of 

term

nominal 
volume  

in € million
Fair value 

in € million

2005 2014 60.0 − 3.0

2006 2016 70.0 − 7.9

2007 2017 60.0 − 8.5

2007 2019 203.1 − 27.8

2008 2018 115.0 − 16.4

2009 2015 45.0 − 4.7

2009 2016 100.0 − 11.3

2009 2017 25.0 − 3.6

2009 2019 220.0 − 36.4

2010 2013 15.5 − 0.4

2010 2015 85.0 − 9.3

2010 2017 100.0 − 15.0

2010 2020 85.0 − 16.4

2011 2015 70.0 − 6.6

total 1,253.6 − 167.3

 GRaphiC 112

CuRRenCy FoRwaRds

maturing date
nominal volume 

in € million
Fair value  

in € million

2012 2.1 − 0.1

 GRaphiC 113

diesel Fuel swaps

hedging year
hedging volume 

in mt
Fair value  

in € million

2012 3,600 0.9

 GRaphiC 114

Unrealized losses of € 45.1 million were recognized in equity from 

the change in fair value in the fiscal year (previous year: losses  

of € 18.7 million). losses of € 25.6 million (previous year: losses 

of € 35.3 million) were transferred from equity to the financial  

result and gains of € 0.7 million (previous year: losses of € 0.5 mil-

lion) to the operating result. In addition, the ineffectiveness of  

the interest rate swaps amounting to € 0.1 million was recognized 

through profit and loss (previous year: losses of € 0.4 million).

noteS to tHe SeGment reportInG

41 _ notes to the segment reporting

Segment reporting in the Fraport Group according to IFrS 8 is 

based on internal reporting to the executive Board.

the strategic business units of Fraport aG in Frankfurt are clearly 

assigned to the aviation, retail & real estate and Ground Hand- 

ling segments. In addition, these segments include investments 

integrated in the business processes at the Frankfurt site. 

the strategic business unit traffic and terminal management in 

Frankfurt and the airport expansion are allocated to the aviation 

segment. the aviation segment also encompasses the strategic 

business unit airport Security management, combining airport 

and aviation security at Frankfurt.

the retail & real estate segment consists of the strategic business 

unit retail and properties, comprising our retailing activities, 

parking facility management and the rental and marketing of real 

estate at the Frankfurt site. 

the Ground Handling segment combines the strategic business 

unit Ground Services and the investments involved in these op-

erations at the Frankfurt site. 

the external activities & Services segment encompasses the inter-

nal service units Facility management, as well as the Informa- 

tion and telecommunication services and their subsidiaries. Invest-

ments that are not integrated in the processes at the Frankfurt 

site and investments that carry out their business operations out-

side of Frankfurt are also allocated to the external activities & 

Services segment. Since January 1, 2011, this segment has also 

included the newly created service unit “Corporate Infrastruc-

ture management”.

Corporate data at Fraport aG are divided into market-oriented 

business and service units on the one hand and into central units 

on the other hand. all the business and service units are allo-

cated clearly to one segment each. an appropriate key is used for 

the central units.

the data about the investments that are not integrated in the pro-

cesses at the Frankfurt site and investments that carry out their 

business operations outside Frankfurt are allocated to the external 

activities & Services segment during the reporting process. 

GroUp noteS _ notes to the consolidated financial position / notes to the segment reporting / notes to the consolidated statement of cash flows
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the investments that are integrated in the processes at the 

Frankfurt site are allocated to the relevant segment according to 

their business operations.

Inter-segment income is generated essentially by the inter-

company allocation of rent for land, buildings and space, as well 
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inFoRmation on the sale oF suBsidiaRies

€ million

Cash and cash equivalents 1.8

non-current assets 2.1

Current assets 1.9

non-current liabilities − 0.4

Current liabilities − 3.0

profit from sale 2.6

selling price (settled fully with cash and cash 
equivalents) 5.0

less sold cash and cash equivalents − 1.8

Cash flow from the sale of subsidiaries 3.2

 GRaphiC 115

Cash flow used in financing activities
Cash flow used in financing activities of € 274.6 million mainly 

resulted from the repayment of long-term financial liabilities,  

including among others the early partial repayment of a promis-

sory note loan tranche.

ReConCiliation oF Cash and Cash equivalents 

€ million dec. 31, 2011 dec. 31, 2010

Cash and cash equivalents 
according to cash flow statement 132.8 99.1

time deposits 680.0 1,601.1

restricted cash 114.3 112.4

Cash and cash equivalents 
according to the financial 
position 927.1 1,812.6

 GRaphiC 116

otHer InFormatIon

43 _ Contingent liabilities

ContinGent liaBilities

€ million dec. 31, 2011 dec. 31, 2010

Guarantees 4.6 4.7

Warranty contracts 200.9 206.0

thereof  
performance guarantees 128.5 160.4

others 23.8 51.6

total 229.3 262.3
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the performance guarantees include a joint and several liabil- 

ity to the Hong Kong airport authority in connection with the 

tradeport Hong Kong ltd. investment project amounting to  

€ 4.0 million (US $ 5.2 million). previous year: € 29.9 million /  

US $ 40.0 million.

a performance guarantee was signed between Gmr Holdings 

private ltd., Fraport aG and ICICI Bank ltd. in the amount of  

€ 43.7 million (Inr 3,000 million) to modernize, expand and  

operate the Delhi airport excluding a recourse to Fraport aG. If, 

however, the party to the contract Gmr Holdings private ltd. 

fails to perform under the contract, liability of Fraport aG may not 

be excluded – given the fact that Fraport aG is party to the 

contract. additional guarantees provided to Delhi International 

airport private ltd. in the amount of € 28.2 million (Inr 1.7 bil- 

lion) are no longer existent. 

In the context of operating the airports in Varna and Burgas,  

Fraport aG guaranteed contractual performance of its subsidiary 

Fraport twin Star airport management aD, established in 

2006, over the amount of € 9.0 million. 

the existing contract performance guarantee related to the con-

cession agreement for the operation of the airport in lima, 

peru, amounts to € 8.9 million (US $ 11.5 million) on the balance 

sheet date.

In connection with the terminal operation at antalya airport, 

Fraport aG assumed a contract performance guarantee of € 35.6 

million for the antalya operating company investment. 

the other warranties mainly include guarantees assumed by 

Fraport aG in connection with the contractual financing arrange-
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ments signed by the antalya operating company. thus, con- 

tingent liabilities arose for the Fraport Group in the amount of 

€ 29.5 million.

Fraport aG is held liable in the amount of € 13.5 million for 

rentals payable by lufthansa Cargo aktiengesellschaft to tectum 

26. Vermögensverwaltungs GmbH, if lufthansa Cargo aktien- 

gesellschaft exercises an extraordinary right to terminate the con-

tract.

44 _ other financial commitments

oRdeR Commitments

€ million dec. 31, 2011 dec. 31, 2010

orders for capital expenditure in 
property, plant and equipment, 
intangible assets and investment 
property / others 640.0 773.9

orders for energy supply 79.8 89.7

total 719.8 863.6
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opeRatinG leases

€ million dec. 31, 2011 dec. 31, 2010

rental and leasing contracts

up to 1 year 14.5 13.9

1 to 5 years 11.9 12.4

more than 5 years 26.7 27.2

total 53.1 53.5

 GRaphiC 119

In view of their substance, the leases qualify as operating leases; 

i. e., the leased asset is attributable to the lessor. 

In addition, the rental agreements and leases relate to building 

rental agreements and the lease of equipment. the equipment leas-

es generally end in 2012. the building rental agreements can  

be terminated at short notice.

other commitments
revenue-related concession charges and additional obligations for 

capital expenditures of unspecified amounts on airport infra-

structure have been stipulated based on the existing concession 

agreements related to the operation of the airports in Varna  

and Burgas (term until 2041) and lima, peru (minimum term until 

2031) (see note 49). 

there are additional financial obligations as of the balance sheet 

date in the amount of € 229.3 million (previous year: € 265.9 

million). these mainly consist of a loan commitment to northern 

Capital Gateway lCC to finance the development and mod-

ernization of pulkovo airport in St. petersburg in the amount of 

€ 74.9 million. Further capital contribution obligations to finance 

capital expenditures at the Delhi Indira Gandhi International  

airport in India were reduced by € 16.1 million (Inr 962 million) 

to € 21.9 million (Inr 1.5 billion). the obligation arising from  

a long-term heat supply contract constitutes another significant 

component.

45 _ Stock options

Fraport management stock options plan 2005
In order to meet the requirements for variable remuneration 

paid to managers, the Supervisory Board and the executive Board 

resolved during fiscal year 2005 to submit a proposal to the  

annual General meeting of Fraport aG for a new Fraport manage-

ment Stock options plan 2005 (mSop 2005) with modified  

option conditions.

on June 1, 2005, the annual General meeting of Fraport aG 

passed a resolution to adopt the main points of the mSop 2005 

proposal and the necessary capital measures to implement the 

plan. on the whole, it was possible to issue a total volume not 

exceeding 1,515,000 stock options to all entitled employees  

up until august 31, 2009, within the scope of the Fraport mSop 

2005.

the stock options could be granted to beneficiaries once a year in 

up to 5 annual tranches. the prerequisite for participation in  

the mSop 2005 was the direct investment in shares by employ-

ees entitled to participate (blocked deposit).

In accordance with the before-mentioned resolution, the sub-

scription rights can be satisfied either with shares issued on the 

basis of restricted authorized capital or with treasury shares,  

or by cash settlement.

the subscription rights for the mSop 2005 can only be exercised 

after a vesting period of 3 years within a further period of 2 years.

the stock options under the mSop 2005 can only be exercised if 

the closing price of the Fraport share on the trading day that 

immediately precedes the day of exercise (“measurement day”) 

exceeds the original exercise price by at least 20 %.

GroUp noteS _ notes to the consolidated statement of cash flows / other information
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In contrast to the previous plan, the new plan not only includes 

an absolute exercise limit, but also a limit linked to the relative  

exercise that is linked to the performance of a specific stock bas-

ket. the resulting profit attributable to the beneficiary arising 

from the exercise of stock options is also limited. thus, 150 % of 

the original exercise price for each stock option must not be  

exceeded.

the conditions to exercise the 1st tranche of the mSop 2005 

were first met in the 2008 fiscal year, when 44,700 options were 

drawn. In fiscal year 2010, 132,700 options expired because 

the exercise limit was not reached; while 20,900 options expired 

during the exercise period due to the termination of employ-

ment.

the vesting period for the 2nd tranche of the mSop 2005 ended 

on april 18, 2009. However, the requirements for exercising  

this tranche were not met, also as a result of the exercise limit. 

therefore, 148,300 options expired in fiscal year 2011. an- 

other 68,100 options expired in the exercise period due to the 

termination of employment. 

the vesting period for the 3rd tranche of the mSop 2005 ended 

on april 17, 2010. However, as with the 2nd tranche, the re-

quirements for exercising this tranche were not met, also as a 

result of the exercise limit. as a total of 32,800 options have  

already expired as a result of the termination of employment, on- 

ly 187,150 options – or around 85.1 % of the originally issued 

options – remain.

the vesting period for the 4th tranche of the mSop 2005, ended 

on June 3, 2011. likewise, the requirements for exercising  

this tranche were not met this time, also as a result of the exercise 

limit. as a total of 43,300 options have already expired as a  

result of the termination of employment, only 206,650 options –  

or around 82.7 % of the originally issued options – remain. 

as the authorization to issue subscription rights expired in 2009, 

no further share options were issued in 2010 and 2011.

For more information on contingent capital, see note 31.

Development of subscription rights issued:  GRaphiC 120

Since the exercise period of the 2nd tranche of the mSop 2005 

ended in 2011, the remaining 148,300 subscription rights  

that have not been exercised have expired. thereof, 30,000 re-

late to the executive Board, 100,450 to Senior managers and 

17,850 subscription rights to Directors of affiliated companies. 

In regards to the outstanding options, the exercise require-

ments are not met for any of the options by the end of the report-

ing period. If the absolute exercise limit had been reached, it 

would have been possible to exercise 187,150 options in the 

3rd tranche of the mSop 2005 and 206,650 options in the 

development oF the suBsCRiption RiGhts issued

total

weighted  
average of  

exercise price 
in €

thereof to 
executive Board 

members

thereof to  
directors of  

affiliated  
companies

thereof to 
senior managers 

of Fraport aG

Rights issued on January 1, 2011 775,600 45.90 178,000 111,650 485,950

expired in 2011 − 148,300 81.50 − 30,000 − 17,850 − 100,450

Rights issued on december 31, 2011 627,300 29.00 148,000 93,800 385,500
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key data FoR the msop tRanChes

Grant date
end of vesting 

period
end of exercise 

period
exercise  

threshold in €
exercise price 

in € Fair value2 in €

tranche 2005 June 6, 2005 June 6, 2008 march 25, 2010 39.49 32.91¹ 10.96

tranche 2006 april 18, 2006 april 18, 2009 march 26, 2011 75.60 63.00¹ 19.27

tranche 2007 april 17, 2007 april 17, 2010 march 24, 2012 66.12 55.10¹ 18.42

tranche 2008 June 3, 2008 June 3, 2011 June 3, 2013 54.30 45.25¹ 13.40

tranche 2009 april 10, 2009 april 10, 2012 march 28, 2014 30.20 25.17¹ 8.55

¹ original exercise price at the grant date, subject to an adjustment by the relative performance goal
² at the grant date

 GRaphiC 121
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4th tranche of the mSop 2005. the weighted average share price 

for the fiscal year was € 49.15 (previous year: € 40.45). the  

key data for the mSop tranches issued in the years 2005 to 2009 

are shown in the table below:  GRaphiC 121

personnel expenses in the amount of € 1.0 million (previous year: 

€ 2.0 million) were incurred through the mSop 2005 in the 

year under review. this amount was recognized in the capital re-

serve.

the recognition of the stock options through profit or loss is 

based on the fair value of each option of a tranche. a monte-Carlo 

simulation is used to determine fair value. In the process, the 

log-normal distributed processes of the Fraport share price and 

the mSop basket price are simulated to mirror the respective 

performance goals of the Fraport share and the comparative index 

and the increase in the closing price of the Fraport share by at 

least 20 % vs. the original exercise price. 

the computation of whether the Fraport share outperforms  

or underperforms the index is made on the basis of a total share-

holder return; i.e., on the basis of the respective share perfor-

mance, taking into account cash dividends, subscription rights, 

capital adjustments and other exceptional rights. In addition, 

the monte-Carlo simulation allows for an early exercise, taking into 

account blocked periods and the early exercise procedure for 

those entitled.

the fair value of all options to be measured in fiscal year 2011 was 

computed on the following basis.

interest rate
the basis of the computations on the measurement date was  

a continuous zero interest rate. the interest rates were computed 

from the interest rate structures of government bonds matur- 

ing between 1 and 10 years.

dividends
Discrete dividends are used in the monte-Carlo simulation. 

the computation basis for future dividend payments are public 

estimates made by 10 banks. the arithmetic mean of these  

estimates is taken to determine the dividends.

volatilities and correlation
to ensure an objective procedure, historic data is used to measure 

volatilities and correlations. they are determined on the basis  

of daily Xetra closing rates of the Fraport share and the daily 

rates of the mSop basket index. the price history of the index 

was computed using the current weighting of the index per 

grant date and taking into consideration the historical closing 

rates of the index components.

the time frame for determining volatilities and correlations is the 

remaining maturity of the options.

the fair values at the time of issue are as follows:

FaiR value oF the msop tRanChes

Grant date
Fair value 

in €
Closing 

price in €

tranche 2005 June 6, 2005 10.96 33.00

tranche 2006
april 18, 

2006 19.27 58.15

tranche 2007
april 17, 

2007 18.42 55.92

tranche 2008 June 3,2008 13.40 43.40

tranche 2009
april 10, 

2009 8.55 27.93
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the following volatilities and correlations were used for the com-

putation as of the respective issue date:  GRaphiC 123

the computation for measuring the 1st tranche of the mSop 

2005 was made using a continuous zero interest rate of 2.57 % 

as of the issue date. Dividends were estimated to be € 0.86 in 

2006 and € 0.94 in 2007. 

the computation for measuring the 2nd tranche of the mSop 

2005 was made using a continuous zero interest rate of 3.65 % 

as of the issue date. Dividend estimates were € 1.00 for 2007 

and € 1.10 for 2008. 

the computation for measuring the 3rd tranche of the mSop 

2005 was made using a continuous zero interest rate of 4.06 % 

as of the issue date. Dividend estimates were € 1.16 for 2008 

and € 1.17 for 2009. 

the computation for measuring the 4th tranche of the mSop 

2005 was made using a continuous zero interest rate of 4.25 % 

as of the issue date. Dividend estimates were € 1.14 for 2009 

and € 1.15 for 2010. 

the computation for measuring the 5th tranche of the mSop 

2005 was made using a continuous zero interest rate of 2.51 % 

as of the issue date. Dividend estimates were € 1.15 for 2010 

and € 1.18 for 2011. 

GroUp noteS _ other information
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the computation basis for future dividend payments are public 

estimates made by 10 banks. the arithmetic mean of these  

estimates is taken to determine the dividends.

Historic volatility is used for the calculations. the calculations are 

based on the daily Xetra closing price for Fraport aG. 

the remaining term of the ltIp is used as the time horizon to  

determine volatility.  GRaphiC 125

47 _ risk management

Fraport is exposed to market price risks due to changes in 

exchange rates, interest rates and other prices. the Group is 

additionally exposed to credit risks. there are also liquidity  

risks arising in connection with credit and market price risks, or 

resulting from a worsening of the operating business or dis- 

turbances on the financial markets. It is the objective of financial 

risk management to limit these risks by current operating and  

finance-related activities. Depending on a risk assessment, select-

ed hedging instruments are used. In general, Fraport hedges 

only those risks that affect the Group’s cash flows. all derivative 

financial instruments are used as hedging instruments; i. e., they 

are not used for trading purposes. 

reporting to the executive Board of updated risk positions is made 

once per quarter as part of the early risk recognition system.  

In addition, updated reporting of all material financial risk posi-

tions is provided in the monthly finance report to the Chief  

Financial officer and in the monthly treasury Committee meet-

ing (tCm) held between treasury, Financial risk Controlling 

and the Chief Financial officer (CFo).

Fraport has prepared internal guidelines that deal with the pro-

cesses of risk control and regulate the use of financial instru-

ments; they include the unambiguous segregation of functions in 

respect of operating financial activities, their settlement and  

accounting and the control of the financial instruments. the 

guidelines, which are the basis of the risk management processes, 

development oF viRtual shaRes issued

tranche issued
thereof to

executive Board

thereof to  
senior managers 

of Fraport aG

thereof direc-
tors of affiliated 

companies thereof expired
Fair value

dec. 31, 2011

Fiscal year 2010 95,935 29,550 53,335 13,050 4,200 € 47.88

Fiscal year 2011 79,325 29,550 39,150 10,625 3,000 € 38.93

amount of issued virtual shares 
as of Dec. 31, 2011 175,260 59,100 92,485 23,675 7,200
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valuation paRameteRs (ltip)

tranche 2011 tranche 2010

tranche Jan. 1, 2011 dec. 31, 2011 Jan. 1, 2010 dec. 31, 2011

Fair value  € 42.34
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aim to limit and control the risks appropriately and monitor 

them. Both the guidelines and the systems are regularly reviewed 

and adjusted to current market and product developments. 

Credit risk
Fraport is subject to default risks from its operating business and 

certain financial positions. the default risks arising from finan- 

cial positions are controlled by a broad diversification of counter-

parties and issuers, as well as a regular verification of their 

credit ratings. It is the company’s risk policy that financial assets 

and derivative transactions are only carried out with issuers  

and counterparties with an investment grade credit rating. If the 

credit rating is downgraded to non-investment grade during 

the asset’s holding period or the term of the derivative, a decision 

will be made on a case-by-case basis on the further progress  

of the asset or derivative, taking into account the remaining term.

the maximum credit risk on the financial position date is mainly 

reflected by the carrying amounts of the assets reported on  

the financial position (see note 25 for the credit risk on financial 

instruments in the “Fair value option” category). the credit  

risk on securities in non-current and current assets is equal to the 

amount of debt instruments. on the balance sheet date, the  

securities were broken down as follows:

BReakdown oF seCuRities

€ million dec. 31, 2011 dec. 31, 2010

equity instruments 73.7 84.0

Debt instruments 606.1 459.1
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Securities that represent debt instruments have the following 

long-term issuer ratings:

issueR RatinGs, deBt instRuments

€ million dec. 31, 2011

aaa 20.5

aa + 23.3

aa 0.0

aa − 0.0

a + 156.4

a 148.4

a- 49.2

BBB + 86.9

BBB 42.1

BBB − 54.4

BB + 10.0

n / a (short-term a-3) 14.9

total 606.1
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In the previous year, the securities had the following issuer ratings:

issueR RatinGs, deBt instRuments (pRevious yeaR)

€ million dec. 31, 2010

aaa 44.0

aa + 42.8

aa 36.8

aa − 109.1

a + 60.9

a 70.5

a − 70.0

BBB + 25.0

total 459.1

 GRaphiC 128
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the credit risk on liquid funds applies solely with regard to banks. 

Current cash investments are maintained with banks. the 

banks where liquid funds are deposited have the following short-

term issuer ratings:

issueR RatinGs, liquid Funds

€ million dec. 31, 2011

a-1 + 56.7

a-1 615.2

a-2 1.4

a-3 0.6

p-1 11.7

p-2 237.6

p-3 1.2

F-1 + 0.7

n / a 2.0

total 927.1
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In the previous year, the banks where liquid funds were deposited 

had the following issuer ratings:

issueR RatinGs, liquid Funds (pRevious yeaR)

€ million dec. 31, 2010

a-1 815.5

a-2 825.4

a-3 1.2

p-1 5.5

p-2 130.1

p-3 2.9

n / a 32.0

total 1,812.6
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liquidity risk
Fraport generates financial funds mainly through its operating 

business and external financing. the funds are primarily used to 

finance capital expenditure for items of property, plant and 

equipment. 

the operating cash flows, the available liquid funds (including 

cash and cash equivalents and short-term realizable securities and 

other financial instruments), as well as current and non-current 

credit lines and loan commitments, give sufficient flexibility to 

ensure the liquidity of the Fraport Group. 

Given the diversity both of the financing sources and the liquid 

funds and financial assets, there is no risk of concentration in  

liquidity.

the operating liquidity management comprises a cash concentra-

tion process, which combines daily the liquid funds of most  

of the companies controlled in Germany. this allows optimum 

control of liquidity surpluses and requirements in line with the 

needs of individual companies. Short and medium-term liquidity 

management includes the maturities of financial assets and  

financial liabilities and estimates of the operating cash flow.

the following list of maturities shows how the liability cash flows 
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CuRRenCy sensitivity

dec. 31, 2011 dec. 31, 2010

risk in € million Gain loss Gain loss

eUr / trY 0.47 0.53 0.40 0.43

US $ / pen 0.50 0.52 0.45 0.46

eUr / Sar 0.16 0.16 0.22 0.22
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liquidity pRoFile as oF deCemBeR 31, 2010

2011 2012 2013 – 2017 2018 – 2022 2023 ff.

€ million total ¹ interest
Repay-

ment interest
Repay-

ment interest
Repay-

ment interest
Repay-

ment interest
Repay-

ment

primary financial instruments

Financial liabilities 5,750.4 143.4 118.2 151.7 34.5 786.9 2,120.5 222.5 1,961.0 61.7 150.0

Finance leases 82.0 3.5 8.6 2.9 9.2 7.5 30.6 2.6 9.6 1.8 5.7

Concessions payable 1,370.2 17.9 55.2 21.3 46.8 149.9 194.2 204.4 146.4 266.5 267.6

trade accounts payable 345.6 1.3 273.8 1.0 33.3 4.2 12.0 3.0 8.0 1.4 7.6

loan commitments 142.8 66.1 29.8 46.9

derivative financial  
instruments

Interest swaps 155.3 45.3 39.7 67.9 2.4

Diesel fuel swaps 0.3 0.3

Currency forwards

Incoming payments 34.3 34.3

outgoing payments 34.1 34.1

¹ total of interest and repayments  GRaphiC 132

liquidity pRoFile as oF deCemBeR 31, 2011

2012 2013 2014 – 2018 2019 – 2023 2024 et seq.

€ million total ¹ interest
Repay-

ment interest
Repay-

ment interest
Repay-

ment interest
Repay-

ment interest
Repay-

ment

primary financial instruments

Financial liabilities 5,241.6 142.9 187.2 122.3 185.4 573.0 2,344.7 114.7 1,368.5 52.9 150.0

Finance leases 100.3 4.3 9.0 3.8 9.6 10.2 46.8 2.1 7.4 1.5 5.6

Concessions payable 1,297.1 21.3 46.8 24.5 43.8 162.7 182.7 212.7 139.5 220.9 242.2

trade accounts payable 303.7 1.1 228.9 1.0 38.7 4.2 11.9 2.7 8.0 1.0 6.2

loan commitments 75.4 29.5 35.5 10.4

derivative financial  
instruments

Interest swaps 214.5 39.8 48.8 117.0 8.5 0.4

Diesel fuel swaps

Currency forwards

Incoming payments 2.1 2.1

outgoing payments 2.1 2.1

¹ total of interest and repayments  GRaphiC 131
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Currency risk
the international focus of the Fraport Group makes its operating 

business, the financial results reported and the cash flows sub- 

ject to foreign currency risks. only the transaction risks affecting 

cash flows are actively controlled. these mainly apply between 

the euro (eUr) and turkish new lira (trY) or Saudi riyal (Sar), 

as well as between the US Dollar (US $) and peruvian nuevo  

Sol (pen). transaction risks primarily originate from business op-

erations when cash receipts from revenue are not offset by 

expenditures in matching currencies. to reduce the foreign cur-

rency effects in the operating business, the transaction risk is 

regularly assessed and hedged in part by using derivative financial 

instruments. entering into financial instrument transactions is 

the responsibility of the Group companies in close coordination 

with the treasury of Fraport aG. Hedging mainly involves the 

use of currency forward contracts.

the transaction risks are assessed by means of sensitivity analyses. 

the calculation rates on which the analyses are based are the  

result of the mean value for the respective exchange rate in the 

period under review, less or in addition to a standard deviation.  

If we take these assumptions as a basis, the profit for the period 

would have been affected in the year under review as follows: 

 GRaphiC 133

In addition there are effects in the Group from the translation  

of foreign currency assets or liabilities in euros and / or from the 

consolidation of Group companies not accounted for in euros. 

these risks are met as best as possible by applying natural hedg-

ing.

interest rate risk
the Fraport Group is exposed to interest rate risk on a variety  

of primary and derivative financial assets and liabilities, as well as 

future planned capital requirements. 

In regards to assets and liabilities that are currently held, the  

objective of refinancing at matching maturities is generally pur-

sued. the interest rate risk arising in the next 12 months is  

relevant for control. It is assessed every quarter and reported to 

the financial risk committee. Sensitivity analyses are prepared 

to determine the risk. these show the effects of changes in mar-

ket interest rates on interest payments, interest income and  

expenses, other profit or loss portions and equity. Interest rate 

changes are defined to be the maximum fluctuation of the  

key interest rate in the past for the respective currency and the 

respective period of time and / or the maximum fluctuation of  

the 10-year swap rate in the past. the deviation in absolute terms 

is taken into consideration. 

to limit the interest rate risks, derivative financial instruments, 

such as interest rate swaps and swap options, are used.

the sensitivity analyses are based on the following assumptions:

Changes in market rates of primary financial instruments with 

fixed interest rates affect profit or loss, or equity, only if the instru-

ments are measured at fair value. the sensitivity analysis for 

these financial instruments assumes a parallel shift of the interest 

rate by 169 basis points in a period of 12 months.

as a result, the financial instruments measured at amortized  

cost with fixed interest rates do not affect profit or loss for the peri- 

od, or the equity of the Fraport Group.

market rate changes in primary variable-rate financial instruments, 

which are not designated hedged items in a cash flow hedge  

of interest rate exposures, affect net interest income and expense 

and are therefore included in profit-or-loss-related sensitivities. 

the respective net financial position for each currency is taken into 

account in the process. the interest rate sensitivity analyses  

are based on the following assumptions: €: 3.25 percentage 

points; US $: 4.75 percentage points; trY: 10.25 percentage 

points; Swiss francs (CHF): 2.50 percentage points; pen: 6.70 per-

centage points; Saudi riyal (Sar): 4.50 percentage points;  

Canadian Dollar (CaD): 3.75 percentage points; Bulgarian lew 

(BGn): 5.22 percentage points. the individual sensitivities are 

then aggregated to become one profit or loss related sensitivity 

in €. 

Changes in market rates of financial instruments which were  

designated as hedging instruments in an interest-rate related cash 

flow hedge affect equity and are therefore included in the  

equity-related sensitivity computations. the maximum variability 

is taken to be a parallel shift of the interest rate by 169 basis 

points over a period of 12 months.

Changes in market rates of interest rate derivatives, which are 

not part of a hedging relationship under IaS 39, affect the other 

financial result and are therefore included in the profit or loss  

related sensitivities. the maximum variability is taken to be a par-

allel shift of the interest rate by 169 basis points over a period  

of 12 months.

GroUp noteS _ other information
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Based on the portfolios and the structure of the consolidated  

financial position as of December 31, 2011 and the assumptions 

made, the profit or loss related sensitivity is € 10.7 million in 

case of an increase (decrease) in the market interest rate (previ-

ous year: € 28.9 million). the financial result would therefore 

have hypothetically increased (decreased) by € 10.7 million. this 

hypothetical effect on profit or loss would result from the poten- 

tial effects of interest rate derivatives of € 24.5 million (previous 

year: € 23.2 million) and an increase (decrease) in the interest  

result from primary variable-rate net financial positions of € – 13.8 

million (previous year: € 5.7 million).

inteRest sensitivity

€ million dec. 31, 2011 dec. 31, 2010

Interest sensitivity 10.7 28.9

thereof derivative financial 
instruments 24.5 23.2

thereof primary financial instru-
ments − 13.8 5.7
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the equity-related sensitivity is € 97.6 million (previous year  

€ 116.4 million). By applying the assumptions made, an increase 

(decrease) in interest rates would result in an increase (de-

crease) in equity by € 97.6 million.

other price risks
the Fraport Group also has financial assets and diesel fuel swaps 

in its portfolio, which are subject to other price risks. risk vari-

ables are share prices and commodity prices. Changes in these 

risk variables initially result merely in a change in the market  

value of the financial instruments and do not affect cash flows. to 

quantify other price risks, sensitivity analyses are also prepared. 

the calculation rates on which the analyses are based are the re-

sult of the mean rate in the period under review, less or in addi-

tion to a standard deviation. 

Based on the portfolio in the consolidated financial position as of 

December 31, 2011 and the assumptions made, the equity re-

lated sensitivity amounts to € 5.2 million (previous year: € 7.3 mil-

lion). When applying the assumptions made, a change in the 

fair value measurement of the financial assets and diesel fuel swaps 

would have resulted in a corresponding increase or decrease 

in equity of € 5.2 million (previous year: € 7.3 million).

Capital management
the Group’s objectives with a view to capital management are  

ensuring the Group’s continued existence and a sustained increase 

in the company’s value. as a capital market-oriented company 

with continuing capital expenditure requirements, the company 

monitors the development of its debt using financial ratios, 

which relate eBItDa to its net debt and / or interest expense. as 

long as the company remains within the following margins, 

there is sufficient access to debt capital sources at reasonable cost 

from today’s point of view.

the components of the control indicators are defined as follows:

net deBt =  

Current financial liabilities:

+ non-current financial liabilities

– Cash and cash equivalents 

–  Current realizable assets in “other financial assets” and “other 

receivables and financial assets”

eBitda =

operating result + depreciation and amortization 

 

inteRest expense = 

Interest expense

the financial ratios developed as follows in the period under  

review:

FinanCial deBt Ratios

Key figures Corridor
dec. 31, 

2011
dec. 31, 

2010

net Debt / eBItDa max. 4 – 6 x 3.3 2.9

eBItDa / Interest expense min. 3 – 4 x 4.2 3.9

 GRaphiC 135
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48 _ related party disclosures

Under IaS 24 (related party Disclosures), Fraport must disclose 

relationships to related parties, unless they are already included 

in the consolidated financial statements of Fraport aG. 

a related party is a person or entity that is related to the entity 

preparing its financial statements (the reporting entity). 

a person or a close member of that person’s family is related to a 

reporting entity if that person has control or joint control over 

the reporting entity; has significant influence over the reporting 

entity; or is a member of the key management personnel of  

the reporting entity or of a parent of the reporting entity.

an entity is also related to a reporting entity if, among other 

things, both entities belong to the same group or one entity is an 

associate or joint venture of the other entity (IaS 24.9 a, b).

a related party transaction is a transfer of resources, services,  

or obligations between the reporting entity and a related party 

or person, regardless of whether a price is charged for such 

transfer.

the shareholdings of the State of Hesse and Stadtwerke Frankfurt 

am main Holding GmbH and the consortium agreement 

signed between these shareholders, mean that Fraport aG is a 

company controlled by these shareholders.

Fraport aG has numerous business relationships with the State 

of Hesse and the city of Frankfurt and their majority-owned  

investments. related companies and authorities with which major 

business relations are maintained are landesbetrieb Hessen-

Forst, mainova aG and messe Frankfurt Venue GmbH & Co. KG.

Furthermore, the disclosure requirements according to IaS 24 

extend to business transactions with associated companies as well 

as business transactions with persons exercising significant  

influence on the financial and business policies of Fraport aG, in-

cluding close relatives or intermediate companies.

all transactions between the related parties have been concluded 

at conditions customary in the market as between unrelated 

third parties. the services rendered to authorities are generally 

based on cost prices. prices are reviewed by Federal Govern-

ment authorities. the following table shows the scope of the busi-

ness relationships:  GRaphiC 136

total remuneration of € 1,785 thousand (previous year: € 1,510 

thousand) was paid to level one managers (Strategic Business 

Unit managers) and the managers of the Strategic Service Divi-

sions. See notes 52, 53 and 54 for relationships to members  

of the executive Board and Supervisory Board.

Related paRty disClosuRes

majority shareholders

€ million state of hesse

stadtwerke 
Frankfurt am 

main holding 
Gmbh Joint ventures

associated com-
panies

Companies 
controlled by 

majority share-
holders

revenue

2011 1.3 0.2 3.0 6.8 12.8

2010 1.4 0.2 5.1 10.2 10.7

purchased goods and services

2011 9.9 8.2 7.6 10.6 88.5

2010 2.7 10.8 6.4 16.1 80.4

Interest

2011 − 0.9 – 0.1 6.7 –

2010 − 1.3 – 0.1 0.7 –

accounts receivable

2011 – – 0.2 13.0 0.2

2010 0.4 – 1.2 7.4 0.1

loans

2011 – – 6.7 90.9 –

2010 – – 4.1 15.8 –

accounts payable

2011 27.5 – 5.6 0.2 26.3

2010 28.8 – 2.2 1.4 32.3

 GRaphiC 136
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49 _ operating permit and service concession 
arrangements 

the following companies in the Fraport Group have been granted 

service concessions or similar permits, which give the public  

access to important economic and social facilities:

Fraport aG
In agreement with the German Federal minister of transport, the 

Hessian minister of labor, economics and transport approved  

operations at Frankfurt airport in accordance with Section 7 as 

amended on august 21, 1936, of the German air transport  

law on December 20, 1957 and charged a non-recurring fee for 

this. this permit does not expire at any specific time and was 

amended following the planning approval process of September 

28, 2011, for the expansion of the airport, in particular regard- 

ing the northwest landing runway.

the right to operate the airport is linked to various obligations 

that are specified in the permit. Fraport aG is required, among 

other things, to keep the airport in good operating condition  

at all times, to provide and maintain the equipment and signs 

needed to monitor and control air traffic at the airport and  

to guarantee the availability of fire protection systems that take 

account of the special operating conditions. the restrictions  

on night flights that were initially made in 1971 and have been 

updated since (the amendments and extensions to the authori- 

zation passed on September 28, 2011, were further amended on 

october 25, 2011) have been tightened. Daytime operational  

restrictions on aircraft for civil aviation purposes at Frankfurt air-

port that did not comply with ICao noise protection regula-

tions have also been tightened. Furthermore, there are statutory 

requirements for passive noise abatement as a result of the 

construction work around the airport and the northwest landing 

runway.

the company charges the airlines that fly to Frankfurt airport what 

are known as “traffic fees” for provision of the transport infra-

structure. these traffic fees are divided up into airport fees that 

require approval and other fees that do not require approval. 

_ the airport fees that require approval under Section 43a (1) of 

the German air transport authorization regulations (luftVZo) 

are divided into take-off and landing charges, including noise 

components and emission fees, parking fees and passenger and 

security fees. the amount of the fees is specified in a related 

fee table.  

 

In December 2009, Fraport aG and airline representatives 

agreed on the development of airport fees for 2010 and 2011 

at Frankfurt airport. the fees were raised by 4 % on July 1, 

2010 and by 3 % on october 1, 2010. on april 1, 2011, they 

were increased by an additional 3 % and another 2.5 % on 

october 1, 2011. on February 19, 2010, an agreement was 

also reached on airport fees for 2012 to 2015. the contract  

is based on anticipated traffic development at Frankfurt airport 

and stipulates an annual fee increase of 2.9 % for 2012 

through 2015. If the passenger development exceeds or falls 

below forecast figures, the contract calls provides for a bonus-

malus approach. 

 

the fee table effective april 1, 2011 and october 1, 2011,  

was approved by the Hessian ministry of economics, transport 

and regional Development (HmWVl) and published in the  

air transport Bulletin (nfl) on February 10, 2011. airport fees  

accounted for 34.6 % of Fraport aG’s revenue in the year  

under review. 

_ the remaining fees not subject to approval are classified as fees 

for central ground handling infrastructure facilities and  

ground handling fees. In accordance with eU regulations, ground 

services on the apron were opened up to competition on  

november 1, 1999 (opened up in practice on april 15, 2000), 

by issuing a permit to another third-party ground handling 

company along with Fraport aG. the services in the area of cen-

tral ground handling infrastructure facilities continue to be  

excluded from competition (monopoly sector) and are com-

pletely segregated from the ground handling services when 

they are offset with the airlines. of Fraport aG’s revenue in 2011, 

17.9 % was generated by ground handling services and 

13.5 %, by infrastructure fees. 

above and beyond the traffic fees, Fraport aG generates reve- 

nue essentially from revenue-based payments, renting and 

parking and security services. the proceeds from these opera-

tions – which do not require approval – accounted for 34.0 %  

of Fraport aG’s revenue in the year under review.

Fraport iC ictas antalya airport terminal investment and 
management inc. (franchisee)
In april 2007, the consortium in which Fraport aG holds an inter-

est won the bidding procedure to operate the terminals at  

antalya airport for 17 years. the consortium and the turkish air-

port authority (DHmI – franchisor) signed the concession agree-

ment on may 22, 2007. Since September 14, 2007, Fraport aG 

and IC Yatirim Holding a.S. have been jointly managing the  
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International terminal 1 previously managed by Fraport aG, as 

well as the Domestic and CIp terminals. on September 23, 

2009, the Fraport consortium also took over operation of the 

second international terminal previously operated by IC Holding 

and Celebi Holding. the concession for the operation of all 3 

terminals and the right to use all assets listed in the concession 

agreement extends to the end of 2024. 

the franchisee is obliged in this context to provide the terminal 

services in compliance with the international standards, as  

well as the procedures and principles specified in the concession 

agreement. In regard to the authorized use of infrastructure,  

the franchisee is obligated to perform maintenance and capacity 

expansions (as required). Distributed over the term of the con- 

cession agreement, the franchisee also pays a concession fee of 

€ 2.01 billion net.

In exchange, the franchisee receives the right to use the existing 

and future terminal infrastructure to operate the airport and  

the right to generate revenue from passenger fees paid by the air-

lines and from other services related to terminal operations. 

airport fees are regulated by the franchisor. 

at the end of the concession term, the franchisee is required to 

return all assets specified in the concession agreement to the 

franchisor in proper operating condition. 

In accordance with the concession agreement, the franchisee 

deposited a performance bond amounting to € 142.8 million at 

the beginning of the concession period to the benefit of the 

franchisor. this performance bond was issued by a turkish bank, 

secured in part by corporate guarantees given by the share-

holders. the proportion guaranteed to the bank by Fraport aG in 

the form of a corporate guarantee was € 35.7 million. Follow- 

ing official approval of the new domestic terminal (terminal 3) 

by the franchisor, the performance bond was reduced by € 0.5 

million to € 142.3 million as agreed in 2011. the proportion guar-

anteed by Fraport aG has reduced proportionally by € 0.1 mil-

lion to € 35.6 million.

Fraport twin star airport management ad  
Fraport twin Star airport management aD (franchisee) and the 

republic of Bulgaria (franchisor), represented by its minister  

of transport, signed a concession agreement on September 10, 

2006, on the operation and management of the Bulgarian air-

ports in Varna and Burgas on the Black Sea. 

according to the concession agreement, the franchisee is obligat-

ed to render various airport services and to improve services  

in line with international standards, national laws and the provi-

sions stipulated in the concession agreement. In addition, the 

franchisee is obligated to invest € 313.6 million in the expansion 

and a capacity increase of the airports in Varna and Burgas and  

to maintain the assets ceded for use. In addition, the franchisee 

pays an annual concession charge of 19.2 % of total revenue,  

at least 19.2 % of BGn 57 million (€ 29.1 million), adjusted by 

increases or decreases in the national inflation rate, to the fran- 

chisor. the franchisee paid an additional non-recurring concession 

charge in the amount of € 3.0 million to the franchisor after 

conclusion of the agreement. In return, the franchisee receives 

the right to use the existing and future infrastructure for air-

port operations and the right to generate revenues, in particular 

through airport fees (passenger, landing and parking fees)  

and for ground handling services. airport fees are regulated by 

the franchisor.

the concession agreement started on november 10, 2006 and 

has a duration of 35 years.

the franchisee undertakes to procure a performance bond to the 

franchisor, issued by a bank rated BB- or higher, in the annual 

amount of € 15.0 million in the first 10 years and in the annual 

amount of € 7.5 million during the remaining term of the 

agreement. 

at the end of the concession term, the infrastructure pursuant to 

the contract that is essential for airport operations must be  

returned to the franchisor in proper operating condition without 

receiving any consideration in return. 

lima airport partners s.R.l. (lap)
on February 14, 2001, lap (franchisee) and the peruvian Govern-

ment (franchisor), represented by its minister of transportation 

(mtC), signed the concession agreement for Jorge Chavez Inter-

national airport on the operation, expansion, maintenance,  

and use of the Jorge Chavez International airport in lima (peru).

the term of the concession agreement is 30 years. the contract 

may be renewed for another 10 years. Further renewals are  

possible under certain circumstances; the overall concession term 

must not exceed 60 years, however. 

In addition to operating and maintaining the airport infrastruc-

ture, the franchisee is obligated vis-a-vis the franchisor to invest 

at least US $ 110 million for the remodeling of the airport and  
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in particular the terminal and to build a second landing runway. 

the contractual amount of US $ 110 million has been invested  

already. Construction work on the second landing runway has not 

yet begun.

the franchisee is also obligated to pay concession charges. the 

concession fee is the higher of 2 amounts: either the contractually 

fixed minimum payment (basic payment of US $ 15 million  

per year, inflation-fed by US CpI) or 46.511 % of total revenue 

after deduction and transfer to Corpac (aviation regulatory  

authority) of 50 % of landing fees and 20 % of the international 

passenger fees (tUUa). In addition, a regulatory fee of 1 % of  

the same assessment basis becomes due. In return, the franchisee 

receives the right to use the existing and future infrastructure  

for airport operations and the right to generate revenue, in par-

ticular through airport fees (passenger, landing and parking 

fees) and for ground handling and other services. airport fees are 

regulated by the franchisor.

at the end of the contract term, the infrastructure pursuant to the 

contract that is essential for airport operations must be returned 

to the franchisor by the franchisee in the contractually defined 

operational condition. the franchisee has the right to have the 

residual carrying amount of said infrastructure reimbursed by 

the franchisor for a limited period of time. this does not apply if 

the concession agreement is terminated early. 

50 _ Information on shareholdings according to the 
Securities trading act (WpHG)

Changes in Fraport aG’s shareholder structure in fiscal year 2011 

were as follows:

taube Hodson Stonex partners llp, london, Great Britain, informed 

us that, on april 29, 2011, their voting rights in Fraport aG 

Frankfurt airport Services Worldwide fell below the threshold of 

3 % and on that day amounted to 2.995 % (2,753,171 votes). 

according to Section 22 (1) sentence 1, no 6 WpHG, 2.995 % 

of the voting rights (2,753,171 votes) are allocated.

artio Global management llC (previously Julius Baer Investment 

management llC), new York, USa, informed us in accordance 

with Section 21 (1) WpHG that on June 13, 2011, their voting 

rights fell below the threshold of 10 % and on that day amount- 

ed to 9.96 % (9,157,669 votes). of these, 9.96 % of the voting 

shares (9,157,669 voting shares) are allocable to it in accor-

dance with Section 22 (1) sentence 1, no 6 WpHG.

artio Global Holdings llC, new York, USa, informed us in accor-

dance with Section 21 (1) WpHG that on June 13, 2011, their 

voting rights in our company fell below the threshold of 10 % 

and on that day amounted to 9.96 % (9,157,669 votes). of 

these, 9.96 % of the voting shares (9,157,669 voting shares) are 

allocable to it in accordance with Section 22 (1) sentence 1 no 

6 in conjunction with Section 22 (1) sentence 2 WpHG.

artio Global Investors Inc. (previously Julius Baer americas, Inc.), 

new York, USa, informed us in accordance with Section 21 (1) 

WpHG, that on June 13, 2011, the voting rights in our company 

fell below the threshold of 10 % and on that day amounted to 

9.96 % (9,157,669 votes). of these, 9.96 % of the voting shares 

(9,157,669 voting shares) are allocable to it in accordance with 

Section 22 (1) sentence 1, no 6 in conjunction with Section 22 

(1) sentence 2 WpHG.

as of December 31, 2011, the shareholder structure of Fraport aG 

was as follows:

the total voting rights held by the State of Hesse and Stadtwerke 

Frankfurt am main Holding GmbH in Fraport aG calculated  

in accordance with Section 22 (2) WpHG amounted to 51.60 % 

as of December 31, 2011. they were attributed as follows: 

State of Hesse 31.49 % and Stadtwerke Frankfurt am main Hold-

ing GmbH 20.11 %. 

the voting rights in Fraport aG owned by the City of Frankfurt 

am main are held indirectly via the Stadtwerke Frankfurt am 

main Holding GmbH subsidiary. 

according to the last official report in accordance with the 

WpHG or disclosures from individual shareholders, the remain-

ing voting rights in Fraport aG were allocated as follows (as  

of December 31, 2011): artio Global Investors Inc. 9.96 % and 

Deutsche lufthansa aG 9.92 %. the relative holdings of the 

shareholders were adapted to the current total number of shares 

on the balance sheet date and may therefore differ from the  

figures given at the time of reporting or from shareholders’ own 

disclosures.

there are no reports for the remaining 28.52 % (remaining free 

float).
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51 _ Statement issued by the executive Board and 
the Supervisory Board of Fraport aG in accordance 
with Section 161 aktG

on December 12, 2011, the executive Board and the Supervisory 

Board of Fraport aG issued the Statement of Compliance with 

the Corporate Governance Code pursuant to Section 161 aktG 

and made it available to the public on a permanent basis on 

the company website www.fraport.com in the Corporate Gover-

nance subsection of the Investor relations section.

52 _ notes to the executive Board and 
Supervisory Board

Remuneration Report
the German act on the appropriateness of executive Board remu-

neration (VorstaG) came into effect on august 5, 2009, creat- 

ing concrete requirements for remuneration of executive Board 

members. remuneration is to be in proportion to the tasks of 

the position and the company’s situation and in line with a trans-

parent and sustainable corporate governance approach which  

focuses on the long-term. executive Board remuneration shall be 

set by the Supervisory Board upon the recommendation of its 

executive committee.

the executive Board members’ contracts were revised accord-

ingly on January 1, 2010. remuneration is comprised as follows:

_ non-performance-related components (fixed salary and com-

pensation in kind)

_ performance-related components with a short and mid-term  

incentive effect (bonus)

_ performance-related components with long-term incentive  

effect (long-term Strategy award and long-term Incentive 

program) 

Generally, the Supervisory Board was guided by the principle that 

in the ordinary course of business, members of the executive 

Board shall receive a fixed annual salary, which makes up approxi-

mately 35 % of total remuneration. the bonus payment should 

also amount to approximately 35 % of total remuneration. the 

long-term Strategy award should account for approximately 

10 % of total remuneration and the share of the long-term In-

centive program about 20 %.

In addition to these components, there are still stock options out-

standing, issued in previous years, that have a long-term incen- 

tive effect within the scope of the still running stock option plan 

(see note 45). the last time stock options were issued was in 2009. 

In addition, executive Board members received endowments to 

pension benefit payments.

non-performance-related components
During the term of their employment agreement (generally  

5 years), executive Board members, as a rule, receive a fixed an-

nual salary for the entire period. 

the amount of the fixed salary shall be reviewed annually for 

reasonableness.

the fixed annual remuneration also covers any activity per-

formed by an executive Board member for companies in which 

Fraport aG holds an indirect or a direct interest of more than 

25 % of the shares (so-called other board functions related to 

Group companies). 

If an executive Board member has such other board functions  

at Group companies, the remuneration he or she receives from 

such investees is credited against the bonus. the emoluments  

received by Dr. Zieschang as a member of the Supervisory Board 

of Flughafen Hannover-langenhagen GmbH and by mr. peter 

Schmitz as a member of the Supervisory Board of aSG airport 

Service Gesellschaft mbH have been credited against the re-

spective 2011 bonus payments from Fraport aG.

In addition, the remuneration for executive Board members  

includes compensation in kind and other remuneration. Compen-

sation in kind is the pecuniary benefit subject to wage tax 

from using a company car with driver. this compensation in kind 

is generally available to all executive Board members in the 

same way; the amount of compensation depends on the person-

al situation. 

executive Board members also receive half of the total contribu-

tions toward their pension insurance in the case of voluntary  

insurance and in the case of statutory insurance, half of the total 

statutory contributions.

GroUp noteS _ other information
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performance-related components
without a long-term incentive effect (bonus)
the bonus is dependent on eBItDa and roFra of the Fraport 

Group for the respective fiscal year. eBItDa is the Group oper- 

ating result, roFra the interest on Group assets; i.e., the total 

return on capital (return on Fraport assets). Both key figures 

(eBItDa and roFra) are recognized parameters for measuring 

the success of a company. 

the actual bonus for an executive Board member is calculated  

by multiplying eBItDa and roFra, each minus a basic allowance, 

by an individual multiplier for each executive Board member, 

stipulated in each employment contract and adding the results. 

the bonus amount for one fiscal year is capped at 175 % of  

the bonus paid in 2009, or if the member was appointed during 

the year or the employment contract was amended in 2009,  

an amount extrapolated for the entire year. 50 % of anticipated 

bonus payments are paid out monthly during the fiscal year. 

the remaining bonus payments are payable within one month 

after the Supervisory Board has approved the respective con-

solidated annual results. 

50 % of the calculated bonus payments have a conditional pay-

back provision. If eBItDa and roFra in the following year do 

not reach at least an average of 70 % of the corresponding key 

figures for the fiscal year in question, the executive Board mem- 

ber has to pay back 30 % of the bonus to Fraport aG. Should the 

same apply to the second year after the relevant fiscal year, 

20 % of the bonus has to be repaid. a possible repayment obli-

gation exists for each following year separately and must be  

individually reviewed each year for compliance. 

If the Supervisory Board is of the opinion that the relevant busi-

ness figures have decreased due to influences outside of the exec-

utive Board’s control, it can grant a bonus at its discretion or 

waive the full or partial repayment, based on the executive Board 

member’s performance. If an executive Board member holds  

an active position for less than one fiscal year, a pro rata bonus 

payment is made.

with a long-term incentive effect  
(long-term strategy award, lsa)
With the lSa an additional long-term incentive effect is being 

created that takes into reasonable consideration the long-term 

interests of the main stakeholders of Fraport aG, specifically 

employees, customers and shareholders. 

as part of the lSa, each executive Board member is promised a 

prospective financial reward for one fiscal year – first in 2013  

for the year 2010. after 3 fiscal years have expired (the fiscal year 

in question and the 2 following years), it is determined to 

which extent the targets have been met and the actual payment 

is calculated based on these results. the paid payment amount 

can exceed or fall below the prospective amount, but is capped 

at 125 % of the originally stated amount. performance targets  

are customer satisfaction, sustained employee development and 

share performance. all 3 targets are equally important under 

the lSa. as in the previous year, for 2014 a prospective sum of 

€ 120 thousand has been promised to the Chairman of the  

executive Board, while a prospective sum of € 90 thousand each 

has been promised to the other members of the executive 

Board.

Customer satisfaction is evaluated on an annual basis using an 

established assessment system, for airlines, real estate manage-

ment, retail properties and passengers. Whether or not a target 

has been met is determined by comparing the corresponding 

data (in percentage points) at the beginning of the three-year 

period with the average achieved over the same period. If the  

actual result exceeds or falls below the target by 2 full percentage 

points, the bonus paid for customer satisfaction is increased or 

decreased correspondingly. 

Sustained employee development relates to employee satisfaction 

and the development of headcount. the Supervisory Board  

decides to which extent the target has been met. Its decision is 

based on the results of the employee satisfaction barometer  

(an annual survey among Fraport aG employees) and the respon-

sible development of headcount in view of the economic situa-

tion of the Group.

For the share performance target, the Fraport share price devel-

opment over the corresponding three-year period is compared 

with the average mDaX development and a share basket, which 

includes the shares of the operators of paris, Zurich and Vienna 

airports. the payment for this target is again determined by com- 

paring the reference value calculated at the beginning of the 

three-year period with the actual development. positive or nega- 

tive deviations increase or decrease the prospective bonus cor- 

respondingly.

the right to the lSa bonus payment accrues once the consoli-

dated financial statements for the last fiscal year of the perfor-

mance period have been approved by the company’s Supervisory 

Board.
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If an executive Board member leaves Fraport aG before the 

end of a three-year period, the performance targets are still cal-

culated once this period has expired. the award for the entire  

period is then paid on a pro rata basis for the amount of time the 

executive Board member actually worked for the company. 

there is no right to payment for a three-year period which has not 

yet expired at the time the employment contract has been le-

gally terminated due to extraordinary circumstances in the con-

trol of the executive Board member (termination by request  

of the executive Board member without cause pursuant to Sec-

tion 626 of the German Civil Code [Bürgerliches Gesetzbuch – 

BGB], termination for cause within the control of the executive 

Board member in accordance with Section 626 BGB) or the  

executive Board member has been removed from his or her of-

fice for cause pursuant to Section 84 (3) aktG. If an executive 

Board member joins the company during the course of a fiscal 

year, the Supervisory Board shall decide if and to which extent 

the executive Board member may be entitled to participate in the 

lSa program for this fiscal year.

long-term incentive program (ltip)
the ltIp is a virtual stock options program. Beginning in fiscal 

year 2010, the executive Board members of Fraport aG are prom-

ised each fiscal year a contractually stipulated amount of vir- 

tual shares within their employment agreements, so-called perfor-

mance shares, on the condition and addiction that they meet 

predefined performance targets (the so-called target tranche). 

after 4 fiscal years – the performance period – it will be deter-

mined to which extent these performance targets have been met 

and the number of performance shares actually are due to the  

executive Board member, the so-called actual tranche. the actu-

al tranche can exceed or fall below the target tranche, but is 

capped at 150 % of the target tranche. the value of the allocated 

performance shares is calculated on the basis of the average  

current share price at the end of the performance period and con-

verted into the actual ltIp bonus payment. the two perfor-

mance targets “earnings per share” (epS) and “rank total share-

holder return mDaX” are relevant for deriving the actual 

tranche from the target tranche, with epS being weighted at 70 % 

and rank total shareholder return mDaX at 30 %. For the fiscal 

year 2011, as in 2010, 9,000 performance shares were allocated 

to Dr. Stefan Schulte as a target tranche and to Herbert mai,  

peter Schmitz and Dr. matthias Zieschang, each 6,850 perfor-

mance shares.

In order to determine to what extent the epS performance target 

has been met, the weighted average target epS during the  

performance period, based on the strategic development plan-

ning applicable at the time of the award, is compared with 

average epS actually achieved during the performance period. 

For the calculation, the first fiscal year accounts for 40 %, the 

second for 30 %, the third for 20 % and the fourth for 10 %. If tar-

gets have been met 100 % over the performance period, the  

actual tranche corresponds to the target tranche. If the actual epS 

differs from the target epS, the number of allocated perfor-

mance shares is adjusted accordingly. If the actual epS falls below 

the target epS by more than 25 percentage points, no perfor-

mance shares are issued for the epS performance target. If the 

actual epS falls below the target epS by 25 percentage points, 

the actual tranche amounts to 50 % of the target tranche. If the 

actual epS exceeds the target epS by 25 percentage points,  

the actual tranche amounts to 150 % of the target tranche. Inter-
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the ltIp fair value accrual allocation resulted in the following  

expense for the fiscal year: Dr. Stefan Schulte € 181.9 thousand 

(previous year: € 121.1 thousand), Herbert mai, peter Schmitz 

and Dr. matthias Zieschang each € 138.5 thousand (previous year: 

€ 92.2 thousand).

pension commitments
the executive Board members are entitled to pension benefits 

and provision for surviving dependents. an executive Board 

member is generally entitled to retirement benefits if he or she 

becomes permanently invalid or retires from office during the  

duration of, or upon expiry of, his or her employment agreement. 

If an executive Board member dies, benefits are paid for his or  

her surviving dependents. these amount to 60 % of the pension 

for the widower or widow; children entitled to receive benefits  

receive 12 % each. If no widow’s pension is paid, the children each 

receive 20 % of the pension. 

Upon retirement, income from active employment as well as  

retirement pension payments from previous or, where applicable, 

later employment relationships shall be credited against ac-

crued retirement pay up until reaching 60 years of age, insofar 

as without such credit the total of these emoluments and the  

retirement pension would exceed 75 % of the fixed salary (100 % 

of the fixed salary if Fraport aG wishes the employment to be 

terminated or not be extended). effective January 1 of each year, 

the pensions are adjusted at discretion, taking into account  

the interests of the former executive Board member and the com-

pany’s performance. the adjustment obligation shall be con- 

sidered to be satisfied if the adjustment does not fall below the 

increase in the consumer price index for the cost of living for 

private households in Germany.

the pension of an executive Board member is defined by the 

percentage of a contractually agreed basis of assessment, with 

the percentage rising annually by 1.5 % or 2.0 % up to a limit  

of 75 %, dependent on the duration of time a executive Board 

member is appointed.

as of December 31, 2011, Dr. Schulte is entitled to 54.0 % of  

his fixed annual gross salary. mr. mai is entitled to 55.0 % of his 

contractually agreed basis of assessment as of December 31, 

2011. as of December 31, 2011, Dr. Zieschang is entitled to 

36.0 % of his fixed annual gross salary.

mr. Schmitz is entitled to 34.0 % of his fixed annual gross salary 

as of December 31, 2011. the basic account commitment 

(guideline 2 of the Fraport capital account plan – “Kapitalkonten-

plan Fraport” – concerning the company benefit plan for Senior 

executives, dated February 26, 2002), to which mr. Schmitz is 

entitled under Fraport aG’s company benefit plan up to Decem-

ber 31, 2008, shall be credited pro rata temporis against pen-

sion payments over a period of 8 years after the employment con-

tract has been terminated or expires. 

In the event of invalidity, the pension rate for Dr. Schulte, mr. mai, 

mr. Schmitz and Dr. Zieschang shall amount to at least 55 %  

of their respective fixed annual gross salaries or rather the con-

tractually agreed basis of assessment.

the right to pensions of the former executive Board members  

is also determined by a percentage of a contractually agreed fixed 

basis of assessment.

moreover, each member of the executive Board has entered into 

a 2-year restrictive covenant. During this term, reasonable 

compensation in the form of an annual gross salary (fixed salary) 

pursuant to Section 90a HGB shall be paid. payments shall  

be made monthly. the compensation shall be credited against 

any retirement payments owed by Fraport aG, inasmuch as  

the compensation together with the retirement payments and 

other generated income exceed 100 % of the last fixed salary 

received.

no other benefits have been promised to executive Board mem-

bers, should their employment be terminated.

executive Board remuneration 2011
the following remuneration was paid to the members of the  

executive Board:  GRaphiC 137, 138

the bonus includes the payments on account for the fiscal year 

2011 and the addition to the bonus provision in 2011. 

the Supervisory Board will decide on the final bonus for 2011 in 

fiscal year 2012. 

ltIp is carried at fair value as of January 1, 2011 (time of offer).
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RemuneRation oF the exeCutive BoaRd 2011

Remuneration paid out in cash

non-performance-related  
components

performance- 
related  

component with-
out long-term 

incentive effect

in € ’000 Fixed salary
in kind and 

other Bonus total

Dr. Stefan Schulte 415.0 24.4 682.9 1,122.3

Herbert mai 300.0 33.7 482.0 815.7

peter Schmitz 300.0 37.5 482.0 819.5

Dr. matthias Zieschang 320.0 38.7 530.2 888.9

total 1,335.0 134.3 2,177.1 3,646.4

 GRaphiC 137

RemuneRation oF the exeCutive BoaRd 2011

share-related remuneration

performance-related component with 
long-term incentive effect

in € ’000 ltip

Dr. Stefan Schulte 381.1

Herbert mai 290.0

peter Schmitz 290.0

Dr. matthias Zieschang 290.0

total 1,251.1

 GRaphiC 138

GroUp noteS _ other information
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pRioR yeaRs Components with lonG-teRm inCentive elements (msop)

msop 2005           
3rd tranche 

(2007) number

msop 2005           
4th tranche 

(2008) number

msop 2005           
5th tranche 

(2009) number
portfolio total 

number
expenses in 2011 

in € '000

Dr. Stefan Schulte 17,000 17,000 17,000 51,000 81.0

Herbert mai 15,000 15,000 15,000 45,000 71.4

peter Schmitz 0 0 7,000 7,000 19.8

Dr. matthias Zieschang 15,000 15,000 15,000 45,000 71.4

total 47,000 47,000 54,000 148,000 243.6

 GRaphiC 141

RemuneRation oF the exeCutive BoaRd 2010

Remuneration paid out in cash

non-performance-related  
components

performance- 
related  

component with-
out long-term 

incentive effect

in € ’000 Fixed salary
in kind and 

other Bonus total

Dr. Stefan Schulte 415.0 18.7 605.4 1,039.1

Herbert mai 300.0 26.4 427.2 753.6

peter Schmitz 300.0 28.4 427.2 755.6

Dr. matthias Zieschang 320.0 32.6 470.0 822.6

total 1,335.0 106.1 1,929.8 3,370.9

 GRaphiC 139

RemuneRation oF the exeCutive BoaRd 2010

share-related remuneration

performance-related component with 
long-term incentive effect

in € ’000 ltip

Dr. Stefan Schulte 285.1

Herbert mai 217.0

peter Schmitz 217.0

Dr. matthias Zieschang 217.0

total 936.1

 GRaphiC 140

the following remuneration was paid to the members of the 

executive Board in 2010:  GRaphiC 139, 140

prior year components with long-term incentive effects are  

divided among executive Board members as follows: 

 GRaphiC 141

the expenses resulted from the stock options recognized as  

expenses in accordance with IFrS 2. these are the 4th and 5th 

tranches from mSop 2005 that remain in the portfolio.

pension obligations
there are also future pension obligations of € 27,367 thousand, 

of which € 20,210 thousand are allotted to the pension obliga-

tions owed to former executive Board members and their depen-

dents. Current pension payments amount to € 1,528 thou-

sand in 2011.
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pension obligations to currently active executive Board members 

are as follows:

pension oBliGations aCtive exeCutive BoaRds

in € ’000

obligation 
dec. 31, 

2010
Change 

2011

obligation 
dec. 31, 

2011

Dr. Stefan Schulte 2,226 380 2,606

Herbert mai 1,936 281 2,217

peter Schmitz 1,199 133 1,332

Dr. matthias Zieschang 708 294 1,002

total 6,069 1,088 7,157

 GRaphiC 142

transactions with Fraport aG shares and stock options by mem-

bers of the executive Board and their spouses as well as first- 

degree relatives in fiscal year 2011 were published according to 

Section 15a WpHG.

other agreements
each member of the executive Board has entered into an obliga-

tion to purchase shares in Fraport aG amounting to at least  

half a year's fixed gross salary (cumulative cost at the time of pur-

chase) and hold them for the duration of their contract of  

employment. already existing portfolios containing Fraport aG 

shares are taken into account. the obligation to purchase and 

hold shares is reduced pro rata if the employment contract has a 

term of less than 5 years. If the executive Board member is  

reappointed, the equivalent value of the shares a executive Board 

member is obliged to hold is increased to at least a full year’s 

gross salary.

Dr. matthias Zieschang’s appointment to the executive Board was 

extended until march 31, 2017.

prof. Dr. Bender continues to render consultation services to  

Fraport aG even after his departure from the company. the con-

sulting agreement, which ended on august 31, 2011, was ex-

tended for another 2 years and now ends on august 31, 2013. 

For this and other tasks, Fraport aG shall supply prof. Dr. Bender 

with offices, office equipment and supplies and an assistant until 

august 31, 2013. prof. Dr. Bender shall not receive a salary 

from Fraport aG for his activities. Until august 31, 2011, travel 

expenses were reimbursed upon authorization and approval  

of the trip according to the applicable company guidelines. after 

this time, travel expenses were no longer reimbursed. 

prof. Dr. Bender also receives pension payments of € 242.2 thou-

sand. prof. Dr. Bender has agreed that the post-employment  

restrictive covenant, which applies for 2 years after the em-

ployment agreement ends, shall be extended for an additional 

2 years up to august 31, 2013. prof. Dr. Bender waives the 

right to compensation as set out in Section 90a HGB payable by 

Fraport aG from January 2011.

other benefits
executive Board members have as other benefits the option of pri-

vate use of a company vehicle with a driver, private use of a 

company cell phone, a D & o liability insurance with a deduct-

ible pursuant to Section 93 (2) sentence 3 aktG, an accident  

insurance and a life-time entitlement to use the VIp service of 

Fraport aG, as well as access to a parking spot at Frankfurt  

airport. Fraport aG reimburses travel costs for company trips and 

other business expenses in line with regulations in general use  

at Fraport aG.

Remuneration of the supervisory Board 2011
the remuneration of the Supervisory Board was adjusted by the 

shareholders at the annual General meeting held on may 27, 

2009 and is laid down in Section 12 of the Statutes of Fraport aG. 

according to this, every member of the Supervisory Board 

shall receive € 15,000 for each full fiscal year, the Chairman and 

the Chairman of the finance and audit committee shall receive 

twice that amount, the Vice Chairman and the Chairmen of the 

other committees shall each receive one and a half times this 

amount. For their membership in a committee, Supervisory Board 

members receive an additional, fixed fee of € 3,750 for each  

full fiscal year. this amount does not increase by being a member 

of several committees. In addition, every member receives  

€ 400 for each meeting and incurred expenses are refunded. 

notwithstanding members of the finance and audit committee 

receive € 800 for every meeting they attend (see note 54).

all active members of the Supervisory Board received an aggre-

gate remuneration of € 534.7 thousand in 2011 (previous year: 

€ 519.2 thousand).

Remuneration of the economic advisory Board in 2011
every member of the economic advisory Board receives a remu-

neration of € 5,000 for every year of membership, with the 

Chairman receiving twice that amount. travel expenses are reim-

bursed. 

In fiscal year 2011, aggregate remuneration of the economic 

advisory Board amounted to € 92.5 thousand (previous year: 

€ 78.0 thousand).

GroUp noteS _ other information
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53 _ executive Board

members of the executive Board 
memberships in mandatory supervisory Boards and com-

parable control bodies

ChaiRman oF the exeCutive BoaRd

dr. stefan schulte

member of the supervisory Board:

_ Deutsche post aG

exeCutive diReCtoR laBoR Relations

herbert mai

Chairman of the supervisory Board:

_ Fraport Cargo Services GmbH

 

member of the supervisory Board:

_ Gateway Gardens projektentwicklungs GmbH

Chairman of the shareholders’ meeting:

_ airport Cater Service GmbH  

(from april 1, 2011)

member of the shareholders Committee:

_ mIrUS Grundstücks-Verwaltungsgesellschaft KG

exeCutive diReCtoR opeRations

peter schmitz 

Chairman of the supervisory Board:

_ aSG airport Service Gesellschaft mbH  

(until December 31, 2010)

vice Chairman of the supervisory Board:

_ Fraport Cargo Service GmbH

member of the shareholders’ meeting:

_ aSG airport Service Gesellschaft mbH 

(until December 31, 2010)

_ Fraport Cargo Services GmbH

exeCutive diReCtoR ContRollinG and FinanCe

dr. matthias zieschang

vice Chairman of the supervisory Board:

_ Shanghai Frankfurt airport Consulting Services Co. ltd.

member of the supervisory Board:

_ Fraport IC Ictas antalya Havalimani terminal

_ Flughafen Hannover-langenhagen GmbH 

member of the shareholders’ meeting:

_ Flughafen Hannover-langenhagen GmbH

member of the administrative Board:

_ Frankfurter Sparkasse
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54 _ Supervisory Board

members of the supervisory Board 
membership in mandatory supervisory Boards and  

comparable control bodies

ChaiRman 

karlheinz weimar
FoRmeR FinanCe ministeR oF the state oF hesse

(remuneration  2011: € 38,550 

2010: € 37,750)

member of the executive Committee:

_ Bundesanstalt für Finanzmarktstabilisierung  

(from July 1, 2011)

member of the advisory Board:

_ Höchster porzellan-manufaktur GmbH

vice Chairman of the administrative Board:

_ landesbank Hessen-thüringen Girozentrale (until July 1, 2011)

member of the economic and infrastructure Bank  

Committee:

_ Wirtschafts- und Infrastrukturbank Hessen (until July 1, 2011)

member of the supervisory Board:

_ DIamoS aG (until July 1, 2011)

viCe ChaiRman

Gerold schaub
deputy ReGional diReCtoR tRaFFiC veR.di hesse

(remuneration  2011: € 33,450 

2010: € 31,450)

vice Chairman of the supervisory Board:

_ lSG lufthansa Service Holding GmbH 

member of the supervisory Board:

_ lSG Sky Chefs Deutschland GmbH (until June 30, 2011)

 

ismail aydin
viCe ChaiRman oF the woRks CounCil

(remuneration  2011: € 22,750 

2010: € 22,350)

dr. manfred Bischoff
ChaiRman oF the supeRvisoRy BoaRd oF daimleR aG 

(remuneration  2011: € 21,550 

2010: € 21,550)

Chairman of the supervisory Board:

_ Daimler aG 

_ SmS GmbH

_ Voith GmbH

member of the Board or supervisory Board:

_ royal Kpn n. V.

_ Unicredit S.p.a.

GroUp noteS _ other information



164 Fraport _ annual report 2011

Jutta ebeling
mayoR oF the City oF FRankFuRt am main 

(from June 1, 2011)

(remuneration  2011: € 13,825)

member of the supervisory Board:

_ alte oper Frankfurt Konzert- und Kongresszentrum GmbH

_ Gas-Union GmbH

_ mainova aG 

_ messe Frankfurt GmbH

_ Wirtschaftsförderung Frankfurt – Frankfurt 

economic Development GmbH

Chairperson of the works Commission:

_ Kita Frankfurt

_ Volkshochschule Frankfurt am main

member of the works Commission:

_ Städtische Kliniken Frankfurt am main – Höchst  

(until august 28, 2011)

_ Kommunale Kinder-, Jugend- und Familienhilfe  

Frankfurt am main

dr. margarete haase
memBeR oF the exeCutive BoaRd deutz aG  

(remuneration  2011: € 26,750)

membership in comparable domestic and foreign control 

bodies according to section 125 aktG:

_ DeUtZ (Dalian) engine Co. ltd.

member of the supervisory Board:

_ elringKlinger aG (from may 31, 2011)

_ ZF Friedrichshafen aG (from January 1, 2012)

Jörg-uwe hahn
ministeR oF JustiCe, FoR inteGRation and euRope oF 

the state oF hesse

(remuneration  2011: € 32,250 

2010: € 31,450)

vice Chairman of the supervisory Board:

_ alea Hoch- und Industriebau aG

member of the supervisory Board:

_ Ha Hessen agentur GmbH

_ hr-Senderservice GmbH

member of the advisory Board:  

_ ÖD-Beirat DBV-Winterthur

erdal kina
memBeR oF the woRks CounCil

(remuneration  2011: € 22,750 

2010: € 22,350)

 

lothar klemm
FoRmeR hessian GoveRnment ministeR

(remuneration  2011: € 30,350 

2010: € 28,350)

Chairman of the supervisory Board:

_ ZIV-Zentrum für integrierte Verkehrssysteme GmbH  

(until august 1, 2011)

_ rea mobile aG (until February 11, 2011)

_ Dietz aG

_ Variolog aG (from may 3, 2011)

member of the supervisory Board:

_ IQB Career Services aG
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stefan h. lauer
memBeR oF the exeCutive BoaRd deutsChe  

luFthansa aG 

(remuneration  2011: € 16,600 

2010: €   7,050)

Chairman of the supervisory Board:

_ austrian airlines aG

_ lufthansa Flight training GmbH

_ Germanwings GmbH (from December 1, 2011)

member of the supervisory Board:

_ lSG lufthansa Service Holding aG

_ lufthansa Cargo aG

_ pensions-Sicherungs-Verein VVaG

_ eSmt european School of management and technology 

GmbH

_ Germanwings GmbH  

(november 1, 2011 to november 30, 2011)

member of the administrative Board:

_ Swiss International air lines aG 

_ landesbank Hessen-thüringen Girozentrale

member of the Board of directors:

_ aircraft maintenance and engineering Corp. (Vice Chairman)

_ British midland ltd. (Chairman) (until September 9, 2011)

_ Sn airholding Sa / nV

_ Günes ekspres Havacilik a.S. (Sun express)  

(Vice Chairman)

arno prangenberg
auditoR, tax Consultant

(remuneration  2011: € 25,550 

2010: € 26,350)

Gabriele Rieken
memBeR oF the woRks CounCil

(remuneration  2011: € 24,350 

2010: € 24,350)

petra Rossbrey
Fully authoRized RepResentative FinanCe and  

administRation oF GCs GesellsChaFt FüR CleaninG 

seRviCes mBh & Co. aiRpoRt FRankFuRt / main kG

(remuneration  2011: € 26,750 

2010: € 26,350)

member of the advisory Board:

_ energy air GmbH
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dr. h. c. petra Roth
mayoR oF the City oF FRankFuRt am main

(remuneration  2011: € 25,950 

2010: € 24,750)

Chairperson of the supervisory Board:

_ Frankfurter aufbau aG (Group mandate)

_ mainova aG (Group mandate)

_ aBG Frankfurt Holding Wohnungsbau- und  

Beteiligungsgesellschaft mbH (Group mandate)

_ messe Frankfurt GmbH (Group mandate)

_ Stadtwerke Frankfurt am main Holding GmbH  

(Group mandate)

_ Stadtwerke Verkehrsgesellschaft Frankfurt am main GmbH 

(Group mandate)

_ thüga Holding GmbH & Co. KGaa (Group mandate)

member of voluntary Corporate Control Bodies:

_ alte oper Frankfurt Konzert- und Kongresszentrum GmbH

_ Dom römer GmbH

_ Gas-Union GmbH

_ House of logistics & mobility GmbH (Holm)  

(from november 1, 2010)

_ Grontmij a & t GmbH 

_ rhein-main-Verkehrsverbund GmbH

_ rhein-main-Verkehrsverbund Service GmbH

_ FIZ Frankfurter Innovationszentrum   

Biotechnologie GmbH

_ Städtische Bühnen Frankfurt am main GmbH 

_ the Forsythe Company gGmbH

member of the administrative Board:

_ landesbank Hessen-thüringen Girozentrale

member of the support Commission:

_ Sparkassenzweckverband nassau

member of the executive Board:

_ Deutscher Sparkassen- und Giroverband 

member of the advisory Board:

_ e.on ruhrgas aG (until December 31, 2010)

_ Deutsche Vermögensberatung aG

_ thüga aG

member of the television Board:

_ Zweites Deutsches Fernsehen 

prof. klaus-dieter scheurle
seCRetaRy oF state at the FedeRal ministRy  

oF tRanspoRt, BuildinG and uRBan development

(remuneration  2011: € 16,600 

2010: €   6,200)

Chairman of the supervisory Board:

_ Deutsche Flugsicherung GmbH

member of the supervisory Board:

_ Deutsche Bahn aG

_ DB mobility logistics aG

hans-Jürgen schmidt
1. state viCe ChaiRman komBa GeweRksChaFt hessen

ChaiRman

komBa GeweRksChaFt kReisveRBand

FluGhaFen FRankFuRt / main

memBeR oF the woRks CounCil

(remuneration  2011: € 26,750 

2010: € 25,550)

werner schmidt
memBeR oF the woRks CounCil

(remuneration  2011: € 24,750 

2010: € 22,350)

Chairman of the executive Board:

_ arbeitsgemeinschaft unabhängiger Flughafenbeschäftigter 

(aUF e.V.)

vice Chairman of the executive Board:

_ komba gewerkschaft, Kreisverband Flughafen Frankfurt / main

member of the supervisory Board:

_ SmW abwasser GmbH (until may 31, 2011)

_ FraSec GmbH

member of the association Council:

_ riedwerke Kreis Groß-Gerau (until may 31, 2011) 
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lutz sikorski
CounCiloR oF the City oF FRankFuRt am main

(until January 5, 2011)

(remuneration  2010: € 22,350)

Chairman of the supervisory Board:

_ traffiQ lokale nahverkehrsgesellschaft Frankfurt am main mbH

_ rtW planungsgesellschaft mbH

_ FeS Frankfurter entsorgungs- und Service GmbH 

member of the supervisory Board:

_ messe Frankfurt GmbH

_ ivm GmbH

_ Gateway Gardens projektentwicklungs GmbH

_ Sportpark Stadion Frankfurt  

Gesellschaft für projektentwicklungen mbH

_ FSV Frankfurt 1899 Fußball GmbH

_ FaaG (Frankfurter aufbau aG)

edgar stejskal
ChaiRman oF the GRoup woRks CounCil

(remuneration  2011: € 29,550 

2010: € 28,750)

member of the supervisory Board:

_ airmail Center Frankfurt GmbH

Christian strenger
(remuneration  2011: € 44,550 

2010: € 42,550)

Chairman of the supervisory Board:

_ the Germany Funds (USa)

member of the supervisory Board:

_ DWS Investment GmbH

_ evonik Industries aG

_ tUI aG

peter wichtel
memBeR oF the GeRman BundestaG

(remuneration  2011: € 31,050 

2010: € 30,250)

member of the executive Board:

_ Unfallkasse Hessen

member of the supervisory Board:

_ operational services GmbH & Co. KG
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55 _ Disclosure of shareholdings according to Section 313 (2) HGB

suBsidiaRies

name of the company Registered office
shareholdings 

in %

equity (accord-
ing to iFRs)  

in € ‘000

earnings  
(according to 

iFRs) 
in € ‘000

airlt Services aG lautzenhausen

2011 100.0 1,748 324

2010 100.0 1,479 275

airport assekuranz Vermittlungs-GmbH neu-Isenburg

2011 100.0 97,786 5,351

2010 100.0 17,388 1,486

airport Cater Service GmbH Frankfurt a. m.

2011 100.0 26 0

2010 100.0 26 0

air-transport It Services, Inc. orlando / U.S.a.

2011 100.0 5,037 742

2010 100.0 4,349 1,655

antalya Havalimani Uluslararasi terminal 
Isletmeciligi anonim Sirketi Istanbul / turkey

2011 100.0 45,547 362

2010 100.0 53,366 − 40

apS airport personal Service GmbH Frankfurt a. m.

2011 100.0 2,831 2,281

2010 100.0 1,461 911

energy air GmbH Frankfurt a. m.

2011 100.0 2,700 2,601

2010 100.0 2,132 2,012

Flughafen Frankfurt main (Greece)  
monoprosopi epe athens / Greece

2011 100.0 77 − 5 1

2010 100.0 83 − 6 1

FraCareServices GmbH Frankfurt a. m.

2011 51.0 1,427 139

2010 51.0 1,288 114

Fraport airport operations  
India private ltd. Bangalore / India

2011 100.0 2 0 1

2010 100.0 2 0 1

Fraport asia ltd.
Hong Kong /  
China

2011 100.0 90,533 2,814

2010 100.0 54,142 1,057

Fraport Cargo Services GmbH Frankfurt a. m.

2011 100.0 30,302 16,074

2010 100.0 19,875 4,952

Fraport Casa GmbH neu-Isenburg

2011 100.0 20,979 − 21 2

Fraport Immobilienservice  
und -entwicklungs GmbH & Co. KG Flörsheim a. m.

2011 100.0 11,533 11,158 3, 4

2010 100.0 12,727 5,792 3, 4

Fraport malta Business Services ltd. St. Julians / malta

2011 100.0 68,033 1,561

2010 100.0 66,565 988

Fraport malta ltd. St. Julians / malta

2011 100.0 70,961 2,258

2010 100.0 68,703 1,426

Fraport objekte 162 163 GmbH Flörsheim a. m.

2011 100.0 23 1

2010 100.0 22 1

Fraport (philippines) Services, Inc.
manila /  
philippines

2011 99.99 − 3,331 0 1

2010 99.99 − 3,242 0 1

Fraport peru S.a.C. lima / peru

2011 99.99 405 84

2010 99.99 290 118

FpS Frankfurt passenger Services GmbH Frankfurt a. m.

2011 51.0 412 178

2010 51.0 233 138

Fraport objekt mönchhof GmbH Flörsheim a. m.

2011 100.0 23 1

2010 100.0 22 1

Fraport real estate mönchhof GmbH  
& Co. KG Flörsheim a. m.

2011 100.0 4,406 9,282 3, 4

2010 100.0 6,002 3,186 3, 4

Fraport real estate Verwaltungs GmbH Flörsheim a. m.

2011 100.0 24 3

2010 100.0 22 3

Fraport real estate 162 163 GmbH & Co. KG Flörsheim a. m.

2011 100.0 4,515 1,212 3, 4

2010 100.0 4,423 952 3, 4
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suBsidiaRies

name of the company Registered office
shareholdings 

in %

equity (accord-
ing to iFRs)  

in € ‘000

earnings  
(according to 

iFRs) 
in € ‘000

Fraport Saudi arabia  
for airport management and Development 
Services Company ltd.

riyadh / Saudi 
arabia

2011 100.0 14,420 3,577

2010 100.0 10,297 6,026

FraSec Fraport Security Services GmbH Frankfurt a. m.

2011 100.0 5,382 145

2010 100.0 5,237 − 2,909

Fra – positionsaufsicht GmbH neu-Isenburg

2011 100.0 25 0 2

Fra – Verkehrszentrale GmbH neu-Isenburg

2011 100.0 25 0 2

Fra – Vorfeldaufsicht GmbH neu-Isenburg

2011 100.0 25 0 2

Fra – Vorfeldkontrolle GmbH neu-Isenburg

2011 100.0 25 0 2

Fraport twin Star airport management aD Varna / Bulgaria

2011 60.0 42,199 11,334

2010 60.0 30,865 8,344

FSG Flughafen-Service GmbH Frankfurt a. m.

2011 33.33 154 79

2010 33.33 154 79

GCS Gesellschaft für Cleaning Service mbH 
& Co. airport Frankfurt / main KG Frankfurt a. m.

2011 40.0 2,869 1,721 4

2010 40.0 2,831 1,676 4

International aviation Security (UK) ltd.
london /  
Great Britain

2011 100.0 0 0 1

2010 100.0 0 0 1

International aviation Security, lda. lisbon / portugal

2011 100.0 0 0 1

2010 100.0 0 0 1

lima airport partners S.r.l. lima / peru

2011 70.01 30,301 15,111

2010 70.01 22,141 13,425

media Frankfurt GmbH Frankfurt a. m.

2011 51.0 5,059 2,259

2010 51.0 2,800 2,289

VCS Verwaltungsgesellschaft  
für Cleaning Service mbH Frankfurt a. m.

2011 100.0 38 2

2010 100.0 36 1
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Joint ventuRes

name of the company Registered office
shareholdings 

in %

equity (accord-
ing to iFRs)  

in € ‘000

earnings  
(according to 

iFRs) 
in € ‘000

airItSystems GmbH Hanover

2011 50.0 3,070 830

2010 50.0 3,176 977

Fraport IC Ictas Havalimani Isletme  
anonim Sirketi antalya / turkey

2011 50.0 23,090 − 154

2010 50.0 23,244 − 37

Fraport IC Ictas antalya Havalimani terminal 
Yatirim ve Isletmeciligi anonim Sirketi antalya / turkey

2011 50.0 − 122,299 44,214

2010 50.0 − 157,132 46,633

Fraport IC Ictas Havalimani Yer Hizmetleri 
anonim Sirketi antalya / turkey

2011 50.0 349 27 1

2010 50.0 385 29 1

Gateway Gardens  
projektentwicklungs-GmbH Frankfurt a. m.

2011 16.66 230 31

2010 16.66 199 0

Grundstücksgesellschaft Gateway Gardens 
GmbH Frankfurt a. m.

2011 33.33 3,582 − 417

2010 33.33 4,000 1,242

IC Ictas Uluslararasi Insaat Sanayi  
ve ticaret anonim Sirketi ankara / turkey

2011 50.0 5,776 4 1

2010 50.0 6,806 − 1 1

medical airport Service GmbH Kelsterbach

2011 50.0 4,783 1,140

2010 50.0 4,074 1,079

multi park II mönchhof GmbH Walldorf (Baden)

2011 50.0 47 11

2010 50.0 116 1,543

n*ICe aircraft Services & Support GmbH Frankfurt a. m.

2011 52.0 16,791 1,193

2010 52.0 17,524 6,220

pantares tradeport asia ltd.
Hong Kong /  
China

2011 50.0 4,856 783

2010 50.0 3,674 146

Shanghai Frankfurt airport  
Consulting Services Co., ltd. Shanghai / China

2011 50.0 288 7

2010 50.0 260 4

terminal for Kids gGmbH Frankfurt a. m.

2011 50.0 1,138 414

2010 50.0 725 133
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assoCiated Companies

name of the company Registered office
shareholdings 

in %

equity (accord-
ing to iFRs)  

in € ‘000

earnings  
(according to 

iFRs) 
in € ‘000

airmail Center Frankfurt GmbH Frankfurt a. m.

2011 40.0 4,628 1,965

2010 40.0 3,403 984

aSG airport Service Gesellschaft mbH Frankfurt a. m.

2011 49.0 1,623 1,517

2010 49.0 1,105 1,021

Flughafen Hannover-langenhagen GmbH Hanover

2011 30.0 138,052 − 97

2010 30.0 138,586 − 5,430

Xi’an Xianyang International airport Co., 
ltd.

Xianyang City /  
China

2011 24.5 439,857 26,722

2010 24.5 257,491 18,386

 
 
thalita trading ltd; northern Capital 
Gateway llC

lakatamia /
Cyprus;  
St. petersburg /  
russia

2011 35.5 33,052 9,709

2010 35.5 45,903 8,259

tradeport Hong Kong ltd.
Hong Kong /  
China

2011 18.75 − 15,587 2,122

2010 18.75 − 17,299 386
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otheR investments

name of the company Registered office
shareholdings 

in %

equity (accord-
ing to iFRs)  

in € ‘000

earnings  
(according to 

iFRs) 
in € ‘000

afriport S.a.
luxemburg /  
luxemburg

2011 10.0 264 − 22

2010 10.0 286 − 24

Compañía de economia mixta de Valor  
y Seguridad CIVaS eQUaDor Quito / ecuador

2011 35.0 − − 1, 5, 6

2010 35.0 − − 1

Delhi International airport private ltd. new Delhi / India

2011 10.0 295,743 − 69,636 7

2010 10.0 423,774 3,283 7

Flughafen-partner Holding GmbH Berlin

2011 28.6 − − 1, 8

2010 28.6 − − 1, 8

Gateways for India airports private ltd. Bangalore / India

2011 13.51 2 0 1

2010 13.51 2 0 1

Ineuropa Handling alicante, U.t.e. madrid / Spain

2011 20.0 − − 1, 8

2007 20.0 − 575 − 786 1, 5

Ineuropa Handling madrid, U.t.e. madrid / Spain

2011 20.0 − − 1, 8

2007 20.0 − 1,282 − 2,604 1, 5

Ineuropa Handling mallorca, U.t.e. madrid / Spain

2011 20.0 − − 1, 8

2007 20.0 871 270 1, 5

Ineuropa Handling teneriffa, U.t.e. madrid / Spain

2011 20.0 − − 1, 8

2007 20.0 1,642 − 762 1, 5

operational services GmbH & Co. KG Frankfurt a. m.

2011 50.0 5,024 1,897 9

2010 50.0 3,127 1,151 9

perishable-Center Frankfurt Gbr Frankfurt a. m.

2011 0.0 − − 5, 10

2010 0.0 3,480 1,432

perishable-Center Verwaltungs-GmbH 
Zentrum für verderbliche Güter Frankfurt Frankfurt a. m.

2011 10.0 – – 5

2010 10.0 718 − 11 5

perishable-Center Verwaltungs-GmbH 
Zentrum für verderbliche Güter Frankfurt 
GmbH & Co. Betriebs-KG Frankfurt a. m.

2011 4.0 – – 5

2010 4.0 374 143 5

philippine airport and Ground Services 
terminals Holdings, Inc. (ptH)

pasay City /  
philippines

2011 40.0 − − 1, 5

2005 40.0 − 1,590 833

philippine airport and Ground Services 
terminals, Inc. (ptI)

manila /  
philippines

2011 40.0 − − 1, 5

2005 40.0 − 2,937 1,390

philippine airport and  
Ground Services, Inc. (paGS)

manila /  
philippines

2011 40.0 − − 1, 5

2005 40.0 4,533 9

philippine International  
air terminals Co., Inc. (pIatCo)

pasay City /  
philippines

2011 30.0 − − 1, 5

2005 30.0 98,747 4,761

tHe SQUaIre GmbH & Co. KG Frankfurt a. m.

2011 2.4 − − 4, 5

2010 2.4 − 320,482 − 69,699 4

¹ Company inactive or in liquidation
² newly established in 2011
³ IFrS earnings before consolidation
4  In the equity capital of shares in commercial partnerships, capital shares 
as well as shares in profit and loss of the limited partners are recognized  
(according to IaS 32, these are debt)

5 Current financial statements not yet available
6 there is no influence on financial and business policies
7 Fiscal year of the company ends on march 31
8 equity has been largely or wholly repaid
9  a control and profit transfer agreement is in place between the company 
and the other shareholders; Fraport has no influence on financial and business policies

10 Company without cash contributions
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Frankfurt am main, march 5, 2012 

Fraport aG Frankfurt airport Services Worldwide 

the executive Board

Dr. Schulte  mai 

Schmitz Dr. Zieschang

GroUp noteS _ other information



172 Fraport _ annual report 2011

ResponsiBility statement

to the best of our knowledge and in accordance with the appli-

cable accounting principles, the consolidated financial state-

ments give a true and fair view of the assets, liabilities, financial 

position and profit or loss of the Group and the management  

report of the Group includes a fair review of the development and 

performance of the business and the position of the Group,  

together with a description of the principal opportunities and risks 

associated with the expected development of the Group.

Frankfurt am main, march 5, 2012 

Fraport aG 

Frankfurt airport Services Worldwide

the executive Board

Dr. Schulte  mai 

Schmitz Dr. Zieschang
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AUDITOR’S REPORT

We have audited the consolidated financial statements prepared 

by the Fraport AG Frankfurt Airport Services Worldwide, Frank- 

furt / Main, comprising the consolidated income statement, the 

consolidated statement of comprehensive income, the consoli- 

dated statement of financial position, the consolidated statement 

of cash flows, the consolidated statement of changes in equity 

and the group notes, together with the group management re-

port for the business year from January 1 to December 31, 2011. 

The preparation of the consolidated financial statements and the 

group management report in accordance with IFRSs, as ad- 

opted by the EU, and the additional requirements of German 

commercial law pursuant to § 315a Abs. 1 HGB [Handelsge- 

setzbuch “German Commercial Code”] are the responsibility of the 

parent company`s Executive Board. Our responsibility is to ex-

press an opinion on the consolidated financial statements and on 

the group management report based on our audit. 

We conducted our audit of the consolidated financial statements 

in accordance with § 317 HGB and German generally accept- 

ed standards for the audit of financial statements promulgated by 

the IDW [Institut der Wirtschaftsprüfer “Institute of Public Audi- 

tors in Germany”]. Those standards require that we plan and per- 

form the audit such that misstatements materially affecting  

the presentation of the net assets, financial position and results of 

operations in the consolidated financial statements in accor-

dance with the applicable financial reporting framework and in 

the group management report are detected with reasonable  

assurance. Knowledge of the business activities and the econom-

ic and legal environment of the Group and expectations as to 

possible misstatements are taken into account in the determina-

tion of audit procedures. The effectiveness of the accounting- 

related internal control system and the evidence supporting the 

disclosures in the consolidated financial statements and the 

group management report are examined primarily on a test ba-

sis within the framework of the audit. The audit includes as- 

sessing the annual financial statements of those entities included 

in consolidation, the determination of entities to be included 

in consolidation, the accounting and consolidation principles used 

and significant estimates made by the Executive Board, as well  

as evaluating the overall presentation of the consolidated finan-

cial statements and group management report. We believe  

that our audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the consoli- 

dated financial statements comply with IFRSs, as adopted by 

the EU, the additional requirements of German commercial law  

pursuant to § 315a Abs. 1 HGB and give a true and fair view of 

the net assets, financial position and results of operations of  

the Group in accordance with these requirements. The group 

management report is consistent with the consolidated finan- 

cial statements and as a whole provides a suitable view of the 

Group’s position and suitably presents the opportunities and 

risks of future development.

Frankfurt am Main, March 5, 2012  

KPMG AG 

Wirtschaftsprüfungsgesellschaft

 

Wagenseil  Kunz 

German Public Auditor  German Public Auditor

 FURTHER InFORMATIOn _ Responsibility statement / Auditor’s report
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 seven yeaR oveRview ¹

€ million 2011 2010 2009 2008 2007 2006 2005

Revenue 2,371.2 2,194.6 2,010.3 2,101.6 2,329.0 2,143.9 2,089.8

Change in work-in-process 0.4 0.4 0.9 0.4 0.5 0.0 0.1

other internal work capitalized 40.3 36.9 39.1 33.8 24.6 23.1 20.6

other operating income 40.9 52.1 45.3 66.1 71.7 83.3 31.2

total revenue 2,452.8 2,284.0 2,095.6 2,201.9 2,425.8 2,250.3 2,141.7

Cost of materials – 541.1 – 491.1 – 471.6 – 471.1 – 461.4 – 353.3 – 333.6

personnel expenses – 906.3 – 880.4 – 866.9 – 925.6 – 1,143.3 – 1,076.9 – 1,032.5

other operating expenses – 203.1 – 201.9 – 187.4 – 204.5 – 240.6 – 241.7 – 233.1

eBitda 802.3 710.6 569.7 600.7 580.5 578.4 542.5

Depreciation and amortization – 305.7 – 279.7 – 268.8 – 241.5 – 245.2 – 248.0 – 235.9

eBit / operating result 496.6 430.9 300.9 359.2 335.3 330.4 306.6

Interest result – 144.4 – 137.7 – 99.7 – 71.0 – 25.3 – 11.1 – 13.1

result from associated companies 11.5 7.0 4.3 – 15.1 2.5 5.6 8.2

Income from investments 0.0 0.0 0.1 0.1 5.3 6.8 6.3

Write-down on financial assets 0.0 0.0 – 7.2 – – – – 

other financial result – 16.4 – 21.5 – 3.9 24.2 0.9 23.3 – 12.6

Financial result – 149.3 – 152.2 – 106.4 – 61.8 – 16.6 24.6 – 11.2

eBt / Result from ordinary operations 347.3 278.7 194.5 297.4 318.7 355.0 295.4

taxes on income – 96.5 – 7.2 – 42.5 – 100.5 – 90.5 – 115.9 – 127.0

Group result 250.8 271.5 152.0 196.9 228.2 239.1 168.4

profit attributable to non-controlling interests 10.4 8.6 5.6 7.2 5.0 – 0.4 0.3

profit attributable to shareholders  
of Fraport aG 240.4 262.9 146.4 189.7 223.2 239.5 168.1

earnings per € 10 share in € (basic) 2.62 2.86 1.60 2.07 2.44 2.63 1.85

earnings per € 10 share in € (diluted) 2.60 2.85 1.59 2.05 2.42 2.59 1.82

key ratios

eBItDa margin % 33.8 32.4 28.3 28.6 24.9 27.0 26.0

eBIt margin % 20.9 19.6 15.0 17.1 14.4 15.4 14.7

return on revenue % 14.6 12.7 9.7 14.2 13.7 16.6 14.1

Fraport assets € million 4,447.3 4,019.7 3,820.2 3,419.1 3,075.0 2,802.9 2,848.3

roFra % 11.2 10.7 7.9 10.5 10.9 11.8 10.8

Year-end closing price of Fraport Share € 38.00 47.16 36.28 30.91 53.87 54.02 44.90

Dividend per Share € 1.25 ² 1.25 1.15 1.15 1.15 1.15 0.90

average number of employees 20,595 19,792 19,970 23,079 30,437 28,246 25,781

key figures

Balance at  
dec. 31, 

2011

Balance at  
dec. 31, 

2010

Balance at  
dec. 31, 

2009

Balance at  
dec. 31, 

2008

Balance at  
dec. 31, 

2007

Balance at  
dec. 31, 

2006

Balance at  
dec. 31, 

2005

profit earmarked for distribution € million 115.4 ² 115.6 106.2 105.6 105.3 105.2 82.1

net financial debt € million 2,636.6 2,024.4 1,614.5 925.6 338.0 – 49.8 – 2.1

Capital employed € million 5,342.6 4,626.9 4,043.5 3,328.0 2,734.5 2,196.0 2,075.1

Gearing ratio % 97.4 77.8 66.5 38.5 14.1 – 2.2 – 0.1

Debt-to-equity ratio % 28.6 22.1 18.2 14.1 5.9 – 1.1 – 0.1

Dynamic leverage ratio % 426.1 356.7 378.5 187.9 67.6 – 10.0 0.0

Working capital € million 977.6 1,878.4 2,030.0 919.7 218.0 568.2 574.4

¹ Due to new accounting regulations or shifts in Group definitions previous years figures may differ 

²  proposed dividend
 GRaphiC 147
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 seven yeaR oveRview ¹

€ million

Balance at  
dec. 31, 

2011

Balance at  
dec. 31, 

2010

Balance at  
dec. 31, 

2009

Balance at  
dec. 31, 

2008

Balance at  
dec. 31, 

2007

Balance at  
dec. 31, 

2006

Balance at  
dec. 31, 

2005

Goodwill 38.6 38.6 40.0 22.7 22.7 97.1 108.3

Investments in airport operating projects 1,067.1 1,073.4 1,098.4 597.6 570.3 3.2 –

other intangible assets 43.6 32.4 34.0 33.3 43.9 39.1 50.2

property, plant and equipment 5,643.8 5,013.3 4,486.4 3,968.6 3,628.6 2,768.3 2,611.6

Investment property 74.6 34.0 34.7 9.0 10.1 66.9 37.4

Investments in associated companies 138.0 97.1 72.9 72.4 37.1 56.2 53.6

other financial assets 648.6 394.6 474.7 205.4 252.2 302.1 209.5

other receiveables and financial assets 33.5 20.9 20.0 42.4 58.5 36.8 33.2

Income tax receiveables 29.6 29.6 23.6 26.6 33.5 32.2 –

Deferred tax assets 48.2 43.1 68.3 30.4 7.2 16.4 19.3

non-Current assets 7,765.6 6,777.0 6,353.0 5,008.4 4,664.1 3,418.3 3,123.1

Inventories 81.4 77.9 54.0 47.4 39.5 32.9 14.4

trade accounts receiveable 163.9 178.3 158.4 154.9 154.6 185.5 190.0

other receiveables and financial assets 280.2 319.2 492.2 205.1 76.6 62.3 71.5

Income tax receivables 6.2 5.5 5.3 7.8 13.2 2.0 –

Cash and cash equivalents 927.1 1,812.6 1,802.3 1,154.8 651.3 632.5 574.2

non-current assets held for sale – – – – 165.6 0.1 2.7

Current assets 1,458.8 2,393.5 2,512.2 1,570.0 1,100.8 915.3 852.8

Issued capital 918.8 918.4 917.7 916.1 914.6 913.7 910.7

Capital reserves 584.7 582.0 578.3 573.1 565.2 558.8 550.5

revenue reserves 1,317.9 1,217.7 1,039.2 1,018.8 1,022.0 878.5 698.1

Issued capital and reserves attributable  
to shareholders of Fraport aG 2,821.4 2,718.1 2,535.2 2,508.0 2,501.8 2,351.0 2,159.3

non-controlling interests 29.4 21.2 22.6 60.2 33.0 22.1 15.4

shareholders’ equity 2,850.8 2,739.3 2,557.8 2,568.2 2,534.8 2,373.1 2,174.7

Financial liabilities 4,034.0 4,256.6 4,126.9 1,685.3 830.6 718.8 622.4

trade accounts payable 64.9 60.0 114.7 192.9 365.6 – –

other liabilities 1,001.0 949.2 904.7 514.8 451.7 106.1 115.4

Deferred tax liabilities 106.9 105.5 143.9 123.5 108.3 139.7 119.7

provisions for pensions and similar obligations 22.9 22.1 20.3 19.0 19.4 20.6 21.4

provisions for income taxes 68.1 68.0 135.0 170.0 163.0 166.2 167.0

other provisions 214.8 147.0 129.9 101.0 136.2 101.4 112.1

non-current liabiliies 5,512.6 5,608.4 5,575.4 2,806.5 2,074.8 1,252.8 1,158.0

Financial liabilities 219.9 151.8 118.9 555.5 367.8 125.2 140.1

trade accounts payable 228.9 274.6 219.8 393.8 441.5 229.0 173.3

other liabilities 187.4 180.5 147.7 63.6 75.7 118.1 105.1

provisions for income taxes 2.4 12.9 6.7 1.9 14.2 16.4 18.5

other provisions 222.4 203.0 238.9 188.9 185.3 218.8 206.2

liabilities in the context of assets held for sale – – – – 70.8 0.2 – 

Current liabilities 861.0 822.8 732.0 1,203.7 1,155.3 707.7 643.2

total assets 9,224.4 9,170.5 8,865.2 6,578.4 5,764.9 4,333.6 3,975.9

Change over previous year in %

non-current assets 14.6 6.7 26.8 7.4 36.4 9.5 13.4

Shareholders’ equity (less non-controlling  
interests and profit earmarked for distribution) 4.0 7.1 1.1 0.2 6.7 8.1 5.3

share of total assets in %

non-current assets 84.2 73.9 71.7 76.1 80.9 78.9 78.6

Shareholders’ equity ratio 29.3 28.4 27.4 36.5 41.6 51.8 52.2

¹ Due to new accounting regulations or shifts in Group definitions previous years figures may differ  GRaphiC 147
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Capital employed
net financial debt + Shareholders’ equity ¹

debt-to-equity ratio
net financial debt / total assets

dynamic leverage ratio
net financial debt / Cash flow from operating activities

dividend yield

Dividend per share / Year-end closing price of the share

eBit

abbreviation for: earnings before interest and taxes

eBit margin

eBIt / revenue

eBitda

abbreviation for: earnings before interest, taxes, depreciation 

and amortization

eBitda margin
eBItDa / revenue

eBt

abbreviation for: earnings before taxes 

euRiBoR
abbreviation for: european Interbank offered rate = Interest rate 

used by european banks, when trading fixed-term deposits with 

each other. It is one of the most important reference interest rates, 

among european bonds, bearing variable interest payments

Fraport assets
Capital required for the Fraport Group’s operations

Free cash flow
Cash flow from operating activities – Spending for intangible as-

sets – Spending for property, plant and equipment – Spending 

for airport operating projects – Spending for investment property

Gearing ratio
net financial debt / Shareholders’ equity ¹

investment ratio
Capital expenditures / revenue

liquidity
Cash and cash equivalents (as of financial position) + Short-term 

realizable assets in “other financial assets” and “other receivables 

and financial assets” 

market capitalization
Year-end closing price of the share x number of shares  

outstanding

net financial debt
non-current financial debt + Current financial debt – liquidity

p / e ratio (price-to-earnings ratio of stock)
Year-end closing price of the share / earnings per share (basic)

Return on revenue
eBt / revenue

Return on shareholders’ equity
profit attributable to equity holders of Fraport aG / Shareholders’ 

equity ¹

RoCe

abbreviation for: return on capital employed = eBIt / Capital 

employed

RoFRa

abbreviation for: return on Fraport assets = eBIt / Fraport assets

shareholders’ equity ratio
Shareholders’ equity ¹ / total assets

working capital
Current assets – trade accounts payable – other current  

liabilities

yearly performance of the share
(Year-end closing price of the share + Dividend per share) / 

 previous year’s closing price 

GlossaRy

¹ Shareholders’ equity less non-controlling interests and profit earmarked for distribution



Group key fi gures

FINANCIAL KEY FIGURES

2011 2010

Revenue € million 2,371.2 2,194.6

Total revenue € million 2,452.8 2,284.0

EBITDA € million 802.3 710.6

EBIT € million 496.6 430.9

EBT € million 347.3 278.7

Group result € million 250.8 271.5

Profi t attributable to shareholders of Fraport AG € million 240.4 262.9

Year-end closing price of the Fraport share in € 38.00 47.16

Earnings per share (basic) in € 2.62 2.86

Dividend per share ¹ in € 1.25 1.25

Dividend yield ¹ in % 3.3 2.7

Operating cash fl ow € million 618.8 567.5

Free cash fl ow € million − 350.1 − 291.1

Capital expenditure € million 1,440.2 1,033.9

Total assets € million 9,224.4 9,170.5

Shareholders’ equity € million 2,850.8 2,739.3

Shareholders’ equity without non-controlling interests 
and profi t earmarked for dividend payment € million 2,706.0 2,602.5

Group liquidity € million 1,617.3 2,384.0

Net fi nancial debt € million 2,636.6 2,024.4

Capital employed € million 5,342.6 4,626.9

Fraport assets € million 4,447.3 4,019.7

Return on revenue in % 14.6 12.7

Return on shareholders’ equity in % 8.9 10.1

EBITDA margin in % 33.8 32.4

EBIT margin in % 20.9 19.6

ROCE in % 9.3 9.3

ROFRA in % 11.2 10.7

Gearing ratio in % 97.4 77.8

TRAFFIC KEY FIGURES

2011 2010

Passengers: Fraport Group ²  million 180.8 164.7

thereof in Frankfurt million 56.4 53.0

Cargo volume: Fraport Group ²  thousand metric tons 3,573.1 3,632.9

thereof in Frankfurt thousand metric tons 2,215.2 2,275.1

Aircraft movements: Fraport Group ²  thousand 1,636.9 1,520.5

thereof in Frankfurt thousand 487.2 464.4

EMPLOYEES

 2011 2010

Average number of employees number 20,595 19,792

thereof in Germany number 18,391 17,746

Personnel expenses € million 906.3 880.4

¹  Proposed dividend (2011)
²  Fraport Group including majority- and minority-owned airports and airports under mangement contracts. 
The traffi c fi gures for the airports Riyadh, Jeddah and Dakar were not available until the editorial deadline 
and therefore are not included within the presented fi gures for 2011 and 2010

Segment key fi gures

FRAPORT SEGMENTS

€ million 2011 2010 Change Change in %

AVIATION

Revenue 774.9 693.9 81.0 11.7

Personnel expenses 263.9 263.0 0.9 0.3

EBITDA 187.8 131.6 56.2 42.7

EBITDA margin 24.2 % 19.0 % 5.2 PP ¹  –

EBIT 96.1 56.4 39.7 70.4

Average number of employees 6,088 6,074 14 0.2

RETAIL & REAL ESTATE

Revenue 444.7 403.1 41.6 10.3

Personnel expenses 42.6 42.7 – 0.1 – 0.2

EBITDA 305.3 294.7 10.6 3.6

EBITDA margin 68.7 % 73.1 %  − 4.4 PP ¹  –

EBIT 232.1 227.9 4.2 1.8

Average number of employees 596 606 − 10 − 1.7

GROUND HANDLING

Revenue 655.5 658.6 − 3.1 − 0.5

Personnel expenses 390.8 392.2 − 1.4 − 0.4

EBITDA 54.5 44.1 10.4 23.6

EBITDA margin 8.3 % 6.7 % 1.6 PP ¹  –

EBIT 20.3 11.0 9.3 84.5

Average number of employees 8,899 8,564 335 3.9

EXTERNAL ACTIVITIES & SERVICES

Revenue 496.1 439.0 57.1 13.0

Personnel expenses 209.0 182.5 26.5 14.5

EBITDA 254.7 240.2 14.5 6.0

EBITDA margin 51.3 % 54.7 % − 3.4 PP ¹  –

EBIT 148.1 135.6 12.5 9.2

Average number of employees 5,012 4,548 464 10.2

¹ Percentage points

AVIATION 

23.4 %

RETAIL & REAL ESTATE 

38.1 %

EXTERNAL ACTIVITIES & SERVICES

31.7 % 

GROUND HANDLING

6.8 %

Segment share in Group EBITDA 2011
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Wednesday, May 9, 2012
Report on the 1st quarter of 2012

Friday, May 11, 2012
Annual General Meeting 2012

Wednesday, August 8, 2012
Report on the 1st half of 2012

Tuesday, November 6, 2012 
Report on the 1st nine months of 2012

TRAFFIC CALENDAR 2012TRAFFIC CALENDAR 2012

TRAFFIC CALENDAR 2012

Month

March 2012 / 3M 2012 Monday, April 16, 2012

April 2012 Friday, May 11, 2012

May 2012 Thursday, June 14, 2012

June 2012 / 6M 2012 Wednesday, July 11, 2012

July 2012 Friday, August 10, 2012

August 2012 Wednesday, September 12, 2012

September 2012 / 9M 2012 Thursday, October 11, 2012

October 2012 Monday, November 12, 2012

November 2012 Wednesday, December 12, 2012
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