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mAnAgement RepoRt 

Overview of the financial year 
2011 and forecast

as the management holding company of MetRo  gRoUp, 
MetRo  ag is reliant on the direction of MetRo  gRoUp in 
terms of business trends, position and anticipated develop
ments, including material opportunities and risks.

Earnings position

 → Regular earnings amount to €723 million compared with 
€563 million in the previous year

 → investment result reaches €956 million after €920 mil
lion a year earlier

Asset and financial position

 → the asset position depends primarily on financial assets 
of €8,660 million (previous year: €7,921 million) as well as 
receivables from associated companies in the amount of 
€1,851 million (previous year: €2,346 million)

 → equity amounts to €5,832  million compared with 
€5,576 million a year earlier

 → Bonds are reduced to €1,600  million (previous year: 
€2,700 million)

 → total assets decline to €12,029 million after €13,122 mil
lion in the previous year

Forecast of METRO GROUP

Sales
the continued economic problems and slower price in 
creases are likely to have a negative impact on sales in 2012. 
on the other hand, all sales divisions are taking various steps 
designed to increase sales. therefore, we expect a rise in 
sales in 2012. in 2013, we anticipate the positive sales devel
opment to continue as the economy recovers.

Earnings
MetRo gRoUp’s strategy aims for sustained sales and earn
ings growth.

the persistently difficult economic situation will dampen  
earnings developments in 2012. MetRo gRoUp will continue 
to invest in its competitiveness in 2012. this will comprise 
prod uctivity measures under our programme shape 2012 
as well as targeted price investments. in addition, we intend  
to lay the foundation for an acceleration of our expansion, 
which will also entail additional costs. however, in 2012 we 
expect eBit before special items to approximately reach  
the previous year’s amount (eBit before special items: 
€2,372 million), although the described burdens and economic 
uncertainties make any forecast difficult at this early stage. 
like sales, we expect earnings to rise in 2013.
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Forecast of METRO AG

as a holding company, MetRo ag’s development essentially 
depends on the development and dividend distributions of its 
investments. assuming a positive development of the par
ticipating sales division, the Company expects an increase 

in franchise fees from its function as franchisor assumed 
in 2010. against this background and assuming a stable 
investment and financial result as well as largely unchanged 
cost structures, we project an incremental increase in the 
 Company’s net profit in the years 2012 and 2013.

1. Group structure

 MetRo  gRoUp’s corporate structure is characterised by  
a clear division of responsibilities. the Company is headed  
by MetRo ag. as a central management holding company, 
it oversees group management functions, including, in par  
ti cular, finance, Controlling and Compliance. in addition, 
MetRo  ag oversees the management and administrative 
functions of our largest sales division, Metro Cash & Carry.

the group’s operating business is handled by our four sales 
divisions. with the exception of Metro Cash & Carry, they have 
their own head offices. in some cases, the sales divisions 
operate in the market with several sales brands, depending 
on the respective strategy and specific competitive environ
ment. the group’s cash & carry business is bundled in Metro 
Cash & Carry, hypermarkets in Real, consumer electronics 

retailing in Mediasaturn and department stores in galeria 
Kaufhof. all sales divisions have undivided responsibility for 
their entire supply chain – from procurement through logis
tics to stationary and online sales.

as of 1 october 2011, we have bundled the real estate cap
abilities, structures and functions of  MetRo  group asset 
Management and our Metro Cash & Carry sales division in 
a company called MetRo pRopeRties which now oversees 
our Company’s real estate portfolio in 30 countries. this 
company continues to act as an independent profit centre and 
is shown as a separate segment.

service companies support all  MetRo gRoUp sales divisions 
with services in such areas as procurement, information tech
nology and logistics. together with MetRo ag as a strategic 
management holding company, they are recognised under 
“others” in the segment reporting.

Overview of  METRO GROUP

METRO AG

METRO GROUP

Metro Cash & Carry

Makro Cash & Carry
Real

Media Markt

Saturn

Redcoon

Galeria Kaufhof Real Estate
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Overview of  METRO GROUP

Metro Cash  &  Carry is the world’s leading player in the 
cash  &  carry sector. its brands Metro and Makro oper
ate in 30 countries throughout europe, asia and africa. the 
wholesale stores offer products and services tailored to the 
 specific needs of commercial customers, such as hotel and 
restaur ant operators, catering firms, independent retailers, 
service providers and public authorities.

Real is one of the leading hypermarket operators in germany, 
where it runs both stationary stores and an online store. in 
addition, the sales division has locations in poland, Romania, 
Russia, turkey and Ukraine. all Real stores are characterised 
by a large proportion of highquality fresh produce, a wide 
range of nonfood articles and attractive prices offering good 
value for money.

Media-Saturn is europe’s no. 1 in consumer electronics 
retailing. the sales division is represented in 16 different 
countries through its Media Markt and saturn sales brands. 
the pure play online retailer Redcoon, which has been part of 
Mediasaturn since 2011, sells its products in ten countries.  
a decentralised organisational structure, attractive offers, 
dedicated employees and innovative marketing all contribute 
to the success of the sales division.

Galeria Kaufhof is one of europe’s leading department store 
operators. in germany, the sales division is active under the 
galeria Kaufhof name, in Belgium it uses the name  galeria 
inno. its stores are characterised by highperformance, 
international assortments and topquality own brands  
as well as an eventorientated product presentation. the 
 stationary business is closely dovetailed with the online 
store. galeria Kaufhof is positioned as a modern retail brand 
with an unmistakable profile.

Real Estate: MetRo pRopeRties is  MetRo gRoUp’s real 
estate company. its portfolio comprises 687 retail properties 
as well as 153 traderelated real estate assets. the Company 
aims to add value to the group’s real estate assets through 
active portfolio management. its activities include planning 
new locations, the development and construction of retail 
properties as well as energy management on behalf of 
 MetRo gRoUp locations.



METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→   p. 004→ MANAGEMENT REPORT : 2. BUSINESS DEVELOPMENTS

to be able to render these services, the Com pany acquires it 
services from MetRo systeMs gmbh, in particular, which 
lead to higher other expenses and writedowns. services 
are billed at arm’slength prices. during the reporting year, 
MetRo  ag billed the national and inter  national operating 
companies of the Metro Cash & Carry sales division a fran
chise fee totalling €397 million (previous year: €157 million 
for the period from august to december 2010). the franchise 
fee itself represents a portion of the sales of the operating 
company calculated on the basis of the degree of service 
utilisation. 

other operating income, other operating expenses and 
writedowns of MetRo  ag resulted in a total increase in 
earnings of €54 million compared with the previous year. 
it should be considered, however, that the effects of the 
previous year’s service billing only had a direct impact on 
the annual financial statements of MetRo  ag during the 
second half of the year as services were still billed through 
the group companies during the first half of the year so 
that the resulting effects were recognised in MetRo ag’s 
investment result.

the continued consolidation of the administrative functions 
of MetRo  ag and Metro Cash  &  Carry international gmbh 
resulted in an increase in personnel. the number of MetRo ag 
employees amounted to 988 (previous year: 786) on a year’s 
average for 2011, calculated from the four quarters. parttime 
employees and temporary staff were converted into fulltime 
equivalents. despite the higher number of employees, per
sonnel expenses declined to €137  million (previous year: 
€154 million). this is essentially due to lower performance
based, variable remuneration entitlements as well as to lower 
expenses related to severance payments.

net profit amounted to €698  million (previous year: 
€492 million).

2. Business developments

a) Overview of Group business developments

MetRo  gRoUp can look back on generally solid business 
developments in 2011, a year characterised by extraor
dinary economic parameters. the sovereign debt crisis, high 
unemployment and austerity programmes in many european 
countries, in particular, dampened customers’ willingness 
to spend money in 2011. despite these challenging market 
conditions and additional negative sales impacts of portfolio 
changes, MetRo gRoUp generated sales of €66.7 billion in 
the financial year, a decrease of 0.8 percent compared with 
the previous year. in local currency, sales rose slightly by 
0.2 percent, nearly matching the previous year’s level.

eBitda fell to €3,429 million from €3,591 million in the pre
vious year. adjusted for special items, eBitda declined by 
2.0 percent to €3,651 million in the reporting year.

group eBit decreased by €98 million to €2,113 million. eBit 
before special items fell by 1.8 percent to €2,372 million.

b) Business developments of METRO AG

Business developments of MetRo ag are primarily charac
terised by the development and dividend distributions of its 
investments. the investment result reached €956  million 
(previous year: €920 million). the financial result amounted 
to €–125 million (previous year: €–178 million). 

Under a new transfer pricing system introduced in the pre
vious year, MetRo  ag acts as a franchisor to the Metro 
Cash  &  Carry sales division. services provided essentially 
include the provision and continued development of business 
concepts, software applications and holding services. in order 
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3. Earnings position

a) Group sales

in the financial year 2011, MetRo  gRoUp sales declined 
by 0.8 percent to €66.7 billion (previous year: €67.3 billion). 
aside from currency developments, the disappointing Christ
mas business dampened sales.

in germany, sales declined by 1.0 percent to €25.9 billion and 
were affected by store divestments at Metro Cash & Carry 
and Real. international sales fell by 0.7 percent to €40.8 bil
lion. in local currencies, however, sales increased by 0.4 per
cent. as a result, the international share of sales rose slightly 
from 61.1 percent to 61.2 percent. in western europe, sales 
decreased by 3.1 percent to €20.9 billion (in local currencies: 
–3.6 percent), due partly to the sale of the french operations 
of Mediasaturn. in eastern europe, sales rose by 0.4 per
cent to €16.9  billion (in local currencies: +3.3  percent). in 
asia/africa, sales continued to grow dynamically despite the 
divestment of Metro Cash & Carry Morocco, rising by 11.2 per
cent to €3.0 billion (in local currencies: +14.3 percent).

b) Group EBIT/EBITDA

MetRo gRoUp’s eBit declined by 4.4 percent to €2,113 mil
lion in the financial year 2011 compared to the previous 
year’s level. negative earnings effects resulting from dif
ficult market conditions were partially compensated by 
positive earnings contributions from the efficiency and 
valueenhancing programme shape 2012. eBit includes 
special items from shape 2012 totalling €259  million. 
eBit before special items declined by just 1.8  percent to 
€2,372 million.

in germany, eBit decreased by €26 million to €373 million. 
eBit before special items in germany fell by €20 million to 
€504 million. international eBit remained below the previ
ous year’s level. in western europe, eBit rose by €15 million 
to €903  million. eBit before special items fell by €70  mil
lion to €956 million. in eastern europe, eBit decreased by 
€65 million to €855 million. eBit before special items rose 
by €10 million to €927 million. eBit in the asia/africa region 
declined by €33 million to €–28 million. this was due mostly 
to the operative startup losses at Media Markt in China 
and the divestment of Metro Cash & Carry in Morocco. eBit 
before special items in the asia/africa region improved by 
€26 million to €–25 million.

Group sales of METRO GROUP 2011
by region

4.5% 
asia/africa

31.3%
western europe  
(excl. germany)

25.4% 
eastern europe

38.8%
germany

Development of Group sales
by sales division and region

 Change in %

2010
€ million

2011
€ million in €

Currency 
effects in 

percentage 
points

In local 
currencies

Metro Cash & Carry 31,095 31,155 0.2 –1.2 1.4
Real 11,499 11,230 –2.3 –0.9 –1.4
Mediasaturn 20,794 20,604 –0.9 0.1 –1.0
galeria Kaufhof 3,584 3,450 –3.7 0.0 –3.7
others 286 263 –7.8 0.0 –7.8
METRO GROUP 67,258 66,702 –0.8 –0.6 –0.2
thereof germany 26,130 25,865 –1.0 0.0 –1.0
thereof international 41,128 40,837 –0.7 –1.1 0.4
  western europe 
  (excl. germany) 21,528 20,859 –3.1 0.5 –3.6
  eastern europe 16,880 16,953 0.4 –2.9 3.3
  asia/africa 2,720 3,025 11.2 –3.1 14.3
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income from investments without profit and loss transfer  
agreements stems from distribution of group service  
companies. in the previous year, this item included above all 
special effects from the disposal of real estate assets in italy 
(€150 million).

in the reporting year, MetRo  ag assumed losses of 
€33  million (previous year: €50  million) on the basis of 
profit and loss transfer agreements in the area of group 
real estate companies.

writedowns on investments in associated companies 
amounted to €30 million in the reporting year and originated 
mostly in the international food retail business.

the negative financial result amounts to €–125 million after 
€–178  million in the previous year. as interest expenses 
remained largely unchanged at €–229 million (previous year: 
€–225 million), the change was largely due to higher interest 
income of €64 million (previous year: €40 million) as well as 
lower other financial expenses of €–47 million (previous year: 
€–71 million).

other operating income increased from €305 million in the 
previous year to €553 million. of this, franchise fees which 
MetRo  ag charges the operating companies of the Metro 
Cash & Carry division in its function as franchisor account for 
€397 million (previous year: €157 million).

personnel expenses declined to €137 million from €154 mil
lion in the previous year despite an increase in employee 
numbers. this decline was essentially due to lower variable, 
performancebased remuneration entitlements as well as 
lower expenses on severance payments compared with the 
previous year.

depreciation and amortisation on intangible and tangible 
assets amounted to €66 million after €38 million in the previ
ous year. the largest portion by far of these writedowns is 
attributable to software acquired in the context of the intro
duction of the new transfer pricing model. no nonscheduled 
writedowns were recorded during the financial year.

other operating income amounted to €458  million after 
€292 million in the previous year. the increase is largely due 
to it services purchased from group companies commis
sioned by MetRo ag in its new function as franchisor.

c)  Earnings position of METRO AG and profit 
appropriation

the earnings position of MetRo ag is impacted most heavily 
by investment income in the amount of €956 million (previous 
year: €920 million). investment income essentially reflects 
the economic development of group companies.

the investment result primarily includes income from profit 
and loss transfer agreements in the amount of €960 million 
(previous year: €696 million) as well as income from invest
ments without profit and loss transfer agreements of €32 mil
lion (previous year: €274  million). in addition, the Company 
recorded €27  million (previous year: €0  million) in income 
from the disposal of investments in the financial year 2011.

aside from income absorption from the sales divisions Metro 
Cash  &  Carry, Mediasaturn as well as galeria  Kaufhof, 
income from profit and loss transfer agreements also 
includes income from MetRo  gRoUp’s service compa
nies as well as losses of the Real sales division. after one
time income of €170 million in the previous year, onetime 
income of €748 million was recorded in the reporting year in 
connection with the intragroup transfer of an investment in 
the international cash & carry area. in return, no other reso
lutions to absorb underlying operating results from this area 
were made.

Development of Group and divisional EBITDA/EBIT 

EBITDA1 EBIT1

€ million 2010 2011 2010 2011

Metro Cash & Carry 1,374 1,408 1,104 1,148
Real 321 321 132 134
Mediasaturn 876 809 625 542
galeria Kaufhof 233 219 138 121
Real estate 1,087 994 698 643
others –166 –77 –282 –197
Consolidation 1 –23 0 –19
METRO GROUP 3,726 3,651 2,415 2,372

1  2011 (2010) adjusted for special items from shape 2012: in eBitda by €222 million (€135 million), 
including €111 million (€11 million) at Metro Cash & Carry, €29 million (€11 million) at Real,  
€42 million (€58 million) at Mediasaturn, €26 million (€–1 million) at galeria Kaufhof, €–14 mil
lion (€–14 million) in the Real estate segment, €20 million (€41 million) in the “others” segment 
and €8 million (€29 million) in the consolidation segment; in eBit and in earnings before taxes by 
€259 million (€204 million), including €111 million (€10 million) at Metro Cash & Carry, €40 mil
lion (€27 million) at Real, €49 million (€133 million) at Mediasaturn, €27 million (€0 million) at 
galeria Kaufhof, €4 million (€–20 million) in the Real estate segment, €20 million (€41 million) in 
the “others” segment and €8 million (€13 million) in the consolidation segment
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in consideration of other expenses and taxes of €25 million 
(previous year: €40 million), net profit amounted to €698 mil
lion (previous year: €492 million).

after transferring €250  million to revenue reserves and 
considering €14  million carried forward from the previ
ous year, the balance sheet profit of MetRo ag amounts to 
€462 million.

the Management Board of MetRo  ag will propose to the 
annual general Meeting that, from the reported balance 
sheet profit of €462 million, a dividend of €442 million will be 
paid and that the balance of €20 million will be carried for
ward to the new account. the dividend proposed by the Man
agement Board amounts to 

 → €1.350 per ordinary share and 
 → €1.485 per preference share.
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4. Financial position

a) Financial management

Principles and objectives of financial activities
the financial management of MetRo gRoUp ensures the 
permanent liquidity supply of the Company, reduces finan
cial risks where economically feasible and grants loans to 
group companies. these activities are monitored and per
formed centrally by MetRo ag for the group through guar
antees and letters of comfort. the objective is to ensure 
that group companies can cover their funding requirements 
in a costefficient manner and, where possible, via the 
international capital markets. this applies to the operating 
activities as well as to investments. as a matter of princi
ple, MetRo ag bases its selection of financial products on 
the maturities of the underlying transactions. 

intragroup cash pooling reduces the amount of debt and 
optimises the money market and capital market invest
ments of MetRo gRoUp, which has a positive effect on net 
interest income. Cash pooling allows the surplus liquidity of 
individual group companies to be used to fund other group 
companies internally. MetRo  gRoUp’s financial activities 
are based on a financial budget for the group, which covers 
all relevant com panies and is updated monthly. in addition, 
MetRo ag provides 14day liquidity plans. 

MetRo  ag’s current longterm investment grade rating of 
BBB/Baa2 and shortterm rating of a2/p2 ensure access to 
capital markets.

the following principles apply to all groupwide financial 
activities:

Financial unity
By presenting one face to the financial markets, the group 
can optimise financial market conditions.

Financial leeway
in our relationships with banks and other business partners 
in the financial arena, we consistently maintain our leeway 
with regard to financial decisions to stay independent. in the 
context of our bank policy, limits have been defined to ensure 
that the group can replace one financing partner with another 
at any time.

Centralised risk management
MetRo  gRoUp’s financial transactions serve to cover our 
financing requirements and are concluded to hedge risks 
related to underlying business transactions. MetRo gRoUp’s 
total financial portfolio is centrally controlled by MetRo ag.

Centralised risk monitoring
Changes in financial parameters, such as interest rate 
or exchange rate fluctuations, can impact the financing 
activities of MetRo gRoUp. associated risks are regularly 
quantified in the context of scenario analyses. open risk 
positions – for example financial transactions without an 
underlying business transaction – may be concluded only 
after the appropriate approval has been granted by the 
Management Board of MetRo ag.

Exclusively authorised contractual partners
MetRo gRoUp conducts financial transactions only with con
tractual partners who have been authorised by MetRo ag. 
the creditworthiness of these contractual partners is tracked 
on a daily basis based on their ratings and the monitoring of 
their credit risk ratios. on this basis, the risk controlling unit 
of MetRo ag’s finance department continuously monitors the 
arranged limits.

Approval requirement
as a matter of principle, all financial transactions of 
MetRo  gRoUp are conducted with MetRo  ag. in cases 
where this is not possible for legal reasons, these transac
tions are concluded directly between a group company and a 
financial partner after MetRo ag has given its approval.

Audit security
the twosignature principle generally applies within our 
Company. all processes and responsibilities are laid down in 
groupwide guidelines. the conclusion of financial trans ac
tions is sep arated from settlement and controlling in organ
i sational terms.

Ratings
Ratings evaluate the ability of a company to meet its finan
cial obligations. they communicate the creditworthiness 
of a company to potential debt capital investors. in addition, 
ratings facilitate access to international capital markets. 
MetRo gRoUp is continuously analysed by two leading inter
national rating agencies – Moody’s and standard & poor’s. 
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Financing measures
a dept issuance programme serves as a source of medium 
and longterm financing. in 2011, we conducted the following 
transaction in the context of this programme:

in addition, a €750 million bond maturing on 22 february 2017 
was transferred to Metro finance B.v.

shortterm financing requirements are covered through 
the euro Commercial paper programme and a commercial 
paper programme geared especially to french investors. 
Both programmes have a maximum volume of €2  billion 
each. no utilisation occurred as of the end of the year.

aside from the established issuance programmes, the Com
pany had access to sufficient liquidity via comprehensive, 
generally multiyear credit lines at all times. 

the following table shows the maturity structure of the finan
cial liabilities:

Type of 
 transaction

Issue  
date Term Maturity

Nominal 
volume Coupon

Redemp
tion

June  
2009 2 years

June  
2011

€350
million 

3.625%  
fixed

the following chart illustrates the development of long and 
shortterm ratings over the past five years:

Moody’s and standard & poor’s currently rate MetRo gRoUp 
as follows:

Based on these ratings, MetRo  gRoUp has access to all 
financial markets.

Rating development and outlook

 Moody’s 
 standard & poor’s 

short-term P-2 A-2

2007 201120102008 2009

Baa1
BBB+

Baa2
BBB

stable negativenegative negativenegative

stable

stable

stablestable stable

2011

Category Moody’s Standard & Poor’s

longterm Baa2 BBB
shortterm p2 a2
outlook negative stable

Funding Currency
Total amount issued in 

€ million Remaining term

Nominal values
31/12/2011

€ million

Book values
31/12/2011

€ million

Fair values
31/12/2011

€ million

Bonds eUR 0 Up to 1 year 0 0 0
1,600 1 to 5 years 1,600 1,600 1,774

0 over 5 years 0 0 0

promissory note 
loans

eUR 0 Up to 1 year 0 0 0
157 1 to 5 years 157 157 163

0 over 5 years 0 0 0
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the following table depicts the interest rate structure of the 
financial liabilities:

the fixed interest rate for short and mediumterm finan
cial liabilities and the repricing dates of all fixedinterest 
liabil ities essentially correspond to the displayed remaining 
terms. the repricing dates for variable interest rates are less 
than one year.

b) Cash flows

during the reporting year, cash flows resulted primarily from 
financial transactions with MetRo gRoUp companies. short
term monetary investments provided by the sales divisions at 
the end of the financial year amounted to €914 million as of 
the closing date (previous year: €2,200 million).

c) Capital structure

liabilities are made up of €5,832  million (previous year: 
€5,576 million) in equity and €6,197 million (previous year: 
€7,546 million) in provisions, debt and deferred income. as 
of the closing date, the equity ratio amounted to 48.5 percent 
compared to 42.5  percent in the previous year. provisions 
increased slightly by €3 million and amounted to €374 mil
lion as of the closing date. liabilities from bonds declined 
by €1,100  million to €1,600  million as a result of a bond 
restructuring. liabilities to associated companies declined 
to €3,861  million (previous year: €4,070  million). as of the 
closing date, liabilities were €54 million lower at €185 million 
compared to €239 million a year earlier.

Funding Interest terms Currency Remaining term
Weighted rate of inter-

est when issued (%)
Total amount issued  

in € million

Bonds fixed interest eUR Up to 1 year 0 0
1 to 5 years 6.92 1,600

over 5 years 0 0

promissory note loans fixed interest eUR Up to 1 year 0 0
1 to 5 years 5.74 31

over 5 years 0 0

variable interest eUR Up to 1 year 0 0
1 to 5 years 4.69 126

over 5 years 0 0
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5. Asset position

as of the closing date, assets totalled €12,029  million and 
were comprised mostly of financial assets in the amount of 
€8,660  million, receivables from associated companies in 
the amount of €1,851 million and bank deposits of €914 mil
lion. financial assets increased by €739 million compared to 
the previous year and now account for 72.0 percent of total 
assets. at €368 million, this increase was the result of the 
intragroup acquisition of shares in Metro Cash & Carry italy 
as well as Metro Cash  &  Carry Romania. longterm loans 
issued largely to real estate companies of MetRo  gRoUp 
accounted for €391  million of the increase in financial 
assets. Receivables from associated companies declined by 
€495 million from the previous year’s level – this item reflects 
group companies’ shortterm financing requirements as of 
the closing date and represents 15.4 percent of total assets.

Cash on hand, bank deposits and cheques decreased by 
€1,286 million to €914 million compared to the previous year. 
this decline is the result of lower shortterm cash funds 
 provided by the sales divisions.

6. Events after the balance  
sheet date
Between the balance sheet date (31 december 2011) and 
the approval of the annual accounts (27 february 2012), the 
following events of material importance to an assessment 
of the earnings, financial and asset position of MetRo ag 
and MetRo gRoUp occurred: 

on 19 January 2012, we announced that we had suspended 
negotiations regarding the sale of galeria Kaufhof. the 
 present capital market environment does not offer suitable 
conditions for such an important transaction.

fixedinterest bonds with terms of 4 to 6 years, coupons of 
3.0 to 3.5 percent p.a. and a total volume of €110 million were 
issued in february 2012.

in addition, the following transactions were carried out in 
february 2012:

 → €500 million bond with a term of 7 years and a coupon of 
3.375 percent

 → Chf 225 million bond with a term of 4 years and 60 days 
and a coupon of 1.875 percent

 → start of the marketing phase for a promissory note loan 
with a target volume of €200  million and two tranches 
with respective terms of 4 and 6 years. the value is 
scheduled to be set in midMarch 2012.

on 17 January 2012, the group concluded a new syndicated 
line of credit over €1,000 million with a term of 5 years. the 
previous syndicated line of credit over €975 million, which is 
due in 2013, was terminated as of this date.

no other events that are of material importance to an 
assessment of the earnings, financial and asset position of 
MetRo  ag had occurred by  27 february  2012 (date of the 
release of the accounts to the supervisory board for approval).



METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→   p. 012→ MANAGEMENT REPORT : 7. RISK REPORT

7. Risk report

in its operating activities, MetRo  gRoUp is regularly 
exposed to risks that can impede the realisation of its short
term objectives or the implementation of longterm strat
egies. in some cases, we must consciously take controllable 
risks to be able to exploit opportunities in a targeted manner. 
we define risks as internal or external events resulting from 
uncertainty over future developments that can negatively 
impact the realisation of our corporate objectives. we define 
opportunities as possible successes that extend beyond the 
defined objectives and can thus positively impact our busi
ness development. we consider risks and opportunities 
to be inextricably linked. for example, risks can emerge 
from missed or poorly exploited opportunities. Conversely, 
exploiting opportunities in dynamic growth markets always 
entails risks.

with this in mind, we consider our Company’s risk manage
ment as a business management instrument that is geared 
towards realising our corporate goals. it is a systematic, 
groupwide process that includes the identification of oppor
tunities. it helps the Company’s management to identify, 
assess and control risks in order to exploit opportunities. as 
such, opportunity and risk management is a uniform process. 
Risk management renders unfavourable developments and 
events transparent at an early stage and analyses their impli
cations. this allows us to put the necessary countermeas
ures in place. as such, risk management is an integral part 
of valueorientated business management and helps us to 
improve our decisionmaking basis. we continually finetune 
our risk management and increasingly integrate it into our 
monitoring and control systems.

in this process we revised our risk management frame
work during the reporting year. Key elements included, in 
particular, 

 → the definition of risk categories based on the target and 
control system, 

 → the introduction of process organisation regulations to 
link the identification of risks to the pursuit of corporate 
objectives,

 → an expanded centralised coordination of risk manage
ment with the involvement of responsible functional 
managers, 

 → an increased dovetailing of risk management with cor
porate strategy, planning and controlling as well as 

 → the use of elements of the internal control system to 
moni tor the risk management system.

Centralised management and efficient 
organisation

MetRo  gRoUp’s risk management officer determines the 
Company’s risk management approaches, methods and stand
ards. the risk management officer also coordinates the under
lying process. in this context, he continuously and promptly 
informs the Management Board of MetRo  ag of important 
developments in risk management, ensures the groupwide 
exchange of information and supports the continued devel
opment of risk management in all sales divisions and group 
units. MetRo ag’s central management functions regularly 
discuss risk management methods and the current risk situ
ation through the group committee for risks and internal con
trols headed by the Cfo of MetRo ag. we conduct an annual 
risk review to systematically record and assess all essential 
risks across the group according to uniform standards. the 
risk management officer compiles the results in a risk port
folio that provides the basis for determining MetRo gRoUp’s 
total risk and opportunities situation. Based on this informa
tion, the risk management officer prepares the risk report.

groupwide risk management tasks and responsibilities are 
clearly regulated and reflect MetRo  gRoUp’s corporate 
structure. we combine centralised business management 
by the management holding company MetRo  ag with the 
decentralised operating responsibility of the individual sales 
divisions. overall responsibility for the effectiveness of risk 
management lies with the Management Board of MetRo ag. 
the sales divisions and group companies are responsible for 
identifying, assessing and managing risks. Key elements of 
internal monitoring and control include effectiveness checks 
in the form of selfassessments by the management and 
review by the internal audits.

the supervisory Board of MetRo ag is responsible for over
seeing the effectiveness of risk management. in compliance 
with the provisions of Kontrag (the german Corporate sector  
supervision and transparency act), the external auditor submits 
the Company’s earlydetection system to a periodic review. the 
results of this review are presented to the Management Board 
and supervisory Board.
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the risk management system is organised as a closed loop 
to ensure the design’s effectiveness with respect to the 
defined risk management rules. in addition, this allows 
us to guarantee an effective implementation and con
tinuous improvement of the system based on results and 
experiences.

EBIT after Cost of Capital (EBITaC) as a risk 
assessment criterion

the value contribution, which we calculate as eBitaC (eBit 
after Cost of Capital), is a key metric for corporate success.  
it corresponds to eBit including special items from 
shape  2012 principally periodised over four years less the 
cost of capital. the degree of readiness to assume risk 
also focuses on this key metric and thus follows the prin
ciple of sustainably increasing enterprise value. in principle, 
MetRo gRoUp takes entrepreneurial risks only if they are 
manageable and if the opportunities involved promise rea
sonable value added.

Strict risk policy principles

Risks incurred in conjunction with the core processes of 
wholesaling and retailing are borne by MetRo  gRoUp. the 
core processes include the development and implementation 
of business models, decisions on store locations, and the pro
curement and sale of merchandise and services. Risks from 
support processes are reduced within the group or, where this 
appears sensible, transferred to third parties. in prin ciple, we 
do not assume risks that are not related to core processes or 
support processes.

Clearly defined risk management details

the coordinated application of risk management tools is 
assured by the compilation of all relevant facts in guide
lines. these include the articles of association and bylaws 
of group companies, internal group procedures and the risk 
management manual of MetRo  ag, which provides infor
mation on how the risk management system works, offers 

Risk management as a closed loop

METRO AG SALES DIVISIONS/SEGMENTS

1. Definition of rules

→ definition of principles and strategy
→ derivation of risk areas from target  
 and control system
→ definition of processes and organisation
→ provision of training material
→ group reporting

4. Monitoring/control (centralised)

→ validation of risk inventory
→ Review of effectiveness by internal audit
→ internal risk management system controls

2. Introduction and implementation

→ introduction of risk management system
→ process implementation
→ Compilation of risk reports by units  
 and functions
→ organisation of training programmes and  
 knowledge transfer

3. Monitoring/control (decentralised)

→ selfassessment of risk management  
 effectiveness
→ internal risk management controls
→ Confirmation by management

EFFECTIVENESS  
OF DESIGN

EFFECTIVENESS OF 
IMPLEMENTATION
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a comprehensive overview of potential risk areas, assigns 
responsibility for monitoring and provides instructions on how 
to act. the risk management manual is continuously reviewed 
and updated. Risks, as well as opportunities, are identified in 
a bottomup process that extends through all management 
levels. an earlywarning system assesses business risks in 
terms of scope for a planning period fixed at three years.

Group reporting promotes internal risk 
communication

group reporting is the central vehicle for internal risk com
munication. it is complemented by risk management report
ing. the aim is to allow for the structured and continuous 
monitoring of risks and document this in line with legal stipu
lations. in addition, it is also tasked with communicating pos
sible risks to the relevant responsible persons.

as a matter of principle, all MetRo gRoUp companies con
duct an annual risk inventory as per 30 June of each year. in the 
process, individual risks are described and assessed based on 
quantitative and qualitative indicators in terms of the extent of 
damage and the probability of occurrence. the manage ment 
of the sales divisions and companies report their risk inven
tory to the risk management officer of MetRo ag. in addition, 
the divisional heads of MetRo ag provide the risk manage
ment officer with a list of all risks in their areas of responsi
bility. the process concludes with the risk officer summing 
up the notifications and presenting the entire risk portfolio of 
MetRo gRoUp to the Management Board, which will report to 
the supervisory Board on this basis.

an emergency notification system takes effect in case of 
sudden serious risks to our asset, financial and earnings 
position. in this case, the Management Board of MetRo ag 
directly and promptly receives the necessary information.

Opportunity identification

the timely recognition and exploitation of opportunities  
is a critical entrepreneurial duty and secures our Com
pany’s longterm success. ascertaining and communicat
ing opportunities is an integral part of the management and 

controlling systems between the consolidated subsidiaries 
and MetRo ag. it is the direct responsibility of the manage
ment of the sales divisions, companies and central  
holding company units to identify, analyse and exploit operating  
opportunities. the individual management groups examine 
detailed market and competition analyses, market  scen  
arios, the relevant cost drivers and critical success factors,  
including those in the Company’s political environment. in 
addition to these responsibilities, possible opportunities for 
cost savings and productivity growth are being identified as 
part of shape 2012. we record these opportunities by means of 
a comprehensive reporting system. 

Presentation of the risk situation

MetRo  gRoUp primarily faces the internal and external 
risks that are described in the following section.

Business and sector risks
as an international company, MetRo gRoUp is dependent on 
political and economic developments in the countries in which 
it operates. following the economic recovery that started in 
2010 and lasted into the first half of 2011, the outlook for the 
global economy, and the eU economy, in particular, weakened 
significantly. in many european countries, the heightening 
sovereign debt crisis, the resulting austerity programmes 
and growing unemployment have deeply unsettled custom
ers. all of this puts pressure on purchasing power, consumer 
confidence and overall private consumption. all in all, we 
project a distinct slowdown in europe and other developed 
economies in 2012, in particular. although economic momen
tum in the growth markets of asia is likely to weaken slightly 
as well, we project continuously growing domestic demand 
in these markets and the emergence of an affluent middle 
class. the risk/opportunity profile of short and medium
term trends in the retail industry and thus at MetRo gRoUp 
has deteriorated slightly compared to the previous year. how
ever, the retail and wholesale trade is less economically sen
sitive than other sectors. we continue to push ahead with our 
international expansion to cushion possible risks resulting 
from regionally divergent economic developments. in par
ticular, we intend to strengthen our presence in the growth 
regions of asia and eastern europe.
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Retail business
the german and western european retail industry, in par
ticular, is characterised by saturated markets, fast change 
and intense competition. the resulting conditions can influ
ence business developments and represent natural business 
risks. a fundamental business risk is consumers’ fluctuating 
propensity to consume.

shifting consumer behaviour and customer expectations 
pose a risk and an opportunity – especially in the face of 
demographic change and increasing digitalisation. to account 
for these factors, we continually optimise our merchandising 
concepts and adapt them to our customers’ needs and con
sumption patterns. to recognise market trends and chang
ing consumer expectations early on, we regularly analyse 
internal and external information. in the process, the group’s 
own market research draws on qualitative market and trend 
analyses as well as quantitative methods such as time series 
analyses or forecasts of market developments derived 
from analyses of sales data and the results of panel market 
research. time series analyses also include the observation 
of product segments on the market over a certain period of 
time. our sales divisions initially examine the practicability 
and acceptance of innovative concepts in test stores. only 
after a successful conclusion of these tests will innovations 
be introduced systematically and swiftly in other stores. Con
tinuous fund allocation allows for the optimisation of mer
chandising concepts and the modernisation of stores. these 
measures help to secure and expand the competitive strength 
of all sales brands. examples include a distinct intensifica
tion of our online activities and multichannel business, added 
delivery options, measures to strengthen our own brands, 
investments in innovative sales formats and the expansion of 
our sales activities. in this way, we can reach customers even 
better and in a more targeted manner.

Strategic company risks
International expansion
we consider the settingup and expansion of our presence 
in the major growth regions of eastern europe and asia as 
critical investments in the future of our Company. By enter
ing these markets we are exploiting the opportunity to profit 
from the rising purchasing power of millions of consumers.

our international position requires us to address possible 
economic, legal and political risks. the situation in individ

ual countries can change rapidly. Unrest, changes in polit
ical leadership, terrorist attacks or natural disasters can 
endanger MetRo gRoUp’s business in the affected country. 
we insure ourselves as far as possible and to the appropri
ate extent against business interruptions that, for example, 
are the result of political unrest. professional crisis manage
ment allows for a fast response and crisis management. at 
the same time, the international expansion of our business 
provides us with the opportunity to offset the economic, legal 
and political risks as well as fluctuations in demand in indi
vidual countries.

to limit the risks of expansion as far as possible, we plan 
each market entry meticulously. we identify risks and oppor
tunities by conducting feasibility studies. we only enter new 
markets when risks and opportunities are deemed to be 
manageable. Risks can also be reduced by forging partner
ships with local companies. these businesses know the 
legal, political and economic environment of the respective 
country. even though we base our expansion decisions on the 
best available information, we cannot rule out the possibil
ity that the growth momentum in individual countries will fall 
short of our expectations in the coming years.

Locations
in all countries we select the location of our businesses based 
on the findings of an intensive review. with each new opening, 
however, the risk that the business will receive less customer 
acceptance than planned still remains. Moreover, sales could 
also decline at existing locations. the reasons for this could 
include changing demographics over time or a change in the 
competitive situation in the respective geography. Because 
we continuously monitor the profitability of our stores, we 
can recognise negative developments at individual stores and 
locations early on and react quickly. if none of the measures 
taken lead to success and if the situation at the respective 
location is not expected to improve over the long term, we will 
divest of the store or location to ensure the permanent optimi
sation of our network of locations.

Portfolio changes
in past years, MetRo gRoUp has continuously optimised its 
portfolio. all portfolio changes and the related strategic and 
investment decisions focus on value creation for the Company. 
as a result, we can minimise risks associated with changes in 
the portfolio.
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Online business
in addition to international expansion, internet sales are an 
important factor and, at the same time, an opportunity to 
secure the future success of our Company. online retail is 
experiencing strong growth. we expect this development to 
continue. as a result, it is imperative for MetRo gRoUp to 
further strengthen its internet sales channel to ensure that 
it does not leave competitors any room to gain market share. 
we are taking successive steps to expand our sales div isions’ 
online business. in the financial year 2011, the respective 
opening and expansion of the online shops of saturn and 
galeria Kaufhof marked important milestones in our trans
formation from a purely stationary provider to dovetailed 
multichannel sales operations. Risks related to this strategy 
include the high demands placed on logistics and informa
tion technology: the success of our multichannel offering 
depends on our ability to offer our customers fast and reli
able deliveries and to guarantee safe, convenient ordering. 
in addition, it is important to optimally link the stationary 
business with electronic retailing. with the acquisition of the 
Redcoon group, one of the leading online retailers of elec
tronic products, we have added a pure play online retailer to 
our portfolio to counter competition from the sales segment 
focused exclusively on the internet.

Risks related to business performance
Suppliers
as a retail and wholesale company, MetRo gRoUp depends 
on external providers for the supply of goods and services.  
we choose our suppliers very carefully, particularly in the 
ownbrand area. we place a high priority on the reliability of  
our suppliers as well as on product quality and compli
ance with safety and social standards. defective or unsafe 
products, an exploitation of our environment or inhumane 
working conditions would cause extensive damage to the 
image of MetRo gRoUp and pose a longrange threat to 
the Company’s success. for this reason we continuously 
monitor our ownbrand suppliers to check whether they 
adhere to MetRo gRoUp’s high procurement policy standards. 
in particular, these include the quality standards tested by 
the global food safety  initiative (gfsi), such as the inter
national food standard and the gloBalgap certification 
for agricultural products. they help to ensure the safety 
of foods on all cultivation,  production and sales levels.  

in addition, we conduct special training programmes to 
help suppliers in emerging markets to fulfil safety stand
ards. in 2012, we will expand these training programmes 
to qualify our suppliers with regard to our set standards 
governing environmental aspects and humane working 
conditions.

above all, however, our requirements of our suppliers are 
regulated in special contracts which are regularly reviewed 
for compliance. violations of conditions can lead to exclusion 
from our supplier network or, in case of inacceptable produc
tion methods such as sandblasting of jeans, which is harmful 
to human health, to a procurement ban on a product. in this 
way, we further minimise our supplier risks.

to prevent disruptions in the supply of goods and to avoid 
becoming dependent on individual companies, we work with 
a variety of suppliers. By taking this approach, we ensure 
that the desired product is practically always in stock in the 
desired quality and quantity and, in the process, achieve high 
levels of customer satisfaction.

Products
our success also depends heavily on the procurement prices 
of the products offered for sale. in many cases, our large 
purchasing volumes in numerous countries have a positive 
effect. product prices are based on the availability of the 
required raw materials that may temporarily or continually 
become scarce. this can drive up procurement prices or lead 
to a certain level of volatility. for example, increased energy 
prices can lead to higher procurement prices for a variety of 
products.

But products themselves can become scarce, too. one case 
in point is fish, which can become scarce as a result of over
fishing. for this reason, MetRo gRoUp launches own meas
ures and supports initiatives fostering the sustainable use 
of natural resources. in the fisheries area, for example, we 
have developed a groupwide procurement policy and play an 
active role in the Marine stewardship Council (MsC) and the 
aquaculture stewardship Council (asC). these organisations 
award product seals for sustainable fishery or aquaculture 
aimed at the conservation of fish stocks. during the reporting 
year, MetRo gRoUp also joined the Roundtable on sustain
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able palm oil (Rspo). the organisation, which includes com
panies and nongovernmental organisations, works towards 
the sustainable cultivation of palm oil plants, a raw material 
used in cosmetics and sweets, in particular. among other 
things, we address supply shortages resulting from popula
tion growth through central trading offices in key procure
ment markets.

other examples of product risks include supply bottlenecks 
after natural disasters, longer delivery times and price 
increases. during the reporting year, for example, the dev
astating earthquake in Japan led to capacity reductions in the 
production of digital cameras and multimedia devices, while 
the flooding in thailand entailed higher prices for computer 
hard disks.

Logistics
the responsibility of logistics is to ensure a high security 
of goods supplies at optimised cost structures while con
sidering sustainabilityrelated aspects such as energy 
and fuel consumption. the wide variety of goods and art
icles and the high merchandise turnover, however, result 
in organisational, it and logistics risks. the Company’s 
international positioning and focus on national, regional 
and local product assortments increase these risks. add
itional challenges arise from the expansion of our online 
activities and our multichannel business, delivery options 
and other innovative sales formats. any disruptions in the 
supply chain, for example in the supply of goods, could lead 
to business interruptions. we reduce our dependency on 
individual suppliers and service providers by expanding our 
circle of business partners and employing the principle of 
efficient assignment of responsibilities.

another logistics risk arises from the generally complex 
and at the same time underdeveloped supply structures that 
prevail in emerging markets, in particular. in many cases, 
these go hand in hand with particularly challenging climatic 
conditions that can result in food spoilage on the way from 
the producer to the store. MetRo gRoUp creates the neces
sary structures to ensure consistently high quality along the 
supply chain at all times. we use qualification programmes 
to prepare our suppliers in emerging markets for these 
logistics requirements. 

in case of product incidents, our logistics systems must be 
prepared to trace the good’s itinerary and origin within a 
very short time. this is done with the help of modern tech
nologies and product identification standards. we actively 
engage in various international organisations to foster the 
development of these standards and promote the intro
duction of innovative technologies for improved product 
identification.

Information technology risks
the demands of our information technology (it) have mark
edly increased as a result of new formats and sales chan
nels, such as online retail and deliveries. other tasks include 
realtime analyses of business processes and timely moni
toring and management of merchandise flows. Regulations, 
for example on data protection or credit card processing, the 
associated increased public debate about misconduct as well 
as the increasing complexity of it generate additional risks 
for our Company.

as a result, we have reinforced the organisational meas
ures that ensure our compliance with internal and external 
it regulations. we regularly check systems connected to the 
internet for weak spots. we counter the increasing complex
ity of modern it landscapes through tightened management 
regulations and a centralised corporate architecture, known 
as enterprise architecture management.

important business processes such as product ordering, 
marketing and sales have used it systems for many years. 
as a result, the continuous availability of the infrastructure 
is a critical factor in the development and implementation 
of new it solutions. systems that are essential business 
operations in the stores, above all checkouts, are largely 
selfcontained and can continue to be used for some time 
even during events such as network failures or the fail
ure of central systems. in case of partial network failure, 
they can automatically reroute shipments or switch to 
redundant routes. Modern technologies such as server vir
tualisation allow us to make efficient use of hardware and 
ensure that key it systems can swiftly be restored in case 
one or several servers break down. we operate several 
central computer centres, which enable us to compensate 
even for major failures and to limit business interruptions 
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to a minimum. these organisational structures minimise 
numerous risks, including the risk of natural disasters or 
criminal acts.

in addition, we ensure that the data we process are correct 
and can only be viewed by authorised staff. the necessary 
user accounts and access authorisations are administered 
centrally according to predefined, partially automated pro
cesses – from the employee’s hiring through departmental 
changes to their departure from the Company. we regularly 
check whether group specifications are adhered to in case 
of critical user rights and provide centralised reports on 
the results of our examinations. in particular, this applies to 
systems serving the planning of corporate resources (eRp, 
enterprise resource planning). Key processes and it sys
tems of our central it company MetRo systeMs are inde
pendently checked and certified. they are reviewed by a 
department of internal audit that specialises in it auditing 
procedures and by external inspectors who certify our pro
cesses and systems in accordance with the international 
standard for audit reports of services companies isae 3402 
(international standard on assurance engagement). 

awareness of the importance of data protection prevails at all 
levels of our group. the commitment to adhere to the data pro
tection standards of the german federal data protection act 
(Bdsg) is part of the employment contracts of MetRo systeMs. 
new employees, in particular, undergo onsite training pro
grammes. additional measures have been launched in the con
text of our new, groupwide data protection guideline. 

Human resources risks
the expertise, dedication and motivation of our employ
ees are key success factors that have a decisive impact on 
MetRo gRoUp’s competitive position. one prerequisite to 
achieving strategic goals are highly qualified experts and 
managers. it is an ongoing challenge to recruit and retain 
such valuable employees for the group, in particular in the 
face of demographic change and intense competition for 
the best people. this makes inhouse qualification meas
ures indispensable. to foster the requisite skills among our 
employees, we optimise training and professional devel
opment programmes for employees at all levels. train
ing courses and targeted human resources development 

measures promote entrepreneurial thinking and actions; 
variable and performancebased pay components serve 
as an incentive. direct participation in business success 
increases employees’ identification with MetRo  gRoUp 
and enhances their awareness of risks and opportunities 
in all entrepreneurial decisions. with targeted training pro
grammes, which we implement in cooperation with vari
ous partners, we manage to attract young people to a job 
at MetRo gRoUp and to optimally develop their particular 
strengths. this also includes integrating professionally 
and socially disadvantaged or disabled young people into 
our daytoday work environment. the principle of diver
sity and equal opportunity among our employees helps us 
to attract the best experts and managers to our Company 
and retain them over the long term. succession planning at 
MetRo  gRoUp, in particular in senior management pos
itions, is guaranteed through customised career paths and 
development perspectives. in a reflection of the significance 
of human resources policy for the future of MetRo gRoUp, 
we appointed a member of the Board with responsibility for 
the human Resources department in 2011.

Environmental risks
MetRo gRoUp is aware of its responsibility for our environ
ment and has firmly embedded the principle of sustainable 
business in its corporate strategy. environmentally harmful 
practices along the supply chain can seriously damage our 
image over the long term and endanger our business. this 
is why we implement numerous measures to ensure envir
onmentally responsible business practices. for example, we 
have been the first german retail and wholesale company to 
calculate its carbon footprint. this helps us to detect potential 
risks early on and introduce countermeasures. smart metering 
systems provide us with detailed consumption data and thus 
enable us to further optimise our energy management, for 
example through the energetic renovation of existing locations. 
in view of increased ex pectations we project rising costs from 
compliance with standards. Conversely, energy saving meas
ures can also help us to reduce our costs.

Legal risks, tax risks
legal risks arise primarily from labour and civil law cases. in 
addition, risks for MetRo gRoUp may arise from preliminary 
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investigations, for example in the context of possible infringe
ments of cartel or competition law. tax risks are mainly con
nected to external audits.

Control of Media-Saturn-Holding GmbH
MetRo ag indirectly – through its subsidiary MetRo Kauf
haus und fachmarkt holding gmbh – holds 75.41 percent of 
the shares in Mediasaturnholding gmbh. 

in spring 2011, MetRo ag initiated measures to strengthen 
the governance structures at Mediasaturnholding gmbh. 
with the creation of an advisory board, a simple majority is 
to apply to certain authorisation requirements, including 
the approval of the budget. in the past, these authorisations 
required an 80 percent majority in the shareholders’ general 
meeting. a noncontrolling shareholder of Mediasaturn
holding gmbh has initiated an action to rescind the share
holders’ decision to create an advisory board. this lawsuit 
was dismissed by the district court of ingolstadt in its ruling 
of 11 october 2011. as such, the court agreed that the ad visory 
board had been created in a lawful manner. as part of a 
separate action for a declaratory judgement that was initi
ated by the same noncontrolling shareholder, the district 
court ruled that the advisory board should take its decisions 
with an 80 percent majority for matters requiring authorisa
tion. MetRo ag’s legal opinion is that these matters should 
be decided by simple majority in number. MetRo  ag has 
appealed this decision through its subsidiary MetRo Kauf
haus und fachmarkt holding gmbh and is confident that it 
will prevail. in addition, MetRo Kaufhaus und fachmarkt 
holding gmbh submitted an arbitration action by written 
application of 28 March 2011 with the aim of having the ad
visory board of Mediasaturnholding gmbh declared the 
body responsible for transactions requiring approval and of 
en abling it to take decisions in these areas by simple majority. 
the Management Board of MetRo ag also expects a decision 
in favour of the simple majority in number in the case of the 
arbitration action. according to the articles of association 
of Mediasaturnholding gmbh, MetRo ag has the right to 
dele gate one more member to the advisory board than the 
collective body of shareholders and therefore has a majority 
by number on the advisory board. 

if, contrary to expectations, this legal action should lead to 
a legal decision that would put MetRo  ag at a disadvan
tage – that is, the decision to block the advisory board from 

taking certain decisions requiring authorisation with a simple 
majority – this could make it necessary for the group to 
deconsolidate the Mediasaturn group of companies, unless 
the group’s sustained ability to exercise control could be 
assumed also in that case. the deconsolidation would be a 
noncash transaction. however, as a result of the firsttime 
recognition of the Mediasaturn shareholdings at their fair 
value, it would have a significant positive effect on earnings 
in the year of deconsolidation. the assets and liabilities of 
the partnership with the Mediasaturn group of companies 
would no longer be shown separately, but in a single balance 
sheet line as an investment book value recognised at equity. 
the result of the “at equity” investment would then also be 
shown in a single line in the income statement, which means 
that the profit or loss contributions would no longer be shown 
in individual items of the income statements, such as sales, 
selling expenses or general administrative expenses. this 
changed inclusion of the Mediasaturn group could affect the 
group’s financial results and its rating. a rating downgrade 
would be expected to have a negative impact on earnings 
before taxes in the middoubledigit  millions based on the 
group’s refinancing structure in 2011.

additional explanations of legal risks are included in the notes 
to the financial statements in no. 18 “other legal matters”.

Compliance risks
the activities of MetRo gRoUp are subject to various legal 
stipulations and selfimposed standards of conduct. in 2007, 
MetRo gRoUp bundled and complemented existing compli
ance measures in its uniform groupwide compliance pro
gramme. since then, a groupwide compliance organisation 
has been established, developed and refined to meet both 
increased legal requirements in the various relevant jurisdic
tions and public expectations.

MetRo gRoUp’s compliance system aims to sustainably pre
vent regulatory infringements within the Company or at least 
hinder such infringements. MetRo  gRoUp regularly iden
tifies behavioural corporate risks, establishing the necessary 
organisational structures and rigorously monitoring and con
trolling these risks through the responsible departments.

the responsible management teams and all employees at the 
management companies of MetRo gRoUp’s sales divisions 
and the national subsidiaries can draw on the support and 
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advice of Compliance officers. MetRo gRoUp’s Chief Com
pliance officer reports directly to the Chairman of the Man
agement Board of MetRo ag, Mr olaf Koch.

to rigorously monitor behavioural risks, MetRo  ag has, in 
particular, assigned clear responsibilities for areas of risk, 
introduced or adapted clear standards of conduct and de
veloped and provided sensible risk management and control 
processes. added to this are training courses, systematic 
and understandable communications and the transpar
ent handling of compliance risks and their monitoring. in  
addition, MetRo  gRoUp employees have access to a pro
fessional reporting system which enables them to notify 
the Company of compliance violations and potential viola 
tions in all group languages. where necessary, incidents 
may be reported anonymously. the compliance organisa  
tion ensures that all reported cases are investigated in an 
appropriate fashion.

Reaching back to 2007, MetRo gRoUp’s business principles 
continue to represent the core component of the group’s 
compliance initiatives and have been anchored throughout 
the group through ongoing training programmes, in par
ticular. essential elements of the compliance programme 
include the standards of conduct and guidelines on antitrust 
law as well as the anticorruption guideline for dealings 
with public officials and private business partners, which 
was rolled out across the group during the reporting year. 
training courses designed for managers and employees, the 
creation and review of internal controls as well as the con
tinued integration of compliance requirements in operating 
business processes are directly related to the compliance 
initiatives.

Financial risks
the financial risks include price risks, liquidity risks, credit
worthiness risks and cash flow risks.

Management of financial risks
the finance department of MetRo ag manages the financial 
risks of MetRo gRoUp.

Price risks
for MetRo  gRoUp, price risks result from the impact of 
changes in market interest rates, foreign currency exchange 
rates, share price fluctuations or changes in commodity 
prices.

Interest rate risks are caused by changes in interest rate 
levels. interest rate swaps and interest limitation agree
ments are used to cap these risks.

MetRo  ag’s financial liabilities serve mostly to finance its 
investments in associated companies and loans to group 
companies. noninterestbearing and fixedinterest assets 
are thus netted against equity as well as short and long
term fixedinterest debt capital. parts of the assets available 
to the Company over the long term are financed via floating
rate debt in the amount of €322 million. this results in an 
imbalance between fixed revenues and variable expenses, 
which means that an increase in interest rates will entail an 
increase in interest expenses (combined with an accordingly 
higher cash outflow). the notes to the consolidated financial 
statements include the statement that the group currently 
does not face any material interest rate risks.

MetRo gRoUp faces currency risks in its international pro
curement of merchandise and because of costs and financ
ings that are incurred in a currency other than the relevant 
local currency or are pegged to the price of another currency. 
in accordance with the group guideline “foreign Currency 
transactions”, resulting foreign currency positions must 
be hedged. exceptions from this hedging requirement exist 
where hedging is not economically reasonable and in the 
case of legal and regulatory restrictions in the respective 
countries. forex futures as well as interest rate swaps and 
currency swaps are used to limit currency risks.

Share price risks result from sharebased compensation 
of MetRo gRoUp executives. the remuneration (monetary 
bonus) is essentially based on the price development of the 
Metro ordinary share as well as the ordinary share’s relative 
performance in relation to defined indices. 
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to date, the share price risk from the performance share plan 
has not been limited.

interest rate and currency risks are substantially reduced 
and limited by the principles laid down in the internal treas
ury guidelines of MetRo gRoUp. these include a regulation 
that is applicable throughout the group whereby all hedging 
operations must adhere to predefined limits and may by no 
means lead to increased risk exposure. MetRo  gRoUp is 
aware that this severely limits the opportunities to exploit 
current or expected interest rate and exchange rate move
ments to optimise results.

in addition, hedging may be carried out only with standard 
financial derivatives whose correct actuarial and account
ing mapping and valuation in the treasury system are 
guaranteed. 

Liquidity risks
MetRo ag acts as financial coordinator for MetRo gRoUp 
companies to ensure that they are provided with the neces
sary financing to fund their operating and investing activities 
at all times and in the most costefficient manner possible. 
the necessary information is provided by means of a group 
financial plan, which is updated monthly and checked monthly 
for deviations. this financial plan is complemented by a 
weekly rolling 14day liquidity plan.

financial instruments utilised include money and capital 
market products (time deposits, call money, commercial 
papers, promissory note loans and bonds/eMtns sold as 
part of ongoing issue programmes) as well as bilateral and 
syndicated loans. MetRo  gRoUp has a sufficient liquidity 
reserve so that there is no danger of liquidity risks even if an 
unexpected event has a negative financial impact on the Com
pany’s liquidity situation. further details on financial instru
ments and credit lines are provided by the explanatory notes 
under the respective balance sheet items. 

intragroup cash pooling reduces the amount of debt and 
optimises the money market and capital market investments 
of MetRo gRoUp, which has a positive effect on net interest 
income. Cash pooling allows the surplus liquidity of individual 
group companies to be used to fund other group companies 
internally. 

in addition, MetRo ag draws on all the financial expertise 
pooled in its finance department to advise the group com
panies in all relevant financial matters and provide support. 
this ranges from the elaboration of investment financing 
concepts to supporting the responsible financial officers of 
the individual group companies in their negotiations with 
local banks and financial service providers. this ensures, on 
the one hand, that the financial resources of MetRo gRoUp 
are optimally employed in germany and internationally, and, 
on the other hand, that all group companies benefit from the 
strength and credit standing of MetRo gRoUp in negotiating 
their financing terms.

Creditworthiness risks
Creditworthiness risks arise from the total or partial loss of 
a counterparty, for example through bankruptcy or in con
nection with monetary investments and derivative financial 
instruments with positive market values.

in the course of the risk management of monetary invest
ments totalling €914 million (previous year: €2,200 million) 
and financial derivatives with banks amounting to €11 mil
lion (previous year: €44  million), minimum creditworthi
ness requirements and maximum exposure limits have been 
defined for all business partners of MetRo gRoUp. this is 
based on a system of limits laid down in the treasury guide
lines which are based mainly on the ratings of international 
rating agencies or internal credit assessments. an individual 
limit is allocated to every counterparty of MetRo  gRoUp; 
compliance is constantly monitored by the treasury systems.
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the following table shows a breakdown of counterparties by 
credit rating:

the table shows that as of the closing date 100  percent of 
the capital investment volume, including the positive market 
values of derivatives, had been placed with investmentgrade 
counterparties, in other words, those with good or very good 
credit ratings.

MetRo  ag’s level of exposure to creditworthiness risks is 
thus very low.

Assessment of opportunities

Opportunities from changed economic parameters
after the global economic crisis eased, some countries and 
regions have experienced a recovery. asia, in particular, has 
developed in a very positive and promising manner. we can 
benefit from the improved economic climate in terms of sales 
and earnings. in addition, many countries where we operate 
have growing populations. this leads to higher demand.

Strategic business opportunities
our sales divisions enjoy strong name recognition, and most 
are leaders in their respective markets. the objective is to 
consolidate and build on this position. in addition, weaker 
market players are expected to drop out of the market or be 
put up for sale in the coming years. in these cases, we are 
reviewing if it would make sense to acquire these competitors 
or individual store locations. one opportunity for location
independent sales is provided by the internet. through online 
sales, we can reach new customers. all our sales divisions 

in germany and in many other countries have online stores. 
Compared with pure play internet retailers, we create real 
added value for our customers thanks to our multichannel 
approach.

Performance-related opportunities
in addition to cost cutting, increases in efficiency are a key 
driver of sustained success. our efforts in this area include 
the expansion of delivery and increases in the  percent
age of highmargin ownbrand products across our entire 
assortment.

Opportunities through qualified employees and managers
employees form the foundation of our success. as a result 
of demographic change, recruiting qualified employees and 
managers is expected to become increasingly difficult in the 
coming years. for this reason, we are intensifying our dia
logue with universities and implementing internship pro
grammes, among other activities, that not only comprise 
work in operating departments, but interdisciplinary train
ing events as well. with “Meeting Metro”, we introduce our
selves to future college graduates and create enthusiasm for 
retailing. “MetRo University” provides training and further 
education at an international level to managers. Building on 
these measures, we strive to retain qualified and motivated 
employees over the long term and tap the related potential. 
we also promote the employment of experienced employees 
through targeted programmes, retaining their long years of 
professional experience in the process.

Rating classes Volume in %

Grade Moody’s Standard & Poor’s
Monetary investments 

Germany
Derivatives with positive 

market values Total

investment grade aaa aaa 0 0

100

aa1 bis aa3 aa+ bis aa 0 0
a1 bis a3 a+ bis a 86 1

Baa1 bis Baa3 BBB+ bis BBB 13 0

noninvestment grade Ba1 bis Ba3 BB+ bis BB 0 0  

B1 bis B3 B+ bis B 0 0  

C C 0 0 0
no rating 0 0 0
Total 99 1 100
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Overall assessment of the risk situation by the 
Company’s management

the Management Board, the supervisory Board and other 
important bodies of MetRo ag are regularly informed about the 
Company’s risk situation. overall, the riskandopportunities 
profile of MetRo gRoUp has deteriorated slightly compared to 
the previous year, which is largely due to economic parameters.  
to evaluate the present risk situation, risks were not only 
examined in isolation: the interdependencies between risks 
were analysed and rated according to their probability. the 
assessment has shown that the overall risks are manage
able. there are no potentially ruinous risks for the Com
pany and no risks can be identified that could endanger the 
 Company’s future existence. this assessment is mirrored by 

the ratings of the two leading rating agencies: both Moody’s 
and standard & poor’s have awarded MetRo  gRoUp 
an investmentgrade rating. the Management Board of 
MetRo  ag currently does not expect any fundamental 
change in the risk situation. 

Statement on the risk situation of METRO AG

as MetRo  ag is closely engaged with the companies of 
MetRo  gRoUp through financing and guarantee commit
ments, among other things, the risk situation of MetRo ag 
is highly dependent on the risk situation of MetRo gRoUp. as 
a result, the summary of the risk situation of MetRo gRoUp 
issued by the Company’s management also reflects the risk 
situation of MetRo ag.
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8. Outlook

Expected earnings position of METRO GROUP

the economic situation worsened in 2011 largely as a result 
of the sovereign debt crisis. for this reason, we expect con
tinued economic instability to dampen consumer confidence.

Expected sales development
the persistently difficult economic situation and the slow
ing price increases will most likely have a negative impact 
on sales in 2012. on the other hand, all sales divisions are 
taking a number of steps designed to boost sales. for this 
reason, we foresee an increase in sales in 2012. we expect a 
continuation of this positive sales trend in 2013 on the back of 
an  economic recovery.

Expected earnings development
MetRo  gRoUp’s strategy aims for sustainable growth in 
sales and earnings. 

the persistently difficult economic sizuation will dampen 
earnings developments in 2012. in 2012, the earnings develop  
ment will be dampened by the continuing difficult economic 
situation. in 2012, MetRo gRoUp will continue to invest in 
its competitiveness. this will include both productivity steps 
from the shape 2012 programme and targeted price invest
ments. in addition, we intend to lay a foundation from which 
we can accelerate our expansion activities, an effort that will 
also create additional costs. we nonetheless expect eBit 
before special items to roughly match the previous year’s 
result (eBit 2011 before special items: €2,372  million). it 
should be noted, though, that a forecast issued at this time 
includes an element of risk in light of the problems described 
above and the uncertain economic situation. like sales, we 
expect earnings to pick up in 2013.

Overall statement by the Management Board 
of METRO AG on the expected course of 
METRO GROUP

in years to come, our goal is to achieve longterm posi
tive earnings developments. we will continue to expand 
MetRo gRoUp’s position as one of the leading international 
retail and wholesale companies. the development of the 
multi channel business offers enormous growth opportunities.

we have a successful portfolio of sales divisions and coun
tries, qualified employees and a corporate culture that places 
an emphasis on individual responsibility and entrepreneurial 
action. for this reason, we feel that MetRo gRoUp is well 
prepared for the future. 

Overall statement on the expected development 
of METRO AG

Based on the assessment of the expected course of 
MetRo gRoUp, we expect MetRo ag to generate earnings 
mostly from the absorption of investment results. we expect 
to be able to generate sufficient income from franchise 
fees to at least compensate for higher expenses related to 
the position as franchisor assumed in 2010. as a result, we 
expect higher net profit to enable MetRo ag to continue to 
make appropriate dividend payouts in future.

Planned investments of METRO AG

in the context of MetRo  gRoUp’s investment activities 
MetRo ag will support group companies with increases in 
shareholdings or loans, where necessary. in addition, invest
ments in shareholdings in associated companies may result 
from intragroup share transfers.
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9. Remuneration report

the following report describes the remuneration received 
by the Management Board and the supervisory Board of 
MetRo ag for the financial year 2011 paid in accordance to 
standards laid down by the german Commercial Code (han
delsgesetzbuch). it is also a remuneration report in terms 
of the german Corporate governance Code and outlines the 
system of Management Board compensation and its further 
modification. furthermore, the remuneration report contains 
information about sharebased compensation for executives 
of MetRo gRoUp.

the remuneration system for the Management Board is 
approved by the supervisory Board of MetRo ag. the super
visory Board is advised in this matter by its personnel Com
mittee. acting upon the recommendation of its personnel 
Committee, the supervisory Board of MetRo ag decided in the 
financial year 2010 to refine key aspects of the remuneration 
system for the Management Board. the annual general Meeting 
approved the system including these new aspects on 6 May 2011.

The remuneration system for members of the 
Management Board

Management Board remuneration consists of a fixed salary and 
two variable components: performancebased compensation 
(shortterm incentive) and a longterm incentive. the Company 
also offers pension provisions and supplemental benefits. 

in the course of the refinement of the remuneration system 
in october 2010, a change was made to the relative weight
ing of the remuneration components (fixed salary, shortterm  
incentive and longterm incentive). the relative weight of the 
longterm incentive was increased and the overall remu
neration system was focused more strongly on sustainable  
company growth. to ensure the individual performance orien
tation of the Management Board remuneration, the super
visory Board of MetRo ag now also reserves the general right 
to reduce or increase the weight of the individual shortterm 
incentive by up to 30 percent, respectively, at its discretion.

an employment contract based on the new remuneration 
system was concluded with Mr Muller and took effect on 
1 august 2011. the employment contract of Mr hutmacher, 
who joined the Management Board on 1 october 2011, also 
incorporates the new system. the employment contracts of 

dr Cordes, Mr Koch and Mr saveuse that existed at the time 
the remuneration system was changed were not affected by 
the changes in the remuneration system.

employment contracts that have been concluded since october 
2010 or will be concluded in the future may contain individual
ised agreements as the supervisory Board is legally obliged, in 
the Company’s interest, to decide on the size of Board member 
compensation on an individual basis and not on the basis of  
predetermined specifications. during the financial year 2011, 
the supervisory Board therefore approved an employment  
contract with Mr hutmacher that includes a regular target cash 
compensation (comprised of fixed salary, shortterm incen
tive and longterm incentive) amounting to just 80 percent of 
the regular compensation of a full member of the Manage
ment Board during the first two years of the contract term as  
Mr hutmacher was newly appointed to the Management Board.

the remuneration system for the Management Board of 
MetRo  ag complied and continues to comply with the 
requirements of the german stock Corporation act and the 
recommendations of the german Corporate governance 
Code. total remuneration and the individual compensation 
components are geared appropriately to the responsibilities 
of each individual member of the Board, his or her personal 
performance and the Company’s economic situation, and 
fulfil legal stipulations regarding customary remuneration. 
the incentives serve as an inducement for the Management 
Board to increase the Com pany’s value and are designed to 
generate sustainable, longterm company growth. in the 
financial year 2011, the individual components of Manage
ment Board remuneration were as follows:

Fixed salary
the fixed salary is contractually set and is paid in twelve 
monthly instalments.

Performance-based compensation (short-term incentive)
the shortterm incentive for members of the Management 
Board is determined mainly by the development of return on 
capital employed (RoCe) and net earnings. the use of the key 
ratio net earnings in combination with RoCe rewards positive 
developments in MetRo gRoUp earnings. net earnings prin
cipally amount to profit for the period. the supervisory Board 
may resolve an adjustment for special items.

the members of the Management Board receive between 
€500 and €2,100 per 0.01 percentage point of RoCe above a 
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minimum value of 7 percent. for each €1 million in net earn
ings, they receive an additional €304 to €1,275. the amounts 
are set by the supervisory Board of MetRo ag based on the 
Company’s strategy and mediumterm targets, are regularly 
reviewed and are adjusted if necessary. the payout of the 
performancebased compensation granted for RoCe and net 
earnings is capped each year. the following individual values 
were determined as the basis for Management Board remu
neration in 2011:

the shortterm incentive for Mr saveuse is also tied to the 
business targets of the Real sales division. for compensa
tion applying to 2011, the supervisory Board of MetRo  ag 
has set a target value for eBitaC (eBit after Cost of Capital) 
at the Real group. an eBitaC factor will be determined from 
the degree of target attainment, and this factor will be multi
plied by the agreedupon base bonus. the eBitaCbased 
remuneration for Mr saveuse has been generally capped at 
€2.7 million per year. the annual payout of the base bonus 
(€900,000) is guaranteed. payouts of the shortterm incentive 
derived from the RoCe and net earnings of MetRo gRoUp 
are credited against the performancebased compensation of 
Mr saveuse in accordance with the eBitaC of the Real group.

the performancebased compensation of all members of the 
Management Board will be paid out in the financial year fol
lowing the approval of the annual financial statements.

Share-based compensation (long-term incentive)
the longterm incentive is a compensation component with 
longterm incentive effect. it is designed to achieve sustain
able growth in the Company’s value.

Share bonus programme 2004–2008
in 2004, MetRo ag introduced a share bonus programme. 
its final tranche was paid in 2008. the programme is based 

€ p.a.

Amount per 0.01 
percentage points 

of RoCE above  
7 percent

Amount per  
€1 million in  
net earnings Payout cap

dr eckhard Cordes 2,100 1,275 3,900,000
heiko hutmacher1 500 304 2,080,000
olaf Koch 1,400 850 2,600,000
frans w. h. Muller2 1,077 654 2,600,000
Joël saveuse 1,400 850 2,600,000

1   Member of the Management Board since 1 october 2011
2  proportional average amount for the financial year 2011 based on the following amounts: 

RoCe: €1,400 for the period 1 January to 31 July 2011, €625 for the period 1 august to 
31 december 2011; net earnings: €850 for the period 1 January to 31 July 2011, €380 for the 
period 1 august to 31 december 2011

on cash bonuses whose size depends on the performance 
of the Metro share price in parallel consideration of bench
mark indices. the programme is divided into a tranche for 
each year, to which various target parameters apply. the full 
bonus is paid when the share price reaches the respective 
target price and socalled equal performance compared to 
the benchmark indices. the maturity of each tranche is three 
years. the payout of share bonuses can be capped at the 
amount of the gross annual fixed salary by resolution of the 
supervisory Board of MetRo ag.

Performance share plan 2009–2013
By resolution of the personnel Committee of the super
visory Board and with the approval of the supervisory Board, 
MetRo ag introduced a fiveyear performance share plan in 
2009. a target value is set for each member of the Manage
ment Board. to determine the target number of performance 
shares, the target value is divided by the share price upon 
allotment. the key factor is the average price of the Metro 
share during the three months leading up to the allotment 
date. a performance share entitles its holder to a cash pay
ment matching the price of the Metro share on the payment 
date. here, too, the determining factor is the average price 
of the Metro share during the three months leading up to the 
allotment date.

Based on the relative performance of the Metro share com
pared to the median of the daX 30 and dow Jones euro stoxx 
Retail indices – total return – the final number of payable 
performance shares is determined after the end of a per
formance period of at least three and at most 4.25 years. it 
corresponds to the target number of shares when an equal 
performance with said stock market indices is achieved. Up 
to an outperformance of 60 percent, the number increases 
on a straightline basis to a maximum of 200 percent of the 
target amount. Up to an underperformance of 30 percent, the 
number is accordingly reduced to a minimum of 50 percent. 
in the case of an underperformance of more than 30 percent, 
the number is reduced to 0.

payment can be made at six possible times. the earliest pay
ment date is three years after allotment of the performance 
shares. from this time, payment can be made every three 
months. the members of the Management Board can choose 
the date upon which their performance shares are paid out. 
an allotment with multiple payout dates is not permitted. the 
payout cap amounts to five times the target value. when the 
performance share plan was introduced, share ownership 
guidelines also went into effect: as a precondition for the 
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payout of performance shares, the members of the Manage
ment Board are obliged to undertake a significant continuous 
selffinanced investment in Metro shares up to the end of the 
threeyear blocking period. this ensures that, as sharehold
ers, they will directly participate in share price gains as well 
as potential losses of the Metro share. their investment in 
Company shares promotes the longterm structure and orien
tation towards sustainable development of the remuneration 
system and results in a healthy balance of the various remu
neration elements. the size of the selffinanced investment 
applies to the entire term of the performance share plan. the 
required investment amounts to €0.5 million for the Chairman 
of the Management Board and €0.4 million each for the other 
members of the Management Board.

Pension provisions
in 2009, company pension provisions were introduced for 
members of the Management Board. these provisions con
sist of direct benefits with a defined contribution component 
and a performancebased component.

the defined contribution component is financed by the Man
agement Board and the Company based on an apportion
ment of “7 + 7 + 7”. when a member of the Management 
Board makes a contribution of 7 percent of his or her defined 
basis for assessment, the Company will contribute the same 
amount. depending on the economic situation, the Com
pany will pay the same amount again. in view of the macro

economic environment, the additional amount was again 
suspended in the reporting year. the performancebased 
component is congruently reinsured by hamburger pensions
rückdeckungskasse vvag (hpR). the interest rate for the 
contributions is paid in accordance with the profitsharing 
system of the hpR with a guarantee applying to the paid
in contribution. when a member of the Management Board 
leaves the Company before retirement age, the contributions 
retain the level they have reached.

an entitlement to pension benefits exists
 → if the working relationship ends with or after the reach

ing of standard retirement age as it applies to the german 
state pension scheme,

 → as early retirement benefits, if the working relationship 
ends at the age of 60 or afterwards and before the stand
ard retirement age,

 → as disability benefits, if the working relationship ends 
before the standard retirement age is reached and pre
conditions have been fulfilled,

 → as surviving dependants’ benefits, if the working relation
ship is ended by the person’s death.

payment can be made in the form of capital, instalments or 
a lifelong pension. a minimum benefit is granted in the case 
of invalidity or death. in such instances, the total amount of 
contributions that would have been credited to the member 
of the Management Board for every calendar year up to a 

Remuneration of the Management Board in the financial year 20111

€1,000 Financial year Fixed salary
Short-term 

 incentive
Long-term  

incentive2
Supplemental 

benefits Total

dr eckhard Cordes3 2010 1,000 2,830 487 72 4,389
2011 1,000 1,798 354 42 3,194

heiko hutmacher4 2010 0 0 0 0 0
2011 180 107 0 23 310

olaf Koch 2010 800 1,887 406 219 3,312
2011 800 1,199 295 26 2,320

frans w. h. Muller 2010 800 1,887 406 133 3,226
2011 842 967 709 184 2,702

Joël saveuse5 2010 917 1,920 406 39 3,282
2011 1,000 1,199 295 29 2,523

Total6 2010 3,517 8,524 1,705 463 14,209
2011 3,822 5,270 1,653 304 11,049

1 statements pursuant to § 285 sentence 1 no. 9a and § 314 section 1 no. 6a of the german Commercial Code
2 shown here is the fair value at the time of granting the tranche
3 Chairman of the Management Board until 31 december 2011
4 Member of the Management Board since 1 october 2011
5  aside from the remuneration for his position on the Management Board of MetRo ag, Mr saveuse received a fixed salary of €83,000 as well as performancebased components of €404,000 

from his services as Managing director of subsidiaries
6 Reported figures for 2010 relate to active members of the Management Board in the financial year 2011



METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→   p. 028→ MANAGEMENT REPORT : 9. REMUNERATION REPORT

credit period of ten years, but limited to the point when the 
individual turns 60, will be added to the benefits balance. this 
per formancebased component is not reinsured, but will be 
provided directly by the Company when the benefit case occurs.

Further benefits in cases of an end to employment 
the active members of the Management Board receive no addi
tional benefits beyond the described pension provisions should 
their employment end. in particular, no retirement payments 
will be granted. in the event of the death of a member of the 
Management Board during active service, his or her surviving 
dependants will be paid the fixed salary for the month in which 
the death occurred as well as for an additional six months. 

Supplemental benefits
the supplemental benefits granted to members of the Manage
ment Board include noncash benefits and expense allowances.

Other
the members of the Management Board of MetRo ag are not 
entitled to additional remuneration or special benefits as a 
result of a change of control.

Long-term incentive in the financial year 2011
the target value for the 2011 tranche is €0.5  million each 
for Mr Koch and Mr saveuse and €1.2 million for Mr Muller. 
Mr Koch and Mr saveuse received 11,982 performance shares 
each and Mr Muller received 28,756 performance shares 
under the conditions of the performance share plan. Mr hut
macher, who joined the Management Board in october 2011, 
has not yet received any performance shares. at the time of 
granting, a share unit was valued at €24.65. the performance 
shares that were distributed do not represent a fixed number 
of rights in the sense of § 285 sentence 1 no. 9a sentence 4 
of the german Commercial Code or of § 314 section 1 no. 6a 
sentence 4 of the german Commercial Code. Rather, they 
were a target amount. Under the conditions of the per
formance share plan, entitlements cannot be described with 
a particular fixed number at the time of granting. the value 
of the performance shares distributed in 2011 was calculated 
by external experts using recognised financialmathematical 
methods (Monte Carlo simulation).

in addition to the tranche from the performance share plan 
distributed in the financial year 2011, Mssrs Koch, Muller and 
saveuse possess rights from the tranche from 2010 and Mssrs 
Muller and saveuse possess rights from the tranche from 
2009. Mr Koch, who joined the Management Board in septem

ber 2009, did not receive any performance shares from the 
tranche distributed from the performance share plan in 2009. 
dr Cordes, who left the Management Board as at the close of 
business on 31 december 2011, initially received performance 
shares in august 2011. he was compensated for these per
formance shares and for the performance shares granted in 
2009 and 2010 in the context of a severance agreement con
cluded in december 2011. additional information on the details 
of this severance agreement is provided in the section “services 
after the end of employment in the financial year 2011”.
 

in addition, dr Cordes, Mr Muller and Mr saveuse had rights 
from the 2008 tranche of the share bonus programme. the 
term of this tranche ended in July 2011 and it was paid out 
during the reporting year. the basis price was €41.92; the 
target share price was €48.21. 

no costs were incurred from the tranches of the sharebased 
remuneration programmes applicable in the financial year 2011.

Services after the end of employment in the financial year 
2011 (including pension provisions) 
in the financial year 2011, a total of €6.0  million (previous 
year: €23.9 million) was used for remuneration of the active 
members of the Management Board of MetRo ag for bene
fits provided after the end of their employment. of this total, 
€0.154  million went to dr Cordes for pension provisions. 
Mr hutmacher received €0.032 million, Mr Koch €0.119 mil
lion, Mr Muller €0.139 million and Mr saveuse €0.115 million.

during the financial year 2011, an agreement was concluded to 
prematurely terminate the employment contract of dr Cordes, 
who left the Management Board by mutual agreement as at 
the close of business on 31 december 2011. a severance pack
age agreement was concluded with dr Cordes as compensa
tion for the remainder of his employment contract (1 January 
2012 to 31 october 2012). this agreement includes both a fixed 
and a variable component. the fixed component of €4.705 mil
lion paid in the financial year 2011 covers entitlements of 

Performance share plan (tranches 2009 to 2011)

Tranche
End of the  

blocking period

Three-month 
 average price  

before allotment

Number of 
Management Board 

performance shares 
as of 31/12/2011

2009 august 2012 €36.67 27,270
2010 august 2013 €42.91 34,956
2011 august 2014 €41.73 52,720
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dr Cordes and makes allowance for the development of per
formance and sharebased payment components based on 
conservative estimates. the variable component of the sev
erance agreement may result in additional remuneration in 
2012. as a variable severance agreement payment, dr Cordes 
is essentially entitled to the potential difference between 
total performancebased remuneration that he would have 
received as Chairman of the Management Board and the 
amount already paid as part of the severance agreement. the 
relevant provisions created in 2011 amount to €0.729 million.

Total compensation of former members of the Management 
Board in 2011
Benefits totalling €9.4  million (previous year: €27.4  million) 
were provided to former members of the Management Boards of 
MetRo ag and the companies that were merged into MetRo ag 
as well as to their surviving dependants. the described benefits 
provided to dr Cordes after the end of employment in the finan
cial year 2011 are included in this figure.

the cash value of provisions for current pensions and pen
sion entitlements amounted to €47.8 million (previous year: 
€47.3 million).

Share-based compensation of executives

pursuant to the recommendation in subsection 7.1.3 of the 
german Corporate governance Code, the sharebased 
compensation of executives of MetRo  gRoUp will also be 
reported in the following section.

Share bonus programme 2004–2008
in addition to members of the Management Board, other 
executives of MetRo ag as well as managing directors and 
executives of MetRo gRoUp companies are eligible for this 
programme. the term of the last tranche in 2008 ended in 
July 2011 and was paid out during the reporting year. the 
basis price was €41.92; the target share price was €48.21.

Performance share plan 2009–2013 
the performance share plan 2009–2013 applies not only to the 
members of the Management Board, but also to other execu
tives of MetRo ag as well as to managing directors and execu
tives of MetRo gRoUp companies. Under this scheme, eligible 
managers are given an individual target amount for the per
formance share plan (target value) in accordance with the sig  
ni fi cance of their functional responsibilities. the additional rules  
of this plan correspond to provisions for the Management Board.

with the performance share plan, the share ownership guide
lines were also applied to this group of eligible individuals. 
the required investment volume generally amounts to about 
50 percent of the individual target value.

the value of the performance shares allotted in 2011 
amounted to a total €18.0 million (previous year: €25.0 mil
lion) at the time of the allotment and was calculated by exter
nal experts using recognised financialmathematical methods 
(Monte Carlo simulation). the following conditions apply:

Compensation of members of the Supervisory 
Board

Remuneration of members of the supervisory Board is regu
lated by § 13 of the articles of association of MetRo ag. in add
ition to reimbursement of cash expenses, the members of the 
supervisory Board receive a fixed payment and a performance
based payment. fixed compensation amounts to €35,000 for 
every ordinary member of the Board. the performancebased 
remuneration component is based on earnings before taxes and 
noncontrolling interests (eBt) in the MetRo ag financial state
ments. each member of the supervisory Board receives €600 
per €25 million in eBt exceeding an average eBt of €100 mil
lion for the financial year 2011 and the two preceding years. 
for the financial year 2011, performancebased remuneration 
totalled €30,824 for each ordinary member. the value added tax 
payable to the fixed and performancebased compensation is 
reimbursed to the members of the supervisory Board in accord
ance with § 13 section 5 of MetRo ag’s articles of association.

Performance share plan (tranches 2009 to 2011)

Tranche
End of the  

blocking period

Three-month 
 average price  

before allotment

Number of 
Management Board 

performance shares 
as of 31/12/2011

2009 august 2012 €36.67 684,799
2010 august 2013 €42.91 661,527
2011 august 2014 €41.73 726,406

Remuneration factors 

supervisory Board Chairman ● ● ●

vice Chairman ● ●

Committee Chairmen1 ● ●

Committee members1 ◗ ●

Members of the supervisory Board ●

1 with a minimum of two meetings/resolutions
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the individual amount of fixed and performancebased 
supervisory Board remuneration takes into account the 
duties and responsibilities of the individual members of the 
supervisory Board by considering special assignments. the 
compensation of the Chairman of the supervisory Board is 
three times higher than that of an ordinary member of the 
supervisory Board; that of the vice Chairman and the Chair
men of the committees is twice as high; and that of the other 
members of the committees 1.5 times higher. the remu
neration for membership of or chairman of a committee will 

be paid only if at least two meetings or other resolutions 
took place during the respective financial year. a member 
of the supervisory Board who holds several offices at the 
same time receives compensation for only one office; in 
the case of different levels of remuneration for the most 
highly paid office (§ 13 section 3 sentence 3 of the articles 
of association).

the relevant individual amounts for the financial year 2011 
are as follows:

Remuneration of members of the Supervisory Board for the financial year 2011 pursuant to § 13 of the Articles of Association1

€ Financial year Multiplier Fixed salary

Performance-
based  

remuneration2 Total

prof. dr Jürgen Kluge, Chairman (until 17 november 2011) 2010
● ● ●

70,000 60,720 130,720
2011 96,250 84,766 181,016

franz M. haniel, Chairman  
(2010: until 5 May 2010; 2011: since 18 november 2011)

2010
● ● ●

43,750 37,950 81,700
2011 17,500 15,412 32,912

Klaus Bruns, vice Chairman (until 30 June 2011) 2010
 ● ●

70,000 60,720 130,720
2011 35,000 30,824 65,824

werner Klockhaus, vice Chairman (since 29 July 2011) 2010 ◗ ●  
● ●

52,500 45,540 98,040
2011 61,250 53,942 115,192

prof. dr oec. dr iur. annKristin achleitner (from 6 May 2011) 2010
●

0 0 0
2011 23,333 20,549 43,882

dr wulf h. Bernotat 2010
◗ ●

52,500 45,540 98,040
2011 52,500 46,236 98,736

Ulrich dalibor 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

Jürgen fitschen 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

hubert frieling 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

prof. dr dr h. c. mult. erich greipl 2010
◗ ●

52,500 45,540 98,040
2011 52,500 46,236 98,736

andreas herwarth 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

Uwe hoepfel 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

peter Küpfer 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

Rainer Kuschewski 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

MarieChristine lombard (until 28 March 2011) 2010
●

35,000 30,360 65,360
2011 8,750 7,706 16,456

dr Klaus Mangold 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824
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no remuneration applied to memberships of the supervisory 
Board’s nominations and Mediation Committees in the finan
cial year 2011.

in the financial year 2011, individual members of the super
visory Board of MetRo ag also received compensation from 
the group companies for supervisory Board mandates at 
group companies.

the declared amounts do not include the remuneration 
entitle ments of one member of the supervisory Board 
from intragroup supervisory Board mandates of which the 
member of the supervisory Board waived the payment.

Beyond this, the members of the supervisory Board were not 
granted any remuneration or benefits for work performed, 
in particular consulting and brokerage services, on behalf of 
companies of MetRo gRoUp in the sense of subsection 5.4.6 
of the german Corporate governance Code.

dring. e. h. Bernd pischetsrieder 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

M. p. M. (theo) de Raad 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

gabriele schendel (since 13 July 2011) 2010
●

0 0 0
2011 17,500 15,412 32,912

Xaver schiller 2010
◗ ●

52,500 45,540 98,040
2011 52,500 46,236 98,736

dr jur. hansJürgen schinzler 2010
● ●

70,000 60,720 130,720
2011 70,000 61,648 131,648

peter stieger 2010
◗ ●

52,500 45,540 98,040
2011 52,500 46,236 98,736

angelika will 2010
●

35,000 30,360 65,360
2011 35,000 30,824 65,824

Total 2010 936,250 812,130 1,748,380
2011 924,583 814,267 1,738,850

1 plus applicable value added tax in accordance with § 13 section 5 of the articles of association 
2 the 2011 performancebased compensation is due after the conclusion of MetRo ag’s annual general Meeting on 23 May 2012 

Intra-group compensation of members of the Supervisory 
Board for the financial year 20111

€ Financial year

Klaus Bruns 2010 49,800
2011 24,900

Ulrich dalibor 2010 9,000
2011 9,000

prof. dr dr h. c. mult. erich greipl 2010 49,800
2011 49,800

Uwe hoepfel 2010 49,800
2011 49,800

Rainer Kuschewski 2010 6,136
2011 6,136

gabriele schendel 2010 0
2011 49,800

Xaver schiller 2010 6,000
2011 6,000

peter stieger 2010 9,203
2011 9,203

angelika will 2010 6,000
2011 6,000

Total 2010 185,739
2011 210,639

1 plus value added tax
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10. Notes pursuant to § 289 
Section 4 of the German 
Commercial Code and 
explanatory report of the 
Management Board

Composition of capital (§ 289 Section 4 No. 1 of 
the German Commercial Code)

on 31 december 2011, the share capital of MetRo ag totalled 
€835,419,052.27. it is divided into a total of 326,787,529 
nopar value bearer shares. the proportional value per share 
amounts to about €2.56.

the share capital is broken down into the following types of 
shares:

each ordinary share of MetRo  ag grants an equal voting 
right. in addition, ordinary shares of MetRo  ag entitle the 
holder to dividends. in contrast to ordinary shares, preference 
shares of MetRo ag principally do not carry voting rights and 
give a preferential entitlement to profits in line with § 21 of the 
articles of association of MetRo ag, which state:

“(1)  holders of nonvoting preference shares will receive 
from the annual net earnings a preference dividend of 
€0.17 per preference share.

(2)  should the net earnings available for distribution not suf
fice in any one financial year to pay the preference divi
dend, the arrears (excluding any interest) shall be paid 
from the net earnings of future financial years in an order 
based on age, i.e. in such manner that any older arrears 

Ordinary shares
shares 324,109,563
proportional value of the share capital 
in € 828,572,941 (yields 99.18%)
Preference shares
shares 2,677,966
proportional value of the share capital 
in € 6,846,111 (yields 0.82%)
Total share capital
Shares 326,787,529
€ 835,419,052

are paid off prior to any more recent ones and that the 
preference dividends payable from the profit of a finan
cial year are not distributed until all of any accumulated 
arrears have been paid.

(3)  after the preference dividend has been distributed, the 
holders of ordinary shares will receive a dividend of €0.17 
per ordinary share. thereafter, a noncumulative extra 
dividend of €0.06 per share will be paid to the holders of 
nonvoting preference shares. the extra dividend shall 
amount to 10 percent of such dividend as, in accordance 
with section 4 herein below, will be paid to the holders 
of ordinary shares inasmuch as such dividend equals or 
exceeds €1.02 per ordinary share.

(4)  the holders of nonvoting preference shares and of ordin
ary shares will equally share in any additional profit distri
bution in the proportion of their shares in the share capital.”

other rights associated with ordinary and preference shares 
include in particular the right to attend the annual general 
Meeting (§ 118 section 1 of the german stock Corporation act), 
the right to information (§ 131 of the german stock Corpor  
at ion act) and the right to file a legal challenge or a complaint 
for nullity (§§ 245 nos. 1–3, 246, 249 of the german stock Cor
poration act). in addition to the previously mentioned right to 
receive dividends, shareholders principally have a subscription 
right when the share capital is increased (§ 186 section 1 of the 
german stock Corporation act), claims to liquidation proceeds 
after the closure of the Company (§ 271 of the german stock 
Corporation act) and to compensation and settlements as a 
result of certain structural measures, particularly pursuant 
to §§ 304 ff., 320b, 327b of the german stock Corporation act.

Limitations relevant to voting rights (§ 289 
Section 4 No. 2 of the German Commercial Code)

an agreement exists among Bvg Beteiligungs und vermö
gensverwaltung gmbh, franz haniel & Cie. gmbh, haniel 
finance B.v., haniel finance deutschland gmbh, MetRo 
vermögensverwaltung gmbh & Co. Kg, MetRo vermögens
verwaltung gmbh, 1. hsB Beteiligungsverwaltung gmbh & 
Co. Kg and 1. hsB verwaltung gmbh to coordinate the exer
cise of voting rights associated with shares of MetRo ag. 

to the knowledge of the Management Board, an agreement also 
exists between Bvg Beteiligungs und vermögensverwaltung 
gmbh, franz haniel & Cie. gmbh, haniel finance deutschland 
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gmbh and haniel finance B.v. to coordinate the joint exercise of 
interests from the MetRo ag shares economically attributable 
to the shareholder groups haniel and schmidtRuthenbeck.

finally, to the knowledge of the Management Board, a pool
ing agreement exists between otto Beisheim Betriebs 
gmbh, otto Beisheim holding gmbh and oB Beteiligungsge
sellschaft mbh, which includes the MetRo ag shares held 
by otto Beisheim holding gmbh and oB Beteiligungsge
sellschaft mbh.

the aforementioned agreements can be regarded as restric
tions in the sense of §  289 section 4 no. 2 of the german 
Commercial Code.

in addition, legal restrictions on voting rights may exist, for 
example in the sense of § 136 of the german stock Corpor
ation act or, insofar as the Company holds own shares, in the 
sense of § 71b of the german stock Corporation act.

Capital interests (§ 289 Section 4 No. 3 of the 
German Commercial Code)

notes pursuant to § 289 section 4 no. 3 of the german Com
mercial Code – direct and indirect (pursuant to § 22 of the 
german securities trading act) capital interests that exceed 
10 percent of the voting rights:

Name/company

Direct/indirect 
stakes exceeding  

10 percent of  
voting rights

MetRo vermögensverwaltung gmbh & Co. Kg, 
 düsseldorf/germany direct and indirect 
MetRo vermögensverwaltung gmbh,  
düsseldorf/germany indirect 
1. hsB Beteiligungsverwaltung gmbh & Co. Kg, 
schönefeldwaltersdorf/germany direct and indirect
1. hsB verwaltung gmbh,  
schönefeldwaltersdorf/germany indirect
haniel finance B. v.,  
venlo/netherlands indirect
haniel finance germany gmbh,  
duisburg/germany direct and indirect
franz haniel & Cie. gmbh, 
duisburg/germany indirect
Bvg Beteiligungs und vermögensverwaltung gmbh, 
essen/germany indirect
gebr. schmidt gmbh & Co. Kg, 
essen/germany indirect
gebr. schmidt verwaltungsgesellschaft mbh, 
essen/germany indirect
dr Michael schmidtRuthenbeck, 
Zurich/switzerland indirect

the above information is based, in particular, on notifica
tions under § 21 of the german securities trading act that 
MetRo ag received and released in the financial years 2006, 
2007, 2009 and 2010.

notifications of voting rights published by MetRo  ag can 
be found on the website www.metrogroup.de in the investor 
Relations section.

Owners of shares with special rights and type of 
voting rights control where capital interests are 
held by employees (§ 289 Section 4 Nos. 4 and 5 
of the German Commercial Code)

the Company has not issued any shares with special rights 
pursuant to § 289 section 4 no. 4 of the german Commercial 
Code. no capital interests are held by employees pursuant to 
§ 289 section 4 no. 5 of the german Commercial Code.

Regulations governing the appointment and 
removal of members of the Management Board 
and changes to the Articles of Association (§ 289 
Section 4 No. 6 of the German Commercial Code)

in instances where members of the Management Board of 
MetRo ag are appointed and removed, legal regulations laid 
down in §§ 84, 85 of the german stock Corporation act and 
§§ 30, 31, 33 of the german Codetermination act apply. a 
supplementary regulation is contained in § 5 of MetRo ag’s 
articles of association. it states:

“(1)  the Management Board shall have not less than two 
members.

(2)  apart from this the actual number of members of the Man
agement Board will be determined by the supervisory 
Board.”

Changes to the articles of association of MetRo  ag are 
determined principally in accordance with §§  179, 181, 133 
of the german stock Corporation act. numerous other sec
tions of the german stock Corporation act would apply to a 
change to the articles of association, and modify or super
sede the previously mentioned regulations, for example 
§§ 182 ff. of the german stock Corporation act during cap
ital increases, §§  222 ff. of the german stock Corporation 
act during capital reductions or § 262 of the german stock 
Corporation act during the dissolution of the ag. pursuant 
to § 14 of MetRo ag’s articles of association, changes that 
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would affect only the text of the articles of association may 
be decided by the supervisory Board without a vote by the 
annual general Meeting.

Authorities of the Management Board (§ 289 
Section 4 No. 7 of the German Commercial Code)

Authorities to issue new shares
in accordance with § 202 section 1 of the german stock Cor
poration act, the annual general Meeting can authorise the 
Management Board to increase the share capital through the 
issuance of new shares against deposit. three such author
isations currently exist. one authorisation permits the Man
agement Board to increase the share capital by issuing new 
ordinary shares in exchange for cash contributions; a second 
authorisation permits the Management Board to increase 
the share capital by issuing new ordinary shares in exchange 
for noncash contributions, and the third permits both vari
ants. these authorisations are designed to enable the Com
pany to tap additional equity as a longterm means of finance. 
adequate equity capital is of critical importance for the Com
pany’s financing and, in particular, its continued international 
expansion. at the moment, no concrete plans exist to make 
use of these authorisations. the following details apply:

Authorised capital I
on 23 May 2007, the annual general Meeting resolved to 
authorise the Management Board to increase the share cap 
ital, with the consent of the supervisory Board, by issuing new 
ordinary bearer shares in exchange for cash contributions in 
one or several tranches for a total maximum of €40,000,000 
by 23 May 2012 (authorised capital i). a subscription right is  
to be granted to existing shareholders. however, the Man
agement Board has been authorised to restrict this sub
scription right, with the consent of the supervisory Board, 
to the extent required to grant the holders of warrant and 
convertible bonds issued by MetRo ag and its wholly owned 
direct or indirect subsidiaries a right to purchase the number 
of new ordinary shares to which they would be entitled upon 
exercise of their warrant/conversion rights and to further 
exclude the subscription right to compensate for fractions 
of shares from rounding. in addition, the Management Board 
has been authorised to restrict shareholders’ subscription 
rights, with the consent of the supervisory Board, for one or 
several capital increases under the authorised capital, pro
vided that the total par value of such capital increases does 
not exceed 10 percent of the share capital registered in the 
commercial register at the time the authorised capital is first 

utilised, and further provided that the issue price of the new 
ordinary shares is not substantially below the market price 
of the Company’s listed ordinary shares of the same cat
egory at the time the initial offering price of the new issue is 
finally fixed. the Management Board is authorised to deter
mine all further details of the capital increases with the con
sent of the supervisory Board. to date, authorised capital i 
has not been used.

Authorised capital II
on 23 May 2007, the annual general Meeting resolved to 
further authorise the Management Board, with the consent 
of the supervisory Board, to increase the Company’s share 
capital by issuing new ordinary bearer shares in exchange 
for noncash contributions in one or several issues for a 
maximum total of €60,000,000 by 23 May 2012 (authorised 
capital ii). the Management Board is authorised, with the 
consent of the supervisory Board, to decide on the restric
tion of the subscription rights and to determine all further 
details of the capital increases. to date, authorised capital ii 
has not been used.

Authorised capital III
on 13 May 2009, the annual general Meeting further author
ised the Management Board, with the consent of the super
visory Board, to raise the Company’s share capital by up to 
€225,000,000 by 12 May 2014 by issuing new ordinary bearer 
shares in exchange for cash or noncash capital contribu
tions, at once or in several stages (authorised capital iii). 
shareholders are to receive subscription rights thereto. 
however, the Management Board is authorised, with the con
sent of the supervisory Board, to exclude residual amounts 
from shareholder subscription rights. the Management 
Board is also authorised, with the consent of the supervisory 
Board, to exclude shareholder subscription rights insofar 
as shares are issued in exchange for noncash capital con
tributions for the purpose of corporate mergers or for the 
acquisition of companies, divisions of companies or interests 
in companies. the Management Board is further author
ised, with the consent of the supervisory Board, to exclude 
subscription rights in the event of a capital increase in 
exchange for cash capital contributions to the extent neces
sary to grant subscription rights to new shares to the hold
ers of warrant or convertible bonds issued by MetRo  ag 
and affiliates thereof in which MetRo  ag holds at least 
90 percent of shares, directly or indirectly, in the scope to 
which they would be entitled upon exercise of the warrant 
or conversion rights or fulfilment of the warrant or conver
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sion obligations. the Management Board is further author
ised, with the consent of the supervisory Board, to exclude 
shareholder subscription rights for one or more capital 
increases if the capital increase is executed in exchange for 
cash capital contributions, the aggregate par value of such 
capital increases does not exceed 10  percent of the Com
pany’s share capital and the issue price of the new shares 
is not substantially lower than the stock exchange price of 
existing shares of the same class at the time of final defin
ition of the issue price. the limit of 10 percent of the Com
pany’s share capital is diminished by the share of the share 
capital represented by the Company’s own shares which are 
sold during the term of authorised capital iii while excluding 
shareholder subscription rights according to §§ 71 section 1 
no. 8 sentence 5, 186 section 3 sentence 4 of the german 
stock Corporation act. the limit is further diminished by the 
share of the share capital represented by shares which are 
issued to service warrant or convertible bonds with warrant 
or conversion rights or obligations insofar as the bonds in 
question are issued during the term of authorised capital iii 
while excluding subscription rights in analogous application 
of § 186 section 3 sentence 4 of the german stock Cor por
ation act. the Management Board is authorised, with the 
consent of the supervisory Board, to define further details 
of the capital increases. the new shares may be acquired by 
banks if the latter agree to tender them to the shareholders. 
to date, authorised capital iii has not been used.

Authority to buy back the Company’s own shares
MetRo ag is authorised to buy back its own shares in accord
ance with § 71 of the german stock Corporation act. 

on the basis of § 71 section 1 no. 8 of the german stock Cor
poration act, the annual general Meeting decided on 5 May 
2010:

“a)   the Company is authorised to acquire shares of the Com
pany of any share class on or before 4 May 2015. the 
authorisation shall be limited to the acquisition of shares 
collectively representing a maximum of 10 percent of the 
share capital issued as of the date the annual general 
Meeting resolution is passed. the authorisation may be 
exercised in whole or in part, in the latter case also sev
eral times. it may also be exercised for the acquisition of 
either ordinary shares or preference shares only.

b)   shares may be acquired on the stock exchange or by way 
of a public tender offer:

 aa)   if shares are acquired on the stock exchange, the 
purchase price per share (excluding incidental trans
action costs) paid by the Company shall not be more 
than 5 percent above or below the arithmetic mean of 
the closing price quoted for shares of the Company of 
the same share class on the XetRa trading system 
(or a functionally comparable successor replacing 
the XetRa system) of the frankfurt stock exchange 
during the three trading days immediately preceding 
the date of acquisition.

 bb)   if shares are acquired by way of a public tender offer, 
the purchase price per share offered and paid by the 
Company (not including incidental transaction costs) 
shall not be more than 10 percent above or below the 
arithmetic mean of the closing prices quoted for shares 
of the Company of the same share class on the XetRa 
trading system (or a functionally comparable succes
sor system replacing the XetRa system) of the frank
furt stock exchange during the three days immediately 
preceding the date of announcement of the offer. if the 
public tender offer is oversubscribed, shares may be 
acquired in proportion to the respective stakes of the 
tendering shareholders in the Company or in propor
tion to the number of tendered shares. Commercial 
rounding may be used to avoid fractional shares.

c)   in addition to selling acquired Company shares on the 
stock exchange or by offer to all shareholders, the Man
agement Board is authorised, with the consent of the 
supervisory Board, to use Company shares acquired in 
accordance with the authorisation granted in letter a) 
above or on the basis of an earlier authorisation for any of 
the following purposes:

 aa)   listing of shares of the Company on any foreign stock 
exchanges where it was not hitherto admitted for 
trading. the initial listing price of these shares may 
not be more than 5 percent below the arithmetic mean 
of the closing prices for shares of the Company of 
the same share class on the XetRa trading system 
(or in a functionally comparable system replacing 
the XetRa system) on the frankfurt stock exchange 
during the last five days of trading preceding the date 
of stock exchange listing;

 bb)   transfer of shares of the Company to third parties in 
connection with corporate mergers or in connection 
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with the acquisition of other companies, divisions of 
other companies or interests in other companies;

 cc)   Redemption of shares of the Company, without the need 
for any further resolution by the annual general Meet
ing authorising such redemption and implementation 
of such. such redemption may also be accomplished 
without a reduction in capital by adjusting the propor
tional value of the remaining noparvalue shares to 
the share capital of the Company. in this case, the Man
agement Board is authorised to adjust the number of 
noparvalue shares in the articles of association;

 dd)   sale of shares of the Company by means other than 
via the stock exchange or via an offer to all share
holders, provided that the sale is for cash payment 
and at a price not substantially lower than the stock 
exchange price in effect for listed shares of the Com
pany with the same terms on the date of sale. the 
foregoing authorisation shall be limited to the sale of 
shares collectively representing no more than 10 per
cent of the share capital. the limit of 10 percent of the 
share capital shall be reduced by the pro rata amount 
of share capital represented by any shares issued 
(a) during the effective period of this authorisation in 
the course of any capital increase under exclusion of 
subscription rights according to § 186 section 3 sen
tence 4 of the german stock Corporation act, or (b) 
to service warrant or convertible bonds providing for 
warrant or conversion rights or obligations, insofar as 
such bonds were issued during the effective period 
of this authorisation under exclusion of subscription 
rights by analogous application of §  186 section 3 
sentence 4 of the german stock Corporation act;

 ee)  delivery of shares to holders of warrant or convertible 
bonds of the Company or its affiliates, according to 
the terms and conditions applicable to such warrant 
or convertible bonds; this also applies to the deliv
ery of shares based upon the exercise of subscription 
rights, which in the event of a sale of Company shares 
through an offer to all shareholders may be granted to 
holders of warrant or convertible bonds of the Com
pany or any of its affiliates, to the same extent that 
holders of such warrant or convertible bonds would 
have subscription rights for shares of the Company 
after exercising the warrant or conversion rights or 
performing the warrant or conversion obligations. 

the shares transferred based upon this authorisa
tion shall collectively not exceed a pro rata amount 
of 10 percent of the share capital. shares issued or 
sold by direct or analogous application of § 186 sec
tion 3 sentence 4 of the german stock Corporation 
act during the effective period of this authorisation up 
to the date of use shall count towards the aforemen
tioned limit;

d)  the authorisations granted in letter c) may be exercised 
on one or several occasions, in whole or in part, indi
vidually or collectively. Company shares acquired based 
on the authorisation granted in letter a) as collateral for 
liabilities under the performance share plan 2009 may be 
sold exclusively via the stock exchange.

e)  the subscription rights of shareholders shall be excluded 
if Company shares are used for any of the purposes 
authorised in letters c) aa), bb), dd) and ee).”

the authorisation for the repurchase of Company shares 
serves the possible application listed in letter c): 

among other things, the authorisation is intended to enable 
the Company to buy back its own shares for listings, by 
exclusion of subscription rights, at foreign exchanges where 
the Company’s ordinary shares are not yet listed. in add ition, 
the authorisation is supposed to enable the Company to use 
its own ordinary shares as payment by exclusion of sub
scription rights in the context of business combinations or 
acquisitions of companies, divisions of companies or inter
ests in companies. the Company is also supposed to be able 
to retire its own shares without a renewed resolution by the 
annual general Meeting. in addition, the authorisation shall 
allow the Company to sell its own ordinary shares by exclu
sion of subscription rights other than via the exchange or 
an offer to shareholders against cash payment. this is sup
posed to enable the Company, in particular, to issue ordinary 
shares at short notice. the annual general Meeting of 5 May 
2010 authorised the Management Board, with the consent 
of the supervisory Board, to issue warrant or convertible 
bonds made out to the bearer. Rather than implementing a 
capital increase, it may prove sensible to fully or partly serve 
the resulting subscription rights with treasury ordinary 
shares. Company shares acquired based on the authorisa
tion granted in letter a) as collateral for liabilities under the 
performance share plan 2009 may be sold exclusively via the 
stock exchange.
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Authorisation to issue warrant and/or convertible bonds
the annual general Meeting on 5 May 2010 authorised the 
Management Board, with the consent of the supervisory 
Board, to issue warrant or convertible bonds made out to the 
bearer (in aggregate, “bonds”) with an aggregate par value of 
up to €1,500,000,000 prior to 4 May 2015, at once or in sev
eral stages, and to grant the holders of warrant or convert
ible bonds warrant or conversion rights or impose warrant or 
conversion obligations upon them for ordinary bearer shares 
in the Company representing up to €127,825,000 of the share 
capital in accordance with the terms of the warrant or con
vertible bonds.

the bonds may also be issued by an affiliate of MetRo ag in 
terms of § 18 of the german stock Corporation act in which 
MetRo  ag holds at least 90  percent of shares, directly or 
indirectly. in that case, the Management Board is authorised, 
with the consent of the supervisory Board, to assume a guar
antee for those bonds on behalf of the Company and grant 
their holders warrant or conversion rights to ordinary bearer 
shares in MetRo ag or impose warrant or conversion obliga
tions upon them.

shareholders will be granted statutory subscription rights 
in that the bonds will be acquired by a bank or syndicate of 
banks contingent upon agreement to offer the bonds to the 
shareholders. if bonds are issued by an affiliate of MetRo ag 
in terms of § 18 of the german stock Corporation act in which 
MetRo  ag holds at least 90  percent of shares, directly or 
indirectly, the Company must ensure that statutory subscrip
tion rights are granted to the shareholders of MetRo ag in 
accordance with the above sentence.

however, the Management Board is authorised, with the 
consent of the supervisory Board, to exclude shareholder 
subscription rights for residual amounts arising from propor
tional subscriptions to the extent necessary to grant or impose 
warrant or conversion rights or obligations with respect to the 
holders of existing warrant or conversion rights or obligations 
in the amount to which they would be entitled to as sharehold
ers after exercise of the warrant or conversion right or fulfil
ment of the warrant or conversion obligation.

the Management Board is also authorised, with the consent 
of the supervisory Board, to entirely exclude shareholder 
subscription rights to bonds issued in exchange for cash pay
ment carrying warrant or conversion rights or obligations 

insofar as the Management Board concludes, after care
ful review, that the issue price of the bonds is not substan
tially lower than the hypothetical market value ascertained 
using recognised mathematical methods. this authorisation 
to exclude subscription rights applies for bonds which are 
issued with warrant or conversion rights or obligations to 
ordinary shares comprising no more than 10 percent of the 
share capital both at the time the authorisation takes effect 
or – if this value is lower – at the time the authorisation is 
exercised. the following count towards the aforementioned 
10  percent limit new ordinary shares issued from autho
rised capital excluding subscription rights according to § 186 
section  3 sentence  4 of the german stock Corporation act 
during the term of the authorisation prior to the issuance of 
bonds with warrant or conversion rights or obligations without 
subscription rights according to § 186 section 3 sentence 4 of 
the german stock Corporation act, and ordinary shares acqui
red based on the authorisation of the annual general Meeting 
according to § 71 section 1 no. 8 of the german stock Corpora
tion act and sold according to §§ 71 section 1 no. 8 sentence 5, 
186 section 3 sentence 4 of the german stock Corporation act 
during the term of such authorisation, prior to the issuance of 
bonds with warrant or conversion rights or obligations excluding 
subscription rights according to § 186 section 3 sentence 4 of 
the german stock Corporation act.

if bonds carrying warrant or conversion rights or obligations 
are issued, the warrant or conversion price is determined 
based on the rules in § 4 section 8 of MetRo ag’s articles  
of association.

in the case of bonds carrying warrant or conversion rights or 
obligations, the warrant or conversion price may be adjusted 
after closer determination in order to preserve the value of 
such rights or obligations in the event their economic value is 
diluted, unless such an adjustment is also provided for by law. 
the terms of the bonds may also provide for an adjustment 
of warrant or conversion rights or obligations in case of a 
cap ital reduction or other extraordinary measures or events 
(e.g., unusually high dividends, acquisition of control by third 
 parties). in case of the acquisition of control by third parties, 
the terms of the bonds may provide for adjustment of the warrant 
or conversion price in accordance with typical market terms. 
furthermore, the terms of the bonds may provide for a vari
able conversion ratio and/or variable warrant and conversion 
price whereby the warrant or conversion price is determined 
within a range to be set based on the development of the 
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share price during the term. the minimum issue price based 
on the stipulations of § 4 section 8 of MetRo ag’s articles of 
association may not be undercut.

the terms of the bonds may grant MetRo ag the right, in lieu of 
providing ordinary shares upon the exercise of warrant or con
version rights, to make a cash payment corresponding to the 
volumeweighted average price of MetRo ag ordinary shares 
on the XetRa trading system (or a functionally comparable 
successor system replacing the XetRa system) of the frank
furt stock exchange during a period of several days before or 
after the exercise of warrant or conversion rights is announced 
for the number of ordinary shares which would otherwise be 
delivered. this period is to be determined by the Management 
Board. the terms of the bonds may also state that the warrant 
or convertible bonds may, at MetRo ag’s option, be converted 
into existing ordinary shares in MetRo ag or shares in another 
exchangelisted company, in lieu of conversion into new ordin
ary shares from contingent capital, and that warrant rights or 
obligations can be fulfilled through the delivery of such shares.

the terms of the bonds may also call for a warrant or conver
sion obligation at the end of the term (or at any other time), or 
authorise MetRo ag to grant bond holders ordinary shares 
in MetRo ag or shares in another exchangelisted company 
upon maturity of bonds carrying warrant or conversion rights 
(including bonds which mature due to termination), in whole 
or in part, in lieu of a maturity payment in cash. the percent
age of share capital represented by the ordinary shares in 
MetRo ag issued upon the exercise of warrant or conversion 
rights may not exceed the par value of the bonds. §§ 9 section 
1, 199 section 2 of the german stock Corporation act apply.

the Management Board is authorised, with the consent of 
the supervisory Board, to determine the further details per
taining to the issuance and terms of the bonds, particularly 
the coupon, issue price, term, division into shares, rules for 
the protection against dilution and the warrant or conversion 
period, or to define such details in consultation with the cor
porate officers of the affiliate of MetRo ag which issues the 
warrant or convertible bonds.

the authorisations to issue bonds are designed to expand 
MetRo ag’s financing leeway and to provide the Company 
with flexible and shortterm access to financing upon the 
emergence of favourable capital market conditions, in par
ticular. issues of bonds with conversion or warrant rights 
on shares of MetRo ag provide a means of raising capital 
at attractive conditions. the convertible and warrant pre
miums attained flow to the Company. the additionally fore
seen possibility of not only granting conversion and warrant 
rights, but also introducing warrant and conversion obliga
tions, and allowing the Company to opt for the full or par
tial redemption of bonds with own shares rather than cash, 
extends the Company’s leeway in the design of this financ
ing instrument.

Fundamental agreements related to the 
conditions of a takeover (§ 289 Section 4 No. 8 of 
the German Commercial Code)

as a borrower, MetRo ag is currently a party to two syndi
cated loan agreements that the lender may cancel in the case 
of a takeover inasmuch as the credit rating of MetRo ag also 
and as a result of the takeover drops in a way stipulated in 
the contract. the requirements of a takeover are, first, that 
the shareholders who controlled MetRo  ag at the time 
when each contract was signed lose this control. the second 
requirement is the takeover of control of MetRo ag by one or 
several parties. the lending banks may cancel the contract 
and demand the return of the loan only if the takeover and 
a resulting drop in the credit rating occur cumulatively. the 
regulations as described here are common market practice 
and serve the purpose of creditor protection. in 2011, these 
loans were not utilised.

Compensation agreements in case of a takeover 
(§ 289 Section 4 No. 9 of the German Commercial 
Code)

no compensation agreements with the members of the Man
agement Board or employees have been concluded with a 
view to takeover offers.
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11. Accounting-related 
internal monitoring and risk 
management system (§ 289 
Section 5 of the German 
Commercial Code) and 
explanatory report of the 
Management Board

MetRo ag’s accountingrelated internal monitoring and risk 
management system employs coordinated instruments and 
measures for the prevention or early detection, assessment 
and elimination of risks. the Compliance, accounting policies 
and internal auditing functions determine guidelines govern
ing prevention, detection and monitoring of risks. 

overarching responsibility for all processes related to the 
preparation of the annual financial statements of MetRo ag 
rests with the Board department of the Chief financial officer 
of MetRo ag.

Accounting processes

MetRo ag’s accounting process focuses on areas specific to 
holding companies, such as investment valuation, financing 
functions, taxes and payroll accounting, which are overseen 
by the relevant specialist departments of MetRo ag.

important information and events of relevance to the account
ing processes of MetRo ag are discussed with the individual 
specialist departments and critically reviewed for conform
ity with applicable accounting regulations by the accounting 
department before they are recorded. Regularly occurring 
transactions (such as payroll accounting and cost accounting) 
are recorded in subledger accounts, with partial functions out
sourced to subsidiaries. given the required level of ex pertise, 
the individual departments handle the respective quality 
assurance processes for these transactions. the accounting 
department is responsible for aligning subledger accounts 
with the central account.

MetRo  ag’s annual accounts data are regularly reviewed 
and checked for correctness drawing on the inputs from 
additional specialist departments.

the preparation of the individual financial statements is 
principally carried out in sapbased accounting systems 
(for example, sap fi). the organisational separation of cen
tral and subledger accounting (for example, asset account
ing) provides for clear assignments among individual tasks 
related to the preparation of the financial statements. it also 
provides for a functional separation that ensures control pro
cesses such as the twosignature principle. 

aside from failure to comply with accounting rules, risks can 
also arise from failure to observe formal deadlines. an online 
planning tool was introduced to help avoid these risks and 
document the obligatory processes required in the context of 
the preparation of the individual financial statements, their 
sequence and the responsible persons. it is used to monitor 
content and timing of the processes related to the prepar
ation of the financial statements. in addition, the planning tool 
enables users to issue timely warnings in case of deadline or 
subject matterrelated problems. this provides for the nec
essary tracking and tracing systems to ensure that risks can 
be detected and eliminated early on.

access regulations for accountingrelated edp systems (sap fi) 
provide for it security. these regulations are summarised in an 
it security guideline, with compliance being monitored by the 
internal audit department. this ensures that users only have 
access to the information and systems needed to fulfil their  
specific tasks.

Independent audit/review

Internal Audit
the internal audit department provides independent and 
objective audit and consulting services within MetRo gRoUp 
and supports the Management Board and executives in  
reaching their goals through a potentialorientated assessment 
of key management and business processes. in coord ination 
with the Management Board and the group companies, the 
internal audit department develops a riskorientated annual 
audit and project plan. 

Based on the described principles, the internal audit depart
ment carries out individual audits of the controls governing 
the process of preparing the annual financial statements 
within MetRo gRoUp. in the process, focal topics are defined 
as part of riskorientated planning for the annual audit.
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External auditing
the annual financial statements of MetRo ag are subject to 
statutory audit and are reviewed and monitored by its exter
nal auditors for adherence to applicable accounting regula
tions. the conclusive assessment of the audit is published as 
the auditor’s report in the annual financial statements. 

12. Statement on corporate 
governance

the Management Board and the supervisory Board of 
MetRo ag are firmly committed to the principles of trans
parent, responsible corporate governance and supervision. 
they attach great importance to good corporate govern
ance standards. their voluntary commitment to the german 
 Corporate governance Code is reinforced by the following 
provision in the Boards’ bylaws: 

  “the Management Board and the supervisory Board of 
MetRo ag base their actions on the relevant valid rec
ommendations of the german Corporate governance 
Code and only deviate from the Code’s recommenda
tions in wellfounded exceptional cases. if the Manage
ment Board or supervisory Board intend to deviate from 
a recommendation, the organs inform each other of the 
planned move prior to its implementation.”

Declaration of compliance with the German 
Corporate Governance Code

the Management Board and supervisory Board of MetRo ag 
discuss MetRo gRoUp’s implementation of the recommen
dations of the german Corporate governance Code at least 
once a year, most recently during the supervisory Board meet
ing in december 2011. for the financial year 2011, both organs 
determined that these recommendations had been imple

mented without exception at MetRo ag. in december 2011, 
the Management Board and supervisory Board of MetRo ag 
therefore issued the following declaration pursuant to 
§ 161 of the german stock Corporation act, and also made 
it permanently accessible to shareholders on the website  
www.metrogroup.de:

  “the Management Board and supervisory Board of 
MetRo ag hereby declare that the recommendations of 
the government Commission on the german Corporate 
governance Code published by the federal Ministry of 
Justice in the official section of the electronic federal 
Bulletin in the version of 26 May 2010 have been complied 
with in full since the issue of the last declaration of com
pliance in december 2010.

  the Management Board and the supervisory Board intend 
to also comply with the recommendations of the govern
ment Commission in its version of 26 May 2010 without 
exception in future.”

Suggestions of the German Corporate 
Governance Code

the declarations of compliance issued by the Management 
Board and the supervisory Board of MetRo  ag pursuant 
to § 161 of the german stock Corporation act, in accordance 
with the law, are directed only at the recommendations of the 
german Corporate governance Code. in addition to the recom
mendations, the Code contains suggestions that a company 



METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→   p. 041→ MANAGEMENT REPORT : 12. STATEMENT ON cORPORATE GOvERNANcE

can, but does not have to address. MetRo ag follows the vast 
majority of these suggestions. in the financial year 2011, there 
were only two points that were not fully implemented: 

 → subsection 2.3.4 of the Code calls for enabling share
holders to follow the annual general Meeting via modern 
communication media such as the internet. as in the pre
vious year, MetRo ag broadcast only the speech by the 
Chairman of the Management Board in 2011. this practice 
will be continued in 2012.

 → subsection 3.6 of the Code applies to codetermined 
supervisory boards. it calls for representatives of share
holders and employees to separately prepare supervisory 
board meetings and, if necessary, with members of the 
management board. Members of MetRo  ag’s super
visory Board generally hold such preparatory meetings, 
but not before every supervisory Board meeting.

 
Corporate governance practices

the german Corporate governance Code emphasises the 
management and supervisory boards’ obligation to ensure 
the company’s continued existence and sustainable value 
creation in accordance with the principles of the social 
market economy. in the exercise of this responsibility, the 
Management Board of MetRo  ag has gone beyond legal 
requirements and developed and established guidelines and 
standards within the Company. the issues of compliance, risk 
management and sustainability are of particular importance 
to MetRo gRoUp’s sustained value creation.

Compliance
MetRo  gRoUp’s activities are subject to various legal 
regu l ations and selfimposed conduct guidelines. in 2007, 
MetRo  gRoUp bundled and expanded existing measures 
securing compliance with these rules and regulations in its 
uniform groupwide compliance programme. since then, the 
Company has established a groupwide compliance organisa
tion, which it has refined and advanced so that it meets both 
increased legal requirements in the various applicable juris
dictions as well as public expectations.

MetRo gRoUp’s compliance system aims to sustainably pre
vent or at least hinder regulatory infringements within the 
Company. MetRo  gRoUp regularly identifies behavioural 
risks, establishes the necessary organisational structures 
and rigorously monitors and controls these risks through the 
responsible divisions.

the responsible management teams and all employees at 
the holding companies of MetRo  gRoUp’s sales divisions, 
all major service companies of the group and all national 
subsidiaries can draw on the support and advice of Compli
ance officers. MetRo  gRoUp’s Chief Compliance officer 
reports directly to the Chairman of the Management Board of 
MetRo ag, olaf Koch.

the key measures taken by MetRo ag to consistently moni
tor behavioural risks include the assignment of clear respon
sibilities for areas of risk, the adaptation or introduction of 
clear standards of conduct and the development and provi
sion of sensible risk management and control processes. 
these are complemented by training courses, system
atic and targetgrouporientated communications and the 
transparent handling and monitoring of compliance risks. 
in addition, a professional reporting system is available to 
MetRo gRoUp employees. through this system, employees 
can notify the Company of compliance violations and poten
tial violations in all group languages. where necessary, inci
dents can be reported anonymously. the compliance function 
ensures that all reported cases are investigated in an appro
priate fashion.

Reaching back to 2007, MetRo gRoUp’s business principles 
represent the core component of the groupwide compliance 
initiatives and have been firmly anchored across the group 
through continuous training. other essential elements of the 
compliance programme include the standards of conduct 
and guidelines on antitrust law as well as the anticorruption 
guidelines covering dealings with public officials and private 
business partners which were introduced across the group. 
training courses designed for managers and employees, the 
creation and review of internal controls as well as the inte
gration of compliance requirements into operating business 
processes are directly related to the compliance initiatives.

additional information on the subject of compliance can 
be found on the website www.metrogroup.de in the section 
Company – Compliance. the business principles for employ
ees of MetRo ag are also available for download there.

Risk management
MetRo  gRoUp’s risk management forms another integral 
component of valueorientated corporate management.  
it helps the management to exploit opportunities and limit 
risks and is based on systematic and groupwide risk report
ing. as a result, unfavourable developments can be recognised 
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at an early stage, allowing for the timely introduction of appro
priate countermeasures. in addition, existing opportunities are 
identified, evaluated and realised in a systematic manner. 

in further developing its risk management, MetRo gRoUp 
in 2011 focused on strengthening the link between risk man
agement and group reporting as well as its integration into 
business processes. this includes process improvements 
through the consolidation of divisional risk and oppor tunity 
management as well as an extension of organisational 
structures.

Sustainability and responsibility
a company can only generate sustained positive earnings 
developments if it acts responsibly towards society and the 
environment. that is why MetRo gRoUp has declared sus
tainability to be an integral component of the Company’s 
strategy. this means that the Company also considers social 
and environmental needs in all business decisions and pro
cesses. the aim of MetRo gRoUp’s sustainability manage
ment is to ensure the Company’s future viability. at the same 
time, by acting responsibly, the Company responds to the 
increased expectations of various stakeholders.

integrated management systems and an organisational 
structure with clearly defined responsibilities are precondi
tions for a sustainability approach that promotes growth and 
value creation. for this reason, MetRo  gRoUp created a 
sustainability Board in 2009. this body develops groupwide 
standards for sustainable business practices and helps to 
incorporate these into Company practices. 

additional information on the subject of sustainability and 
responsibility is available on the website www.metrogroup.
de in the section sustainability & CsR. the Company’s sus
tainability Report is also available for download there.

Our employees
added value for the customer is of vital importance for retail 
and wholesale companies. that is why MetRo gRoUp needs 
dedicated and qualified employees who are familiar with cus
tomers’ expectations and buying habits and can respond to 
these accordingly. in a reflection of this, our commitment to 
our own employees is a central focus of the sustainability 
management of MetRo gRoUp. as a result of demographic 

change, the workingage population in many countries will 
continue to decline. Consequently, it is of great importance 
to MetRo gRoUp to ensure the longterm supply of employ
ees, particularly qualified workers and executives, through 
forwardlooking and innovative personnel concepts. this 
includes, amongst other things, pursuing active diversity 
management. 

MetRo gRoUp advocates fair and equitable working condi
tions around the world. within its own stores and companies, 
it is, amongst others, unreservedly committed to the four 
core labour standards of the international labour organisa
tion (ilo).

extensive information on the subject of employees is avail
able on the website www.metrogroup.de in the section 
Career. information on the topics of working conditions, 
training, further training and employee retention as well as 
on the core labour standards of the ilo can be called up in the 
section sustainability & CsR – employees.

High supply chain standards 
MetRo  gRoUp’s ownbrand suppliers also have to meet 
high standards – from the manufacturing site to the store 
shelf. these include demanding quality specifications as 
well as considerations of human rights, animal welfare and 
environmental aspects. prohibitions of forced labour, child 
labour or any other form of exploitation are an integral part of 
MetRo gRoUp’s written agreements with its suppliers. 

with respect to imports of certain products from outside the 
european Union, MetRo gRoUp has pledged to screen and 
monitor its suppliers and to help them to introduce better 
working conditions. MetRo  gRoUp is a founding member 
of the Business social Compliance initiative, or BsCi, 
whose objective is to ensure basic human rights in produc
tion and along the supply chain. in order to guarantee min
imum social standards in the product manufacturing stage, 
MetRo  gRoUp makes compliance with the BsCi Code of 
Conduct mandatory for its ownbrand suppliers.

the BsCi Code of Conduct and background information on  
the BsCi management system are available on the website 
www.metrogroup.de in the section sustainability & CsR – 
supply Chain or at www.bsciintl.org.
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Efficient energy management and resource protection
the production, sale and use of food and other consumer 
goods are associated with various environmental effects. 
MetRo gRoUp is part of this supply chain. it has the greatest 
influence on such environmental processes as the consump
tion of energy and resources as well as the production of 
harmful emissions at its own stores and operations. in order 
to reduce the Company’s climate impact and running costs, 
MetRo  gRoUp’s environmental management primarily 
focuses on the costeffective and efficient use of resources.

exemples of projects that show how MetRo gRoUp secures 
its business foundations and competitive advantages by 
acting in an environmentally conscious manner are pres
ented on the website www.metrogroup.de in the section 
sustainability & CsR – environment.

Division of duties and areas of responsibility 
between the Management Board and the 
Supervisory Board

the clear division between corporate management on the 
one hand and corporate supervision on the other is a key 
element of corporate governance for german stock corpor
ations. duties and areas of responsibility are clearly divided 
between the Management Board and the supervisory Board. 
the standards actively practised within MetRo gRoUp aug
ment this fundamental structure specified by the german 
stock Corporation act. 

The Management Board

the Management Board of MetRo ag has five members: 

 → olaf Koch (Chairman of the Management Board)
 → Mark frese (Cfo) 
 → heiko hutmacher (ChRo)
 → frans w. h. Muller 
 → Joël saveuse

as of 27 february 2012

information on each member of the Management 
Board is provided in the Management Board chapter in 
MetRo  gRoUp’s annual report for 2011 as well as on the 
internet at www.metrogroup.de in the section Company – the 
Boards – Management Board.

the Management Board is responsible for running MetRo ag 
and the group. the management duties of the Management 
Board of MetRo  ag include, in particular, the develop
ment and implementation of the group’s strategic position
ing in coordination with the supervisory Board. in addition, 
the Management Board of MetRo  ag ensures the avail
ability of investment funds and decides on their allocation 
within the group. MetRo  ag also handles the groupwide 
task of attracting and supporting highly qualified managers. 
MetRo ag’s other tasks include the provision of the organisa
tional structures and control and monitoring systems needed 
to ensure effective business management. all MetRo gRoUp 
sales divisions are represented on the Management Board to 
ensure that key group functions are effectively orientated 
towards necessary operational requirements. frans w. h. 
Muller is Ceo of the Metro Cash & Carry sales division (busi
ness units asia/Cis1/new Markets as well as europe/Mena2). 
Joël saveuse is Ceo of the Real group. olaf Koch is respon
sible for the sales divisions Mediasaturn and galeria  Kaufhof 
as well as the real estate business.

fundamental regulations governing the working relationship 
within the Management Board are specified in the bylaws the 
Management Board has adopted with the consent of the super
visory Board. the members of the Management Board assume 
joint responsibility for the group’s overall management. they 
work as a team and regularly inform each other of important 
measures and developments in their respective business seg
ments. irrespective of the Management Board’s collective 
responsibility, the individual members of the Management 
Board are personally responsible for managing their respect
ive business segments. Matters requiring a Board resolution 
are specified in the bylaws of the Management Board. these 
include, for example, all fundamental issues related to organi
sational matters, business policy and investment and financial 
planning of MetRo gRoUp. the Chairman of the Management 
Board is responsible for the coordination of all business seg
ments and the Board’s representation towards shareholders 
and the public. in addition, he is the first point of contact for the 
supervisory Board Chairman.

in accordance with the bylaws of the Management Board, reso
lutions of the Management Board are generally made in meet
ings that are required to take place at least every two weeks. 
the bylaws of the Management Board include specifications 
outlining the convention and agenda of these meetings as well 
as the required majorities for Management Board resolutions.

1 Commonwealth of independent states
2 Middle east and north africa
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The Supervisory Board

pursuant to the german Codetermination act, MetRo ag’s 
supervisory Board is composed of ten shareholder repre
sentatives and ten employee representatives. 

Shareholder representatives Employee representatives

franz M. haniel, Chairman werner Klockhaus, vice Chairman
prof. dr oec. dr iur. annKristin  
achleitner Ulrich dalibor
dr wulf h. Bernotat hubert frieling
Jürgen fitschen andreas herwarth
prof. dr dr h. c. mult. erich greipl Uwe hoepfel
peter Küpfer Rainer Kuschewski
prof. dr Klaus Mangold gabriele schendel
dring. e. h. Bernd pischetsrieder Xaver schiller
M. p. M. (theo) de Raad peter stieger
dr jur. hansJürgen schinzler angelika will

as of 27 february 2012

information on the personnel composition of the supervisory 
Board as well as on each member of the supervisory Board 
is also available on the internet at www.metrogroup.de in the 
section Company – the Boards – supervisory Board.

Objectives regarding the composition of the Supervisory 
Board and implementation status
to properly carry out its duties, the supervisory Board must 
possess a broad range of knowledge, skills and specialist 
experience. to this end, the supervisory Board has specified 
certain objectives regarding the qualification and appointment 
of members of the supervisory Board that extend beyond 
legal requirements. these objectives were considered in the 
election proposals of the shareholder representatives to the 
annual general Meeting. in october 2010, MetRo ag’s super
visory Board further developed the objectives regarding its 
composition, specifying the following concrete objectives: 

Diversity
against the background of MetRo  gRoUp’s international 
expansion, the supervisory Board is to include at least one 
business person with indepth experience in one of the Com
pany’s growth regions. the current composition of the super
visory Board more than fulfils this objective. in particular, 
the Board includes members with indepth experience in the 
growth regions of eastern europe and asia.

an objective regarding the female representation on the 
supervisory Board has been determined to make better use 
of the pool of qualified candidates available for appointment 
to the supervisory Board. the supervisory Board aims to 
fill at least 20 percent of its seats with women following the 
supervisory Board election in 2013. By 2018, the female pro
portion is to reach at least 30 percent. at present, female rep
resentation on the supervisory Board amounts to 15 percent 
(31 december 2010: 10 percent). 

Accounting and Audit Committee, independence of the 
committee Chairman 
to ensure a qualified appointment of the accounting and audit 
Committee from the members of the supervisory Board, at 
least one member of the Board must fulfil the requirements 
stipulated for the chair of the accounting and audit Com
mittee. pursuant to the bylaws of the accounting and audit 
Committee, the committee Chairman must be impartial and 
possess professional knowledge in the areas of accounting 
and auditing as well as internal control measures (financial 
expert). five other committee members, who are appointed 
from the supervisory Board, should possess sufficient pro
fessional knowledge and experience in these areas. ideally, 
one potential member of the accounting and audit Committee 
should also possess special knowledge in the areas of cor
porate governance and compliance. 

these objectives are implemented through the current com
position of the supervisory Board and its accounting and 
audit Committee. the committee is chaired by dr jur. hans
Jürgen schinzler.

Potential conflicts of interest/age restrictions
to prevent potential conflicts of interest, members of the 
supervisory Board of MetRo  ag may not assume board 
functions, consulting tasks or memberships on the super
visory boards of german or international, direct and mater
ial competitors. this requirement, which is laid down in the 
bylaws of the supervisory Board, must be considered in the 
identification of candidates for the supervisory Board. the 
same rule applies to another regulation in the bylaws that 
stipulates that members of the supervisory Board may not 
remain in office after the end of the annual general Meeting 
following their 75th birthday.
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the supervisory Board of MetRo ag also meets these ob 
je ctives. no member of the supervisory Board will attain the 
age limit of 75 years soon, and no member has a seat on the 
supervisory board of a direct and material competitor. 

the supervisory Board’s future proposals for the election of 
members of the supervisory Board will be based on the above 
objectives. however, the supervisory Board of MetRo  ag 
does not have the right to propose candidates for the election 
of employee representatives to the supervisory Board. irre
spective of this, the members of the supervisory Board strive 
to jointly attain the above objectives for both shareholder and 
employee representatives.

Duties and tasks of the Supervisory Board
the supervisory Board of MetRo  ag advises the Manage
ment Board and monitors its corporate management includ
ing its attainment of longterm corporate objectives. the 
supervisory Board is brought into the planning of the devel
opment of MetRo gRoUp by the Management Board to the 
same degree that it is included in decisions about important 
measures. aside from its legally prescribed approval obliga
tions, the supervisory Board has determined its own approval 
requirements for certain actions and business dealings of the 
Management Board.

the supervisory Board of MetRo ag regularly convenes for 
five meetings in each financial year. guidelines on the sched
uling of meetings and resolutions are laid down in the by
laws of the supervisory Board. details on the meetings and 
the collaboration between the Management and supervisory 
Boards of MetRo ag in the financial year 2011 can be found in 
the report of the supervisory Board. 

the Management Board informs the supervisory Board in 
accordance with legal stipulations, the regulations of the 
german Corporate governance Code, regulations in the by
laws of the Management Board, the supervisory Board or 
supervisory Board committees or in cases where the super
visory Board has special information needs. 

Supervisory Board committees
five committees support the supervisory Board in its work, 
contributing greatly to the Board’s overall efficiency.

Presidential Committee
the supervisory Board presidential Committee addresses 
the following issues:

 → the results of the continued development of the group 
and regional strategy of MetRo  ag and its dependent 
subsidiaries; 

 → monitoring compliance with legal stipulations and the 
application of the german Corporate governance Code; 
the presidential Committee prepares the annual declar
ation of compliance;

 → resolutions in cases when rapid determination is needed 
to avoid significant disadvantages, which cannot be 
achieved at the level of the supervisory Board, and

 → other issues the supervisory Board has assigned to the 
presidential Committee via resolution.

the bylaws of the supervisory Board of MetRo ag call for 
the Chairman of the supervisory Board to head the presiden
tial Committee. the supervisory Board presidential Commit
tee includes franz M. haniel (Chairman), werner Klockhaus 
(vice Chairman), dr wulf h. Bernotat and peter stieger.

Personnel Committee
the personnel Committee helps the supervisory Board pre
pare the following issues and may present recommendations 
for resolutions: 

 → appointment and discharge of members of the Manage
ment Board; 

 → determination of the remuneration system for members of 
the Management Board and determination or, if required, 
reduction of the respective Board member salary.

in lieu of the supervisory Board, the personnel Committee 
decides on the following issues, in particular: 

 → nonremunerationrelevant elements of employment 
contracts with members of the Management Board;

 → approval of ancillary activities of members of the Man
agement Board, in particular supervisory Board man
dates outside of MetRo gRoUp; 

 → succession planning for the Management Board; 
 → certain legal transactions with members of the Manage

ment Board, for example pursuant to § 112 of the german 
stock Corporation act; 
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 → granting of loans to members of the Management Board 
and the supervisory Board; if the granting of a loan to a 
member of the Management Board can be regarded as 
part of his or her remuneration, the personnel Commit
tee, however, will merely prepare the draft resolution for 
the supervisory Board;

 → approval of contracts with members of the supervisory 
Board pursuant to § 114 of the german stock Corpor
ation act.

MetRo ag’s bylaws also call for the Chairman of the super
visory Board to chair the personnel Committee. Members 
of the personnel Committee include franz M. haniel (Chair
man), werner Klockhaus (vice Chairman), dr wulf h. Bernotat 
and peter stieger.

Accounting and Audit Committee
the accounting and audit Committee supports the super visory 
Board particularly in matters pertaining to accounting and 
financial reporting, dependency controlling, auditing, compli
ance and risk management. in lieu of the supervisory Board, 
the committee handles the following key duties: 

 → addressing accounting issues and monitoring the 
accounting process; 

 → discussing the quarterly and halfyear financial reports;
 → monitoring the audit, in particular scrutinising the impar

tiality required of the auditor and the supplemental ser
vices provided by the auditor as well as determining the 
audit’s focus;

 → handling issues related to group tax planning;
 → handling issues related to dependency controlling with 

regard to MetRo ag.

in addition, the accounting and audit Committee prepares 
supervisory Board meetings and presents draft resolutions. 
the preparatory tasks of the accounting and audit Committee 
include, in particular:

 → monitoring the effectiveness of the risk management 
system, internal auditing, internal control systems and 
antifraud measures;

 → handling issues related to compliance and supervision of 
the compliance system within MetRo gRoUp;

 → auditing the annual and consolidated financial statements 
including the respective management reports; 

 → inspection of the dependency report;

 → the supervisory Board’s nomination of an auditor at the 
annual general Meeting as well as commissioning the 
audit assignment to the auditors and preparation of the 
fee agreement;

 → mediumterm planning of the annual budget of 
MetRo gRoUp;

 → compliance monitoring and submission of the declar ation 
of compliance in accordance with §  161 of the german 
stock Corporation act.

the Chairman of the accounting and audit Committee is 
elected by its members. the personal requirements for this 
office are laid down in the committee’s bylaws. as stipu
lated in the objectives for the composition of the super visory 
Board, the committee Chairman must be impartial and pos
sess professional knowledge in the areas of accounting 
and auditing as well as internal control measures (financial 
expert). in addition, the Chairman must be a shareholder rep
resentative. the position of Chairman or vice Chairman of the 
accounting and audit Committee should not be assigned to 
a former member of the Management Board whose appoint
ment was terminated less than two years previously. in the 
interest of good corporate governance, the Chairman of the 
supervisory Board should also not serve as Chairman or vice 
Chairman of the accounting and audit Committee at the same 
time. Based on these requirements, the accounting and audit 
Committee elected dr jur. hansJürgen schinzler as Chair
man of the committee in the financial year 2007. the require
ments of §§ 107 section 4, 100 section 5 of the german stock 
Corporation act are thereby fulfilled.

the other members of the accounting and audit Committee 
should possess sufficient professional knowledge and ex peri
ence in accounting and auditing as well as internal control 
processes. ideally, one member should, in addition, possess 
specialist knowledge in the area of corporate governance and 
compliance.

Members of the accounting and audit Committee include, 
aside from dr jur. hansJürgen schinzler (Chairman), werner 
Klockhaus (vice Chairman), prof. dr dr h. c. mult. erich 
greipl, franz M. haniel, Xaver schiller and peter stieger.

Nominations Committee
the shareholder representatives of the supervisory Board of 
MetRo ag are elected at the annual general Meeting. the 
supervisory Board submits its proposals for election with the 
support of the nominations Committee. the committee looks 
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for suitable candidates and makes recommendations to the 
supervisory Board. in the process, the committee con siders 
legal stipulations, the recommendations of the german  
Corporate governance Code and the supervisory Board’s 
own objectives regarding its composition. when making its 
suggestions, the nominations Committee also ensures that a 
qualified appointment to the committees is possible.

the nominations Committee is comprised exclusively of 
shareholder representatives. in line with the bylaws of the 
supervisory Board, it consists of the supervisory Board Chair
man as well as two impartial shareholder representatives. 
with this determination, the supervisory Board of MetRo ag 
underscores its commitment to take advice from a commit
tee tied to the interests of all shareholders when determining 
suitable candidates for supervisory Board membership.

Members of the nominations Committee include franz 
M. haniel (Chairman), dring. e. h. Bernd pischetsrieder and 
dr jur. hansJürgen schinzler.

Mediation Committee
the german Codetermination act prescribes the establish
ment of a Mediation Committee. it submits personnel pro
posals to the supervisory Board when the twothirds 
majority required for appointing and removing members of 
the Management Board has not been achieved.

Members of the Mediation Committee include franz M. haniel 
(Chairman), werner Klockhaus (vice Chairman), prof. dr dr 
h. c. mult. erich greipl and peter stieger.

Information provided to the Supervisory Board by 
committees and the Management Board
the respective committee Chairman promptly informs the 
supervisory Board of committee deliberations and reso
lutions. Usually, an oral report is made at the next supervisory 
Board meeting.

the Management Board’s information obligations to the 
supervisory Board and its committees are governed by an 
information guideline that is part of the Management Board’s 
bylaws. its specifications regarding information and report
ing policies are substantiated by the meeting and subject 
schedule of the supervisory Board and its committees. it 
prescribes at what time regular and focus topics must be 
discussed. the meeting and subject schedule is part of the 
supervisory Board’s bylaws.

Efficiency reviews of the Supervisory Board
the supervisory Board of MetRo ag regularly reviews the 
efficiency of its activities. the latest efficiency review was 
conducted during the reporting year. the next review is 
scheduled for 2013.

Transparent corporate governance

transparency is an essential element of good corporate 
governance. the website www.metrogroup.de serves as an 
important information source for MetRo  ag shareholders, 
the capital market and the general public. aside from a host of 
information on MetRo gRoUp’s business segments and sales 
divisions, the site contains the financial reports and ad hoc 
statements of MetRo ag as well as investor news and other 
publications pursuant to the german securities trading act. 
MetRo gRoUp publishes the dates for the most important 
regular publications and events (trading statement, annual 
reports as well as quarterly and halfyear reports, the annual 
business press conference and the annual general Meeting) 
in a financial calendar on its website in a timely manner. in 
addition, shareholders and the interested reader can access 
documentation on the annual business press conference as 
well as the presentation of the business results. the website 
also offers presentations shown as part of roadshows, in  
vest or conferences and information events for retail investors.  
furthermore, an electronic investor relations newsletter can 
be subscribed to. 

The General Meeting
MetRo ag’s annual general Meeting gives its shareholders 
the opportunity to use their legal rights, that is, in particular, 
to exercise their rights to vote (where these apply) as well as 
to address questions to the Company’s Management Board.

to help shareholders exercise their individual rights at the 
annual general Meeting, documents and information for each 
annual general Meeting are made available ahead of time on 
the MetRo gRoUp website. in addition to legally prescribed 
documents, the information includes, in particular, the latest 
annual report.

the registration and legitimisation procedure for MetRo ag’s 
annual general Meetings is in line with the german stock Cor
poration act and international standards. each shareholder 
who would like to participate in an annual general Meet
ing of MetRo ag and exercise his or her voting right there 
must register and supply proof of the right to participate 
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and exercise voting rights. written proof of share ownership 
in german or english from the institution maintaining the 
se curities deposit account satisfies this requirement. deposit 
of shares is not necessary. proof of share ownership cor
responds to the beginning of the 21st day before each annual 
general Meeting. like the registration for the annual general 
Meeting, it must be submitted to MetRo ag at the address 
specified in the invitation within the timeframe specified by 
law and in the articles of association. Concrete registration 
and participation conditions are made public in the invitation 
for each annual general Meeting.

shareholders who are unable to attend the annual gen
eral Meeting in person may exercise their voting rights 
through a proxy. the necessary voting right authorisation 
must be provided in writing. to the benefit of shareholders, 
eased formal stipulations apply in certain cases. these are 
described in the invitation to the annual general Meeting, 
for example, for issuing voting right authorisations to banks 
or shareholder associations. 

shareholders may also authorise Companyappointed 
 proxies to exercise their voting rights (known as proxy voting). 
the following rules apply: in addition to voting right author
isations, shareholders must also pass instructions on how 
to exercise these voting rights. the proxies appointed by 
the Company are obliged to vote according to these instruc
tions. for assignment of voting rights during the annual gen
eral Meeting for those shareholders who initially participate 
in the annual general Meeting but who want to leave early 
without forgoing the exercise of their voting rights the  proxies 
appointed by MetRo  ag are also available. naturally, the 
right to appoint other proxies to exercise one’s voting rights 
is not affected by this. the details on proxy voting are listed in 
the invitation to each annual general Meeting.

in the interest of shareholders, the chairman of the annual 
general Meeting, as a rule the Chairman of the supervisory 
Board, works to ensure that the annual general Meeting is 
conducted efficiently and effectively. the objective is to com
plete a regular MetRo  ag annual general Meeting within 
four to six hours at the most.

Directors’ dealings, share ownership by members 
of the Management and Supervisory Boards

pursuant to § 15a of the german securities trading act (wphg), 
members of the Management and supervisory Boards must 

inform MetRo ag of any transactions involving their own Metro 
shares or related financial instruments (directors’ dealings). this 
obligation also applies to persons who have a close relationship 
with members of these two corporate bodies. no disclosure 
requirement applies as long as the transactions conducted by a 
member of the Board and the person who has a close relation
ship with the member of the Board do not reach a total amount of 
€5,000 by the end of the calendar year.

notifications of directors’ dealings during the reporting year  
2011 have been published on the website www.metrogroup.de  
in the section investor Relations – publications – directors’ 
dealings.

MetRo  ag also observes the transparency recommenda
tions laid down in subsection 6.6 of the german Corporate 
governance Code. MetRo  ag thus discloses ownership of 
MetRo ag shares or related financial instruments by mem
bers of the Management or supervisory Boards when these 
directly or indirectly exceed 1 percent of the shares issued by 
the Company. if the total share ownership of all members of 
the Management and supervisory Boards exceeds 1 percent 
of the shares issued by the Company, the total ownership is 
stated separately for the Management Board and supervisory 
Board. the threshold values of 1 percent were not reached in 
the financial year 2011. 

Accounts audit

Audits 2011 
MetRo  ag’s annual general Meeting in May  2011 elected 
KpMg ag wirtschaftsprüfungsgesellschaft (KpMg) to be the 
auditor for the financial year 2011. the supervisory Board’s 
commissioning of the contract to carry out the accounts audit 
was prepared by the accounting and audit Committee and 
considered the recommendations listed in subsection 7.2 of 
the german Corporate governance Code.

throughout the audit, KpMg made no reports to the super 
vis ory Board regarding grounds for disqualification or 
conflicts. there was also no evidence that any existed. 
furthermore, in the course of the audit, there were no 
unexpected, substantial findings and events concerning 
supervisory Board functions. as a result, an extraordinary 
report from the auditor to the supervisory Board was not 
required. the auditor found no deviations from the Manage
ment and supervisory Boards’ statements of compliance with 
the german Corporate governance Code.
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Auditor’s independence 
the auditor fulfils two key functions. for one, supporting the 
supervisory Board in exercising corporate control. in addition, 
the audit activities provide the basis for the trust of the general 
public and capital market participants, in particular, in the 
accuracy of the annual accounts, notes to the financial state
ments and the management reports. the auditor’s independ
ence is a key precondition of fulfilling these two functions. 

to strengthen the independence of MetRo ag’s auditor, the 
Management Board – after coordination with the supervisory 
Board’s accounting and audit Committee – decided at the end 
of 2011 to introduce a voluntary commitment going beyond 
the legal regulations and recommendations of the german 
Corporate governance Code. Under this commitment, the 
annual fees for nonaudit services rendered by the elected 
auditor and the members of its network must amount to no 
more than onethird of the total annual fee for the audit and 
auditrelated services starting in 2012. the Management 
Board requires the approval of the accounting and audit 
Committee to commission or approve nonaudit assignments 
exceeding this threshold. 

Remuneration report 2011 

the remuneration report for 2011 can be found in chap
ter 9 of the annual financial statements 2011 of MetRo ag. 
the supervisory Board thoroughly reviews the Manage
ment Board’s remuneration reports included in the annual 
accounts and consolidated financial statements 2011. the 
supervisory Board regularly adopts the contents of the 
remuneration report included in the consolidated finan
cial statements in the context of the corporate governance 
report pursuant to subsection 3.10 of the german Corporate 
 governance Code. 

Comprehensive information on the topic of corporate 
govern  ance at MetRo gRoUp is also available on the web
site  www.metrogroup.de in the Company section.



METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→   p. 050→ ManageMent RepoRt : 13. deClaRation pURsUant to § 312 of the geRMan stoCK CoRpoRation aCt

13. Declaration pursuant to  
§ 312 of the German Stock 
Corporation Act

pursuant to §  312 of the german stock Corporation act, 
the Management Board of MetRo  ag prepared a report 
about relations with associated companies for the financial 
year 2011. at the end of the report, the Management Board 
made the following statement:

“the Management Board of MetRo ag declares that the Com
pany, in accordance with all known circumstances at the time 
at which legal transactions were made or measures taken, 
received an adequate quid pro quo for each legal transaction 
and was not put at a disadvantage through the implementa
tion of such measures. no other actions requiring reporting 
applied during the reporting year.”

this report has been reviewed and received an unqualified 
auditor’s opinion from KpMg  ag wirtschaftsprüfungsge
sellschaft. the Management Board will immediately submit 
this report to the supervisory Board together with the audi
tor’s report.
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AnnuAl FinAnciAl StAtementS

Balance sheet as of 31 December 2011

Assets

€ million Note no. 31/12/2010 31/12/2011

Fixed assets 2   

intangible assets 3 148 84
tangible assets 4 5 4
financial assets 5 7,921 8,660
  8,074 8,748
Current assets    

Receivables and other assets 6 2,829 2,352
Cash on hand, bank deposits and cheques 7 2,200 914

 5,029 3,266
Prepaid expenses and deferred charges 8 19 15

13,122 12,029

Liabilities

€ million Note no. 31/12/2010 31/12/2011

Equity    

share capital 9 835 835
    ordinary shares  828 828
    preference shares  7 7
(Contingent capital)  (128) (128)
Capital reserve 10 2,558 2,558
Reserves retained from earnings 11 1,727 1,977
Balance sheet profit 27 456 462
  5,576 5,832
Provisions 12 371 374
Liabilities 13 7,173 5,815
Deferred income 14 2 8

13,122 12,029
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→ annUal finanCial stateMents : inCoMe stateMent

Income statement  
for the financial year from 1 January to 31 December 2011

€ million Note no. 2010 2011

investment result 20 920 956
financial result 21 –178 –125
other operating income 22 305 553
personnel expenses 23 –154 –137
depreciation/amortisation on intangible and tangible assets 2 –38 –66
other operating expenses 24 –292 –458
NOPAT 563 723
extraordinary result 25 –31 0
income taxes 26 –36 –26
other taxes –4 1
Net income 492 698
profit carried forward from the previous year 27 24 14
additions to reserves retained from earnings 11 –60 –250
Balance sheet profit 27 456 462
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noteS to the AnnuAl 
FinAnciAl StAtementS

1.  Disclosure, accounting and measurement 
principles

the annual financial statements of MetRo ag are prepared in 
accordance with the regulations of the german Commercial 
Code (hgB) and the german stock Corporation act (aktg).

Certain items in the balance sheet and the income statement 
have been combined to increase transparency and inform
ative value. to underscore the holding company character of 
MetRo ag, the order of grouped income statements accord
ing to § 275 of the german Commercial Code (hgB) has been 
altered in some cases. these items are listed separately in 
the notes.

the annual financial statements have been prepared in euro. 
all amounts are stated in  million euros (€  million) unless 
other wise indicated. amounts below €0.5 million are rounded 
and reported as 0.

the integration of the administrative functions of MetRo ag 
and Metro Cash & Carry international gmbh, which was initi
ated in 2010, results in limited comparability between report
ingyear and prioryear figures.

intangible assets are recognised at cost. tangible assets 
are stated at cost of purchase or production less cumula
tive scheduled and nonscheduled writedowns. scheduled 
writedowns are conducted on a straightline basis. non
scheduled writedowns to the lower of cost or market are 
effected when an impairment is likely to be sustained. low
value assets are fully written down in the year of acquisition. 

the Company made no use of the option to capitalise intern
ally generated intangible fixed assets.

investments and shares in associated companies are recog
nised at cost or, if sustained impairment can be assumed, at 
the lower of cost or market. lower valuations are maintained 
insofar as a higher valuation up to the original cost of pur
chase is not required.

loans are recognised at nominal value or at the lower of cost 
or market. noninterestbearing or lowinterest loans are 
discounted to the net present value.

as a matter of principle, receivables and other assets are 
recognised at nominal value. the risks inherent in the receiv
ables are considered by means of bad debt allowances. non
interestbearing receivables are discounted. insofar as the 
respective resolutions have been made by the time the annual 
financial statements are prepared, income from investments 
is posted and capitalised in the year in which the dividend is 
paid.

deferred income and charges are prorated over the terms of 
the underlying items.

Receivables and liabilities in foreign currency with a term of 
less than one year are recognised at the closing date rate. 
foreign currency receivables and liabilities with a term of 
more than one year are recognised at cost in adherence to 
the imparity principle as of the closing date. hedged foreign 
currency positions are valued at the respective hedging rate.
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the actuarial measurement of direct pension commitments is 
effected in accordance with the projected unit credit method 
based on biometric probabilities on the basis of prof. Klaus 
heubeck’s 2005 g tables. this method takes account of antici
pated future pay and pension increases. we currently assume 
annual pay increases of 2.0  percent and annual pension 
increases of 2.0 percent. as of 31 december 2011, the under
lying actuarial interest rate used to discount pension com
mitments stood at 5.13 percent. this is the average market 
interest rate for the past seven financial years assum
ing a residual term of 15 years calculated and published by 
deutsche Bundesbank.

MetRo ag has formed appropriate provisions for shortfalls 
in underfunded benevolent funds. in the process, the same 
parameters were applied as in the calculation of direct pen
sion commitments.

other provisions account for all identifiable risks and uncer
tain obligations. the provisions are measured at the settle
ment amount necessary to cover future payment obligations 
based on prudent business judgement. future price and 
cost increases are considered insofar as there are sufficient 
objective indications for their realisation. provisions with 
a remaining term of more than one year are discounted at 
the average market interest rate for the past seven financial 
years matching the residual term of the provisions.

deferred taxes are determined for temporary differences 
between the commercial and tax law valuation of assets, 
liabilities and deferred income and charges. in addition to 

the temporary accounting differences, tax loss and interest 
carryforwards and potential tax credits are considered as 
well. deferred tax liabilities are recognised only when they 
exceed deferred tax assets. the Company made no use of 
the option to recognise deferred tax assets pursuant to § 274 
section 1 sentence 2 of the german Commercial Code.

liabilities are recognised at amounts repayable.

Currency, interest and price risks affecting the operating 
business are hedged using derivative financial instruments. 
these include, in particular, currency futures and options, 
interest rate swaps, interest and currency swaps, inter
est limitation agreements, stock options and diesel swaps. 
derivative financial instruments that are part of an econom
ically necessary and accordingly documented hedge rela
tionship with other primary financial instruments are valued 
together pursuant to § 254 of the german Commercial Code. 
Unrealised losses within formed valuation units are offset up 
to the level of unrealised profits. excess losses are antici
pated (accrued), and excess profits remain unrecognised. 
the formation of valuation units presupposes individual risk 
compensation, the congruency of interest term and currency, 
congruency of maturities and the intention to hold the instru
ments beyond the closing date.

provisions are formed for anticipated losses from the indi
vidual valuation of derivative financial instruments that are 
not part of a hedge. Unrealised profits are not recognised in 
the balance sheet.
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→ notes : notes to the BalanCe sheet

Notes to the balance sheet

2. Fixed assets

€ million 31/12/2010 31/12/2011

Intangible assets   
acquired rights and licences 148 84 

148 84 
Tangible assets   
leasehold improvements 1 1 
other plant, business and office equipment 4 3 

5 4 
Financial assets   
shares in associated companies 6,340 6,695 
loans to associated companies 1,571 1,962 
investments 0 0 
other loans 10 3 

7,921 8,660 
Total 8,074 8,748 

Cost of acquisition

€ million 1/1/2011 Addition Disposal
Depreciation
(cumulative) 31/12/2011

Depreciation for 
the financial year

Intangible assets

acquired rights and licences 193 1 1 109 84 64
193 1 1 109 84 64

Tangible assets
leasehold improvements 1 0 0 0 1 0
other plant, business and office 
equipment 8 1 2 4 3 2

9 1 2 4 4 2
Financial assets
shares in associated companies 6,451 376 0 1321 6,695 30
loans to associated companies 1,571 613 222 0 1,962 0
investments 0 0 0 0 0 0
other loans 10 0 7 0 3 0

8,032 989 229 132 8.660 30
Total 8,234 991 232 245 8.748 96

the following table outlines the development of fixed assets:

1   writeups totalling €9 million were effected in the item “shares in associated companies” during the reporting year after the reason for a writedown on shares in an associated company 
effected in previous years had been eliminated
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3. Intangible assets

the “intangible assets” item essentially concerns software. 
only scheduled writedowns were effected during the report
ing year.

4. Tangible assets

additions largely concern pCs and other equipment. disposals 
result from assets that were either sold or are no longer used 
by the Company.

5. Financial assets

additions to shares in associated companies amounting to 
€376  million essentially relate to the intragroup acquisi
tion of shares in Metro Cash & Carry italy as well as Metro 
Cash & Carry Romania for €368 million. 

writedowns on shares in associated companies relate 
to shareholdings in the international retail business, at 
€30 million. 

additions to loans to associated companies amounted to 
€613 million during the reporting year and essentially result 
from the granting of longterm loans within MetRo gRoUp. 

disposals of loans to associated companies totalling 
€222 million primarily result from scheduled and premature 
redemptions. 

disposals from other loans are largely related to redemptions.

6. Receivables and other assets

€ million 31/12/2010 31/12/2011

Receivables from associated 
companies 2,346 1,851
other assets 483 501
     thereof with a remaining term 

of over 1 year (0) (0)
Total 2,829 2,352

the item receivables from associated companies results 
from MetRo ag’s function as a holding company. it includes 
shortterm interestbearing receivables from MetRo gRoUp 
companies. the decline reflects the group companies’ cur
rent financing requirements.

tax refund entitlements account for the major share, or 
€361 million, of other assets. in addition, this item includes 
€40 million in interest claims on these entitlements as well 
as €98 million in receivables from a benevolent fund.

7. Cash on hand, bank deposits and cheques

this item essentially includes bank deposits from cash pool 
income from the sales divisions at the end of the year.

8. Prepaid expenses and deferred charges

prepaid expenses and deferred charges include €5 million 
in prepaid discount expenses for euro bonds and promissory 
note loans as well as €10 million in prepaid cost accounts.

9. Share capital (equity)

in terms of amount and composition, i.e. the ratio of ordinary 
to preference shares, subscribed capital has not changed 
compared with 31 december 2010 and totals €835,419,052.27. 
it is divided as follows:

No-par-value bearer shares,
accounting par value  
approx. €2.56 31/12/2010 31/12/2011

ordinary shares shares 324,109,563 324,109,563
€ 828,572,941 828,572,941

preference shares shares 2,677,966 2,677,966
€ 6,846,111 6,846,111

Total share capital Shares 326,787,529 326,787,529
€ 835,419,052 835,419,052
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each ordinary share of MetRo  ag grants an equal voting 
right. in addition, ordinary shares of MetRo  ag entitle the 
holder to dividends. in contrast to ordinary shares, preference 
shares of MetRo ag principally do not carry voting rights and 
give a preferential entitlement to profits in line with § 21 of the 
articles of association of MetRo ag, which state:

“(1)  holders of nonvoting preference shares will receive 
from the annual net earnings a preference dividend of 
€0.17 per preference share.

(2)  should the net earnings available for distribution not suf
fice in any one financial year to pay the preference divi
dend, the arrears (excluding any interest) shall be paid 
from the net earnings of future financial years in an order 
based on age, i.e. in such manner that any older arrears 
are paid off prior to any more recent ones and that the 
preference dividends payable from the profit of a finan
cial year are not distributed until all of any accumulated 
arrears have been paid.

(3)  after the preference dividend has been distributed, the 
holders of ordinary shares will receive a dividend of €0.17 
per ordinary share. thereafter, a noncumulative extra 
dividend of €0.06 per share will be paid to the holders of 
nonvoting preference shares. the extra dividend shall 
amount to 10 percent of such dividend as, in accordance 
with section  4 herein below, will be paid to the holders 
of ordinary shares inasmuch as such dividend equals or 
exceeds €1.02 per ordinary share.

(4)  the holders of nonvoting preference shares and of ordin
ary shares will equally share in any additional profit distri
bution in the proportion of their shares in the share capital.”

Contingent capital I 
the annual general Meeting of 5 May 2010 resolved a 

 → contingent increase in the share capital by up to 
€127,825,000, divided into up to 50,000,000 ordinary 
bearer shares (contingent capital i). this contingent 
capital increase is connected to the creation of a new 
authorisation for the Management Board to issue warrant 
or convertible bearer bonds (“bonds”), with the consent 
of the supervisory Board, with a nominal value of up to 

€1,500,000,000 in one or several tranches by 4 May 2015 
and to grant the bond holders warrant or convertible 
rights to up to 50,000,000 new ordinary shares in the 
Company based on the conditions of the bonds, to provide 
for the respective warrant or conversion obligations or 
to provide for the Company’s right to redeem the bonds 
by providing ordinary shares in MetRo ag, in whole or 
in part, in lieu of cash payment. to date, no warrant and/
or convertible bonds have been issued based on said 
authorisation.

Authorised capital I
on 23  May  2007, the annual general Meeting resolved to 
authorise the Management Board to increase the share cap
ital, with the consent of the supervisory Board, by issuing new 
ordinary bearer shares in exchange for cash contributions in 
one or several tranches for a total maximum of €40,000,000 
by 23 May 2012 (authorised capital i).

a subscription right is to be granted to existing sharehold
ers. however, the Management Board has been authorised to 
restrict this subscription right, with the consent of the super
visory Board, to the extent required to grant the holders of 
warrant and convertible bonds issued by MetRo ag and its 
wholly owned direct or indirect subsidiaries a right to pur
chase the number of new ordinary shares to which they would 
be entitled upon exercise of their warrant/conversion rights 
and to further exclude the subscription right to compensate 
for fractions of shares from rounding.

in addition, the Management Board has been authorised to 
restrict shareholders’ subscription rights, with the consent 
of the supervisory Board, for one or several capital increases 
under the authorised capital, provided that the total par value 
of such capital increases does not exceed 10 percent of the 
share capital registered in the commercial register at the 
time the authorised capital is first utilised, and further pro
vided that the issue price of the new ordinary shares is not 
substantially below the market price of the Company’s listed 
ordinary shares of the same category at the time the initial 
offering price of the new issue is finally fixed. the Manage
ment Board is authorised to determine all further details 
of the capital increases with the consent of the supervisory 
Board. to date, authorised capital i has not been used.
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Authorised capital II
on 23  May  2007, the annual general Meeting resolved to 
authorise the Management Board, with the consent of the 
supervisory Board, to increase the Company’s share capital 
by issuing new ordinary bearer shares in exchange for non
cash contributions in one or several issues for a maximum 
total of €60,000,000 by 23 May 2012 (authorised capital ii). 
the Management Board is authorised, with the consent of 
the supervisory Board, to decide on the restriction of the 
subscription rights and to determine all further details of 
the capital increases. to date, authorised capital ii has not 
been used.

Authorised capital III
on 13  May  2009, the annual general Meeting authorised 
the Management Board, with the consent of the super
visory Board, to raise the Company’s share capital by up to 
€225,000,000 by 12 May 2014 by issuing new ordinary bearer 
shares in exchange for cash or noncash capital contribu
tions, at once or in several stages (authorised capital iii). 
shareholders are to receive subscription rights thereto.

however, the Management Board is authorised, with the con
sent of the supervisory Board, to exclude residual amounts 
from shareholder subscription rights. the Management 
Board is also authorised, with the consent of the supervisory 
Board, to exclude shareholder subscription rights insofar as 
shares are issued in exchange for noncash capital contribu
tions for the purpose of corporate mergers or for the acqui
sition of companies, divisions of companies or interests in 
companies. the Management Board is further authorised, 
with the consent of the supervisory Board, to exclude sub
scription rights in the event of a capital increase in exchange 
for cash capital contributions to the extent necessary to 
grant subscription rights to new shares to the holders of 
warrant or convertible bonds issued by MetRo ag and affili
ates thereof in which MetRo ag holds at least 90 percent of 
shares, directly or indirectly, in the scope to which they would 
be entitled upon exercise of the warrant or conversion rights 
or fulfilment of the warrant or conversion obligations. the 
Management Board is further authorised, with the consent 
of the supervisory Board, to exclude shareholder subscrip
tion rights for one or more capital increases if the capital 
increase is executed in exchange for cash capital contribu
tions, the aggregate par value of such capital increases does 
not exceed 10 percent of the Company’s share capital and the 

issue price of the new shares is not substantially lower than 
the stock exchange price of existing shares of the same class 
at the time of final definition of the issue price. the limit of 
10 percent of the Company’s share capital is diminished by 
the share of the share capital represented by the Company’s 
own shares which are sold during the term of authorised 
capital iii while excluding shareholder subscription rights 
according to §§ 71 section 1 no. 8 sentence 5, 186 section 3 
sentence 4 of the german stock Corporation act. the limit 
is further diminished by the share of the share capital rep
resented by shares which are issued to service warrant or 
convertible bonds with warrant or conversion rights or obli
gations insofar as the bonds in question are issued during the 
term of authorised capital iii while excluding subscription 
rights in analogous application of § 186 section 3 sentence 
4 of the german stock Corporation act. the Management 
Board is authorised, with the consent of the supervisory 
Board, to define further details of the capital increases. the 
new shares may be acquired by banks if the latter agree to 
tender them to the shareholders. to date, authorised capital 
iii has not been used.

Buyback of Company’s own shares
on the basis of §  71 section  1 no. 8 of the german stock 
Corporation act, the annual general Meeting on 5 May 2010 
authorised the Company to acquire shares of the Company of 
any share class representing a maximum of 10 percent of the 
share capital on or before 4 May 2015. 

to date, neither the Company nor any company controlled 
or majorityowned by the Company or any other company 
acting on behalf of the Company or of any company con
trolled or majorityowned by the Company has exercised this 
authorisation.

10. Capital reserve

as of 31 december 2011, the capital reserve is unchanged at 
€2,558 million.

11. Reserves retained from earnings

following an addition of €250  million, the other revenue 
reserves included in this item amounted to €1,977 million as 
of the closing date.
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12. Provisions

provisions for pensions and similar commitments of 
€126 million (previous year: €127 million) provide for direct 
pension commitments, while €32  million (previous year: 
€28 million) has been set aside to cover shortfalls in under
funded benevolent funds.

€ million 31/12/2010 31/12/2011

provisions for pensions and 
similar commitments 155 158
tax provisions 92 110
other provisions 124 106

371 374

additions to tax provisions are largely due to the results of 
advanced audits of the incorporated companies of MetRo ag.

other provisions provide for the following:

provisions for commitments to employees include mostly 
variable compensation entitlements.

Mio. € 31/12/2010 31/12/2011

interest tax back payment 33 48 
Commitments to employees 65 39 

Cost accounts not yet received 8 10 
investment risks 5 5 

litigation risks 2 2 
Risks from lease contracts 3 1 
Risks from financial transactions 8 0 
Miscellaneous 0 1 

124 106 

→ notes : notes to the BalanCe sheet

13. Liabilities

the bonds item includes the nominal amounts of bond issues. 
additional information is provided in the explanations in 
chapter 4 of the management report.

liabilities to credit institutions essentially concern nominal 
amounts from promissory note loans to banks.

trade payables include cost and investment accounting.

liabilities to associated companies relate to shortterm mon
etary investments by MetRo gRoUp companies.

at €87 million, the “other liabilities” item comprises interest 
liabilities that mostly relate to bonds and promissory note 
loans as well as sales tax due in the amount of €73 million. 

there are no liabilities secured by rights of lien or similar 
rights.

14. Deferred income

this item includes commissions on bank guarantees.

   Remaining term

€ million
31/12/2010 

Total
31/12/2011 

Total Up to 1 year 1 to 5 years Over 5 years

Bonds 2,700 1,600 0 1,600 0

liabilities to banks 157 157 0 157 0
trade payables 7 12 12 0 0
liabilities to associated companies 4,070 3,861 3,861 0 0
other liabilities 239 185 185 0 0
    thereof taxes (72) (94) (94) (0) (0)
    thereof related to social security (1) (0) (0) (0) (0)

7,173 5,815 4,058 1,757 0
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15. Contingent liabilities

liabilities from guarantee and warranty contracts essentially 
include guarantees of MetRo ag for financial transactions by 
group companies. in addition, this item includes guarantees 
from rental contracts in the amount of €237 million (previous 
year: €246 million). these contingent liabilities are considered 
with the respective annual rates of the rental contracts. they 
are granted throughout the full term of the rental contract.

to our knowledge, the respective companies can fulfil the 
underlying obligations of guarantee and surety contracts 
in all cases; claims are considered unlikely. in addition, 
MetRo  ag guarantees defaults of intragroup receivables 
based on separately concluded agreements with group com
panies. MetRo ag has also issued letters of comfort to indi
vidual group companies.

 
16. Other financial liabilities

Commitments from stock tender rights are recognised under 
consideration of the anticipated sales price at the time of 
exercise as well as the anticipated exercise date.

Unlimited financial obligations from rental contracts are con
sidered up to the earliest possible termination.

€ million 31/12/2010 31/12/2011

liabilities from guarantee or 
warranty contracts 5,727 5,820
     thereof liabilities of associated 

companies (4,916) (5,014)
liabilities from sureties and 
guarantees 68 15
     thereof liabilities of associated 

companies (68) (15)
5,795 5,835

17. Derivative financial instruments

as of the closing date, the following derivative financial 
instruments were being used to reduce risks:

€ million Nominal volume

Fair value

Positive Negative

Interest rate transactions 126 0 8
     thereof interest 

rate swaps (126) (0) (8)

  

Currency transactions 610 9 9
     thereof currency futures (610) (9) (9)
     thereof interest rate/

currency swaps (0) (0) (0)

Commodity-based 
transactions

12,000 t  
(759 GWh) 2 2

     thereof diesel swaps
(12,000 t  

(759 gwh)) (2) (2)

   Remaining term

€ million
31/12/2010 

Total
31/12/2011 

Total Up to 1 year 1 to 5 years Over 5 years

Commitments from stock tender rights 316 266 5 261 0 

obligations from rental contracts and leases 217 193 31 87 75 
     thereof to associated companies (5) (8) (6) (2) (0)
Miscellaneous 1 0 0 0 0 

534 459 36 348 75
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derivative financial instruments are included in the following 
balance sheet items:

the fair values of derivative financial instruments are cal
culated according to the net present value method and rec
ognised option pricing models based on interest rates and 
currency exchange rates published by Reuters.

the nominal volume of derivative financial instruments is 
shown in absolute amounts.

please refer to note no. 1 for details on the balance sheet treat
ment and measurement of derivative financial instruments.

Derivative financial instruments used to hedge interest 
rate risks
in 2009, MetRo ag issued a floatingrate promissory note 
loan with a term of five years and a volume of €126 million. an 
interest rate swap with a corresponding term was concluded 
to hedge the interest rate risk. it was part of a hedge relation
ship (micro hedge) with the recognised asset. the effective
ness of the hedge relationship is reviewed prospectively and 
retrospectively. as the respective payment flows offset each 
other, the interest rate swap was only recognised at the inter
est accrued by the closing date.

Derivative financial instruments used to hedge currency 
risks
to hedge currency risks related to subsidiaries’ foreign
currency receivables and liabilities, currency futures with 
analo gous volumes (micro hedges) are concluded with banks. 
the nominal volume of these currency futures amounts to 
€360 million.

their effectiveness is reviewed prospectively. on balance, the 
currency futures have a fair value of €0 million; they essen
tially fall due in 2012 and have not been recognised in the bal
ance sheet.

other valuation units (micro hedges) were formed for foreign 
currency loans which MetRo ag took out from group com

€ million
Type Balance sheet item

Book values

Positive Negative

interest rate swap other liabilities 4

panies and which a group company took out from MetRo ag. 
the foreign currency loans are recognised at the hedged for
ward exchange rate. the forex futures contracts with a nom
inal volume of €250 million are due in 2012 are not recognised 
in the balance sheet.

Derivative financial instruments used to hedge price risks
in the commodity area, MetRo  ag concludes derivative 
transactions with external counterparties to hedge market 
prices of basic materials (diesel) required for group com
panies’ operations. these diesel swaps were reviewed pro
spectively and resulted in mutually offsetting payment flows; 
they were not recognised in the balance sheet.

18. Other legal matters

Status of appraisal processes
the share exchange ratio set for the incorporation of asko 
deutsche Kaufhaus ag and deutsche sBKauf ag into 
MetRo ag in 1996 is undergoing judicial review in appraisal 
processes initiated by former shareholders. the petition
ers maintain that the exchange ratio was set too low, put
ting them at a disadvantage. these two legal challenges are 
pending in district courts located in saarbrücken and frank
furt am Main.

Investigations by the Federal Cartel Office
on 14  January  2010, the federal Cartel office searched 
former business premises of MgB MetRo group Buying 
gmbh. on 19  december  2011, the federal Cartel office 
extended the scope of the investigation to also include 
MetRo  ag, Metro Cash  &  Carry international gmbh and 
MetRo dienstleistungsholding gmbh. this extension 
results from the incorporation of MgB MetRo group Buying 
gmbh as part of the decentralisation of central procurement 
in germany. the federal Cartel office used this as a reason to 
extend the investigation to the parent or group holding com
pany in view of the risk that the legal opponent may cease to 
exist due to a corporate restructuring with a change of legal 
form. the federal Cartel office’s investigation is ongoing; to 
date, the authority has raised no concrete and individualised 
allegations against any MetRo gRoUp company. as a result, 
the Company is unable to comment on the possible impact of 
these investigations on the consolidated financial statements 
of MetRo ag at this point in time.
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Shareholder dispute at Media-Saturn-Holding GmbH
information about the shareholder dispute at Mediasaturn
holding gmbh is included in no. 7 in the risk report, which 
can be found in the management report.

Other legal issues
in addition, companies of MetRo gRoUp are parties to other 
judicial or arbitrational and administrative proceedings. at 
the present time, however, MetRo ag does not expect the 
legal issues detailed in this section to have a material effect 
on its asset, financial and earnings position.

19.  Risks and benefits of off-balance-sheet 
transactions

profit and loss transfer agreements exist between MetRo ag 
and major group companies. the key benefits of these agree
ments consist in the resulting fiscal unity. Risks arise from 
the fact that losses also have to be assumed under these 
profit and loss transfer agreements.

additional important business relationships regarding out
sourced functions between MetRo ag and its subsidiaries 
mostly concern it services which are charged by the subsid
iaries. the key benefit of this outsourcing is the specialisa
tion that provides for improvements in quality, price and cost 
optimisation.

Notes to the income statement

20. Investment result

income from profit and loss transfer agreements indirectly 
includes profits of the Metro Cash  &  Carry, Mediasaturn 
and galeria Kaufhof sales divisions as well as losses of the 
Real sales division in the area of other companies. in the 
previous year, this position included onetime income total
ling €170 million. in the reporting year, onetime income of 
€748 million was recorded in connection with the intragroup 
transfer of an investment in the international cash & carry 
area. in return, no other resolutions to absorb underlying 
operating results from this area were made.

in the previous year, income from investments without profit 
and loss transfer agreements essentially comprised extraor
dinary effects from the divestment of real estate assets in 
italy (€150 million).

expenses from loss absorption comprise the results of 
MetRo gRoUp service companies. 

depreciation/amortisation on shares in associated com
panies relate to the international food retailing area. 

€ million 2010 2011 

income from profit and loss trans
fer agreements 696 960

income from investments 274 32
     thereof from associated 

companies (274) (32)

expenses from loss absorption –50 –33
depreciation/amortisation on 
shares in associated companies 0 –30
Book gains from the disposal 
of financial assets 0 27

920 956
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21. Financial result

at €77  million, income from longterm loans in financial 
assets mostly concerned longterm loans to group companies.

at €33  million, other interest and related income result 
mainly from financial settlement transactions with 
MetRo gRoUp companies as well as, at €15 million, from 
interest and tax refund claims.

at €137 million, interest and other similar expenses primar
ily result from interest on bonds and promissory note loans.

€ million 2010 2011 

income from longterm loans 
in financial assets 72 77
     thereof from associated 

companies (71) (77)

other interest and similar income 40 64
     thereof from associated 

companies (23) (36)

    thereof from discounting (0) (0)

other financial income 6 10
     thereof from associated 

companies (2) (4)

interest and similar expenses –225 –229

     thereof to associated companies (–17) (–29)

    thereof from accumulation (–16) (–9)

other financial expenses –71 –47
     thereof to associated companies (–63) (–34)

–178 –125

22. Other operating income

other operating income increased by €248 million compared 
with the previous year. the increase was largely due to the 
collection of franchise fees from subsidiaries as well as from 
the recharging of administrative services to group companies.

the items rental income and investment subsidies are netted 
against corresponding other operating expenses.

writebacks on financial investments became necessary after 
the reason for a writedown on an investment in an associated 
company carried out in previous years ceased to exist.

23. Personnel expenses

personnel expenses declined by €17 million compared to the 
previous year.

the decline in the wages and salaries item despite an overall 
increase is employee numbers is due above all to the lower 
variable, performancebased remuneration components 
compared to the previous year. in addition, expenses for sev
erance payments were lower than in the previous year.

€ million 2010 2011

franchise fees from subsidiaries 157 397 
income from administrative  
services for subsidiaries 78 89 

Rental income 27 26 
income from the reversal  
of provisions 32 15 
writeups on financial  
investments 0 9 

investment subsidies 6 6 

income from share price gains 0 4 

Miscellaneous income 5 7 
305 553 

€ million 2010 2011 

wages and salaries 147 118
social security contributions, 
expenses for pensions and 
related benefits 7 19

    thereof for pensions (–1) (9)
154 137
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Compared to the previous year, the social security contri
butions, expenses for pensions and related benefits item 
increased by €12  million. aside from the effects of higher 
employee numbers, this is due to additions to provisions for 
shortfalls in underfunded benevolent funds.

24. Other operating expenses

as of the closing date, other operating expenses were made 
up of the following items:

€ million 2010 2011

service fees charged by  
subsidiaries to MetRo ag 151 274
Consulting expenses 40 69
general administrative expenses 44 57
Real estate rents 34 37
expenses from currency conversion 6 5
Miscellaneous expenses 17 16

292 458

in its new function as franchisor, MetRo ag has commissioned 
services from group companies and third parties that essen
tially relate to it services. they are the reason for the increase 
in the item service fees charged by subsidiaries to MetRo ag. 
these expenses are netted against income from franchise fees 
in the item “other operating income”, among others.

the increase in the item “consulting expenses” is largely 
due to the new holding company structure and its additional 
functions.

the distributed amounts in the prioryear figures were reclas
sified for better comparability.

25. Extraordinary result

in 2010, the item extraordinary result included expenses 
totalling €32  million from the firsttime adoption of the 
german accounting law Modernisation act. the effects 
resulted from the changed measurement of pension provi
sions and longterm personnel provisions.

26. Income taxes

for the determination of income taxes, MetRo  ag as the 
controlling company is notified of the taxable earnings of the 
respective incorporated companies. the tax expenses shown in 
the amount of €26 million represent the balance of paid or due 
income taxes of the entire group of incorporated companies.

in accordance with § 274 section 1 of the german Commercial 
Code, deferred taxes are determined for differences between 
the commercial law and tax law valuations. these essentially 
refer to intangible assets as well as provisions for pension 
commitments. in addition, loss and interest carry forwards 
as well as potential tax credits must be considered in the cal
culation of deferred tax assets. 

the determination of deferred taxes is based on the overall 
tax rate of 30.53 percent expected at the time of realisation. it 
consists of the corporate tax rate of 15 percent plus solidarity 
surcharge of 5.5 percent and the business tax rate of 14.7 per
cent based on an average assessment rate of 420 percent. 

deferred tax liabilities are recognised only when they exceed 
deferred tax assets. as of 31 december 2011, the Company 
made use of the option pursuant to § 274 section 1 sentence 2 
of the german Commercial Code to not recognise excess 
deferred income. 

27.  Appropriation of balance sheet profit, 
dividends

as resolved by the annual general Meeting on 6 May 2011, a 
dividend of €1.350 per ordinary share and €1.485 per pref
erence share, for a total of €442  million, was paid in the 
financial year 2011 from the reported balance sheet profit of 
€456 million. the remaining amount of €14 million was car
ried forward to the new account.

the Management Board of MetRo  ag will propose to the 
annual general Meeting to pay from the reported balance sheet 
profit of €462 million for 2011 a dividend of €1.350 per ordinary 
share and €1.485 per preference share, totalling €442 million, 
and to carry the remaining amount of €20 million forward to the 
new account. the balance sheet profit of €462 million for 2011 
includes profit carried forward of €14 million.
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Other notes

28. Employees

MetRo ag’s workforce averaged 988 in 2011 (previous year: 
786), calculated from the four quarters. parttime and tem  por
ary employees have been converted to fulltime equivalents.

29. Group affiliation

as the parent company, MetRo  ag prepares the consoli
dated financial statements of MetRo ag. the annual finan
cial statements of MetRo ag are included in the consolidated 
financial statements, which were prepared in accordance 
with inter national financial Reporting standards (ifRs), as 
adopted by the eU. they are presented to the operator of the 
electronic federal gazette and then published in the elec
tronic federal gazette.

30. Related party transactions

Related parties are legal or natural persons that can exert an 
influence on MetRo ag or are controlled or decisively influ
enced by MetRo ag.

Related party transactions concern transactions with subsid
iaries and associated companies, in particular. they primarily 
relate to services, rental and financing transactions. trans
actions with and between companies in which MetRo  ag 
holds less than 100  percent and which are consolidated in 
MetRo  ag’s annual financial statements are concluded at 
arm’slength terms and conditions.

31.   Disclosures pursuant to § 160 Section 1 No. 8 
of the German Stock Corporation Act (AktG)

MetRo ag was informed of existing participations pursuant 
to § 21 section 1 of the german securities trading act (wphg) 
by means of written notification as of 17  february  2006, 
24  february  2006, 7 March 2006, 26  May  2006, 8 septem
ber 2006, 26 october 2007, 30 october 2007, 2 november 2007, 
5 november 2007, 3 March 2009, 4 March 2009, 21 april 2009, 
22 april 2009, 1 october 2009, 9 october 2009, 18 March 2010, 
26 March 2010, 3 May 2010 and 10 december 2010. 

The contents of the notification of 17 February 2006 were 
published as follows:

“franz haniel & Cie. gmbh, franzhanielplatz 1, 47119 duis
burg, sent us, MetRo ag, schlüterstraße 1, 40235 düssel
dorf, in accordance with §§ 21 section 1, 24 of the german 
securities trading act, a notification dated 17 february 2006 
with the following contents: 

‘we, franz haniel & Cie. gmbh, hereby notify you in accord
ance with § 24 in connection with § 21 section 1 of the german 
securities trading act on behalf of our subsidiary, haniel 
finance deutschland gmbh, franzhanielplatz  1, 47119 
duisburg, that on 13 february 2006, the share of the voting 
rights of haniel finance deutschland gmbh in MetRo ag, 
düsseldorf, exceeded the 5%, 10%, 25% and 50% thresh
olds and has amounted to 55.62% since this time. a total of 
55.62% of the voting rights is attributable to haniel finance 
deutschland gmbh in accordance with § 22 section 2 sen
tence 1 of the german securities trading act, whereas 
39.51% of the voting rights are also attributable in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act.’” 

The contents of the notification of 24 February 2006 were 
published as follows: 

“freshfields Bruckhaus deringer, taunusanlage 11, 
60329  frankfurt am Main, sent us, MetRo  ag, schlüter
straße 1, 40235 düsseldorf, in the name of and on behalf of 
the persons and companies listed below in accordance with 
§ 21 section 1 of the german securities trading act and in 
part also in accordance with §  41 section  2 of the german 
securities trading act a notification dated 24 february 2006 
with the following contents: 

‘MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf, 
has made notifications to you in its own name as well as in the 
name of and on behalf of the persons and companies listed 
below, in accordance with §§ 21 ff. of the german securities 
trading act and in part also in accordance with § 41 section 2 
of the german securities trading act, which we, freshfields 
Bruckhaus deringer, frankfurt, hereby amend in the name 
of and on behalf of the persons and companies listed below, 
without there having been a change in the meantime in the 
participation rights of the persons and companies listed below 
requiring notification, and which completely read as follows:
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1. METRO Vermögensverwaltung GmbH & Co. KG
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 22 July 1996), we 
notify you that on 22 July 1996, the date of first admission 
of the shares of MetRo ag, düsseldorf, to official trading, 
the share of voting rights held by MetRo vermögensverwal
tung gmbh & Co. Kg, düsseldorf (address: Metrostraße 1, 
40235 düsseldorf), amounted to more than 5%, 10%, 25% 
and 50% of the voting rights and in fact amounted at that time 
to 67.16% of the voting rights. a total of 66.97% of the voting 
rights was held directly by MetRo vermögensverwaltung 
gmbh & Co. Kg, an additional 0.19% of the voting rights was 
attributed to it in accordance with § 22 section 1 subsection  
2 of the german securities trading act (in the version ap
plicable on 22 July 1996). 

in accordance with §  21 section  1 of the german secur
ities trading act (in the version applicable on 20 november 
1998), we further notify you that on 20 november 1998 the 
share of voting rights held in MetRo  ag, düsseldorf, by 
MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf 
(address: Metrostraße 1, 40235 düsseldorf), fell below the 
threshold of 50% and amounted at that time to 43.34% of 
the voting rights. a total of 43.20% of the voting rights was 
held directly by MetRo vermögensverwaltung gmbh & 
Co. Kg, an additional 0.14% of the voting rights was attributed 
to it in accordance with §  22 section  1 subsection  2 of the 
german securities trading act (in the version applicable on 
20 november 1998). 

the share of voting rights held in MetRo ag, düsseldorf, by 
MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf 
(address: Metrostraße 1, 40235 düsseldorf) on 28 decem
ber 2000 amounted, without change, to more than 5%, 10% 
and 25% of the voting rights and in fact amounted at that time 
to 45.83% of the voting rights. a total of 40.21% of the voting 
rights was held directly by MetRo vermögensverwaltung 
gmbh & Co. Kg. an additional 0.13% of the voting rights was 
attributed to it in accordance with § 22 section 1 subsection 2 
of the german securities trading act (in the version ap 
plicable on 28 december 2000), and an additional 5.49% of 
the voting rights was attributed to it in accordance with § 22 
section 1 subsection 3 of the german securities trading act 
(in the version applicable on 28 december 2000). 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23  May  2001), we 

further notify you that on 23  May  2001 the share of voting 
rights held in MetRo ag, düsseldorf, by MetRo vermögens
verwaltung gmbh & Co. Kg, düsseldorf (address: Metro
straße 1, 40235 düsseldorf) exceeded the threshold of 50% 
of the voting rights and amounted at that time to 56.61% of 
the voting rights. a total of 40.21% of the voting rights was 
held directly by MetRo vermögensverwaltung gmbh & Co. Kg, 
an additional 0.13% of the voting rights was attributed to 
it in accordance with §  22 section  1 subsection  2 of the 
german securities trading act (in the version applicable on 
23 May 2001), and an additional 16.27% of the voting rights 
was attributed to it in accordance with § 22 section 1 sub
section 3 of the german securities trading act (in the version 
applicable on 23 May 2001). 

in accordance with § 41 section 2 of the german securit ies 
trading act, we further notify you that on 1 april 2002 the 
share of voting rights held in MetRo  ag, düsseldorf, by 
MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf 
(address: Metrostraße 1, 40235 düsseldorf) amounted to 
55.68% of the voting rights. a total of 39.39% of the voting 
rights was held by it directly, 16.17% of the voting rights was 
attributed to it in accordance with § 22 section 2 sentence 
1 of the german securities trading act, and an additional 
0.13% of the voting rights was attributed to it in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act. 

the share of voting rights held in MetRo ag, düsseldorf, by 
MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf 
(address: Metrostraße 1, 40235 düsseldorf) on 1 July 2004 
amounted, without change, to more than 5%, 10%, 25% and 
50% of the voting rights and in fact amounted at that time to 
55.68% of the voting rights. a total of 14.51% of the voting 
rights was held by it directly. an additional 41.17% of the 
voting rights was attributed to it in accordance with §  22 
section 2 sentence 1 of the german securities trading act, 
whereof 25% of the voting rights plus one single vote was 
attributed to it at the same time in accordance with §  22 
section 1 sentence 1 subsection 1 of the german securities 
trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by MetRo vermögensverwal
tung gmbh & Co. Kg, düsseldorf, amounts to 55.62% of the 
voting rights. a total of 14.51% of the voting rights is held by 
it directly. an additional 41.11% of the voting rights are attrib
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utable to it in accordance with § 22 section 2 sentence 1 of 
the german securities trading act, whereof 25% of the voting 
rights plus one single vote are attributable to it at the same 
time in accordance with § 22 section 1 sentence 1 subsection 1 
of the german securities trading act.

2. METRO Vermögensverwaltung GmbH
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 22  July  1996), we 
notify you that on 22 July 1996, the date of first admission of 
the shares of MetRo ag, düsseldorf, to official trading, the 
share of voting rights held by MetRo vermögensverwal
tung gmbh (address: Metrostraße 1, 40235 düsseldorf) in 
respect of its capacity as general partner of MetRo vermö
gensverwaltung gmbh & Co. Kg, düsseldorf, amounted to 
more than 5%, 10%, 25% and 50% of the voting rights and in 
fact amounted at that time to 67.16% of the voting rights. a 
total of 67.16% of the voting rights was attributed to MetRo 
vermögensverwaltung gmbh, düsseldorf, in accordance 
with §  22 section  1 subsection  2 of the german securities 
trading act (in the version applicable on 22 July 1996). 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 20 november 1998), 
we further notify you that on 20 november 1998 the share 
of voting rights held in MetRo  ag, düsseldorf, by MetRo 
vermögensverwaltung gmbh, düsseldorf (address: Metro
straße 1, 40235 düsseldorf), in respect of its capacity as 
general partner of MetRo vermögensverwaltung gmbh 
& Co. Kg, düsseldorf, fell below the threshold of 50% and 
amounted at that time to 43.34% of the voting rights. a total 
of 43.34% of the voting rights was attributed to MetRo ver
mögensverwaltung gmbh in accordance with § 22 section 1 
subsection 2 of the german securities trading act (in the ver
sion applicable on 20 november 1998). 

the share of voting rights held in MetRo ag, düsseldorf, by 
MetRo vermögensverwaltung gmbh, düsseldorf (address: 
Metrostraße 1, 40235 düsseldorf), in respect of its capacity 
as general partner of MetRo vermögensverwaltung gmbh 
& Co. Kg, düsseldorf, amounted on 28  december  2000 to 
more than 5%, 10% and 25% of the voting rights and in fact 
amounted at that time to 45.83% of the voting rights. a total 
of 45.83% of the voting rights was attributed to MetRo 
vermögensverwaltung gmbh in accordance with § 22 sec
tion  1 subsection  3 of the german securities trading act 
(in the version applicable on 28  december  2000), whereof 

40.34% of the voting rights were attributed to it at the same 
time in accordance with § 22 section 1 subsection 2 of the 
german securities trading act (in the version applicable on 
28 december 2000). 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23 May 2001), we 
further notify you that on 23 May 2001 the share of voting 
rights held in MetRo  ag, düsseldorf, by MetRo ver
mögensverwaltung gmbh, düsseldorf (address: Metro
straße  1, 40235 düsseldorf), in respect of its capacity as 
general partner of MetRo vermögensverwaltung gmbh 
& Co.  Kg, düsseldorf, exceeded the threshold of 50% of 
the voting rights and amounted at that time to 56.61% 
of the voting rights. a total of 56.61% of the voting rights 
was attributed to MetRo vermögensverwaltung gmbh 
in accordance with §  22 section  1 subsection  3 of the 
german securities trading act (in the version applicable 
on 23 May 2001), whereof 40.34% of the voting rights was 
attributed to it at the same time in accordance with §  22 
section  1 subsection  2 of the german securities trading 
act (in the version applicable on 23 May 2001). 

in accordance with § 41 section 2 of the german securities 
trading act, we further notify you that on 1 april 2002, the 
share of voting rights held in MetRo  ag, düsseldorf, by 
MetRo vermögensverwaltung gmbh, düsseldorf (address: 
Metrostraße 1, 40235 düsseldorf), in respect of its capacity 
as general partner of MetRo vermögensverwaltung gmbh & 
Co. Kg, düsseldorf, amounted to 55.68% of the voting rights. 
a total of 55.68% of the voting rights was attributed to it in 
accordance with §  22 section  2 sentence 1 of the german 
securities trading act, whereof 39.51% of the voting rights 
were attributed to it at the same time in accordance with § 22 
section 1 sentence 1 subsection 1. 

on today’s date, 24 february 2006, the share of voting rights 
held by MetRo vermögensverwaltung gmbh, düsseldorf 
(address: Metrostraße  1, 40235 düsseldorf), in respect of 
its capacity as general partner of MetRo vermögensverwal
tung gmbh & Co. Kg, düsseldorf, amounts to 55.62% of the 
voting rights. a total of 55.62% of the voting rights was attrib
utable to it in accordance with § 22 section 2 sentence 1 of the 
german securities trading act, whereof 39.51% of the voting 
rights was attributable to it at the same time in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act.
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3. METRO Holding AG
in accordance with §  21 section  1 of the german secur
ities trading act (in the version applicable on 22 July 1996),  
we notify you that on 22 July 1996, the date of first admis
sion of the shares of MetRo ag, düsseldorf, to official trad
ing, the share of voting rights held by MetRo holding ag, 
Baar, switzerland (address: neuhofstr. 4, 6341 Baar, swit
zerland), amounted to more than 5%, 10%, 25% and 50% 
of the voting rights and in fact amounted at that time to 
67.16% of the voting rights. a total of 67.16% of the voting 
rights was attributed to MetRo holding ag, Baar, switzer
land, in accordance with § 22 section 1 subsection 2 of the 
german securities trading act (in the version applicable on 
22 July 1996). 

we further notify you that on 20 november 1998 the share 
of voting rights held in MetRo ag, düsseldorf, by MetRo 
holding ag, Baar, switzerland (address: neuhofstr.  4, 
6341  Baar, switzerland), amounted, without change, to 
more than 5%, 10%, 25% and 50% of the voting rights and 
amounted at that time to 53.44% of the voting rights. a total 
of 53.44% of the voting rights was attributed to MetRo 
holding ag in accordance with § 22 section 1 subsection 2 of 
the german securities trading act (in the version applicable 
on 20 november 1998). 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 13 october 2000), 
we further notify you that on 13  october  2000 the share 
of voting rights held in MetRo ag, düsseldorf, by MetRo 
holding ag Baar, switzerland (address: neuhofstr. 4, 
6341 Baar, switzerland), fell below the thresholds of 50% 
and 25% and amounted at that time to 16.18%. a total of 
16.18% of the voting rights was attributed to MetRo hold
ing ag in accordance with § 22 section 1 subsection 2 of the 
german securities trading act (in the version applicable on 
13 october 2000). 

we further notify you that on 28 december 2000 the share of 
voting rights held in MetRo ag, düsseldorf, by MetRo hold
ing ag, Baar, switzerland (address: neuhofstr. 4, 6341 Baar, 
switzerland), amounted, without change, to more than 5% 
and 10% of the voting rights and in fact amounted to 10.79% 
of the voting rights. a total of 10.79% of the voting rights was 
attributed to MetRo holding ag in accordance with § 22 sec
tion 1 subsection 2 of the german securities trading act (in 
the version applicable on 28 december 2000). 

furthermore, we notify you in accordance with § 21 section 1 
of the german securities trading act (in the version applic
able on 23 May 2001) that on 23 May 2001 the share of voting 
rights held in MetRo ag, düsseldorf, by MetRo holding ag, 
Baar, switzerland (address: neuhofstr. 4, 6341 Baar, switzer
land), fell below the thresholds of 10% and 5% and has since 
then amounted to 0%.

4. Ligapart AG
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 20 november 1998), 
we notify you that on 20 november 1998 the share of voting 
rights held in MetRo ag, düsseldorf, by ligapart ag, Baar, 
switzerland (address: neuhofstr. 4, 6341 Baar, switzerland), 
exceeded the thresholds of 5% and 10% of the voting rights 
and amounted at that time to 10.10%. a total of 10.10% of the 
voting rights was held directly by ligapart ag. 

we further notify you that on 28 december 2000 the share of 
voting rights held in MetRo ag, düsseldorf, by ligapart ag, 
Baar, switzerland (address: neuhofstr. 4, 6341 Baar, switzer
land), amounted, without change, to more than 5% and 10% of 
the voting rights and in fact amounted at that time to 10.79% 
of the voting rights. a total of 10.79% of the voting rights was 
held directly by ligapart ag. 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 9 May 2001), we fur
ther notify you that on 9 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by ligapart ag, Baar, switz
erland (address: neuhofstr. 4, 6341 Baar, switzerland), fell 
below the thresholds of 10% and 5% of the voting rights and 
has since then amounted to 0%.

5. 1. HSB Beteiligungsverwaltung GmbH & Co. KG
in accordance with §  21 section  1 of the german secur
ities trading act, we notify you that on 1 July 2004 the share 
of voting rights held in MetRo  ag, düsseldorf, by 1.  hsB 
Beteiligungsverwaltung gmbh & Co. Kg, schönefeldwal
tersdorf (address: am pechpfuhl 1b, 12529 schönefeldwal
tersdorf), exceeded the thresholds of 5%, 10%, 25% and 50% 
and amounted at that time to 55.68% of the voting rights. a 
total of 25% of the voting rights plus one single vote was held 
directly by 1. hsB Beteiligungsverwaltung gmbh & Co. Kg, 
and an additional 30.68% of the voting rights was attributed to 
it in accordance with § 22 section 2 sentence 1 of the german 
securities trading act. 
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on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by 1. hsB Beteiligungsver
waltung gmbh & Co. Kg, schönefeldwaltersdorf, amounts 
to 55.62% of the voting rights. without change, 25% of the 
voting rights plus one single vote was held by it directly, and 
an additional 30.62% of the voting rights was attributable to it 
in accordance with § 22 section 2 sentence 1 of the german 
securities trading act.

6. 1. HSB Verwaltung GmbH
in accordance with §  21 section  1 of the german secur
ities trading act, we notify you that on 1 July 2004 the share 
of voting rights held in MetRo  ag, düsseldorf, by 1.  hsB 
verwaltung gmbh, schönefeldwaltersdorf (address: am 
pechpfuhl 1b, 12529 schönefeldwaltersdorf), in respect of 
its capacity as general partner of 1. hsB Beteiligungsver
waltung gmbh & Co. Kg, schönefeldwaltersdorf, exceeded 
the thresholds of 5%, 10%, 25% and 50% and amounted at 
that time to 55.68% of the voting rights. a total of 55.68% of 
the voting rights was attributed to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act, 
whereof 25% of the voting rights plus one single vote were 
attributed to it at the same time in accordance with § 22 sec
tion  1 sentence 1 subsection  1 of the german securities 
trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by 1. hsB verwaltung gmbh, 
schönefeldwaltersdorf, in respect of its capacity as general 
partner of 1. hsB Beteiligungsverwaltung gmbh & Co.  Kg, 
schönefeldwaltersdorf, amounts, without change, to 55.62% 
of the voting rights. a total of 55.62% of the voting rights is, 
without change, attributable to it in accordance with §  22 
section 2 sentence 1 of the german securities trading act, 
whereof 25% of the voting rights plus one single vote are 
attributable to it at the same time in accordance with § 22 
section 1 sentence 1 subsection 1 of the german securities 
trading act.

7. Haniel Finance B.V.
we further notify you in accordance with §  21 section  1 of 
the german securities trading act (in the version applicable 
on 28 december 2000) that on 28 december 2000 the share 
of voting rights held in MetRo  ag, düsseldorf, by haniel 
finance B.v., venlo, netherlands (address: hakkesstraat 
23a, 5916 pX venlo, netherlands), exceeded the thresholds 
of 5%, 10% and 25% and amounted at that time to 45.83% of 

the voting rights. a total of 5.39% of the voting rights was held 
directly by haniel finance B.v., and an additional 40.43% of 
the voting rights was attributed to it in accordance with § 22 
section 1 subsection 3 of the german securities trading act 
(in the version applicable on 28 december 2000). 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23 May 2001), we fur
ther notify you that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by haniel finance B.v., venlo, 
netherlands (address: hakkesstraat 23a, 5916 pX venlo, 
netherlands), exceeded the threshold of 50% of the voting 
rights and amounted at that time to 56.61% of the voting 
rights. a total of 5.39% of the voting rights was held directly 
by haniel finance B.v., and an additional 51.22% of the voting 
rights were attributed to it in accordance with § 22 section 1 
subsection 3 of the german securities trading act (in the ver
sion applicable on 23 May 2001). 

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo  ag, düsseldorf, 
by haniel finance B.v., venlo, netherlands (address: hak
kesstraat 23a, 5916 pX venlo, netherlands), amounted to 
55.68%. a total of 5.39% of the voting rights was held by it 
directly, and an additional 50.29% of the voting rights were 
attributed to it in accordance with § 22 section 2 sentence 1 of 
the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by haniel finance B.v., venlo, 
netherlands, amounts to 55.62% of the voting rights. a total 
of 5.39% is held directly by it, and an additional 50.23% of the 
voting rights are attributable to it in accordance with §  22 
section 2 sentence 1 of the german securities trading act.

8. Franz Haniel & Cie. GmbH
we further notify you in accordance with § 21 section 1 of the 
german securities trading act (in the version applicable on 
28 december 2000) that on 28 december 2000 the share of 
voting rights held in MetRo ag, düsseldorf, by franz haniel 
& Cie. gmbh, duisburg (address: franzhanielplatz 1, 47119 
duisburg), exceeded the thresholds of 5%, 10% and 25% and 
amounted at that time to 45.83% of the voting rights. a total 
of 45.83% of the voting rights was attributed to franz haniel 
& Cie. gmbh in accordance with § 22 section 1 subsection 3 
of the german securities trading act (in the version applic  
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able on 28 december 2000), whereof 5.39% of the voting rights 
were attributed to it at the same time in accordance with § 22 
section 1 subsection 2 of the german securities trading act 
(in the version applicable on 28 december 2000). 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23  May  2001), we 
further notify you that on 23  May  2001 the share of voting 
rights held in MetRo ag, düsseldorf, by franz haniel & Cie. 
gmbh, duisburg (address: franzhanielplatz 1, 47119 duis
burg), exceeded the threshold of 50% of the voting rights and 
amounted at that time to 56.61% of the voting rights. a total 
of 56.61% of the voting rights was attributed to franz haniel 
& Cie. gmbh in accordance with § 22 section 1 subsection 3 
of the german securities trading act (in the version applic
able on 23 May 2001), whereof 5.39% of the voting rights were 
attributed to it at the same time in accordance also with § 22 
section 1 subsection 2 of the german securities trading act 
(in the version applicable on 23 May 2001). 

in accordance with § 41 section 2 of the german securities 
trading act, we further notify you that on 1  april  2002 the 
share of voting rights held in MetRo ag, düsseldorf, by franz 
haniel & Cie. gmbh, duisburg (address: franzhanielplatz 
1, 47119 duisburg), amounted to 55.68%. a total of 55.68% of 
the voting rights was attributed to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act, 
whereof 44.91% of the voting rights were attributed to it at 
the same time in accordance with § 22 section 1 sentence 1 
subsection 1 of the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by franz haniel & Cie. gmbh, 
duisburg, amounts to 55.62% of the voting rights. a total of 
55.62% of the voting rights is attributable to it in accordance 
with § 22 section 2 sentence 1 of the german securities trad
ing act, whereof 44.91% of the voting rights are attributable 
to it at the same time in accordance with § 22 section 1 sen
tence 1 subsection 1 of the german securities trading act.

9. Beisheim Holding GmbH
furthermore, we notify you in accordance with §  21 sec
tion 1 of the german securities trading act (in the version 
applicable on 28 december 2000) that on 28 december 2000 
the share of voting rights held in MetRo ag, düsseldorf, by 
Beisheim holding gmbh, Baar, switzerland (address: neu
hofstr. 4, 6341 Baar, switzerland), exceeded the thresholds 
of 5%, 10% and 25% and amounted at that time to 45.83% of 

the voting rights. a total of 45.83% of the voting rights was 
attributed to Beisheim holding gmbh in accordance with § 22 
section 1 subsection 3 of the german securities trading act 
(in the version applicable on 28 december 2000). 

in accordance with §  21 section  1 of the german secur
ities trading act, we further notify you that on 23 May 2001 
the share of voting rights held in MetRo ag, düsseldorf, by 
Beisheim holding gmbh, Baar, switzerland (address: neu
hofstr. 4, 6341 Baar, switzerland), exceeded the threshold of 
50% of the voting rights and amounted at that time to 56.61% 
of the voting rights. a total of 5.39% of the voting rights was 
held directly by Beisheim holding gmbh, and an additional 
51.22% of the voting rights was attributed to it in accordance 
with §  22 section  1 subsection  3 of the german securities 
trading act (in the version applicable on 23 May 2001). 

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo ag, düsseldorf, by 
Beisheim holding gmbh, Baar, switzerland (address: neu
hofstr. 4, 6341 Baar, switzerland), amounted to 55.68% of the 
voting rights. a total of 5.29% of the voting rights was held by 
it directly, and an additional 50.40% of the voting rights were 
attributed to it in accordance with § 22 section 2 sentence 1 of 
the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by Beisheim holding gmbh, 
Baar, switzerland, amounts to 55.62% of the voting rights. a 
total of 5.29% of the voting rights is held by it directly, and 
an additional 50.34% of the voting rights are attributable to it 
in accordance with § 22 section 2 sentence 1 of the german 
securities trading act.

10. Prof. Otto Beisheim Stiftung
furthermore, we notify you in accordance with §  21 sec
tion 1 of the german securities trading act (in the version 
applicable on 28 december 2000) that on 28 december 2000 
the share of voting rights held in MetRo  ag, düssel
dorf, by prof. otto Beisheim stiftung, Baar, switzerland 
(address: neuhofstr. 4, 6341 Baar, switzerland), exceeded 
the thresholds of 5%, 10% and 25% and amounted at that 
time to 45.83% of the voting rights. a total of 45.83% of the 
voting rights was attributed to prof. otto Beisheim stif
tung in accordance with § 22 section 1 subsection 3 of the 
german securities trading act (in the version applicable on 
28 december 2000). 
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in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23 May 2001), we fur
ther notify you that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by prof. otto Beisheim stif
tung, Baar, switzerland (address: neuhofstr.  4, 6341  Baar, 
switzerland), exceeded the threshold of 50% of the voting 
rights and amounted at that time to 56.61% of the voting 
rights. a total of 5.39% of the voting rights was attributed to 
prof. otto Beisheim stiftung in accordance with § 22 section 1 
subsection 2 of the german securities trading act (in the ver
sion applicable on 23 May 2001), and an additional 51.22% of 
the voting rights were attributed to it in accordance with § 22 
section 1 subsection 3 of the german securities trading act 
(in the version applicable on 23 May 2001).

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo ag, düsseldorf, by 
prof. otto Beisheim stiftung, Baar, switzerland (address: 
neuhofstr. 4, 6341 Baar, switzerland), amounted to 55.68% 
of the voting rights. a total of 5.29% was attributed to it in 
accordance with § 22 section 1 sentence 1 subsection 1 of the 
german securities trading act, and an additional 50.40% of 
the voting rights were attributed to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by prof. otto Beisheim stif
tung, Baar, switzerland, amounts to 55.62% of the voting 
rights. a total of 5.29% of the voting rights is attributable to 
it in accordance with § 22 section 1 sentence 1 subsection 1 
of the german securities trading act, and an additional 
50.34% of the voting rights are attributable to it in accord
ance with § 22 section 2 sentence 1 of the german secur
ities trading act.

11. Suprapart AG
in accordance with §  21 section  1 of the german secur
it ies trading act (in the version applicable on 28  decem
ber 2000), we notify you that on 28 december 2000 the share 
of voting rights held in MetRo ag, düsseldorf, by suprapart 
ag, Baar, switzerland (address: Mühlegasse 36, 6340 Baar, 
switzerland), exceeded the thresholds of 5%, 10% and 25% 
and amounted at that time to 45.83% of the voting rights. a 
total of 45.83% of the voting rights was attributed to supra
part ag in accordance with § 22 section 1 subsection 3 of the 
german securities trading act (in the version applicable on 
28 december 2000). 

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23  May  2001), we 
further notify you that on 23  May  2001 the share of voting 
rights held in MetRo ag, düsseldorf, by suprapart ag, Baar, 
switzerland (address: Mühlegasse 36, 6340 Baar, switzer
land), exceeded the threshold of 50% of the voting rights and 
amounted at that time to 56.61% of the voting rights. a total of 
5.39% of the voting rights was held directly by suprapart ag, 
and an additional 51.22% were attributed to it in accordance 
with §  22 section  1 subsection  3 of the german securities 
trading act (in the version applicable on 23 May 2001). 

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo ag, düsseldorf, by 
suprapart ag, Baar, switzerland (address: Mühlegasse 36, 
6340  Baar, switzerland), amounted to 55.68% of the voting 
rights. a total of 5.39% of the voting rights was held by it 
directly, and an additional 50.29% of the voting rights were 
attributed to it in accordance with § 22 section 2 sentence 1 of 
the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by suprapart ag, Baar, switz
erland, amounts to 55.62% of the voting rights. a total of 
5.39% of the voting rights is held by it directly, and an add
itional 50.23% are attributable to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act.

12. Supra Holding AG
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo ag, düsseldorf, by supra holding ag, 
Baar, switzerland (address: Mühlegasse 36, 6340 Baar, switz
erland), exceeded the thresholds of 5%, 10% and 25% and 
amounted at that time to 45.83% of the voting rights. a total of 
45.83% of the voting rights was attributed to it in accordance 
with §  22 section  1 subsection  3 of the german securities 
trading act (in the version applicable on 28 december 2000).

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23 May 2001), we 
further notify you that on 23 May 2001 the share of voting 
rights held in MetRo ag, düsseldorf, by supra holding ag, 
Baar, switzerland (address: Mühlegasse  36, 6340  Baar, 
switzerland), exceeded the threshold of 50% of the voting 
rights and amounted at that time to 56.61% of the voting 
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rights. a total of 5.39% was attributed to supra holding 
ag in accordance with §  22 section  1 subsection  2 of the 
german securities trading act (in the version applicable on 
23 May 2001), and an additional 51.22% of the voting rights 
were attributed to it in accordance with § 22 section 1 sub
section 3 of the german securities trading act (in the ver
sion applicable on 23 May 2001). 

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo ag, düsseldorf, by 
supra holding ag, Baar, switzerland (address: Mühlegasse 
36, 6340 Baar, switzerland), amounted to 55.68% of the voting 
rights. a total of 5.39% of the voting rights was attributed to it 
in accordance with § 22 section 1 sentence 1 subsection 1 of 
the german securities trading act, and an additional 50.29% 
were attributed to it in accordance with § 22 section 2 sen
tence 1 of the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by supra holding ag, Baar, 
switzerland, amounts to 55.62% of the voting rights. a total 
of 5.39% of the voting rights is attributable to it in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act, and an additional 50.23% of the voting 
rights are attributable to it in accordance with § 22 section 2 
sentence 1 of the german securities trading act.

13. Baluba Investment S.A.
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo ag, düsseldorf, by Baluba investment 
s.a., panama (address: c/o arosemena noriega & Contreras, 
elvira Mendez street no. 10, Banco do Brasil Building, City 
of panama, Republic of panama), exceeded the thresholds of 
5%, 10% and 25% and amounted at that time to 45.83% of the 
voting rights. a total of 45.83% of the voting rights was attrib
uted to it in accordance with § 22 section 1 subsection 3 of the 
german securities trading act (in the version applicable on 
28 december 2000).

in accordance with §  21 section  1 of the german secur
ities trading act (in the version applicable on 23 May 2001), 
we notify you that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by Baluba investment s.a., 
panama (address: c/o arosemena noriega & Contreras, 

elvira Mendez street no. 10, Banco do Brasil Building, City 
of panama, Republic of panama), exceeded the threshold of 
50% and amounted at that time to 56.61% of the voting rights. 
a total of 5.39% of the voting rights was attributed to Baluba 
investment s.a. in accordance with § 22 section 1 subsection 2  
of the german securities trading act (in the version applic
able on 23  May  2001), and an additional 51.22% of the  
voting rights were attributed to it in accordance with §  22 
section 1 subsection 3 of the german securities trading act 
(in the version applicable on 23 May 2001).

furthermore, we notify you in accordance with § 21 section 1 
of the german securities trading act (in the version applic
able on 19 July 2001) that on 19 July 2001 the share of voting 
rights held in MetRo ag, düsseldorf, by Baluba investment 
s.a., panama (address: c/o arosemena noriega & Contreras, 
elvira Mendez street no. 10, Banco do Brasil Building, City 
of panama, Republic of panama), fell below the thresholds 
of 50%, 25%, 10% and 5% and has since that time amounted, 
without change, to 0% of the voting rights.

14. Baluba Investment Ltd.
in accordance with §  21 section  1 of the german secur
ities trading act (in the version applicable on 19 July 2001), 
we notify you that on 19 July 2001 the share of voting rights 
held in MetRo  ag, düsseldorf, by Baluba investment ltd.,  
st peter port, guernsey (address: granary house, the grange,  
st peter port, guernsey gy1 2QQ, guernsey), exceeded 
the thresholds of 5%, 10%, 25% and 50% and amounted 
at that time to 56.61% of the voting rights. a total of 5.39% 
of the voting rights was attributed to Baluba investment 
ltd. in accordance with §  22 section  1 subsection  2 of the 
german securities trading act (in the version applicable 
on 19  July  2001), and an additional 51.22% were attributed 
to it in accordance with §  22 section  1 subsection  3 of the 
german securities trading act (in the version applicable on 
19 July 2001).

we further notify you in accordance with §  41 section  2 of 
the german securities trading act that as of 1  april  2002 
the share of voting rights held in MetRo ag, düsseldorf, by 
Baluba investment ltd., st peter port, guernsey (address: 
granary house, the grange, st peter port, guernsey 
gy1 2QQ, guernsey), amounted to 55.68% of the voting rights. 
a total of 5.39% of the voting rights was attributed to Baluba 
investment ltd. in accordance with § 22 section 1 sentence 1 
subsection 1 of the german securities trading act, and an 
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additional 50.29% of the voting rights were attributed to it 
in accordance with § 22 section 2 sentence 1 of the german 
securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo  ag, düsseldorf, by Baluba investment ltd., 
st  peter  port, guernsey, amounts to 55.62% of the voting 
rights. a total of 5.39% is attributable to Baluba investment 
ltd. in accordance with § 22 section 1 sentence 1 subsection 1 
of the german securities trading act, and an additional 50.23% 
of the voting rights are attributable to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act.

15. Supra Trust (formerly WEKA Trust)
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo  ag, düsseldorf, by Cortrust Reg. as 
trustee of weKa trust, vaduz, liechtenstein (address: pflug
strasse 10, fl9490 vaduz, liechtenstein), exceeded the 
thresholds of 5%, 10% and 25% and amounted at that time 
to 45.83% of the voting rights. a total of 45.83% of the voting 
rights was attributed to it in accordance with § 22 section 1 
subsection 3 of the german securities trading act (in the ver
sion applicable on 28 december 2000).

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23 May 2001), we fur
ther notify you that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by Cortrust Reg. as trustee 
of weKa trust, vaduz, liechtenstein (address: pflugstrasse 
10, fl9490 vaduz, liechtenstein), exceeded the threshold of 
50% of the voting rights and amounted at this time to 56.61% 
of the voting rights. a total of 5.39% of the voting rights was 
attributed to weKa trust in accordance with § 22 section 1 
subsection 2 of the german securities trading act (in the ver
sion applicable on 23 May 2001), and an additional 51.22% of 
the voting rights were attributed to it in accordance with § 22 
section 1 subsection 3 of the german securities trading act 
(in the version applicable on 23 May 2001). 

in accordance with § 41 section 2 of the german securities 
trading act, we further notify you that on 1  april  2002 the 
share of voting rights held in MetRo ag, düsseldorf, by Cor
trust Reg. as trustee of weKa trust, vaduz, liechtenstein 
(address: pflugstrasse 10, fl9490 vaduz, liechtenstein) 
amounted to 55.68% of the voting rights. a total of 5.39% of 

the voting rights was attributed to it in accordance with § 22 
section 1 sentence 1 subsection 1 of the german securities 
trading act, and an additional 50.29% of the voting rights 
were attributed to it in accordance with § 22 section 2 sen
tence 1 of the german securities trading act. 

in accordance with § 21 section 1 of the german securities 
trading act, we further notify you that on 1 January 2005 the 
share of voting rights held in MetRo ag, düsseldorf, by Cor
trust Reg. as trustee of weKa trust, vaduz, liechtenstein 
(address: pflugstrasse 10, fl9490 vaduz, liechtenstein), fell 
below the thresholds of 50%, 25%, 10% and 5% of the voting 
rights and has since then amounted to 0% of the voting rights. 

in accordance with § 21 section 1 of the german securities 
trading act, we notify you that on 1 January 2005 the share 
of voting rights held in MetRo ag, düsseldorf, by R&h trust 
Co. (guernsey) ltd. as trustee of supra trust, st peter port, 
guernsey (address: granary house, the grange, st peter 
port, guernsey gy1 2QQ, guernsey), exceeded the thresh
olds of 5%, 10%, 25% and 50% and amounted at that time 
to 55.68% of the voting rights. a total of 5.39% of the voting 
rights was attributed to it in accordance with § 22 section 1 
sentence 1 subsection  1 of the german securities trading 
act, and an additional 50.29% of the voting rights were attrib
uted to it in accordance with § 22 section 2 sentence 1 of the 
german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo  ag, düsseldorf, by R&h trust Co. (guern
sey) ltd. as trustee of supra trust, st peter port, guernsey, 
amounts to 55.62% of the voting rights. a total of 5.39% of 
the voting rights is attributable to it in accordance with § 22 
section 1 sentence 1 subsection 1 of the german securities 
trading act, and an additional 50.23% are attributable to it 
in accordance with § 22 section 2 sentence 1 of the german 
securities trading act.

16. O.B. Betriebs GmbH
in accordance with §  21 section  1 of the german secur
ities trading act, we notify you that on 14 february 2002 
the share of voting rights held in MetRo  ag, düsseldorf, 
by o.B.  Betriebsgmbh, Munich (address: helenewessel
Bogen 39, 80939 München), exceeded the thresholds of 5%, 
10%, 25% and 50% of the voting rights and amounted at that 
time to 55.79% of the voting rights. a total of 0.06% of the 
voting rights was held by it directly. the remaining 55.73% of 
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the voting rights were attributed to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act, 
whereof 39.51% of the voting rights were attributed to it at the 
same time in accordance with § 22 section 1 sentence 1 sub
section 1 of the german securities trading act.

in accordance with §  41 section  2 of the german secur ities 
trading act, we further notify you that on 1  april  2002 the  
share of voting rights held in MetRo ag, düsseldorf, by o.B.  
Betriebsgmbh, Munich (address: helenewesselBogen  39, 
80939 München), amounted to 55.68%. a total of 0.06% of the 
voting rights was held by it directly. the remaining 55.62% of 
the voting rights were attributed to it in accordance with § 22 
section  2 sentence 1 of the german securities trading act, 
whereof 39.51% of the voting rights were attributed to it at the 
same time in accordance with § 22 section 1 sentence 1 sub
section 1 of the german securities trading act.

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo  ag, düsseldorf, by o.B.  Betriebsgmbh, 
Munich, amounts to 55.62% of the voting rights. a total of 
55.62% of the voting rights is attributable to it in accordance 
with § 22 section 2 sentence 1 of the german securities trad
ing act, whereof 39.51% of the voting rights are attributable 
to it at the same time in accordance with § 22 section 1 sen
tence 1 subsection 1 of the german securities trading act.

17. O.B.V. Vermögensverwaltungs GmbH & Co. KG
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo ag, düsseldorf, by o.B.v. vermögens 
verwaltungs gmbh & Co. Kg, düsseldorf (address: Mörsen 
broicher weg 200, 40470 düsseldorf), exceeded the thresholds 
of 5%, 10% and 25% and amounted at that time to 45.83% of 
the voting rights. a total of 0.06% of the voting rights was held 
by it directly, and an additional 45.77% of the voting rights 
were attributed to it in accordance with § 22 section 1 sub
section 3 of the german securities trading act (in the version 
applicable on 28 december 2000).

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23 May 2001), we fur
ther notify you that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by o.B.v. vermögensverwal
tungs gmbh & Co. Kg, düsseldorf (address: Mörsenbroicher 
weg 200, 40470 düsseldorf), exceeded the threshold of 50% 
of the voting rights and amounted at that time to 56.61% of the 

voting rights. a total of 0.06% of the voting rights was held by 
it directly, and an additional 56.55% of the voting rights were 
attributed to it in accordance with § 22 section 1 subsection 3 
of the german securities trading act (in the version applic
able on 23 May 2001).

in accordance with §  41 section  2 of the german secur  
ities trading act, we further inform you that on 1 april 2002 
the share of voting rights held in MetRo  ag, düsseldorf, 
by o.B.v. vermögensverwaltungs gmbh & Co. Kg, düssel
dorf (address: Mörsenbroicher weg 200, 40470 düsseldorf), 
amounted to 55.68%. a total of 0.06% of the voting rights 
was attributed to it in accordance with § 22 section 1 sen
tence 1 subsection 1 of the german securities trading act. 
the additional 55.62% of the voting rights were attributed to 
it in accordance with § 22 section 2 sentence 1 of the german 
securities trading act, whereof 39.51% of the voting rights 
were attributed to it at the same time in accordance with § 22 
section 1 sentence 1 subsection 1 of the german securities 
trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by o.B.v. vermögensverwal
tungs gmbh & Co. Kg, düsseldorf, amounts to 55.62% of the 
voting rights. a total of 55.62% of the voting rights is attribut
able to it in accordance with § 22 section 2 sentence 1 of the 
german securities trading act, whereof 39.51% of the voting 
rights are attributable to it at the same time in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act.

18. O.B.V. Vermögensverwaltungs GmbH
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo ag, düsseldorf, by o.B.v. vermögens
verwaltungs gmbh, düsseldorf (address: Mörsenbroicher 
weg  200, 40470 düsseldorf), in respect of its capacity as 
general partner of o.B.v. vermögensverwaltungs gmbh & 
Co. Kg, düsseldorf, exceeded the thresholds of 5%, 10% 
and 25% and amounted at that time to 45.83% of the voting 
rights. a total of 0.06% of the voting rights was attributed 
to it in accordance with §  22 section  1 subsection  2 of the 
german securities trading act (in the version applicable on 
28 december 2000), and an additional 45.77% of the voting 
rights were attributed to it in accordance with § 22 section 1 
subsection 3 of german securities trading act (in the version 
applicable on 28 december 2000).
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in accordance with §  21 section  1 of the german securities 
trading act (in the version applicable on 23 May 2001), we fur
ther notify you that on 23 May 2001 the share of voting rights 
held in MetRo  ag, düsseldorf, by o.B.v. vermögensverwal
tungs gmbh, düsseldorf (address: Mörsenbroicher weg 200, 
40470 düsseldorf), in respect of its capacity as general part
ner of o.B.v. vermögensverwaltungs gmbh & Co. Kg, düs
seldorf, exceeded the threshold of 50% of the voting rights and 
amounted at that time to 56.61% of the voting rights. a total of 
0.06% of the voting rights was attributed to it in accordance with 
§ 22 section 1 subsection 2 of the german securities trading 
act (in the version applicable on 23 May 2001), and an additional 
56.55% of the voting rights were attributed to it in accordance 
with § 22 section 1 subsection 3 of the german securities trad
ing act (in the version applicable on 23 May 2001).

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo ag, düsseldorf, by 
o.B.v. vermögensverwaltungs gmbh, düsseldorf (address: 
Mörsenbroicher weg 200, 40470 düsseldorf), in respect of its 
capacity as general partner of o.B.v. vermögensverwaltungs 
gmbh & Co. Kg, düsseldorf, amounted to 55.68%. a total of 
0.06% of the voting rights was attributed to it in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act. the remaining 55.62% of the voting 
rights were attributed to it in accordance with § 22 section 2 
sentence 1 of the german securities trading act, whereof 
39.51% of the voting rights were attributed to it at the same 
time in accordance with § 22 section 1 sentence 1 subsec
tion 1 of the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by o.B.v. vermögensverwal
tungs gmbh, düsseldorf (address: Mörsenbroicher weg 200, 
40470 düsseldorf), in respect of its capacity as general part
ner of o.B.v. vermögensverwaltungs gmbh & Co. Kg, düs
seldorf, amounts to 55.62% of the voting rights. a total of 
55.62% of the voting rights is attributable to it in accordance 
with § 22 section 2 sentence 1 of the german securities trad
ing act, whereof 39.51% of the voting rights are attributable 
to it at the same time in accordance with § 22 section 1 sen
tence 1 subsection 1 of the german securities trading act.

19. Prof. Dr Otto Beisheim
in accordance with §  21 section  1 of the german secur
it ies trading act (in the version applicable on 28  decem
ber 2000), we notify you that on 28 december 2000 the share 

of voting rights held in MetRo ag, düsseldorf, by prof. dr 
otto Beisheim, Baar, switzerland (address: neuhofstr.  4, 
6341 Baar, switzerland), exceeded the thresholds of 5%, 10% 
and 25% and amounted at that time to 45.83% of the voting 
rights. a total of 0.06% of the voting rights was attributed to 
him in accordance with §  22 section  1 subsection  2 of the 
german securities trading act (in the version applicable on 
28 december 2000), and an additional 45.77% of the voting 
rights was attributed to him in accordance with § 22 section 1 
subsection 3 of the german securities trading act (in the ver
sion applicable on 28 december 2000).

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23 May 2001), we fur
ther notify you that on 23 May 2001 the share of voting rights 
held in MetRo  ag, düsseldorf, by prof. dr otto Beisheim, 
Baar, switzerland (address: neuhofstr. 4, 6341 Baar, switz
erland), exceeded the threshold of 50% and amounted at that 
time to 56.61% of the voting rights. a total of 0.06% of the 
voting rights was attributed to him in accordance with § 22 
section 1 subsection 2 of the german securities trading act 
(in the version applicable on 23 May 2001), and an additional 
56.55% of the voting rights was attributed to him in accord
ance with § 22 section 1 subsection 3 of the german secur
it ies trading act (in the version applicable on 23 May 2001).

in accordance with § 41 section 2 of the german securities 
trading act, we further notify you that on 1  april  2002 the 
share of voting rights held in MetRo ag, düsseldorf, by prof. 
dr otto Beisheim, Baar, switzerland (address: neuhofstr. 4, 
6341 Baar, switzerland), amounted to 55.68%. a total of 0.06% 
of the voting rights was attributed to him in accordance with 
§ 22 section 1 sentence 1 subsection 1 of the german secur
it ies trading act. the additional 55.62% of the voting rights 
were attributed to him in accordance with § 22 section 2 sen
tence 1 of the german securities trading act, whereof 39.51% 
of the voting rights were attributed to him at the same time in 
accordance with § 22 section 1 sentence 1 subsection 1 of the 
german securities trading act.

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by prof. dr otto Beisheim, Baar, 
switzerland, amounts to 55.62% of the voting rights. a total of 
55.62% of the voting rights is attributable to him in accord
ance with § 22 section 2 subsection 1 of the german securities 
trading act, whereof 39.51% of the voting rights are attribut
able to him at the same time in accordance with § 22 section 1 
sentence 1 subsection 1 of the german securities trading act.
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20. BVG Beteiligungs- und Vermögensverwaltung GmbH
in accordance with § 21 section 1 of the german securities 
trading act, we notify you that on 14 february 2002 the share 
of voting rights held in MetRo ag, düsseldorf, by Bvg Beteili
gungs und vermögensverwaltung gmbh, essen (address: 
huyssenallee 44, 45128 essen), exceeded the thresholds of 
5%, 10%, 25% and 50% of the voting rights and amounted at 
that time to 55.79% of the voting rights. a total of 0.03% of 
the voting rights was attributed to it in accordance with § 22 
section 1 sentence 1 subsection 2 of the german securities 
trading act. the remaining 55.76% of the voting rights were 
attributed to it in accordance with § 22 section 2 sentence 1 
of the german securities trading act, whereof 39.51% of the 
voting rights were attributed to it at the same time in accord
ance with §  22 section  1 sentence 1 subsection  1 of the 
german securities trading act. 

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo ag, düsseldorf, by 
Bvg Beteiligungs und vermögensverwaltung gmbh, essen 
(address: huyssenallee 44, 45128 essen), amounted to 
55.68%. a total of 0.03% of the voting rights was attributed to 
it in accordance with § 22 section 1 sentence 1 subsection 2 
of the german securities trading act. the remaining 55.65% 
of the voting rights were attributed to it in accordance with 
§ 22 section 2 sentence 1 of the german securities trading 
act, whereof 39.51% of the voting rights were attributed to it 
at the same time in accordance with § 22 section 1 sentence 1 
subsection 1 of the german securities trading act. 

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo  ag, düsseldorf, by Bvg Beteiligungs und 
vermögensverwaltung gmbh, essen, amounts to 55.62% 
of the voting rights. a total of 0.03% of the voting rights is 
attributable to it in accordance with § 22 section 1 sentence 
1 subsection 2 of the german securities trading act, and an 
additional 55.59% of the voting rights are attributable to it 
in accordance with § 22 section 2 sentence 1 of the german 
securities trading act, whereof 39.51% of the voting rights 
are attributable to it at the same time in accordance with  
§  22 section  1 sentence 1 subsection  1 of the german 
secur ities trading act.

21. Gebr. Schmidt GmbH & Co. KG
in accordance with §  21 section  1 of the german secur
it ies trading act (in the version applicable on 28  decem

ber 2000), we notify you that on 28 december 2000 the share 
of voting rights held in MetRo ag, düsseldorf, by gebrüder 
schmidt gmbh & Co. Kg, essen (address: huyssenallee 44, 
45128 essen), exceeded the thresholds of 5%, 10% and 25% 
and amounted at that time to 45.83% of the voting rights. 
a total of 0.03% of the voting rights was held by it directly, 
and an additional 45.79% of the voting rights was attributed 
to it in accordance with §  22 section  1 subsection  3 of the 
german securities trading act (in the version applicable on 
28 december 2000).

in accordance with §  21 section  1 of the german secur
ities trading act (in the version applicable on 23 May 2001), 
we further notify that on 23 May 2001 the share of voting 
rights held in MetRo ag, düsseldorf, by gebrüder schmidt 
gmbh & Co. Kg, essen (address: huyssenallee 44, 45128 
essen), exceeded the threshold of 50% of the voting rights 
and amounted at that time to 56.61% of the voting rights. a 
total of 0.03% of the voting rights was held by it directly, and 
an additional 56.58% of the voting rights were attributed 
to it in accordance with § 22 section 1 subsection 3 of the 
german securities trading act (in the version applicable on 
23 May 2001).

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo  ag, düsseldorf, 
by gebrüder schmidt gmbh & Co. Kg, essen (address: 
huyssenallee 44, 45128 essen), amounted to 55.68% of the 
voting rights. a total of 0.03% of the voting rights was held 
by it directly. the additional 55.65% of the voting rights were 
attributed to it in accordance with § 22 section 2 sentence 1 
of the german securities trading act, whereof 39.51% of the 
voting rights were attributed to it at the same time in accord
ance with §  22 section  1 sentence 1 subsection  1 of the 
german securities trading act.

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by gebrüder schmidt gmbh 
& Co. Kg, essen, amounts to 55.62% of the voting rights. a 
total of 0.03% of the voting rights is held by it directly. the 
additional 55.59% of the voting rights are attributable to it 
in accordance with § 22 section 2 sentence 1 of the german 
securities trading act, whereof 39.51% of the voting rights 
are attributable to it at the same time also in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securit ies trading act.
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22. Gebr. Schmidt Verwaltungsgesellschaft mbH
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo ag, düsseldorf, by gebr. schmidt ver
waltungsgesellschaft mbh, essen (address: huyssenallee 
44, 45128 essen), in its capacity as general partner of gebr. 
schmidt gmbh & Co. Kg, essen, exceeded the thresholds of 
5%, 10% and 25% and amounted at that time to 45.83% of the 
voting rights. a total of 0.03% of the voting rights was attrib
uted to it in accordance with § 22 section 1 subsection 2 of 
the german securities trading act (in the version applicable 
on 28 december 2000), and an additional 45.79% of the voting 
rights were attributed to it in accordance with § 22 section 1 
subsection 3 of the german securities trading act (in the ver
sion applicable on 28 december 2000).

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23  May  2001), we 
further notify you that on 23  May  2001 the share of voting 
rights held in MetRo ag, düsseldorf, by gebr. schmidt ver
waltungsgesellschaft mbh, essen (address: huyssenallee 
44, 45128 essen), in its capacity as general partner of gebr. 
schmidt gmbh & Co. Kg, essen, exceeded the threshold of 
50% of the voting rights and amounted at that time to 56.61% 
of the voting rights. a total of 0.03% of the voting rights was 
attributed to it in accordance with § 22 section 1 subsection 2 
of the german securities trading act (in the version applic
able on 23 May 2001), and an additional 56.58% of the voting 
rights were attributed to it in accordance with § 22 section 1 
subsection 3 of the german securities trading act (in the ver
sion applicable on 23 May 2001).

in accordance with § 41 section 2 of the german securities 
trading act, we further notify you that on 1 april 2002 the 
share of voting rights held in MetRo ag, düsseldorf, by gebr. 
schmidt verwaltungsgesellschaft mbh, essen (address: 
huyssenallee 44, 45128 essen), in its capacity as general 
partner of gebr. schmidt gmbh & Co. Kg, essen, amounted 
to 55.68%. a total of 0.03% of the voting rights was attributed 
to it in accordance with § 22 section 1 sentence 1 subsec
tion 1 of the german securities trading act. the remaining 
55.65% of the voting rights were attributed to it in accord
ance with § 22 section 2 sentence 1 of the german securities 
trading act, whereof 39.51% of the voting rights was attrib
uted to it at the same time in accordance with § 22 section 1 
sentence 1 subsection 1.

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo  ag, düsseldorf, by gebr. schmidt verwal
tungsgesellschaft mbh, essen, in its capacity as general 
partner of gebr. schmidt gmbh & Co. Kg, essen, amounts 
to 55.62% of the voting rights. a total of 0.03% of the voting 
rights is attributable to it in accordance with § 22 section 1 
sentence 1 subsection  1 of the german securities trading 
act. the add it ional 55.59% of the voting rights are attribut
able to it in accordance with § 22 section 2 sentence 1 of the 
german securities trading act, whereof 39.51% of the voting 
rights are attributable to it at the same time in accordance 
with § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act.

23. Dr Michael Schmidt-Ruthenbeck
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo ag, düsseldorf, by dr Michael schmidt
Ruthenbeck, Zurich, switzerland (address: gartenstr.  33, 
8002 Zurich, switzerland), exceeded the thresholds of 5%, 
10% and 25% and amounted at that time to 45.83% of the 
voting rights. a total of 0.03% of the voting rights was attrib
uted to him in accordance with § 22 section 1 subsection 2 of 
the german securities trading act (in the version applicable 
on 28 december 2000), and an additional 45.79% of the voting 
rights were attributed to him in accordance with § 22 sec
tion 1 subsection 3 of the german securities trading act (in 
the version applicable on 28 december 2000).

in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 23  May  2001), we 
further notify you that on 23  May  2001 the share of voting 
rights held in MetRo ag, düsseldorf, by dr Michael schmidt
Ruthenbeck, Zurich, switzerland (address: gartenstr.  33, 
8002 Zurich, switzerland), exceeded the threshold of 50% of 
the voting rights and amounted at that time to 56.61% of the 
voting rights. a total of 0.03% of the voting rights was attrib
uted to him in accordance with § 22 section 1 subsection 2 of 
the german securities trading act (in the version applicable 
on 23 May 2001), and an additional 56.58% of the voting rights 
were attributed to him in accordance with § 22 section 1 sub
section 3 of the german securities trading act (in the version 
applicable on 23 May 2001).

in accordance with §  41 section  2 of the german secur
ities trading act, we further notify you that on 1 april 2002 
the share of voting rights held in MetRo  ag, düsseldorf, 
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by dr  Michael schmidtRuthenbeck, Zurich, switzerland 
(address: gartenstr. 33, 8002 Zurich, switzerland), amounted 
to 55.68%. a total of 0.03% of the voting rights was attributed 
to him in accordance with § 22 section 1 sentence 1 subsec
tion  1 of the german securities trading act. the additional 
55.65% of the voting rights were attributed to him in accord
ance with § 22 section 2 sentence 1 of the german securities 
trading act, whereof 39.51% of the voting rights were attrib
uted to him at the same time in accordance with § 22 section 1 
sentence 1 subsection 1 of the german securities trading act.

on today’s date, 24 february 2006, the share of voting rights 
held in MetRo ag, düsseldorf, by dr Michael schmidtRuthen
beck, Zurich, switzerland, amounts to 55.62% of the voting 
rights. a total of 0.03% of the voting rights is attributable to him 
in accordance with § 22 section 1 sentence 1 subsection 1 of 
the german securities trading act. the remaining 55.59% of 
the voting rights are attributable to him in accordance with § 22 
section 2 subsection 1 of the german securities trading act, 
whereof 39.51% of the voting rights are attributable to him at 
the same time in accordance with § 22 section 1 sentence 1 
subsection 1 of the german securities trading act. 

we point out that whenever the mentioned percentage rates, 
which were added in accordance with the respective attribu
tion regulations, do not add up to at least the respectively 
named overall share of voting rights, this is exclusively due to 
the rounding off to two positions behind the decimal point.’”

The contents of the notification of 7 March 2006 were pub-
lished as follows:

“MetRo vermögensverwaltung gmbh & Co. Kg, Metro
straße  8, 40235  düsseldorf, sent us, MetRo  ag, schlüter
straße 1, 40235 düsseldorf, in accordance with § § 21 f. of the 
german securities trading act and also in accordance with 
§ 41 section 2 sentence 1 of the german securities trading act, 
a notification dated 7 March 2006 with the following contents: 
’we, MetRo vermögensverwaltung gmbh & Co. Kg, hereby 
notify you in the name of and on behalf of the companies listed 
below as follows:

1. Ritter und Partner Holding Anstalt
in accordance with § 21 section 1 of the german securities 
trading act (in the version applicable on 28 december 2000), 

we notify you that on 28 december 2000 the share of voting 
rights held in MetRo  ag, düsseldorf, by Ritter und part
ner holding anstalt, vaduz, liechtenstein (address: pflug
strasse  12, fl9490  vaduz, liechtenstein), amounted to 
more than 5%, 10% and 25% of the voting rights and in fact 
amounted at that time to 45.83% of the voting rights. 45.83% 
of the voting rights were attributed to Ritter und partner 
holding anstalt in accordance with § 22 section 1 subsection 3 
of the german securities trading act (in the version applic
able on 28 december 2000).

we further notify you in accordance with § 21 section 1 of the 
german securities trading act (in the version applicable on 
23 May 2001) that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by Ritter und partner hold
ing anstalt, vaduz, liechtenstein (address: pflugstrasse 12, 
fl9490 vaduz, liechtenstein), exceeded the threshold of 50% 
of the voting rights and amounted at that time to 56.61% of 
the voting rights. 5.39% of the voting rights were attributed 
to Ritter und partner holding anstalt in accordance with § 22 
section 1 subsection 2 of the german securities trading act 
(in the version applicable on 23 May 2001), and an additional 
51.22% of the voting rights were attributed to it in accordance 
with §  22 section  1 subsection  3 of the german securities 
trading act (in the version applicable on 23 May 2001).

in accordance with § 41 section 2 of the german securities 
trading act we further notify you that on 1  april  2002 the 
share of voting rights held in MetRo ag, düsseldorf, by Ritter 
und partner holding anstalt, vaduz, liechtenstein (address: 
pflugstrasse 12, fl9490 vaduz, liechtenstein), amounted to 
55.68% of the voting rights. 5.39% of the voting rights were 
attributed to Ritter und partner holding anstalt in accord
ance with §  22 section  1 sentence 1 subsection  1 of the 
german securities trading act and an additional 50.29% of 
the voting rights were attributed to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act.

furthermore, we notify you in accordance with § 21 section 1 
of the german securities trading act that on 1 January 2005 
the share of voting rights held by Ritter und partner hold
ing anstalt, vaduz, liechtenstein (address: pflugstrasse 12, 
fl9490  vaduz, liechtenstein), fell below the thresholds of 
50%, 25%, 10% and 5% of the voting rights and has since then 
amounted to 0%.
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2. Praesidial Stiftung
in accordance with § 21 section 1 of the german securit ies  
trading act (in the version applicable on 28 december 2000), 
we notify you that on 28 december 2000 the share of voting 
rights held in MetRo ag, düsseldorf, by praesidial stiftung,  
vaduz, liechtenstein (address: pflugstrasse  12, fl9490   
vaduz, liechtenstein), amounted to more than 5%, 10% and 
25% and in fact amounted at that time to 45.83% of the voting 
rights. 45.83% of the voting rights were attributed to praesi
dial stiftung in accordance with § 22 section 1 subsection 3 of 
the german securities trading act (in the version applicable 
on 28 december 2000).

we further notify you in accordance with § 21 section 1 of the 
german securities trading act (in the version applicable on 
23 May 2001) that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by praesidial stiftung, vaduz, 
liechtenstein (address: pflugstrasse  12, fl9490  vaduz, 
liechtenstein), exceeded the threshold of 50% of the voting 
rights and amounted at that time to 56.61% of the voting 
rights. 5.39% of the voting rights were attributed to praesidial 
stiftung in accordance with § 22 section 1 subsection 2 of the 
german securities trading act (in the version applicable on 
23 May 2001), and an additional 51.22% of the voting rights 
were attributed to it in accordance with § 22 section 1 sub
section 3 of the german securities trading act (in the version 
applicable on 23 May 2001).

in accordance with § 41 section 2 of the german securities  
trading act, we further notify you that on 1  april  2002 the 
share of voting rights held in MetRo ag, düsseldorf, by prae 
sidial stiftung, vaduz, liechtenstein (address: pflugstrasse 12,  
fl9490  vaduz, liechtenstein), amounted to 55.68% of  
the voting rights. 5.39% of the voting rights were attributed 
to praesidial stiftung in accordance with § 22 section 1 sen
tence 1 subsection 1 of the german securities trading act, 
and an additional 50.29% of the voting rights were attrib
uted to it in accordance with § 22 section 2 sentence 1 of the 
german securities trading act.

furthermore, we notify you in accordance with §  21 sec
tion  1 of the german securities trading act that on 1  Ja
nuary  2005 the share of voting rights held by praesidial 
stiftung, vaduz, liechtenstein (address: pflugstrasse  12, 
fl9490 vaduz, liechtenstein), fell below the thresholds of 
50%, 25%, 10% and 5% of the voting rights and has since 
then amounted to 0%.

3. Rawlinson & Hunter Limited
in accordance with § 21 section 1 of the german securities trad
ing act, we notify you that on 1 January 2005 the share of voting 
rights held in MetRo ag, düsseldorf, by Rawlinson & hunter 
limited, st peter port, guernsey (address: granary house, the 
grange, st peter port, guernsey gy1 2QQ, guernsey), amounted 
to more than 5%, 10%, 25% and 50% of the voting rights and in 
fact amounted at that time to 55.68% of the voting rights. 5.39% of 
the voting rights were attributed to Rawlinson & hunter limit  
 ed in accordance with § 22 section 1 sentence 1 subsection 1 
of the german securities trading act, and an additional 50.29% 
of the voting rights were attributed to it in accordance with § 22 
section 2 sentence 1 of the german securities trading act.

on today’s date, 7 March 2006, the share of voting rights held in 
MetRo ag, düsseldorf, by Rawlinson & hunter limited, st peter 
port, guernsey, amounts to 55.62% of the voting rights. 5.39% of 
the voting rights are attributed to Rawlinson & hunter limited in 
accordance with § 22 section 1 sentence 1 subsection 1 of the 
german securities trading act, and an additional 50.23% of the 
voting rights are attributed to it in accordance with § 22 section 2 
sentence 1 of the german securities trading act.’”

The contents of the notification of 26  May  2006 were pub-
lished as follows:

“By letter dated 26 May 2006, MetRo vermögensverwaltung 
gmbh & Co. Kg, Metrostraße 1, 40235 düsseldorf, sent us, 
MetRo ag, schlüterstraße 1, 40235 düsseldorf, a notification 
pursuant to §§ 21 f. of the german securities trading act and 
§ 41 section 2 sentence 1 of the german securities trading 
act concerning the shares of voting rights held in MetRo ag, 
düsseldorf, a correction to the notification of 7 March 2006 
concerning praesidial stiftung, a party obliged to notify, with 
the following content: 
‘in the name of and on behalf of praesidial stiftung, vaduz, 
liechtenstein, we, MetRo vermögensverwaltung gmbh & 
Co. Kg, provided notifications to you on 7 March 2006 (pub
lished on 14 March 2006) pursuant to §§ 21 f., 41 section 2 
of the german securities trading act. due to a clerical error 
by praesidial stiftung, there was a mixup of the numbers 
with regard to the shareholdings of Ritter and partner hold
ing anstalt, a party also obliged to provide notification, and 
with regard to the notifications of praesidial stiftung, which 
we hereby amend in the name of and on behalf of praesidial 
stiftung and dr. peter Ritter familienstiftung, vaduz, liech
tenstein, as follows: 
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on 28 december 2000, 23 May 2001 and 1 april 2002 prae
sidial stiftung held no voting rights in MetRo ag, düsseldorf. 
pursuant to § 21 section 1 of the german securities trad
ing act (in the version applicable on 28 december 2000), we 
hereby notify you that on 28  december  2000 the share of 
voting rights held in MetRo  ag, düsseldorf, by dr.  peter 
Ritter familienstiftung, vaduz, liechtenstein (address: 
pflugstrasse 12, fl9490 vaduz, liechtenstein), exceeded 
the thresholds of 5%, 10% and 25% and amounted to 
45.83% of the voting rights at that time. 45.83% of the 
voting rights were attributed to dr. peter Ritter fami
lienstiftung pursuant to § 22 section 1 subsection 3 of the 
german securities trading act (in the version applicable on 
28 december 2000). 
pursuant to § 21 section 1 of the german securities trading 
act (in the version applicable on 23 May 2001), we hereby fur
ther notify you that on 23 May 2001 the share of voting rights 
held in MetRo ag, düsseldorf, by dr. peter Ritter familien
stiftung, vaduz, liechtenstein (address: pflugstrasse  12, 
fl9490 vaduz, liechtenstein), exceeded the threshold of 
50% of the voting rights and amounted to 56.61% of the voting 
rights at that time. 5.38% of the voting rights were attributed 
to dr. peter Ritter familienstiftung pursuant to § 22 section 1 
subsection 2 of the german securities trading act (in the ver
sion applicable on 23 May 2001), and an additional 51.22% of 
the voting rights were attributed to it pursuant to § 22 sec
tion 1 subsection 3 of the german securities trading act (in 
the version applicable on 23 May 2001). 
pursuant to §  41 section  2 of the german securities trad
ing act, we hereby further notify you that on 1  april  2002 
the share of voting rights held in MetRo  ag, düsseldorf, 
by dr.  peter Ritter familienstiftung, vaduz, liechtenstein 
(address: pflugstrasse  12, fl9490  vaduz, liechtenstein), 
amounted to 55.68% of the voting rights. 5.39% of the voting 
rights were attributed to dr. peter Ritter familienstiftung 
pursuant to §  22 section  1 sentence 1 subsection  1 of the 
german securities trading act, and an additional 50.29% of 
the voting rights were attributed to it pursuant to § 22 sec
tion 2 sentence 1 of the german securities trading act. 
pursuant to § 21 section 1 of the german securities trad
ing act, we hereby further notify you that on 1 January 2005 
the share of voting rights held by dr. peter Ritter familien
stiftung, vaduz, liechtenstein (address: pflugstrasse  12, 
fl9490  vaduz, liechtenstein), fell below the thresholds of 
50%, 25%, 10% and 5% of the voting rights and has since then 
amounted to 0%.’”

The contents of the notification of 8 September 2006 were 
published as follows:

“By letter dated 8 september 2006, dr. Mutter Rechtsan
waltsgesellschaft mbh, Metzlerstraße 21, 60594 frankfurt 
am Main, sent to us, MetRo ag, schlüterstraße 1, 40235 düs
seldorf, for and on behalf of suprapart ag, supra holding ag, 
Baluba investment ltd. guernsey and R&h trust Co. (guern
sey) ltd., as trustee of supra trust and of Rawlinson & hunter 
limited, notifications pursuant to §§  21 f. of the german 
se curities trading act with the following content:
‘in accordance with § 21 section 1 of the german securities 
trading act, we inform you that on 7 september 2006 the 
share of voting rights held by suprapart ag, Baar, switzer
land (address: Mühlegasse  36, 6340  Baar, switzerland), in 
MetRo  ag, düsseldorf, fell below the thresholds of 50%, 
25%, 10% and 5% of the voting rights and has since then 
amounted to 0%. 
in accordance with § 21 section 1 of the german securities 
trading act, we further inform you that on 7 september 2006 
the share of voting rights held by supra holding ag, Baar, 
switzerland (address: Mühlegasse 36, 6340 Baar, switzer
land) in MetRo ag, düsseldorf, fell below the thresholds of 
50%, 25%, 10% and 5% of the voting rights and has since then 
amounted to 0%.
in accordance with § 21 section 1 of the german securities 
trading act, we also inform you that on 7 september 2006 the 
share of voting rights held by Baluba investment ltd., st peter 
port, guernsey (address: granary house, the grange, st peter 
port, guernsey gy1 2QQ, guernsey), in MetRo  ag, düssel
dorf, fell below the thresholds of 50%, 25%, 10% and 5% of the 
voting rights and has since then amounted to 0%. 
in accordance with § 21 section 1 of the german securities 
trading act, we further inform you that on 7 september 2006 
the share of voting rights held by R&h trust Co. (guern
sey) ltd., as trustee of supra trust, st peter port, guern
sey (address: granary house, the grange, st peter port, 
 guernsey gy1 2QQ, guernsey), in MetRo ag, düsseldorf, fell 
below the thresholds of 50%, 25%, 10% and 5% of the voting 
rights and has since then amounted to 0%.
in accordance with § 21 section 1 of the german securities 
trading act, we also inform you that on 7 september 2006 the 
share of voting rights held by Rawlinson & hunter limited, 
st peter port, guernsey (address: granary house, the grange, 
st peter port, guernsey gy1 2QQ, guernsey), in MetRo ag, 
düsseldorf, fell below the thresholds of 50%, 25%, 10% and 5% 
of the voting rights and has since then amounted to 0%.’”
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The contents of the notifications of 26  October  2007 and 
30 October 2007 were published as follows:

“franz haniel & Cie. gmbh, franzhanielplatz 1, 47119 duis
burg, informed us, MetRo ag, germany (schlüterstraße 1, 
40235 düsseldorf), isin: de0007257503, wKn: 725750, about 
the following:

i.  By letter dated 26 october 2007, franz haniel & Cie. gmbh 
transmitted to us, MetRo  ag, a voting rights announce
ment pursuant to §  24 of the german securities trading 
act in connection with §§ 21 section 1, 22 of the german 
securit ies trading act with the following content:

‘1. the proportion of voting rights of our group company 
haniel Beteiligungsfinanzierungs gmbh & Co. Kg, franz
hanielplatz 1, 47119 duisburg, in MetRo  ag, schlüter
straße 1, 40235 düsseldorf, exceeded the 3%, 5%, 10%, 15%, 
25%, 30% and 50% thresholds on 26 october 2007 and has 
since amounted to 68.47%. of this, it holds 16.01% of the 
voting rights directly. the remaining 52.46% of the voting 
rights are attributed to it pursuant to § 22 section 2 sentence 
1 of the german securities trading act. 

voting rights of the following shareholders, whose proportion 
of voting rights in MetRo ag amounts to or exceeds 3% in 
each case, are attributed to haniel Beteiligungsfinanzierungs 
gmbh & Co. Kg:
– haniel finance B.v., venlo/netherlands;
– overpart gmbh, Baar/switzerland;
– MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg, waltersdorf.

2. the proportion of voting rights of our group company haniel 
Beteiligungsgmbh, franzhanielplatz 1, 47119 duisburg (in 
its capacity as general partner of haniel Beteiligungsfinan
zierungs gmbh & Co. Kg, duisburg), in MetRo ag, schlüter
straße 1, 40235 düsseldorf, exceeded the 3%, 5%, 10%, 15%, 
25%, 30% and 50% thresholds on 26 october 2007 and has 
since amounted to 68.47%. these voting rights are attributed 
to it pursuant to §  22 section  2 sentence 1 of the german 
securities trading act. 

voting rights of the following shareholders, whose proportion 
of voting rights in MetRo ag amounts to or exceeds 3% in 
each case, are attributed to haniel Beteiligungsgmbh:

– haniel finance B.v., venlo/netherlands;
– overpart gmbh, Baar/switzerland;
– MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg, waitersdorf.

furthermore, 16.01% of the voting rights are also attributed 
to haniel Beteiligungsgmbh pursuant to § 22 section 1 sen
tence 1 subsection 1 of the german securities trading act via 
haniel Beteiligungsfinanzierungs gmbh & Co. Kg, duisburg, 
which it controls as general partner.’

ii.  By letter dated 30 october 2007, franz haniel & Cie. gmbh 
transmitted to us, MetRo ag, a voting rights announce
ment pursuant to § 24 of the german securities trading act 
in connection with §§ 21 section 1, 22 of the german secur
ities trading act with the following contents:

‘in addition to our voting rights announcement dated 26 octo
ber 2007, we, franz haniel & Cie. gmbh, inform you pursuant 
to § 24 of the german securities trading act in connection 
with §§ 21 section 1, 22 of the german securities trading act 
that the proportion of voting rights of our group companies

haniel Beteiligungsfinanzierungs gmbh & Co. Kg,
haniel Beteiligungsgmbh,
both franzhanielplatz 1, 47119 duisburg,
(the latter in its capacity as general partner of haniel
Beteiligungsfinanzierungs gmbh & Co. Kg, duisburg)

in

MetRo ag, schlüterstraße 1, 40235 düsseldorf,

also exceeded the 20% threshold on 26 october 2007 and has 
amounted to 68.47% since then.

all further statements and provisions for attribution men
tioned in our voting rights announcement dated 26  octo
ber 2007 remain unchanged.’”

The contents of the notifications of 2 November 2007 and 
5 November 2007 were published as follows:

“franz haniel & Cie. gmbh, franzhanielplatz 1, 47119 duis
burg, informed us, MetRo ag, germany (schlüterstraße 1, 
40235 düsseldorf), isin: de0007257503, wKn: 725750, about 
the following:
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i.  By letter dated 2 november 2007, franz haniel & Cie. gmbh 
transmitted to us, MetRo ag, a voting rights announcement 
pursuant to §§ 21 f., 24 of the german securities trading act 
regarding proportions of voting rights in MetRo ag, düssel
dorf (correction announcement) with the following content:

‘we, franz haniel & Cie. gmbh, hereby correct the voting 
rights announcement issued on 26 o tober 2007 as well as its 
amendment dated 30 october 2007 and inform you pursuant 
to § 24 of the german securities trading act in connection 
with §§ 21 section 1, 22 of the german securities trading act 
about the following:

1. the proportion of voting rights of our group company 
haniel Beteiligungsfinanzierungs gmbh & Co. Kg, franz
hanielplatz  1, 47119 duisburg, in MetRo  ag, schlüter
straße 1, 40235 düsseldorf, exceeded the 3%, 5%, 10%, 15%, 
20%, 25%, 30% and 50% thresholds on 26 october 2007 and 
has amounted to 65.87% since then. of this, it holds 16.01% of 
the voting rights directly. the remaining 49.86% of the voting 
rights are attributed to it pursuant to §  22 section  2 sen
tence 1 of the german securities trading act. 

voting rights of the following shareholders, whose proportion 
of voting rights in MetRo ag amounts to or exceeds 3% in 
each case, are attributed to haniel Beteiligungsfinanzierungs 
gmbh & Co. Kg:
– haniel finance B.v., venlo/netherlands;
– overpart gmbh, Baar/switzerland;
– MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg, waltersdorf.

2. the proportion of voting rights of our group company 
haniel Beteiligungsgmbh, franzhanielplatz 1, 47119 duis
burg (in its capacity as general partner of haniel Beteili
gungsfinanzierungs gmbh & Co. Kg, duisburg), in MetRo ag, 
schlüterstraße 1, 40235 düsseldorf, exceeded the 3%, 5%, 
10%, 15%, 20%, 25%, 30% and 50% thresholds on 26 octo
ber 2007 and has amounted to 65.87% since then. these voting 
rights are attributed to it pursuant to § 22 section 2 sentence 
1 of the german securities trading act.

voting rights of the following shareholders, whose proportion 
of voting rights in MetRo ag amounts to or exceeds 3% in 
each case, are attributed to haniel Beteiligungsgmbh:
– haniel finance B.v., venlo/netherlands;
– overpart gmbh, Baar/switzerland;

– MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg, waltersdorf.

furthermore, 16.01% of the voting rights are also attributed 
to haniel Beteiligungsgmbh pursuant to § 22 section 1 sen
tence 1 subsection 1 of the german securities trading act via 
haniel Beteiligungsfinanzierungs gmbh & Co. Kg, duisburg, 
which it controls as general partner.’

ii.  By letter dated 5 november 2007, franz haniel & Cie.  
gmbh transmitted to us, MetRo  ag, a voting rights 
announcement pursuant to §§ 21 f., 24 of the german secur 
ities trading act regarding proportions of voting rights in 
MetRo  ag, düsseldorf (correction announcement) with 
the following content: 

‘we hereby correct our voting rights announcements issued 
on 26 and 30  october  2007 and on 2 november 2007 and 
inform you pursuant to § 24 of the german securities trad
ing act in connection with §§ 21 section 1, 22 of the german 
securities trading act about the following:

1. the proportion of voting rights of our company 
haniel Beteiligungsfinanzierungs gmbh & Co. Kg, franzhan
ielplatz 1, 47119 duisburg, in MetRo ag, schlüterstraße 1, 
40235 düsseldorf, exceeded the 3%, 5%, 10%, 15%, 20%, 
25%, 30% and 50% thresholds on 26  october  2007 and has 
amounted to 65.87% (213,488,360 voting rights) since then. 
of this, it holds 16.01% of the voting rights (51,886,270 voting 
rights) directly. the remaining 49.86% of the voting rights 
(161,602,090 voting rights) are attributed to it pursuant to § 22 
section 2 sentence 1 of the german securities trading act.

voting rights of the following shareholders, whose proportion 
of voting rights in MetRo ag amounts to or exceeds 3% in 
each case, are attributed to haniel Beteiligungsfinanzierungs 
gmbh & Co. Kg:

– haniel finance B.v., venlo/netherlands;
– overpart gmbh, Baar/switzerland;
– MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg, waltersdorf.

2. the proportion of voting rights of our company
 
haniel Beteiligungsgmbh, franzhanielplatz 1, 47119 duis
burg (in its capacity as general partner of haniel Beteili
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gungsfinanzierungs gmbh & Co. Kg, duisburg), in MetRo ag, 
schlüterstraße  1,40235 düsseldorf, exceeded the 3%, 5%, 
10%, 15%, 20%, 25%, 30% and 50% thresholds on 26 octo
ber  2007 and has amounted to 65.87% (213,488,360 voting 
rights) since then. of this, 50.19% of the voting rights 
(162,682,636 voting rights) are attributed to it pursuant to § 22 
section 2 sentence 1 of the german securities trading act in 
which 0.33% (1,080,546 voting rights) are included, which are 
also attributed to haniel Beteiligungsgmbh pursuant to § 22 
section 1 sentence 1 subsection 1 of the german securities 
trading act. 

voting rights of the following shareholders, whose proportion 
of voting rights in MetRo ag amounts to or exceeds 3% in 
each case, are attributed to haniel Beteiligungsgmbh:

– haniel finance B.v., venlo/netherlands;
– overpart gmbh, Baar/switzerland;
– MetRo vermögensverwaltung gmbh & Co. Kg, düsseldorf;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg, waltersdorf.

furthermore, another 15.68% of the voting rights (50,805,724 
voting rights) are attributed to haniel Beteiligungsgmbh pur
suant to § 22 section 1 sentence 1 subsection 1 of the german 
securities trading act via haniel Beteiligungsfinanzierungs 
gmbh & Co. Kg, duisburg, which it controls as general partner.’”

The contents of the notification of 3 March 2009 were pub-
lished as follows:

“on 3 March 2009, UBs ag, Zurich, switzerland (address: 
Bahnhofstrasse 45, 8098 Zurich, switzerland), informed 
us according to §  21 section  1 of the german securities 
trading act that its voting rights in MetRo ag, düsseldorf, 
germany (address: schlüterstraße  1, 40235  düsseldorf), 
isin: de0007257503, wKn: 725750, on 25  february  2009 
exceeded the 3% threshold of the voting rights and 
amounted to 3.07% (this corresponds to 9,959,402 voting 
rights). according to § 22 section 1 sentence 1 no. 1, 1.00% 
of the voting rights (this corresponds to 3,249,740 voting 
rights) is to be attributed to UBs ag.”

The contents of the notification of 4 March 2009 were pub-
lished as follows:

“on 4 March 2009, UBs ag, Zurich, switzerland, informed us 
according to § 21 section 1 of the german securities trad

ing act that its voting rights in MetRo ag, düsseldorf, ger
many (address: schlüterstraße  1, 40235  düsseldorf), isin: 
de0007257503, wKn: 725750, on 26 february 2009 fell below 
the 3% threshold of the voting rights and amounted to 1.21% 
(this corresponds to 3,911,409 voting rights). 
according to § 22 section 1 sentence 1 no. 1, 1.01% of the 
voting rights (this corresponds to 3,259,150 voting rights) are 
to be attributed to UBs ag.”

The contents of the notification of 21 April 2009 were pub-
lished as follows:

“on 21 april 2009, UBs ag, Zurich, switzerland, informed us 
according to § 21 section 1 of the german securities trad
ing act that its voting rights in MetRo ag, düsseldorf, ger
many (address: schlüterstraße  1, 40235  düsseldorf), isin: 
de0007257503, wKn: 725750, on 16 april 2009 exceeded the 
3% threshold of the voting rights and amounted to 3.04% (this 
corresponds to 9,849,727 voting rights). 
according to § 22 section 1 sentence 1 no. 1, 1.04% of the 
voting rights (this corresponds to 3,379,691 voting rights) are 
to be attributed to UBs ag.”

The contents of the notification of 22  April  2009 were pub-
lished as follows:

“on 22 april 2009, UBs ag, Zurich, switzerland, informed us 
according to § 21 section 1 of the german securities trad
ing act that its voting rights in MetRo ag, düsseldorf, ger
many (address: schlüterstraße  1, 40235  düsseldorf), isin: 
de0007257503, wKn: 725750, on 17 april 2009 fell below the 
3% threshold of the voting rights and amounted to 2.93% (this 
corresponds to 9,497,729 voting rights). 
according to § 22 section 1 sentence 1 no. 1, 1.04% of the 
voting rights (this corresponds to 3,360,548 voting rights) are 
to be attributed to UBs ag.”

The contents of the notification of 1 October 2009 were pub-
lished as follows:

“on 1 october 2009, otto Beisheim Betriebs gmbh, Munich, 
informed us, MetRo  ag, germany (schlüterstraße  1, 
40235 düsseldorf), isin: de0007257503, wKn: 725750, about 
the following: 

‘voting rights announcement according to § 21 section 1 of 
the german securities trading act
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person obliged to report:

1.  otto Beisheim Betriebs gmbh (formerly o.B. Betriebs 
gmbh) […] Munich

2.  otto Beisheim group gmbh & Co. Kg (formerly o.B.v. ver
mögensverwaltungs gmbh & Co. Kg) […] düsseldorf

3.  otto Beisheim verwaltungs gmbh (formerly o.B.v. vermö
gensverwaltungs gmbh) […] düsseldorf

4.  prof. dr dr h. c. otto Beisheim […] Baar (switzerland)
5.   otto Beisheim holding gmbh (formerly overpart gmbh) […] 

Baar (switzerland)
6. prof. otto Beisheim stiftung […] Baar (switzerland)

issuer:
MetRo ag
schlüterstraße 1, 40235 düsseldorf

we, otto Beisheim Betriebs gmbh, in the name and on 
behalf of the following companies and prof. dr dr h. c. otto 
Beisheim, hereby inform you pursuant to § 21 section 1 about 
the following:

1. Otto Beisheim Betriebs GmbH
the share of voting rights in MetRo ag held by otto Beisheim
Betriebs gmbh fell below the 50%, 30%, 25% and 20% 
thresholds on 1 october 2009 and as of this day amounts to 
18.46% (59,821,061 voting rights).
thereof, 13.17% (42,690,515 voting rights) are attributed to 
otto Beisheim Betriebs gmbh pursuant to §  22 section  1 
sentence 1 no. 2 of the german securities trading act, and 
another 5.29% (17,130,546 voting rights) are attributed to it 
pursuant to § 22 section 2 sentence 1 of the german secur
it ies trading act.
voting rights of the following shareholders, whose proportion
of voting rights in MetRo ag in each case amounts to 3% or
more, are attributed to otto Beisheim Betriebs gmbh:
– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg,
– otto Beisheim holding gmbh.

2. Otto Beisheim Group GmbH & Co. KG
the share of voting rights in MetRo ag held by otto Beisheim 
group gmbh & Co. Kg fell below the 50%, 30%, 25% and 20% 
thresholds on 1 october 2009 and as of this day amounted to 
18.46% (59,821,061 voting rights). 
thereof, 13.17% (42,690,515 voting rights) are attributed to 
otto Beisheim group gmbh & Co. Kg pursuant to § 22 sec
tion 1 sentence 1 no. 2, sentence 2 of the german securities 

trading act and another 5.29% (17,130,546 voting rights) are 
attributed to it pursuant to § 22 section 2 sentence 1 of the 
german securities trading act. 
voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are attributed to otto Beisheim group gmbh & Co. Kg:
– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg,
– otto Beisheim holding gmbh.

3. Otto Beisheim Verwaltungs GmbH
the share of voting rights in MetRo ag held by otto Beisheim 
verwaltungs gmbh fell below the 50%, 30%, 25% and 20% 
thresholds on 1 october 2009 and as of this day amounted to
18.46% (59,821,061 voting rights).
thereof, 13.17% (42,690,515 voting rights) are attributed 
to otto Beisheim verwaltungs gmbh pursuant to § 22 sec
tion 1 sentence 1 no. 2, sentence 2 of the german securities 
trading act and another 5.29% (17,130,546 voting rights) are 
attributed to it pursuant to § 22 section 2 sentence 1 of the 
german securities trading act.
voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are attributed to otto Beisheim verwaltungs gmbh:
– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg,
– otto Beisheim holding gmbh.

4. Prof. Dr Dr h. c. Otto Beisheim
the share of voting rights in MetRo  ag held by prof. dr 
dr h. c. otto Beisheim fell below the thresholds of 50%, 30%, 
25% and 20% on 1 october 2009 and as of this day amounted 
to 18.46% (59,821,061 voting rights).
thereof, 13.17% (42,690,515 voting rights) are attributed to 
prof. dr dr h. c. otto Beisheim pursuant to § 22 section 1 sen
tence 1 no. 2, sentence 2 wphg and another 5.29% (17,130,546 
voting rights) pursuant to §  22 section  2 sentence 1 of the 
german securities trading act.
voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are attributed to prof. dr dr h. c. otto Beisheim:
– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg,
– otto Beisheim holding gmbh.

5. Otto Beisheim Holding GmbH
the share of voting rights in MetRo ag held by otto Beisheim 
holding gmbh fell below the thresholds of 50%, 30%, 25% 
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and 20% on 1 october 2009 and as of this day amounted to 
18.46% (59,821,061 voting rights). 
thereof, 13.17% (42,690,515 voting rights) are attributed to 
otto Beisheim holding gmbh pursuant to § 22 section 2 sen
tence 1 of the german securities trading act.
voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are attributed to otto Beisheim holding gmbh:
– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

6. Prof. Otto Beisheim Stiftung
the share of voting rights in MetRo  ag held by prof. otto 
Beisheim stiftung fell below the thresholds of 50%, 30%, 25% 
and 20% on 1 october 2009 and as of this day amounted to 
18.46% (59,821,061 voting rights). 

thereof, 5.29% (17,130,546 voting rights) are attributed 
to prof. otto Beisheim stiftung pursuant to §  22 section  1 
sentence 1 no. 1 of the german securities trading act and 
another 13.17% (42,690,515 voting rights) pursuant to §  22 
section 2 sentence 1 of the german securities trading act.

the voting rights attributed to prof. otto Beisheim stiftung 
pursuant to § 22 section 1 sentence 1 no. 1 of the german 
securities trading act are held by the following company con
trolled by prof. otto Beisheim stiftung, whose proportion of 
voting rights in MetRo ag amounts to 3% or more:

– otto Beisheim holding gmbh.

furthermore, voting rights of the following shareholders, 
whose proportion of voting rights in MetRo ag in each case 
amounts to 3% or more, are attributed to prof. otto Beisheim 
stiftung:

– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.‘“

“on 1  october  2009, franz haniel & Cie. gmbh, duisburg, 
informed us, MetRo ag, germany (schlüterstraße 1, 40235 
düsseldorf), isin: de0007257503, wKn: 725750, about the
following:

‘pursuant to §  24 of the german securities trading act in 
conjunction with §§ 21 section 1, 22 of the german securities 
trading act, we hereby inform you about the following:

1. the share of voting rights held by our affiliated com
pany haniel Beteiligungsfinanzierungs gmbh & Co. Kg, […] 
duisburg, germany, in MetRo ag, schlüterstraße 1, 40235 
düsseldorf, germany, fell below the 50% threshold on 1 octo
ber 2009, 0.00 a.m., and has since then amounted to 47.41% of 
the voting rights (153,667,299 voting rights). thereof, it holds 
16.01 % of the voting rights (51,886,270 voting rights) directly. 
the remaining 31.40 % of the voting rights (101,781,029 voting 
rights) are attributed to it pursuant to §  22 section  2 sen
tence 1 of the german securities trading act.

voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are thereby attributed to haniel Beteiligungsfinan
zierungs gmbh & Co. Kg:

– haniel finance B.v.;
– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

2. the share of voting rights held by our affiliated com
pany haniel Beteiligungsgmbh, […] duisburg, germany, in 
MetRo  ag, schlüterstraße 1, 40235 düsseldorf, germany, 
fell below the 50% threshold on 1 october 2009, 0.00 a.m., 
and has since then amounted to 47.41% of the voting rights 
(153,667,299 voting rights). thereof, 31.73% of the voting 
rights (102,861,575 voting rights) are attributed pursuant to 
§ 22 section 2 sentence 1 of the german securities trading 
act, such attribution including 0.33% (1,080,546 voting rights), 
which are also attributed to haniel Beteiligungsgmbh pur
suant to § 22 section 1 sentence 1 no. 1 of the german secur 
ities trading act. Moreover, another 15.68% of the voting 
rights (50,805,724 voting rights) are attributed to haniel 
Beteiligungsgmbh pursuant to §  22 section  1 sentence 1 
no. 1 of the german securities trading act by haniel Beteili
gungsfinanzierungs gmbh & Co. Kg, duisburg,  germany, 
which is controlled by it as its general partner.

voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are thereby attributed to haniel Beteiligungsgmbh:

– haniel finance B.v.;
– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

3. the share of voting rights held by our affiliated company 
haniel finance B.v., […] venlo, netherlands, in MetRo ag, 
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schlüterstraße 1, 40235 düsseldorf, germany, fell below the 
50% threshold on 1 october 2009, 0.00 a.m., and has since 
then amounted to 47.41% of the voting rights (153,667,299 
voting rights). thereof, it directly holds 5.06% of the voting 
rights (16,400,000 voting rights) directly. the remaining 
42.35% of the voting rights (137,267,299 voting rights) are 
attributed to it pursuant to § 22 section 2 sentence 1 of the 
german securities trading act.

voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are thereby attributed to haniel finance B.v.:

– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg;
– haniel Beteiligungsfinanzierungs gmbh & Co. Kg.‘“

“on 1  october  2009, MetRo vermögensverwaltung gmbh 
& Co. Kg, düsseldorf, informed us, MetRo  ag, germany 
(schlüterstraße 1, 40235 düsseldorf), isin: de0007257503, 
wKn: 725750, about the following: 

‘pursuant to §§  21 f. of the german securities trading act 
we hereby inform you that the share of voting rights held 
by MetRo vermögensverwaltung gmbh & Co. Kg, […] 
düsseldorf, germany, in MetRo  ag, schlüterstraße  1, 
40235 düssel dorf, germany, fell below the 50% threshold on 
1 october 2009, 0.00 a.m., and has since then amounted to 
44.91% of the voting rights (145,552,090 voting rights). 

thereof, it holds 15.12% of the voting rights (49,019,152 voting 
rights) directly. another 24.39% of voting rights (79,052,392 
voting rights) are attributed to it pursuant to § 22 section 1 
sentence 1 no. 1 of the german securities trading act, such 
attribution including 16.26% of the voting rights (52,701,595 
voting rights), which are attributed to it pursuant to §  22 
section  2 sentence 1 of the german securities trading 
act. Moreover, 5.39% of the voting rights (17,480,546 voting 
rights) are attributed to MetRo vermögensverwaltung 
gmbh & Co. Kg pursuant to § 22 section 2 sentence 1 of the 
german securities trading act.

voting rights of the following controlled company, whose 
share of voting rights in MetRo ag amounts to 3% or more, 
are thereby attributed to MetRo vermögensverwaltung 
gmbh & Co. Kg:

– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

voting rights of the following shareholder, whose share of 
voting rights in MetRo ag amounts to 3% or more, are thereby 
attributed to MetRo vermögensverwaltung gmbh & Co. Kg:

– haniel finance B.v.‘“

“on 1 october 2009, MetRo vermögensverwaltung gesell
schaft mit beschränkter haftung, düsseldorf, informed us, 
MetRo ag, germany (schlüterstraße 1, 40235 düsseldorf), 
isin: de0007257503, wKn: 725750, about the following:

‘pursuant to §§  21 f. of the german securities trading act 
we hereby inform you that the share of voting rights held by 
MetRo vermögensverwaltung gmbh, […] düsseldorf, ger
many, in MetRo  ag, schlüterstraße 1, 40235 düsseldorf, 
germany, fell below the 50% threshold on 1  october  2009, 
0.00 a.m. and has since then amounted to 44.91 % of the 
voting rights (145,552,090 voting rights). 

39.51% of the voting rights (128,071,544 voting rights) are 
attributed to it pursuant to § 22 section 1 sentence 1 no. 1 of 
the german securities trading act, such attribution including 
26.34% of the voting rights (85,381,029 voting rights), which 
are attributed to it pursuant to § 22 section 2 sentence 1 of 
the german securities trading act. Moreover, another 5.39% 
of the voting rights (17,480,546 voting rights) are attributed to 
MetRo vermögensverwaltung gmbh pursuant to § 22 sec
tion 2 sentence 1 of the german securities trading act.

voting rights of the following controlled companies, whose 
proportion of voting rights in MetRo ag in each case amounts 
to 3% or more, are thereby attributed to MetRo vermögens
verwaltung gmbh:

– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

voting rights of the following shareholder, whose share of 
voting rights of MetRo ag amounts to 3% or more, are attrib
uted to MetRo vermögensverwaltung gmbh:

– haniel finance B. v.‘“
________________________
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“on 1  october  2009, 1. hsB Beteiligungsverwaltung gmbh 
& Co. Kg, schönefeld, informed us, MetRo  ag, germany 
(schlüterstraße 1, 40235 düsseldorf), isin: de0007257503, 
wKn: 725750, of the following: 

‘pursuant to §§ 21 f. of the german securities trading act we 
hereby inform you that the share of voting rights of 1. hsB 
Beteiligungsverwaltung gmbh & Co. Kg, […] schönefeld, 
germany, in MetRo ag, schlüterstraße 1, 40235 düsseldorf, 
germany, fell below the 50% threshold on 1  october  2009, 
0.00 a.m., and has since then amounted to 39.87% of the 
voting rights (129,212,373 voting rights). 

thereof, it holds 24.39% of the voting rights (79,052,392 
voting rights) directly. another 15.48% of the voting rights 
(50,159,981 voting rights) are attributed to 1. hsB Beteili
gungsverwaltung gmbh & Co. Kg pursuant to § 22 section 2 
sentence 1 of the german securities trading act.

voting rights of the following shareholders, whose share 
of voting rights in MetRo ag in each case amounts to 3% 
or more, are attributed to 1. hsB Beteiligungsverwaltung 
gmbh & Co. Kg:

– MetRo vermögensverwaltung gmbh & Co. Kg;
– haniel finance B.v.‘“
________________________

“1. hsB verwaltung gmbh, schönefeld, informed us, 
MetRo ag, germany (schlüterstraße 1, 40235 düsseldorf), 
isin: de0007257503, wKn: 725750, about the following: 

‘pursuant to §§  21 f. of the german securities trading act 
we hereby inform you that the share of voting rights held 
by 1. hsB verwaltung gmbh, […] schönefeld, germany, in 
MetRo  ag, schlüterstraße 1, 40235 düsseldorf, germany, 
fell below the 50% threshold on 1 october 2009, 0.00 a.m., 
and has since then amounted to 39.87% of the voting rights 
(129,212,373 voting rights). 

24.39% of the voting rights (79,052,392 voting rights) are 
attributed to it pursuant to § 22 section 1 sentence 1 no. 1 of 
the german securities trading act, such attribution including 
16.26% of the voting rights (52,701,595 voting rights) attrib
uted to it pursuant to § 22 section 2 sentence 1 of the german 
securities trading act. Moreover, another 15.48% of voting 

rights (50,159,981 voting rights) are attributed to 1. hsB ver
waltung gmbh pursuant to § 22 section 2 sentence 1 of the 
german securities trading act.

voting rights of the following controlled company, whose 
share of voting rights in MetRo ag amounts to 3% or more, 
are attributed to 1. hsB verwaltung gmbh:

– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are attributed to 1. hsB verwaltung gmbh:

– MetRo vermögensverwaltung gmbh & Co. Kg;
– haniel finance B.v.‘“

The contents of the notification of 9 October 2009 were pub-
lished as follows:

“on 9 october 2009, otto Beisheim holding gmbh, Baar (swit
zerland), informed us, MetRo ag, germany (schlüterstraße 1, 
40235 düsseldorf), isin: de0007257503, wKn: 725750, about 
the following:
‘voting rights announcement according to § 21 section 1 of the 
german securities trading act 
person obliged to report:
1.  otto Beisheim Betriebs gmbh (formerly o.B. Betriebs 

gmbh […] Munich
2.  otto Beisheim group gmbh & Co. Kg (formerly o.B.v. ver

mögensverwaltungs gmbh & Co. Kg) […] düsseldorf
3.  otto Beisheim verwaltungs gmbh (formerly o.B.v. vermö

gensverwaltungs gmbh) […] düsseldorf
4.  prof. dr dr h. c. otto Beisheim […] Baar (switzerland)
5.  otto Beisheim holding gmbh (formerly overpart gmbh) 

[…] Baar (switzerland)
6. prof. otto Beisheim stiftung […] Baar (switzerland)

issuer:
MetRo ag
schlüterstraße 1, 40235 düsseldorf

we, otto Beisheim holding gmbh, in the name and on behalf 
of the following companies and prof. dr dr h. c. otto Beisheim 
hereby inform you pursuant to § 21 section 1 of the german 
securities trading act about the following:
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1. Otto Beisheim Betriebs GmbH
the share of voting rights in MetRo  ag held by otto 
Beisheim Betriebs gmbh on 9  october  2009 fell below 
the 15% threshold and as of that day amounted to 13.21% 
(42,821,061 voting rights). 

thereof, 13.17% (42,690,515 voting rights) are attributed to 
otto Beisheim Betriebs gmbh pursuant to §  22 section  1 
sentence 1 no. 2 of the german securities trading act and 
another 0.04% (130,546 voting rights) pursuant to § 22 sec
tion 2 sentence 1 of the german securities trading act.

voting rights of the following shareholders, whose share of 
voting rights in MetRo  ag in each case amounts to 3% or 
more, are attributed to otto Beisheim Betriebs gmbh:

– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

2. Otto Beisheim Group GmbH & Co. KG
the share of voting rights in MetRo ag held by otto Beisheim 
group gmbh & Co. Kg on 9 october 2009 fell below the 15% 
threshold and as of that day amounted to 13.21% (42,821,061
voting rights).

thereof, 13.17% (42,690,515 voting rights) are attributed to otto 
Beisheim group gmbh & Co. Kg pursuant to § 22 section 1 
sentence 1 no. 2, sentence 2 of the german securities trading 
act and another 0.04% (130,546 voting rights) pursuant to § 22 
section 2 sentence 1 of the german securities trading act. 

voting rights of the following shareholders, whose share of 
the voting rights in MetRo ag in each case amounts to 3% or 
more, are attributed to otto Beisheim group gmbh & Co. Kg:

– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

3. Otto Beisheim Verwaltungs GmbH
the share of voting rights in MetRo ag held by otto Beisheim 
verwaltungs gmbh on 9  october  2009 fell below the 15% 
threshold and as of that day amounted to 13.21% (42,821,061 
voting rights).

thereof, 13.17% (42,690,515 voting rights) are attributed to 
otto Beisheim verwaltungs gmbh pursuant to § 22 section 1 
sentence 1 no. 2, sentence 2 of the german securities trad

ing act and another 0.04% (130,546 voting rights) pursuant to 
§ 22 section 2 sentence 1 of the german securities trading 
act.

voting rights of the following shareholders, whose share of 
the voting rights in MetRo ag in each case amounts to 3% 
or more, are attributed to otto Beisheim verwaltungs gmbh:

– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

4. Prof. Dr Dr h. c. Otto Beisheim
the share of voting rights in MetRo ag held by prof. dr dr 
h. c. otto Beisheim on 9  october  2009 fell below the 15% 
threshold and as of that day amounted to 13.21% (42,821,061 
voting rights).

thereof, 13.17% (42,690,515 voting rights) are attributed to 
prof. dr dr h. c. otto Beisheim pursuant to § 22 section 1 
sentence 1 no. 2, sentence 2 of the german securities trad
ing act and another 0.04% (130,546 voting rights) pursuant 
to § 22 section 2 sentence 1 of the german securities trad
ing act.

voting rights of the following shareholders, whose share of 
the voting rights in MetRo ag in each case amounts to 3% or 
more, are attributed to prof. dr dr h. c. otto Beisheim:

– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

5. Otto Beisheim Holding GmbH
the share of voting rights in MetRo ag held by otto Beisheim 
holding gmbh on 9 october 2009 fell below the 15% thresh
old and as of that day amounted to 13.21% (42,821,061 voting 
rights).

thereof, 13.17% (42,690,515 voting rights) are attributed to 
otto Beisheim holding gmbh pursuant to § 22 section 2 sen
tence 1 of the german securities trading act.

voting rights of the following shareholders, whose share of 
the voting rights in MetRo ag in each case amounts to 3% or 
more, are attributed to otto Beisheim holding gmbh:

– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.
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6. Prof. Otto Beisheim Stiftung
the share of voting rights in MetRo  ag held by prof. otto 
Beisheim stiftung on 9  october  2009 fell below the 15% 
threshold and as of that day amounted to 13.21% (42,821,061 
voting rights).

thereof, 0.04% (130,546 voting rights) are attributed to prof. 
otto Beisheim stiftung pursuant to § 22 section 1 sentence 1 
no. 1 of the german securities trading act and another 13.17% 
(42,690,515 voting rights) pursuant to § 22 section 2 sentence 
1 of the german securities trading act. 

furthermore, voting rights of the following shareholders, 
whose share of voting rights in MetRo ag in each case amounts 
to 3% or more, are attributed to prof. otto Beisheim stiftung:

– Metro vermögensverwaltung gmbh & Co. Kg,
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.‘“

The contents of the notification of 18 March 2010 were pub-
lished as follows:

“on 18 March 2010, franz haniel & Cie. gmbh, duisburg, 
informed us, MetRo  ag, germany (schlüterstraße  1, 
40235 düsseldorf), isin: de0007257503, wKn: 725750, about 
the following: 

‘pursuant to §  24 of the german securities trading act in 
connection with § 21 section 1, § 22 of the german securities 
trading act we hereby inform you about the following:

1. the proportion of voting rights held by our affiliated company 
haniel Beteiligungsfinanzierungs gmbh & Co. Kg, […] duisburg, 
germany, in MetRo ag, schlüterstraße 1, 40235 düssel dorf, 
germany, exceeded the 50% threshold on 17 March 2010 and as 
of that day amounted to 50.01% of the voting rights (162,094,148 
voting rights). thereof, it holds 16.01% of the voting rights 
(51,886,270 voting rights) directly. the remaining 34.00% of the 
voting rights (110,207,878 voting rights) are attributed to it pur
suant to § 22 section 2 of the german securities trading act.

voting rights of the following shareholders, whose propor
tion of voting rights in MetRo ag in each case amounts to 3% 
or more, are thereby attributed to haniel Beteiligungsfinan
zierungs gmbh & Co. Kg:

– haniel finance B.v.;
– MetRo vermögensverwaltung gmbh & Co. Kg;

– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

2. the proportion of voting rights held by our affiliated com
pany haniel Beteiligungsgmbh, […] duisburg, germany, in 
MetRo  ag, schlüterstraße 1, 40235 düsseldorf, germany, 
exceeded the 50% threshold on 17 March 2010 and as of that 
day amounted to 50.01% of the voting rights (162,094,148 
voting rights). thereof, 34.34% of the voting rights (111,288,424 
voting rights) are attributed to it pursuant to § 22 section 2 of 
the german securities trading act, such attribution including 
0.33% of the voting rights (1,080,546 voting rights), which are 
also attributed to haniel Beteiligungsgmbh pursuant to § 22 
section 1 sentence 1 no. 1 of the german securities trading 
act. Moreover, another 15.68% of the voting rights (50,805,724 
voting rights) are attributed to haniel Beteiligungsgmbh  
pursuant to § 22 section 1 sentence 1 no. 1 of the german 
securities trading act.

voting rights of the following controlled enterprise, whose 
proportion of voting rights in MetRo ag amounts to 3% or 
more, are thereby attributed to haniel Beteiligungsgmbh:

– haniel Beteiligungsfinanzierungs gmbh & Co. Kg, duisburg.

voting rights of the following shareholders, whose proportion
of voting rights in MetRo ag in each case amounts to 3% or
more, are thereby attributed to haniel Beteiligungsgmbh:

– haniel finance B.v.;
– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

3. the proportion of voting rights held by our affiliated 
company haniel finance B.v., […] venlo, netherlands, in 
MetRo ag, schlüterstraße 1, 40235 düsseldorf, germany, 
exceeded the 50% threshold on 17 March 2010 and as of that 
day amounted to 50.01% of the voting rights (162,094,148 voting 
rights). thereof, it directly holds 5.06% of the voting rights 
(16,400,000 voting rights). the remaining 44.95% of the voting 
rights (145,694,148 voting rights) are attributed to it pursuant 
to § 22 section 2 of the german securities trading act.

voting rights of the following shareholders, whose proportion 
of voting rights in MetRo ag in each case amounts to 3% or 
more, are thereby attributed to haniel finance B.v.:
– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg;
– haniel Beteiligungsfinanzierungs gmbh & Co. Kg.‘“
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The contents of the notification of 26 March 2010 were pub-
lished as follows:

“on 26 March 2010, oB Beteiligungsgesellschaft mbh, 
Munich, informed us, MetRo ag, germany (schlüterstraße 1, 
40235 düsseldorf), isin: de0007257503, wKn: 725750, about 
the following: 

‘we, oB Beteiligungsgesellschaft mbh, Munich, hereby 
inform you pursuant to § 21 section 1 of the german secu
rities trading act that the proportion of voting rights 
in MetRo  ag, düsseldorf, exceeded the 3% threshold 
on 24  March  2010 and as of that day amounted to 4.81% 
(15,585,515 voting rights).’”

The contents of the notification of 3  May  2010 were pub-
lished as follows:

“on 3 May 2010, MetRo vermögensverwaltung gmbh & Co. Kg, 
düsseldorf, germany, informed us, MetRo  ag, germany 
(schlüterstraße  1, 40235  düsseldorf), isin: de0007257503, 
wKn: 725750, about the following: 

‘Correction of the voting rights announcement pursu
ant to § 21 et seq. of the german securities trading act of 
1 october 2009 regarding the proportion of voting rights in 
MetRo ag, düsseldorf

dear sir or Madam,

pursuant to §  21 et seq. of the german securities trad
ing act, we hereby inform you that the voting rights pro
portion of MetRo vermögensverwaltung gmbh & Co. Kg, 
[…] düsseldorf, germany, in MetRo  ag, schlüterstraße  1, 
40235  düsseldorf, germany, has fallen below the 50% 
threshold on 1 october 2009 at midnight, and amounted to 
44.91% of the voting rights (145,552,090 voting rights) as of 
that day. thereof, the former held 15.12% of the voting rights 
(49,019,152 voting rights) directly. an additional 24.39% of the 
voting rights (79,052,392 voting rights) were attributed to it 
pursuant to § 22 section 1 sentence 1 no. 1 of the german 
securities trading act, with 16.26% of these voting rights 
(52,701,595 voting rights) also being attributed to it pursuant 
to § 22 section 2 sentence 1 of the german securities trad
ing act. furthermore, an additional 5.39% of the voting rights 
(17,480,546 voting rights) were attributed to MetRo vermö
gensverwaltung gmbh & Co. Kg pursuant to § 22 section 2 

sentence 1 of the german securities trading act. as of today, 
the proportion of voting rights held by MetRo vermögens
verwaltung gmbh & Co. Kg in MetRo ag amounts to 34.34% 
of the voting rights (111,288,424 voting rights). thereof, the 
former holds 10.08% of the voting rights (32,679,435 voting 
rights) directly. furthermore, an additional 24.25% of the 
voting rights (78,608,989 voting rights) are attributed to 
MetRo vermögensverwaltung gmbh & Co. Kg pursuant to 
§  22 section  2 of the german securities trading act, with 
16.26% of the voting rights (52,701,594 voting rights) also 
being attributed pursuant to § 22 section 1 sentence 1 no. 1 
of the german securities trading act.

voting rights were attributed to MetRo vermögensverwal
tung gmbh & Co. Kg on 1 october 2009, and are being attrib
uted to it as of today from the following controlled enterprise, 
which is holding a proportion of voting rights in MetRo ag of 
3% or more:

– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

voting rights were attributed to MetRo vermögensver
waltung gmbh & Co. Kg on 1 october  2009, and are being 
attributed to it as of today from the following shareholders 
who, in each case, are holding a proportion of voting rights in 
MetRo ag of 3% or more:

– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg;
– haniel finance B.v.’”

“on 3  May  2010, MetRo vermögensverwaltung gmbh, 
düsseldorf, germany, informed us, MetRo  ag, germany 
(schlüterstraße 1, 40235 düsseldorf), isin: de0007257503, 
wKn: 725750, about the following: 

‘Correction of the voting rights announcement pursu
ant to § 21 et seq. of the german securities trading act of 
1 october 2009 regarding the proportion of voting rights in 
MetRo ag, düsseldorf

dear sir or Madam,

pursuant to §§ 21 et seq. of the german securities trading 
act, we hereby inform you that the voting rights proportion 
of MetRo vermögensverwaltung gmbh, […] düsseldorf, 
germany, in MetRo ag, schlüterstraße 1, 40235 düsseldorf, 
germany, has fallen below the 50% threshold on 1  octo
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ber 2009 at midnight, and amounted to 44.91% of the voting 
rights (145,552,090 voting rights) as of that day. 39.51% of the 
voting rights (128,071,544 voting rights) were attributed to it 
pursuant to § 22 section 1 sentence 1 no. 1 of the german 
securities trading act, with 26.34% of these voting rights 
(85,381,029 voting rights) also being attributed to it pursuant 
to § 22 section 2 sentence 1 of the german securities trad
ing act. furthermore, an additional 5.39% of the voting rights 
(17,480,546 voting rights) were attributed to MetRo vermö
gensverwaltung gmbh pursuant to § 22 section 2 sentence 1 
of the german securities trading act.

as of today, the proportion of voting rights held by MetRo 
vermögensverwaltung gmbh in MetRo  ag amounts to 
34.34% of the voting rights (111,288,424 voting rights). 
these voting rights are attributed to MetRo vermögens
verwaltung gmbh pursuant to § 22 sectino 2 of the german 
securities trading act, with 26.34% of the voting rights 
(85,381,029 voting rights) also being attributed to it pursuant 
to § 22 section 1 sentence 1 no. 1 of the german securit ies 
trading act.

voting rights were attributed to MetRo vermögensverwal
tung gmbh on 1 october 2009, and are being attributed to it 
as of today from the following controlled enterprises which, 
in each case, are holding a proportion of voting rights in 
MetRo ag of 3% or more:

– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

voting rights were attributed to MetRo vermögensverwal
tung gmbh on 1  october  2009, and are being attributed to 
it as of today from the following shareholders, who, in each 
case, are holding a proportion of voting rights in MetRo ag 
of 3% or more:

– MetRo vermögensverwaltung gmbh & Co. Kg;
– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg;
– haniel finance B.v.‘“

“on 3 May 2010, 1. hsB verwaltung gmbh, schönefeld, ger
many, informed us, MetRo ag, germany (schlüterstraße 1, 
40235 düsseldorf), isin: de0007257503, wKn: 725750, about
the following: 

‘Correction of the voting rights announcement pursu
ant to § 21 et seq. of the german securities trading act of 
1 october 2009 regarding the proportion of voting rights in 
MetRo ag, düsseldorf

dear sir or Madam,

pursuant to §  21 et seq. of the german securities trading 
act, we hereby inform you that the voting rights propor
tion of 1. hsB verwaltung gmbh, […] schönefeld, germany, 
in MetRo  ag, schlüterstraße  1, 40235  düsseldorf, ger
many, has fallen below the 50% threshold on 1 october 2009 
at midnight and amounted to 39.87% of the voting rights 
(129,212,373 voting rights) as of that date. 24.39% of the 
voting rights (79,052,392 voting rights) were attributed to it 
pursuant to § 22 section 1 sentence 1 no. 1 of the german 
securities trading act, with 16.26% of these voting rights 
(52,701,595 voting rights) also being attributed to it pursu
ant to §  22 section  2 sentence 1 of the german securities 
trading act. furthermore, an additional 15.48% of the voting 
rights (50,159,981 voting rights) were attributed to 1. hsB ver
waltung gmbh pursuant to § 22 section 2 sentence 1 of the 
german securities trading act.

as of today, the proportion of voting rights held by 1. hsB 
verwaltung gmbh in MetRo  ag amounts to 34.34% of the 
voting rights (111,288,424 voting rights). these voting rights 
are attributed to 1. hsB verwaltung gmbh pursuant to § 22 
section 2 of the german securities trading act, with 16.26% 
of the voting rights (52,701,594 voting rights) also being attrib
uted to it pursuant to § 22 section 1 sentence 1 no. 1 of the 
german securities trading act.

voting rights were attributed to 1. hsB verwaltung gmbh on 
1 october 2009, and are being attributed to it as of today from 
the following controlled enterprise, which is holding a pro
portion of voting rights in MetRo ag of 3% or more:

– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg.

voting rights were attributed to 1. hsB verwaltung gmbh on 
1 october 2009, and are being attributed to it as of today from 
the following shareholders, who, in each case, are holding a 
proportion of voting rights in MetRo ag of 3% or more:

– 1. hsB Beteiligungsverwaltung gmbh & Co. Kg;
– MetRo vermögensverwaltung gmbh & Co. Kg;
– haniel finance B.v.’”
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The contents of the notification of 10 December 2010 were 
published as follows:

“on 10 december 2010, otto Beisheim holding gmbh, Baar, 
(switzerland), informed us, MetRo ag, germany (schlüter
straße 1, 40235 düsseldorf), isin: de0007257503, wKn:
725750, about the following:
 
‘voting rights announcement pursuant to § 21 section 1 of the 
german securities trading act 

person obliged to report:

1. otto Beisheim Betriebs gmbh   […]  Munich 
(germany)

2. otto Beisheim group gmbh & Co. Kg  […]  düsseldorf 
(germany)

3. otto Beisheim verwaltungs gmbh  […]  düsseldorf 
(germany)

4. prof. dr. dr. h.c. otto Beisheim […]  Baar 
(switzerland)

5. otto Beisheim holding gmbh  […]  Baar 
(switzerland)

6. oB Beteiligungsgesellschaft mbh […]  Munich 
(germany)

7. prof. otto Beisheim stiftung […]  Baar 
(switzerland)

issuer:
MetRo ag
schlüterstraße 1, 40235 düsseldorf

we, otto Beisheim holding gmbh, in the name and on 
behalf of the following companies and prof. dr dr h. c. otto 
Beisheim, hereby inform you pursuant to § 21 section 1 of the 
german securities trading act about the following:

1. Otto Beisheim Holding GmbH
the proportion of voting rights in MetRo  ag held by otto 
Beisheim holding gmbh fell below the 10% threshold on 
10  december  2010 and as of this day amounts to 9.97% 
(32,313,723 voting rights). 

thereof, 4.81% (15,585,515 voting rights) are attributed to 
otto Beisheim holding gmbh pursuant to § 22 section 2 sen
tence 1 of the german securities trading act. 

voting rights of the following shareholder, whose proportion 
of voting rights in MetRo  ag amounts to 3% or more, are 
attributed to otto Beisheim holding gmbh as of this day:
– oB Beteiligungsgesellschaft mbh.

2. Otto Beisheim Betriebs GmbH
the proportion of voting rights in MetRo  ag held by otto 
Beisheim Betriebs gmbh fell below the 10% threshold 
on 10  december  2010 and as of this day amounts to 9.97% 
(32,313,723 voting rights). 

thereof, 9.97% (32,313,723 voting rights) are attributed to 
otto Beisheim Betriebs gmbh pursuant to § 22 section 2 sen
tence 1 of the german securities trading act, whereof 4.81% 
(15,585,515 voting rights) are also attributed to it pursuant 
to § 22 section 1 sentence 1 no. 1 of the german securities 
trading act. 
voting rights of the following shareholders, whose propor
tion of voting rights in MetRo ag amounts to 3% or more, are 
attributed to otto Beisheim Betriebs gmbh:
– otto Beisheim holding gmbh,
– oB Beteiligungsgesellschaft mbh.

voting rights of the following controlled enterprise, whose 
proportion of voting rights in MetRo ag amounts to 3% or 
more, are attributed to otto Beisheim Betriebs gmbh:
– oB Beteiligungsgesellschaft mbh.

3. Otto Beisheim Group GmbH & Co. KG
the proportion of voting rights in MetRo  ag held by otto 
Beisheim group gmbh & Co. Kg fell below the 10% thresh
old on 10 december 2010 and as of this day amounts to 9.97% 
(32,313,723 voting rights). 

thereof, 9.97% (32,313,723 voting rights) are attributed to 
otto Beisheim group gmbh pursuant to § 22 section 2 sen
tence 1 of the german securities trading act, whereof 4.81% 
(15,585,515 voting rights) are also attributed to it pursuant 
to § 22 section 1 sentence 1 no. 1 of the german securities 
trading act. 

voting rights of the following shareholders, whose propor
tion of voting rights in MetRo ag amounts to 3% or more, are 
attributed to otto Beisheim group gmbh & Co. Kg:
– otto Beisheim holding gmbh,
– oB Beteiligungsgesellschaft mbh.
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voting rights of the following controlled enterprises, whose 
proportion of voting rights in MetRo ag amounts to 3% or 
more, are attributed to otto Beisheim group gmbh & Co. Kg:
– otto Beisheim Betriebs gmbh,
– oB Beteiligungsgesellschaft mbh.

4. Otto Beisheim Verwaltungs GmbH
the proportion of voting rights in MetRo  ag held by otto 
Beisheim verwaltungs gmbh fell below the 10% threshold 
on 10  december  2010 and as of this day amounts to 9.97% 
(32,313,723 voting rights).

thereof, 9.97% (32,313,723 voting rights) are attributed to 
otto Beisheim verwaltungs gmbh pursuant to § 22 section 2 
sentence 1 of the german securities trading act, whereof 
4.81% (15,585,515 voting rights) are also attributed to it pur
suant to § 22 section 1 sentence 1 no. 1 of the german sec
urities trading act.

voting rights of the following shareholders, whose propor
tion of voting rights in MetRo ag amounts to 3% or more, are 
attributed to otto Beisheim verwaltungs gmbh:
– otto Beisheim holding gmbh,
– oB Beteiligungsgesellschaft mbh.

voting rights of the following controlled enterprises, whose 
proportion of voting rights in MetRo ag amounts to 3% or 
more, are attributed to otto Beisheim verwaltungs gmbh as 
of this day:
– otto Beisheim group gmbh & Co. Kg,
– otto Beisheim Betriebs gmbh,
– oB Beteiligungsgesellschaft mbh.

5. Prof. Dr Dr h. c. Otto Beisheim
the proportion of voting rights in MetRo  ag held by prof. 
dr dr h. c. otto Beisheim fell below the 10% threshold on 
10  december  2010 and as of this day amounts to 9.97% 
(32,313,723 voting rights).

thereof, 9.97% (32,313,723 voting rights) are attributed to 
prof. dr dr h. c. otto Beisheim pursuant to § 22 section 2 sen
tence 1 of the german securities trading act, whereof 4.81% 
(15,585,515 voting rights) are also attributed to him pursuant 
to § 22 section 1 sentence 1 no. 1 of the german securities 
trading act.

voting rights of the following shareholders, whose propor
tion of voting rights in MetRo ag amounts to 3% or more, are 
attributed to prof. dr dr h. c. otto Beisheim:
– otto Beisheim holding gmbh,
– oB Beteiligungsgesellschaft mbh.

voting rights of the following controlled enterprises, whose
proportion of voting rights in MetRo ag amounts to 3% or
more, are attributed to prof. dr dr h. c. otto Beisheim:
– otto Beisheim verwaltungs gmbh,
– otto Beisheim group gmbh & Co. Kg,
– otto Beisheim Betriebs gmbh,
– oB Beteiligungsgesellschaft mbh.

6. OB Beteiligungsgesellschaft mbH
the proportion of voting rights in MetRo  ag held by oB 
Beteiligungsgesellschaft mbh exceeds the 5% threshold on 
10 december 2010 and as of this day amounts to 9.97%
(32,313,723 voting rights).

thereof, 5.16% (16,728,208 voting rights) are attributed to 
oB Beteiligungsgesellschaft mbh pursuant to § 22 section 2 
sentence 1 of the german securities trading act. 

voting rights of the following shareholder, whose proportion 
of voting rights in MetRo  ag amounts to 3% or more, are 
attributed to oB Beteiligungsgesellschaft mbh:
– otto Beisheim holding gmbh.

7. Prof. Otto Beisheim Stiftung
the proportion of voting rights in MetRo  ag held by prof. 
otto Beisheim stiftung fell below the 10% thresholds on 
10  december  2010 and as of this day amounts to 9.97% 
(32,313,723 voting rights). 

thereof, 5.16% (16,728,208 voting rights) are attributed to 
prof. otto Beisheim stiftung pursuant to §  22 section  1 
sentence 1 no. 1 of the german securities trading act, and 
another 4.81% (15,585,515 voting rights) are attributed to it 
pursuant to § 22 section 2 sentence 1 of the german secur
it ies trading act. 

voting rights of the following shareholder, whose proportion 
of voting rights in MetRo  ag amounts to 3% or more, are 
attributed to prof. otto Beisheim stiftung:
– oB Beteiligungsgesellschaft mbh.
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Total compensation of former members of the  
Management Board
former members of the Management Boards of MetRo ag 
and the companies that were merged into MetRo ag as well 
as their surviving dependants received €9.4  million (previ
ous year: €27.4 million). the cash value of provisions for cur
rent pensions and pension entitlements made for this group 
amounted to €47.8 million (previous year: €47.3 million).

the information released pursuant to § 314 section 1 no. 6a 
sentences 5 to 9 of the german Commercial Code can be 
found in the extensive remuneration report in chapter 9 of the 
management report.

Compensation of members of the Supervisory Board
the total remuneration of all members of the supervisory 
Board in the financial year 2011 amounted to €1.7  million 
(previous year: €1.7 million).

additional information on the remuneration of members of 
the supervisory Board can be found in the extensive remu
neration report in chapter 9 of the management report.

33.  Declaration of compliance with the German 
Corporate Governance Code

the Management and supervisory Boards of MetRo  ag 
in december 2011 issued a declaration regarding the recom
mendations of the government Commission on the german 
Corporate governance Code pursuant to § 161 of the german 
stock Corporation act. this has been made permanently 
available on the MetRo ag website (www.metrogroup.de).

voting rights of the following controlled enterprise, whose 
proportion of voting rights in MetRo ag amounts to 3% or 
more, are attributed to prof. otto Beisheim stiftung:
– otto Beisheim holding gmbh.‘“

32. Management Board and Supervisory Board

Compensation of members of the Management Board in the 
financial year 2011
Remuneration of the active members of the Management 
Board essentially consists of a fixed salary, performance
based entitlements (shortterm incentive) and sharebased 
remuneration (longterm incentive) granted in the financial 
year 2011.

the amount of the performancebased remuneration for 
members of the Management Board essentially depends 
on the development of net earnings and the return on cap
ital employed (RoCe) and may also consider the attainment 
of individually set targets. the use of the key ratio net earn
ings combined with RoCe rewards positive earnings develop
ments at MetRo gRoUp.

Remuneration of the active members of the Management 
Board in the financial year 2011 amounted to €11.0  million 
(previous year: €16.8 million). this included €3.8 million (pre
vious year: €4.3 million) in fixed salaries, €5.3 million (previ
ous year: €10.2 million) in performancebased entitlements, 
€1.6  million (previous year: €1.7  million) in sharebased 
remuneration and €0.3 million (previous year: €0.6 million) 
in other remuneration.

sharebased remuneration granted in the financial year 2011 
(performance shares) was posted at fair value at the time of 
granting. no expenses resulted from tranches of sharebased 
remuneration programmes effective in the financial year 2011.

the members of the Management Board received 52,720 per
formance shares. 

other remuneration consists of noncash benefits.
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Corporate Boards of METRO AG  
and their mandates1

Members of the Supervisory Board

Franz M. Haniel (Chairman)
since 18 november 2011
Chairman of the supervisory Board of franz haniel & Cie. gmbh
a)  BMw ag 
 delton ag (vice Chairman)
 franz haniel & Cie. gmbh (Chairman)
 heraeus holding gmbh 
 secunet security networks ag 
b) tBg limited, st Julian’s, Malta – Board of directors 

Prof. Dr Jürgen Kluge (Chairman)
Until 17 november 2011
Chairman of the Management Board of 
franz haniel & Cie. gmbh
a) Celesio ag (Chairman) 
 sMs gmbh
 taKKt ag (vice Chairman)
b) none

Prof. Dr oec. Dr iur. Ann-Kristin Achleitner 
since 6 May 2011
director of the Center for entrepreneurial and financial stud
ies (Cefs) at the technical University of Munich
a) linde aktiengesellschaft, since 12 May 2011
b)  Bank vontobel ag, Zurich, switzerland – Board of directors
  vontobel holding ag, Zurich, switzerland – 
 Board of directors

Dr Wulf H. Bernotat
former Chairman of the Management Board of e.on ag 
a) allianz se
 Bertelsmann ag
 deutsche telekom ag
b) none

Klaus Bruns (vice Chairman)
Until 30 June 2011 
former Chairman of the group works Council of MetRo ag
a) galeria Kaufhof gmbh (vice Chairman), until 30 June 2011 
b)  tourismus & Marketing oberhausen gmbh – supervisory 

Board

Ulrich Dalibor 
national Chairman of the Retail section of the ver.di trade union
a) Zweite real, sBwarenhaus gmbh (vice Chairman)
b) none

Jürgen Fitschen
Member of the Management Board of deutsche Bank ag
a) schott ag
b)  deutsche Bank a.Ş., istanbul, turkey – Board of dir

ectors (Chairman)
  deutsche Bank s.a./n.v., Brussels, Belgium – Board of 

directors (Chairman), until 12 december 2011
  deutsche Bank s.p.a., Milan, italy – supervisory Board 

(Chairman)
  deutsche securities saudi arabia llC, Riyadh, Kingdom 

of saudi arabia – Board of Managers (Chairman)
  Kühne + nagel international ag, schindellegi, switzer

land – Board of directors
  ooo deutsche Bank, Moscow, Russia – supervisory 

Board (Chairman) 

Hubert Frieling 
section head of payroll accounting at 
real, sBwarenhaus gmbh
a) none 
b) none

1 status of the mandates: 27 february 2012 or date of the respective departure from the Board of MetRo ag
a) Member of other statutory supervisory boards in accordance with § 125 section 1 sentence 5, 1st alt. of the german stock Corporation act
b) Member of comparable german and international supervisory boards of business enterprises in accordance with § 125 section 1 sentence 5, 2nd alt. of the german stock Corporation act
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  Breda Consulting ag, Zurich, switzerland – Board of 
directors

 gebr. schmidt gmbh & Co. Kg – advisory Board
  ge Money Bank ag, Zurich, switzerland – 
 Board of directors (president)
 holcim ltd., Jona, switzerland – Board of directors
 Julius Bär gruppe ag, Zurich, switzerland – 
 Board of directors
 Karl steiner holding ag, Zurich, switzerland – 
 Board of directors (vice president)
 peter steiner holding ag, Zurich, switzerland – 
 Board of directors
 supra holding ag, Baar, switzerland – Board of directors
 travel Charme hotels & Resorts holding ag, Zurich,   
 switzerland – Board of directors

Rainer Kuschewski 
secretary of the national executive Board of 
the ver.di trade union
a) real, holding gmbh
b) none

Marie-Christine Lombard
Until 28 March 2011 
Chief executive officer tnt express B.v.
a) none
b) BpCe s.a., paris, france – supervisory Board 

Prof. Dr Klaus Mangold
Chairman of the supervisory Board of Rothschild gmbh
a) Continental ag
 tUi ag (Chairman since 9 february 2011)
 Universitätsklinikum freiburg (public corporation), 
 until 31 May 2011
b) alstom s.a., paris, france – Board of directors
  ernst & young global ltd., london, UK  global advisory 

Board, since 1 february 2011
 leipziger Messe gmbh – supervisory Board
  Rothschild europe B.v., amsterdam, netherlands – 

supervisory Board (vice Chairman)
 Rothschild gmbh – supervisory Board (Chairman)

Prof. Dr Dr h. c. mult. Erich Greipl
Managing director of otto Beisheim group gmbh & Co. Kg
a) galeria Kaufhof gmbh
 Metro großhandelsgesellschaft mbh
 real, holding gmbh
 Zweite real, sBwarenhaus gmbh
b)  Bhs verwaltungs ag, Baar, switzerland – 
 Board of directors (president)
  Bürgschaftsbank Bayern gmbh – Board of directors 
 (first vice Chairman)

Andreas Herwarth
Chairman of the works Council of MetRo ag
a) none
b)  grundstücksgesellschaft willich mbh – 
 supervisory Board (Chairman)

Uwe Hoepfel
vice Chairman of the group works Council of MetRo ag 
Chairman of the general works Council of 
galeria Kaufhof gmbh
a)  galeria Kaufhof gmbh (vice Chairman since  

15 september 2011)
b) none

Werner Klockhaus (vice Chairman since 29 July 2011)
Chairman of the group works Council of MetRo ag, 
since 31 May 2011
vice Chairman of the general works Council of 
real, sBwarenhaus gmbh
a) none
b) none

Peter Küpfer
Business Consultant
a) none
b)  aRh Resort holding ag, Zurich, switzerland – 
 Board of directors
  Bank Julius Bär & Co. ag, Zurich, switzerland – 
 Board of directors
  bmpi ag (formerly Brändle, Missura & partner infor

matik ag), Zurich, switzerland – Board of directors

→ notes : CoRpoRate BoaRds of MetRo ag and theiR Mandates

a) Member of other statutory supervisory boards in accordance with § 125 section 1 sentence 5, 1st alt. of the german stock Corporation act
b) Member of comparable german and international supervisory boards of business enterprises in accordance with § 125 section 1 sentence 5, 2nd alt. of the german stock Corporation act
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Dr-Ing. e. h. Bernd Pischetsrieder
Consultant to the Management Board of volkswagen ag
a) Münchener Rückversicherungsgesellschaft   
 aktiengesellschaft
b) fürst fugger privatbank Kg – supervisory Board
  tetra laval international s.a., pully, switzerland – 
 supervisory Board

M. P. M. (Theo) de Raad
supervisory Board Chairman of CsM n.v.
a) none
b)  CsM n.v., diemen, netherlands – supervisory Board 

(Chairman since 3 May 2011)
  hal holding n.v., willemstad, Curaçao, dutch antilles – 

supervisory Board
 vion n.v., eindhoven, netherlands – supervisory Board
  vollenhoven olie group B.v., tilburg, netherlands – 

supervisory Board

Gabriele Schendel 
since 13 July 2011
vice Chairwoman of the general works Council of 
galeria Kaufhof gmbh 
a) galeria Kaufhof gmbh 
b) none

Xaver Schiller
Chairman of the works Council of the Metro Cash & Carry 
wholesale store in MunichBrunnthal 
a) Metro großhandelsgesellschaft mbh
b) none

Dr jur. Hans-Jürgen Schinzler 
Chairman of the supervisory Board of Münchener 
Rückversicherungsgesellschaft aktiengesellschaft
a)  Münchener Rückversicherungsgesellschaft 
 aktiengesellschaft (Chairman)
b) UniCredit s.p.a., genoa, italy – Board of directors

Peter Stieger
Chairman of the general works Council of 
real, sBwarenhaus gmbh
a) real, holding gmbh (vice Chairman)
b) none

Angelika Will
Chairwoman of the works Council of the Metro Cash & Carry 
wholesale store in düsseldorf
a) Metro großhandelsgesellschaft mbh 
b) none

a) Member of other statutory supervisory boards in accordance with § 125 section 1 sentence 5, 1st alt. of the german stock Corporation act
b) Member of comparable german and international supervisory boards of business enterprises in accordance with § 125 section 1 sentence 5, 2nd alt. of the german stock Corporation act
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Committees of the Supervisory Board and their mandates

Presidential Committee
franz M. haniel (Chairman)
werner Klockhaus (vice Chairman)
dr wulf h. Bernotat
peter stieger

Personnel Committee
franz M. haniel (Chairman)
werner Klockhaus (vice Chairman)
dr wulf h. Bernotat
peter stieger

Accounting and Audit Committee
dr jur. hansJürgen schinzler (Chairman)
werner Klockhaus (vice Chairman)
prof. dr dr h. c. mult. erich greipl
franz M. haniel 
Xaver schiller
peter stieger

Nominations Committee
franz M. haniel (Chairman)
dring. e. h. Bernd pischetsrieder
dr jur. hansJürgen schinzler

Mediation Committee pursuant to 
§ 27 Section 3 of the German Co-determination Act
franz M. haniel 
prof. dr dr h. c. mult. erich greipl 
werner Klockhaus 
peter stieger

→ notes : CoRpoRate BoaRds of MetRo ag and theiR Mandates
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Members of the Management Board

Olaf Koch (Chairman since 1 January 2012)
a) galeria Kaufhof gmbh (Chairman) 
b)  Mediasaturnholding gmbh – advisory Board, 
 since 11 May 2011
  Metro euro finance B.v., venlo, netherlands – 
 supervisory Board, until 24 december 2011
 Metro finance B.v., venlo, netherlands – 
 supervisory Board
  Metro Reinsurance n.v., amsterdam, netherlands – 

supervisory Board
  MetRo pRopeRties gmbh & Co. Kg (formerly MetRo 

group asset Management gmbh & Co. Kg ) – sharehold
ers’ Committee (Chairman), since 31 January 2012

Dr Eckhard Cordes (ChRo until 30 september 2011, Chairman)
Until 31 december 2011
a) galeria Kaufhof gmbh, until 31 december 2011 
 schaeffler gmbh
b)   MediaMarkt (China) international Retail holding limited, 

hong Kong, China – Board of directors (Chairman)
 Mediasaturnholding gmbh – advisory Board, 
 since 11 May 2011
 tertia handelsbeteiligungsgesellschaft mbh – 
 supervisory Board (Chairman)

Mark Frese
since 1 January 2012
a) galeria Kaufhof gmbh, since 13 January 2012
 Metro großhandelsgesellschaft mbh
b)   MetRo Cash & Carry international holding gmbh, vösen

dorf, austria – supervisory Board, since 2 february 2011
  Metro distributie nederland B.v., diemen, netherlands – 

supervisory Board, since 1 april 2011

Heiko Hutmacher (ChRo)
since 1 october 2011
a) none 
b)  none

Frans W. H. Muller
a) none
b)   Makro Cash and Carry polska s.a., warsaw, poland – 

supervisory Board, since 14 february 2012
 MediaMarkt (China) international Retail holding limited,  
 hong Kong, China – Board of directors
  MetRo Cash & Carry international holding gmbh, 

vösendorf, austria – supervisory Board (Chairman) 
  MetRo pRopeRties gmbh & Co. Kg (formerly 

MetRo group asset Management gmbh & Co. Kg) 
–  shareholders’ Committee (Chairman), until 23 
January 2012

  Metro Jinjiang Cash & Carry Co., ltd., shanghai, China – 
Board of directors

Joël Saveuse
a) Metro großhandelsgesellschaft mbh (Chairman)
 real, holding gmbh (Chairman)
 Zweite real, sBwarenhaus gmbh (Chairman)
b) hf Company s.a., tauxigny, france – Board of directors
  Makro Cash and Carry polska s.a., warsaw, poland – 

supervisory Board, until 14 february 2012
  MetRo Cash & Carry international holding gmbh, 

vösendorf, austria – supervisory Board,  
until 21 february 2012

  Metro distributie nederland B.v., amsterdam, 
 netherlands – supervisory Board

  Metro holding france s.a., vitrysurseine, france – 
Board of directors (Chairman)

  MgB MetRo gRoUp Buying hK limited, hong Kong, 
China – Board of directors

a) Member of other statutory supervisory boards in accordance with § 125 section 1 sentence 5, 1st alt. of the german stock Corporation act
b) Member of comparable german and international supervisory boards of business enterprises in accordance with § 125 section 1 sentence 5, 2nd alt. of the german stock Corporation act
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34.  Affiliated companies of METRO AG as of 31 December 2011 pursuant to § 285 of the German 
Commercial Code

Consolidated subsidiaries

Company Registered office Country
Share in 

capital in %
Local equity

in ’000 currency
Local result

in ’000 currency Currency

"Buch und Zeit" verlagsgesellschaft mit beschränkter 
haftung Cologne germany 100.00 122 0 eUR1

1. schaper objekt gmbh & Co. wächtersbach Kg düsseldorf germany 100.00 5,591 196 eUR
2. schaper objekt gmbh & Co. Kiel Kg düsseldorf germany 100.00 1,220 130 eUR
24–7 enteRtainMent aps Copenhagen denmark 100.00 1,804 1,650 dKK
24–7 entertainment gmbh Berlin germany 90.57 –12,237 –4,874 eUR
24–7 enteRtainMent seRviCes liMited Bournemouth UK 100.00 27 –1 gBp
24–7 Musicshop (schweiz) gmbh in liquidation freienbach switzerland 95.00 58 –1 Chf
3. schaper objekt gmbh & Co. erlangen Kg düsseldorf germany 100.00 90 –1,041 eUR
adagio 2. grundstücksverwaltungsgesellschaft mbh saarbrücken germany 100.00 25 0 eUR1

adagio 3. grundstücksverwaltungsgesellschaft mbh saarbrücken germany 100.00 58,229 928 eUR
adagio grundstücksverwaltungsgesellschaft mbh saarbrücken germany 100.00 52 0 eUR1

adolf schaper gmbh & Co. grundbesitzKg saarbrücken germany 100.00 1,817 –246 eUR
aiB verwaltungs gmbh düsseldorf germany 100.00 27 1 eUR
aRKon grundbesitzverwaltung gmbh saarbrücken germany 100.00 26 0 eUR1

ash grundstücksverwaltung XXX gmbh saarbrücken germany 100.00 26 0 eUR1

asset grundbesitz gmbh düsseldorf germany 100.00 268,399 0 eUR1

asset immobilienbeteiligungen gmbh saarbrücken germany 100.00 190,776 0 eUR1

asset KölnKalk gmbh saarbrücken germany 100.00 593 0 eUR
asset objekte vermögensverwaltungsgesellschaft mbh saarbrücken germany 100.00 25 –228 eUR
asset verwaltungsgmbh saarbrücken germany 100.00 63 34 eUR
asset verwaltungsgmbh & Co. objekt aachen ii Kg saarbrücken germany 100.00 997 2,120 eUR
asset verwaltungsgmbh & Co. objekt aachen. adalbertstra
ße 20–30 Kg saarbrücken germany 100.00 25,274 773 eUR
asset verwaltungsgmbh & Co. objekt aschaffenburg Kg saarbrücken germany 100.00 139 364 eUR
asset verwaltungsgmbh & Co. objekt Bergenenkheim 
Kg saarbrücken germany 100.00 73 1,073 eUR
asset verwaltungsgmbh & Co. objekt Bonn. acherstraße 
Kg saarbrücken germany 100.00 6,913 791 eUR
asset verwaltungsgmbh & Co. objekt darmstadt Kg saarbrücken germany 100.00 1,345 587 eUR
asset verwaltungsgmbh & Co. objekt dortmund Kg saarbrücken germany 100.00 7,545 604 eUR
asset verwaltungsgmbh & Co. objekt düsseldorf. 
Königsallee 1 Kg saarbrücken germany 100.00 5,693 2,553 eUR
asset verwaltungsgmbh & Co. objekt frankfurt haupt
wache Kg saarbrücken germany 100.00 7,927 305 eUR
asset verwaltungsgmbh & Co. objekt freiburg im 
Breisgau Kg saarbrücken germany 100.00 4,848 338 eUR
asset verwaltungsgmbh & Co. objekt gelsenkirchen Kg saarbrücken germany 100.00 3,199 601 eUR
asset verwaltungsgmbh & Co. objekt hamburgpoppen
büttel. Kritenbarg 10 Kg saarbrücken germany 100.00 14,966 1,698 eUR
asset verwaltungsgmbh & Co. objekt hanau Kg saarbrücken germany 100.00 470 763 eUR
asset verwaltungsgmbh & Co. objekt hannover Kg saarbrücken germany 100.00 17,399 1,960 eUR
asset verwaltungsgmbh & Co. objekt Kassel Kg saarbrücken germany 100.00 462 611 eUR
asset verwaltungsgmbh & Co. objekt Kassel. obere 
Königstraße Kg saarbrücken germany 100.00 3,258 98 eUR
asset verwaltungsgmbh & Co. objekt Köln. Minoriten
straße Kg saarbrücken germany 94.00 1,265 388 eUR
asset verwaltungsgmbh & Co. objekt leipzig Kg saarbrücken germany 100.00 5 2,448 eUR

METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→    p. 102→ notes : affiliated CoMpanies



asset verwaltungsgmbh & Co. objekt Mainz Kg saarbrücken germany 100.00 2,197 –16 eUR
asset verwaltungsgmbh & Co. objekt Mönchengladbach 
Kg saarbrücken germany 100.00 1,513 920 eUR
asset verwaltungsgmbh & Co. objekt München pelko
venstraße 155 Kg saarbrücken germany 100.00 1,175 736 eUR
asset verwaltungsgmbh & Co. objekt nürnberg. König
straße 42–52 Kg saarbrücken germany 100.00 3,723 1,888 eUR
asset verwaltungsgmbh & Co. objekt oberhausen 
Centroallee Kg saarbrücken germany 100.00 31,812 1,766 eUR
asset verwaltungsgmbh & Co. objekt offenbach Kg saarbrücken germany 100.00 11,497 840 eUR
asset verwaltungsgmbh & Co. objekt saarbrücken. 
Bahnhofstraße 82–92. 98–100 Kg saarbrücken germany 100.00 12,829 –323 eUR
asset verwaltungsgmbh & Co. objekt siegburg Kg saarbrücken germany 100.00 3,300 867 eUR
asset verwaltungsgmbh & Co. objekt stuttgart Königs
traße 6 Kg saarbrücken germany 100.00 18,564 976 eUR
asset verwaltungsgmbh & Co. objekt stuttgartBad 
Cannstatt Badstraße. Marktstraße 3 Kg saarbrücken germany 100.00 170 412 eUR
asset verwaltungsgmbh & Co. objekt würzburg Kg saarbrücken germany 100.00 2,609 1,606 eUR
asset Zweite immobilienbeteiligungen gmbh düsseldorf germany 100.00 39,904 0 eUR1

assevermag ag Baar switzerland 79.20 9,752 9,564 Chf
avilo Marketing gesellschaft m. b. h. vösendorf austria 100.00 1,906 310 eUR
Bassa grundstücksverwaltungsgesellschaft mbh saarbrücken germany 100.00 26 0 eUR1

BaUgRU immobilien  Beteiligungsgesellschaft mit be
schränkter haftung & Co. grundstücksverwaltung Kg saarbrücken germany 100.00 2,294 429 eUR
Blabert grundstücksverwaltungsgesellschaft mbh saarbrücken germany 94.00 26 0 eUR1

BlK grundstücksverwaltung gmbh saarbrücken germany 100.00 263 0 eUR1

Campus store gmbh alzey germany 100.00 100 0 eUR1

Chvermögensverwaltung gmbh düsseldorf germany 100.00 286 0 eUR1

CJsC MetRo Management Ukraine Kiev Ukraine 100.00 496,728 2 Uah
Cofalux immobilière s. a. strassen luxembourg 100.00 552 2 eUR
CoM.tvmarkt verwaltungsgmbh ingolstadt germany 100.00 –10 –7 eUR
Concarneau trading office sas Concarneau france 100.00 150 0 eUR
Convergenta werbeagentur gmbh Munich germany 100.00 10,286 0 eUR1

dalian Metro warehouse Management Co.. ltd. dalian China 100.00 65,461 6,021 Cny
dayConoMy gmbh düsseldorf germany 100.00 25 0 eUR1

deelnemingsmaatschappij arodema B.v. amsterdam netherlands 100.00 3,158 –3 eUR
deutsche sBKauf gmbh & Co. Kg saarbrücken germany 100.00 0 12,220 eUR
dfi verwaltungs gmbh saarbrücken germany 100.00 23 0 eUR1

dinea gastronomie gmbh Cologne germany 100.00 8,242 0 eUR1

dinea gastronomie gmbh linz austria 100.00 75 –1 eUR
dorina immobilienvermietungsgesellschaft mbh düsseldorf germany 100.00 536 0 eUR1

emotions gmbh Cologne germany 100.00 27 0 eUR1

fulltrade international gmbh düsseldorf germany 100.00 25 0 eUR1

fZB fachmarktzentrum Bous verwaltungsgesellschaft 
mbh & Co. Kg saarbrücken germany 100.00 8,024 227 eUR
fZg fachmarktzentrum guben verwaltungsgesellschaft 
mbh saarbrücken germany 50.00 52 1 eUR
fZg fachmarktzentrum guben verwaltungsgesellschaft 
mbh & Co. vermietungsKg saarbrücken germany 50.00 51 1,063 eUR
galeria Kaufhof gmbh Cologne germany 100.00 173,111 0 eUR1

galeRia personalservice gmbh Cologne germany 100.00 174 0 eUR1

gBs gesellschaft für Unternehmensbeteiligungen mit 
beschränkter haftung saarbrücken germany 100.00 175,529 0 eUR1

gBs objekt 14 sp. z o.o. warsaw poland 100.00 19,069 3,069 pln
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gBs objekt 41 sp. z o.o. warsaw poland 100.00 19,975 3,291 pln
gKf vermögensverwaltungsgesellschaft mbh & Co. 10. 
objektKg saarbrücken germany 100.00 0 –7 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. 25. 
objektKg saarbrücken germany 100.00 2,869 200 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. 6. 
objekt  Kg saarbrücken germany 100.00 52,989 7,974 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. 8. 
objekt  Kg saarbrücken germany 100.00 1,238 13 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. arron
dierungsgrundstücke Kg saarbrücken germany 100.00 424 68 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. ent
wicklungsgrundstücke Kg saarbrücken germany 100.00 5,204 –901 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. ge
werbegrundstücke Kg saarbrücken germany 100.00 3,371 412 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
Bochum otto straße Kg saarbrücken germany 100.00 955 1,214 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
Brühl Kg saarbrücken germany 100.00 799 0 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
duisburg Kg saarbrücken germany 94.00 4,465 302 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
edingenneckarhausen Kg saarbrücken germany 100.00 234 –51 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
emden Kg saarbrücken germany 100.00 618 10 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
espelkamp Kg saarbrücken germany 94.00 10,739 657 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
essen haedenkampstraße Kg saarbrücken germany 100.00 15,478 –4 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
finowfurt Kg saarbrücken germany 100.00 –1,483 256 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
frankenthal Kg saarbrücken germany 100.00 –930 205 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
frankenthalstudernheim Kg saarbrücken germany 100.00 1,227 –16 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
gäufelden Kg saarbrücken germany 100.00 2,532 880 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
gelsenkirchen Kg saarbrücken germany 99.00 0 651 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
haibach Kg saarbrücken germany 100.00 14,055 881 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
hamburgneuwiedenthal Kg saarbrücken germany 100.00 1,434 2,100 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
hannover / davenstedter straße Kg saarbrücken germany 100.00 2,747 189 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
hannover fössestraße Kg saarbrücken germany 100.00 1,217 –19 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
hannoverlinden Kg saarbrücken germany 100.00 1,253 173 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
hannoversüdstadt Kg saarbrücken germany 100.00 843 98 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
heinsberg Kg saarbrücken germany 94.00 6,129 609 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
herten Kg saarbrücken germany 100.00 180 922 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
hildesheimsenking Kg saarbrücken germany 100.00 6,118 473 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
hörselgau Kg saarbrücken germany 100.00 23,212 914 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
Koblenz Kg saarbrücken germany 94.00 205 638 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
MönchengladbachRheydt Kg saarbrücken germany 100.00 13,982 –718 eUR
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gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
oldenburg Kg saarbrücken germany 100.00 3,934 598 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
paderborn "südring Center" Kg saarbrücken germany 100.00 692 61 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
Rastatt Kg saarbrücken germany 100.00 8,417 1,126 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
Ratingen Kg saarbrücken germany 94.00 373 7 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
Rinteln Kg saarbrücken germany 100.00 546 27 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
Rüsselsheim Kg saarbrücken germany 100.00 3,272 167 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
saargrund Kg saarbrücken germany 100.00 139 292 eUR
gKf vermögensverwaltungsgesellschaft mbh & Co. objekt 
wiesbadennordenstadt Kg saarbrücken germany 100.00 2,104 –34 eUR
gKf vermögensverwaltungsgesellschaft mit beschränkter 
haftung saarbrücken germany 100.00 606 93 eUR
goldhand lebensmittel u. verbrauchsgütervertriebsge
sellschaft mit beschränkter haftung düsseldorf germany 100.00 26 0 eUR1

gourmedis (China) trading Co.. ltd. guangzhou China 100.00 7,160 –695 Cny
grandpari limited liability Company Moscow Russia 100.00 417,580 0 RUB
hansa fotohandelsgesellschaft mit beschränkter haftung Cologne germany 100.00 31 0 eUR1

horten düsseldorf Berliner allee gmbh saarbrücken germany 100.00 10,415 0 eUR
horten giessen gmbh saarbrücken germany 100.00 11,584 0 eUR
horten gmbh düsseldorf germany 100.00 127,758 0 eUR1

horten nürnberg gmbh saarbrücken germany 100.00 16,698 0 eUR
horten verwaltungs gmbh saarbrücken germany 100.00 46 21 eUR
horten verwaltungs gmbh & Co. objekt duisburg Kg saarbrücken germany 100.00 1,456 2,504 eUR
horten verwaltungs gmbh & Co. objekt düsseldorf 
Carschhaus Kg saarbrücken germany 100.00 2,279 2,192 eUR
horten verwaltungs gmbh & Co. objekt erlangen Kg saarbrücken germany 100.00 12,593 986 eUR
horten verwaltungs gmbh & Co. objekt hannover Kg saarbrücken germany 100.00 3,316 2,885 eUR
horten verwaltungs gmbh & Co. objekt heidelberg Kg saarbrücken germany 100.00 762 1,976 eUR
horten verwaltungs gmbh & Co. objekt heilbronn Kg saarbrücken germany 100.00 26,444 –692 eUR
horten verwaltungs gmbh & Co. objekt hildesheim Kg saarbrücken germany 100.00 2,557 2,224 eUR
horten verwaltungs gmbh & Co. objekt ingolstadt Kg saarbrücken germany 100.00 9,236 1,221 eUR
horten verwaltungs gmbh & Co. objekt Kempten Kg saarbrücken germany 100.00 9,346 1,026 eUR
horten verwaltungs gmbh & Co. objekt Münster Kg saarbrücken germany 100.00 387 1,778 eUR
horten verwaltungs gmbh & Co. objekt oldenburg Kg saarbrücken germany 100.00 18,608 –59 eUR
horten verwaltungs gmbh & Co. objekt pforzheim Kg saarbrücken germany 100.00 12,203 1,460 eUR
horten verwaltungs gmbh & Co. objekt Regensburg Kg saarbrücken germany 100.00 13,890 1,475 eUR
horten verwaltungs gmbh & Co. objekt Reutlingen Kg saarbrücken germany 100.00 18,106 1,465 eUR
horten verwaltungs gmbh & Co. objekt schweinfurt Kg saarbrücken germany 100.00 16,497 –59 eUR
horten verwaltungs gmbh & Co. objekt stuttgart Kg saarbrücken germany 100.00 1,056 2,739 eUR
horten verwaltungs gmbh & Co. objekt trier Kg saarbrücken germany 100.00 245 1,474 eUR
horten verwaltungs gmbh & Co. objekt Ulm Kg saarbrücken germany 100.00 7,699 2,746 eUR
horten verwaltungs gmbh & Co. objekt wiesbaden Kg saarbrücken germany 100.00 2,282 1,575 eUR
iCs MetRo Cash & Carry Moldova s.R.l. Chisinau Moldova 100.00 –192,707 58,067 Mdl
imtron gmbh ingolstadt germany 100.00 –20,326 –14,069 eUR
inno sa/nv Brussels Belgium 100.00 14,097 11,896 eUR
inpakcentrale iCn B.v. duiven netherlands 100.00 11 0 eUR
Johannes Berg gmbh. weinkellerei düsseldorf germany 100.00 26 0 eUR1

Jöst verwaltungs gmbh Bruchsal germany 100.00 –15 –5 eUR
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JsC tsaritsino Moscow Russia 100.00 –4,745 –7,803 RUB
Kaufhalle gmbh saarbrücken germany 100.00 25,182 0 eUR1

Kaufhalle gmbh & Co. objekt hamburg Mönckebergstraße 
Kg saarbrücken germany 100.00 –2,431 3,443 eUR
Kaufhalle gmbh & Co. objekt lager apfelstädt Kg saarbrücken germany 100.00 4,804 454 eUR
Kaufhof plus grundstücksvermietungsgesellschaft mbh & 
Co. objekt Berlin prerower platz Kg düsseldorf germany 94.00 –3,617 –6,693 eUR
Kaufhof plus grundstücksvermietungsgesellschaft mbh & 
Co. objekt halle Kg düsseldorf germany 94.00 –6,703 1,221 eUR
Kaufhof plus grundstücksvermietungsgesellschaft mbh & 
Co. objekt Krefeld Kg düsseldorf germany 94.00 –4,690 –159 eUR
Kaufhof plus grundstücksvermietungsgesellschaft mbh & 
Co. objekt Mannheim Kg düsseldorf germany 94.00 353 110 eUR
Kaufhof plus grundstücksvermietungsgesellschaft mbh & 
Co. objekt wuppertalelberfeld Kg düsseldorf germany 90.00 –3,246 –95 eUR
Kaufhof trading gmbh Cologne germany 100.00 184 0 eUR1

Kaufhof warenhaus am alex gmbh Berlin germany 100.00 26,328 0 eUR1

Kaufhof warenhaus neubrandenburg gmbh saarbrücken germany 100.00 3,080 0 eUR1

Kaufhof warenhaus Rostock gmbh düsseldorf germany 100.00 1,599 0 eUR1

Kreal limited liability Company Moscow Russia 100.00 –51,876 –43,308 RUB
KUpina grundstücksverwaltungsgesellschaft mbh & Co. 
Kg grünwald germany 94.00 –3,990 –824 eUR
limited liability Company real. hypermarket Ukraine Kiev Ukraine 100.00 12,761 –72,072 Uah
liqueur & wine trade gmbh düsseldorf germany 100.00 26 0 eUR1

llC Ukrainian wholesale trade Company Kiev Ukraine 100.00 14,151 4 Uah
Makro autoservicio Mayorista s. a. U. Madrid spain 100.00 174,807 24,924 eUR
MaKRo Cash & Carry Belgium nv antwerp Belgium 100.00 88,875 34,344 eUR
MaKRo Cash & Carry CR s.r.o. prague Czech Republic 100.00 4,660,558 1,669,512 CZK
Makro Cash & Carry egypt llC Cairo egypt 100.00 28,221 –99,843 egp
Makro Cash & Carry portugal s.a. lisbon portugal 100.00 18,777 –1,762 eUR
Makro Cash & Carry UK holding limited Manchester UK 100.00 189,573 2,154 gBp
Makro Cash and Carry polska s.a. warsaw poland 100.00 924,096 240,140 pln
Makro Cash and Carry wholesale s. a. athens greece 100.00 56,199 756 eUR
Makro international ag Chur switzerland 100.00 20,128 18,555 Chf
Makro ltd. Manchester UK 100.00 11,833 0 gBp
Makro pension trustees ltd. Manchester UK 100.00 0 0 gBp
Makro properties ltd. Manchester UK 100.00 109,557 9,598 gBp
Makro self service wholesalers ltd. Manchester UK 100.00 25,859 –20,822 gBp
MCC Boston trading office inc. Boston Usa 100.00 –584 –594 Usd
MCC grundstücksverwaltungsgesellschaft mbh & Co. 
objekt Berlinfriedrichshain Kg saarbrücken germany 100.00 20,977 1,193 eUR
MCC grundstücksverwaltungsgesellschaft mbh & Co. 
objekt hamburgaltona Kg saarbrücken germany 100.00 27,292 946 eUR
MCC grundstücksverwaltungsgesellschaft mbh & Co. 
objekt Münchenpasing Kg saarbrücken germany 100.00 32,744 2,583 eUR
MCC grundstücksverwaltungsgesellschaft mbh & Co. 
objekt portawestfalica Kg saarbrücken germany 100.00 10,549 711 eUR
MCC grundstücksverwaltungsgesellschaft mbh & Co. 
objekt schwelm Kg saarbrücken germany 100.00 14,310 923 eUR
MCC trading deutschland gmbh düsseldorf germany 100.00 26 0 eUR1

MCC trading international gmbh düsseldorf germany 100.00 26 0 eUR1

MCC trading office gida ticaret ltd. Şti antalya turkey 100.00 450 –741 tRy
MCCi asia pte. ltd. singapore singapore 100.00 2,941 879 sgd
Mdh secundus gmbh & Co. Kg düsseldorf germany 100.00 89,442 8,403 eUR
Media  saturn Beteiligungsges.m.b.h. vösendorf austria 100.00 46,390 45,364 eUR
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Media MaRKt  BUdaÖRs video tv hifi elektro fotó Com
puter Kereskedelmi Kft. Budaörs hungary 90.00 26,100 26,020 hUf
Media MaRKt a CoRUÑa videotvhifieleKtRoCoM
pUteRfoto. s.a. a Coruña spain 99.90 –531 –172 eUR
Media Markt aigle sa aigle switzerland 90.00 123 –77 Chf
Media MaRKt alaCant videotvhifieleKtRoCoM
pUteRfoto. s.a. alicante spain 99.90 1,723 1,603 eUR
Media MaRKt alBaCete videotvhifieleKtRoCoM
pUteRfoto s.a. albacete spain 99.90 –157 –277 eUR
Media MaRKt alCala de gUadaiRa videotvhifi
eleKtRoCoMpUteRfoto s.a.

alcalá de gua
daíra spain 99.90 1,120 1,000 eUR

Media MaRKt alCalÁ de henaRes videotvhifi
eleKtRoCoMpUteRfoto. s.a.

alcalá de 
henares spain 99.90 1,704 1,584 eUR

Media MaRKt alCoRCon videotvhifieleKtRo
CoMpUteRfoto. s.a. alcorcón spain 99.90 2,869 2,749 eUR
Media Markt alexandrium B.v. Rotterdam netherlands 90.10 2,916 2,816 eUR
Media MaRKt alfafaR videotvhifieleKtRoCoM
pUteRfoto. s.a. alfafar spain 99.90 1,764 1,644 eUR
Media MaRKt alfRagide  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 92 89 eUR
Media Markt alkmaar B.v. alkmaar netherlands 90.10 715 615 eUR
Media Markt almere B.v. almere netherlands 90.10 658 558 eUR
Media MaRKt alMeRia vÍdeotvhifieleKtRoCoM
pUteRfoto. s.a.U.

el prat de 
llobregat spain 100.00 80 0 eUR

Media Markt alphen aan den Rijn B.v.
alphen aan den 
Rijn netherlands 90.10 769 798 eUR

Media Markt amsterdam noord B.v. amsterdam netherlands 90.10 –131 216 eUR
Media Markt amstetten tvhifielektro gmbh amstetten austria 90.00 –333 –345 eUR
Media Markt arena B.v. amsterdam netherlands 90.10 5,357 5,257 eUR
Media MaRKt Árkád video tv hifi elektro foto Computer 
Kereskedelmi Kft. Budapest hungary 90.00 26,100 50,977 hUf
Media Markt arnhem B.v. arnhem netherlands 90.10 1,433 1,333 eUR
Media MaRKt aveiRo  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 –7,940 –216 eUR
Media MaRKt BaRaKaldo videotvhifieleKtRo
CoMpUteRfoto. s.a. Barakaldo spain 99.90 2,113 1,993 eUR
Media MaRKt BaRCelona videotvhifieleKtRo
CoMpUteRfoto. s.a. Barcelona spain 99.90 3,487 3,367 eUR
Media Markt Basel ag Basel switzerland 90.00 1,592 1,292 Chf

Media MaRKt Basilix nv
sintagatha
Berchem Belgium 90.00 –8,075 409 eUR

Media Markt Békéscsaba video tv hifi elektro photo Com
puter Kereskedelmi Kft. Békéscsaba hungary 90.00 34,657 –128,053 hUf
Media MaRKt BenfiCa  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 –20,714 –1,313 eUR

Media Markt Bergen op Zoom B.v.
Bergen op 
Zoom netherlands 100.00 –2,068 –141 eUR

Media Markt BielBrügg ag Brügg near Biel switzerland 90.00 –4,056 –1,683 Chf
Media MaRKt Bilbondo videotvhifielektroComputer
foto. s.a. Bilbao spain 99.90 –44 26 eUR
Media Markt Borås tvhifielektro aB stockholm sweden 90.01 –25,958 –19,468 seK
Media MaRKt BRaga  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 –7,974 –311 eUR
Media MaRKt Brainel'alleud sa Brainel'alleud Belgium 90.00 110 876 eUR
Media Markt Breda B.v. Breda netherlands 90.10 3,527 3,427 eUR
Media Markt Bruxelles Rue neuve Media Markt Brussel 
nieuwstraat sa Brussels Belgium 90.00 110 651 eUR
Media Markt Bürs tvhifielektro gmbh Bürs austria 90.00 –167 –53 eUR
Media MaRKt CaRtagena videotveleKtRoCoMpU
teRfoto. s.a. Cartagena spain 99.90 –2,382 –464 eUR
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Media MaRKt CastellÒ de la plana videotvhifi
eleKtRoCoMpUteRfoto. s.a.

Castellòn de la 
plana spain 99.90 840 720 eUR

Media Markt CCC tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCCi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCCii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCCiii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCCiv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CCi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CCiv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CCliii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CClX tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CClXii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 96 –4 eUR
Media MaRKt CClXiv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXvi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXvii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXviii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXiii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CClXXiv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXiX tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXvii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXviii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXXiX tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXXv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXXvi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXXvii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CClXXXviii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCviii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 8 –92 eUR
Media Markt CCXC tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCiii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCiv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCiX tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCvi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCvii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXCviii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CCXliii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CCXliv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXliX tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXlv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt CCXlvi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CCXXii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt CCXXvi tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 32 –68 eUR
Media MaRKt CCXXXiv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt Century Center nv antwerp Belgium 100.00 –10,476 –465 eUR
Media Markt Chur ag Chur switzerland 90.00 1,605 1,304 Chf
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Media MaRKt Clii tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt ClXXiX tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media Markt Conthey sa Conthey switzerland 90.00 3,597 3,297 Chf
Media MaRKt CoRdoBa videotveleKtRoCoMpU
teRfoto. s.a. Cordoba spain 99.80 939 819 eUR
Media MaRKt CoRdovillapaMplona videotvhifi
eleKtRoCoMpUteRfoto s.a. pamplona spain 99.90 906 786 eUR
Media Markt Crissier sa Crissier switzerland 90.00 3,556 3,256 Chf
Media Markt Cruquius B.v. Cruquius netherlands 90.10 1,764 1,664 eUR
Media Markt CXXiX tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt debrecen videotvhifielektrophoto
ComputerKereskedelmi Kft. debrecen hungary 90.00 36,441 –84,911 hUf
Media Markt den haag B.v. the hague netherlands 90.10 3,423 3,323 eUR
Media Markt deventer B.v. deventer netherlands 90.10 –1,085 149 eUR
Media MaRKt diagonal MaRBaRCelona videotv
hifieleKtRoCoMpUteRfoto s.a. Barcelona spain 99.90 1,155 1,035 eUR
Media MaRKt donosti videotvhifieleKtRoCoM
pUteRfoto. s.a. donosti spain 99.90 1,309 1,189 eUR
Media MaRKt e247 videotvhifieleKtRoCoMpU
teRfoto s.a.U.

el prat de 
llobregat spain 100.00 90 0 eUR

Media MaRKt e256 videotvhifieleKtRoCoMpU
teRfoto. s.a.U.

el prat de 
llobregat spain 100.00 61 0 eUR

Media MaRKt e270 videotvhifieleKtRoCoMpU
teRfoto s.a.U.

el prat de 
llobregat spain 100.00 96 –8 eUR

Media MaRKt e271 videotvhifieleKtRoCoMpU
teRfoto s.a.U.

el prat de 
llobregat spain 100.00 95 –8 eUR

Media MaRKt e278 vÍdeotvhifieleKtRoCoMpU
teRfoto. s.a.U.

el prat de 
llobregat spain 100.00 88 –8 eUR

Media MaRKt e–285 videotvhifielektroComputer
foto. s.a.U.

el prat de 
llobregat spain 100.00 94 –7 eUR

Media MaRKt e–286 videotvhifielektroComputer
foto. s.a.U.

el prat de 
llobregat spain 100.00 81 –19 eUR

Media Markt eBusiness gmbh ingolstadt germany 100.00 103 0 eUR1

Media Markt ede B.v. ede netherlands 90.10 1,109 1,009 eUR
Media Markt eindhoven B.v. eindhoven netherlands 90.10 3,382 3,282 eUR
Media MaRKt el pRat videotvhifieleKtRoCoMpU
teRfoto s.a.

el prat de 
llobregat spain 99.90 134 597 eUR

Media MaRKt elChe videotvhifieleKtRoCoMpU
teRfoto s.a. elche spain 99.90 72 185 eUR
Media Markt enschede B.v. enschede netherlands 90.10 –3,655 488 eUR
Media Markt feldkirch tvhifielektro gmbh feldkirch austria 90.00 –300 –402 eUR
Media MaRKt gaia  pRodUtos infoRMÁtiCos e eleC
tRÓniCos. lda lisbon portugal 90.00 –4,285 –1,071 eUR
Media MaRKt gavÁ videotvhifieleKtRoCoMpU
teRfoto s.a. gavà spain 99.90 1,128 1,008 eUR
Media Markt gävle tvhifielektro aB stockholm sweden 90.01 –21,360 –8,150 seK
Media Markt genève sa geneva switzerland 90.00 –814 458 Chf
Media MaRKt getafe videotvhifieleKtRoCoMpU
teRfoto. s.a. getafe spain 99.90 995 875 eUR
Media MaRKt giRona videotvhifieleKtRoCoMpU
teRfoto. s.a. girona spain 99.90 2,698 2,578 eUR
Media Markt gmbh tvhifielektro Munich germany 90.00 645 491 eUR
Media MaRKt gosselies/Charleroi sa Charleroi Belgium 90.00 110 1,660 eUR
Media Markt göteborgBäckebol tvhifielektro aB stockholm sweden 90.01 –33,037 –6,543 seK
Media Markt göteborghögsbo tvhifielektro aB stockholm sweden 90.01 –130,472 –8,725 seK
Media MaRKt gRanada videotvhifieleKtRoCoM
pUteRfoto. s.a.

pulianas
granada spain 99.90 2,002 1,882 eUR

Media Markt grancia sa grancia switzerland 90.00 2,340 2,039 Chf
Media Markt grangespaccot ag grangespaccot switzerland 90.00 590 440 Chf
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Media Markt grazliebenau tvhifielektro gmbh graz austria 90.00 –52 101 eUR
Media Markt groningen B.v. groningen netherlands 90.10 1,800 1,700 eUR
Media Markt heerlen B.v. heerlen netherlands 90.10 485 967 eUR
Media Markt helsingborg tvhifielektro aB stockholm sweden 100.00 930 –10 seK
Media Markt hengelo B.v. hengelo netherlands 90.10 2,553 2,453 eUR
Media MaRKt herstal sa herstal Belgium 90.00 110 874 eUR
Media MaRKt hUelva vÍdeotvhifieleKtRoCoMpU
teRfoto. s.a. huelva spain 99.90 911 791 eUR
Media Markt imst tvhifielektro gmbh imst austria 90.00 334 232 eUR
Media Markt ip holding hong Kong limited hong Kong China 100.00 27 –51 hKd
Media MaRKt Jemappes/Mons sa Mons Belgium 90.00 110 961 eUR
Media MaRKt JeReZ de la fRonteRa videotvhifi
eleKtRoCoMpUteRfoto s.a. Cádiz spain 99.90 –413 78 eUR
Media Markt Jönköping tvhifi elektro aB stockholm sweden 90.01 –64,178 –1,430 seK
Media Markt Kalmar tvhifielektro aB Kalmar sweden 90.01 –48,838 –13,263 seK
Media Markt Kecskemét video tv hifi elektro photo Com
puter Kereskedelmi Kft. Kecskemét hungary 100.00 31,990 –17,356 hUf
Media Markt Kriens ag Kriens switzerland 90.00 1,985 1,685 Chf
Media Markt Kristianstad tvhifielektro aB stockholm sweden 90.01 –2,411 –3,341 seK
Media MaRKt l´ hospitalet videotvhifieleKtRo
CoMpUteRfoto s.a.U

l’hospitalet de 
llobregat spain 100.00 548 428 eUR

Media MaRKt las palMas de gRan CanaRia videotv
hifieleKtRoCoMpUteRfoto. s.a.

las palmas de 
gran Canaria spain 99.90 1,216 1,096 eUR

Media Markt leeuwarden B.v. leeuwarden netherlands 90.10 1,575 1,475 eUR
Media MaRKt leganes videotv hifieleKtRoCoM
pUteRfoto. s.a. leganés spain 99.90 942 822 eUR
Media MaRKt leiRia  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 –2,366 –602 eUR
Media Markt leoben tvhifielektro gmbh leoben austria 90.00 476 374 eUR
Media MaRKt leÓn videotvhifieleKtRoCoMpU
teRfoto. s.a. león spain 99.90 1,431 1,311 eUR
Media MaRKt liège place saintlambert sa liège Belgium 90.00 –3,834 269 eUR
Media Markt linz tvhifielektro gmbh linz austria 90.00 –317 –419 eUR
Media MaRKt logRono videotvhifieleKtRoCoM
pUteRfoto. s.a. logrono spain 99.90 641 521 eUR
Media MaRKt loRCa s.a.U. Murcia spain 100.00 –162 –256 eUR
Media MaRKt los BaRRios vÍdotvhifieleKtRo
CoMpUteRfoto. s.a. los Barrios spain 99.90 –579 62 eUR
Media MaRKt lUgo videotvhifieleKtRoCoMpU
teRfoto. s.a. lugo spain 99.90 –37 –64 eUR
Media Markt luleå tvhifielektro aB luleå sweden 90.01 –1,344 –2,215 seK
Media Markt lund tvhifielektro aB stockholm sweden 90.01 –68,949 –3,665 seK
Media Markt lyssach ag lyssach switzerland 90.00 –528 –678 Chf
Media Markt Maastricht B.v. Maastricht netherlands 90.10 1,844 1,744 eUR
Media MaRKt MadRid plenilUnio videotvhifi
eleKtRoCoMpUteRfoto s.a. Madrid spain 99.90 –1,499 117 eUR
Media MaRKt MadRidvillaveRde videotvhifi
eleKtRoCoMpUteRfoto. s.a. Madrid spain 99.90 1,409 1,289 eUR
Media MaRKt Majadahonda videotvhifielektroCom
puterfoto. s.a. Majadahonda spain 99.90 3,012 2,892 eUR
Media MaRKt Malaga oeste videotvhifieleKtRo
CoMpUteRfoto s.a.U.

el prat de 
llobregat spain 100.00 76 –19 eUR

Media MaRKt MalagaCentRo vÍdeotvhifieleKt
RoCoMpUteRfoto. s.a. Malaga spain 99.90 180 304 eUR
Media Markt MalmöBernstorp tvhifielektro aB Malmö sweden 90.01 –50,567 –14,399 seK
Media Markt Malmösvågertorp tvhifielektro aB stockholm sweden 90.01 –7,172 –8,067 seK
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Media Markt Management gmbh ingolstadt germany 100.00 77 0 eUR1

Media Markt Marin sa la tène switzerland 90.00 –199 –399 Chf
Media MaRKt MataRo videotvhifieleKtRoCoMpU
teRfoto. s.a. Mataro spain 99.90 2,403 2,283 eUR
Media MaRKt Mechelen nv Mechelen Belgium 100.00 –27 –127 eUR
Media MaRKt Megapark video tv hifi elektro photo Com
puter Kereskedelmi Kft. Budapest hungary 90.00 37,363 –27,477 hUf
Media Markt Meyrin sa Meyrin switzerland 90.00 1,802 1,502 Chf
Media Markt Middelburg B.v. Middelburg netherlands 100.00 1,058 958 eUR
Media MaRKt Miskolc video tv hifi elektro photo Compu
ter Kereskedelmit Kft Miskolc hungary 100.00 44,161 –104,734 hUf
Media MaRKt Mollet vÍdeotvhifieleKtRoCoMpU
teRfoto. s.a.U.

el prat de 
llobregat spain 100.00 88 –1 eUR

Media MaRKt MURCia nUeva CondoMina videotv
hifieleKtRoCoMpUteRfoto s.a. Murcia spain 99.90 –484 5 eUR
Media MaRKt MURCia videotvhifieleKtRoCoMpU
teRfoto s.a. Murcia spain 99.90 –1,064 –264 eUR
Media Markt Muri b. Bern ag Muri near Bern switzerland 90.00 1,339 1,038 Chf
Media MaRKt nasCente  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 –5,230 –626 eUR
Media Markt norrköping tvhifielektro aB stockholm sweden 90.01 –37,700 1,510 seK
Media Markt nyíregyháza video tv hifi elektro photo Com
puter Kereskedelmi Kft. nyíregyháza hungary 90.00 34,340 –58,737 hUf
Media Markt oberwart tvhifielektro gmbh eisenstadt austria 90.00 831 729 eUR
Media Markt oftringen ag oftringen switzerland 90.00 564 661 Chf
Media MaRKt oostakker nv oostakker Belgium 90.00 110 1,856 eUR
Media MaRKt oostende nv oostende Belgium 90.00 –1,592 273 eUR
Media Markt Örebro tvhifielektro aB stockholm sweden 90.01 –30,518 –13,553 seK
Media MaRKt pécs video tv hifi elektro photo Computer 
Kereskedelmit Kft. pécs hungary 90.00 34,903 –57,203 hUf
Media MaRKt plaZa  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 –6,379 –1,235 eUR
Media Markt polska sp. z o.o. warsaw poland 100.00 1,068 1,018 pln
Media Markt polska sp. z o.o. 13 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 15 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 19 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 21 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 22 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 25 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 26 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 27 spółka Komandytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. 9 sp. z o.o. spółka Koman
dytowa warsaw poland 100.00 400 0 pln
Media Markt polska sp. z o.o. Białystok spółka Komandy
towa warsaw poland 90.00 444 3,838 pln
Media Markt polska sp. z o.o. Bydgoszcz spółka Koman
dytowa warsaw poland 90.00 444 2,915 pln
Media Markt polska sp. z o.o. Chorzów spółka Komandy
towa warsaw poland 90.00 444 2,016 pln
Media Markt polska sp. z o.o. gdańsk ii spolka Komandy
towa warsaw poland 90.00 376 787 pln
Media Markt polska sp. z o.o. głogów spółka Komandytowa warsaw poland 90.00 –14,273 –4,561 pln
Media Markt polska sp. z o.o. gorzów wielkopolski spółka 
Komandytowa warsaw poland 90.00 444 1,640 pln
Media Markt polska sp. z o.o. Kalisz spółka Komandytowa warsaw poland 90.00 444 1,321 pln
Media Markt polska sp. z o.o. Konin spółka Komandytowa warsaw poland 90.00 –4,496 –904 pln
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Media Markt polska sp. z o.o. Koszalin spółka Komandy
towa warsaw poland 90.00 444 1,435 pln
Media Markt polska sp. z o.o. Kraków ii spółka Komandy
towa warsaw poland 90.00 –841 –487 pln
Media Markt polska sp. z o.o. legnica spółka Komandy
towa warsaw poland 90.00 –4,958 –1,818 pln
Media Markt polska sp. z o.o. nowy sącz spółka Koman
dytowa warsaw poland 90.00 444 267 pln
Media Markt polska sp. z o.o. piotrków trybunalski spółka 
Komandytowa warsaw poland 90.00 –6,926 –3,473 pln
Media Markt polska sp. z o.o. płock spółka Komandytowa warsaw poland 90.00 –1,457 –777 pln
Media Markt polska sp. z o.o. poznań ii spółka Komandy
towa warsaw poland 90.00 444 6,348 pln
Media Markt polska sp. z o.o. przemyśl spółka Komandy
towa warsaw poland 90.00 –5,439 –3,693 pln
Media Markt polska sp. z o.o. Radom spółka Komandytowa warsaw poland 90.00 421 2,642 pln
Media Markt polska sp. z o.o. Rybnik spółka Komandytowa warsaw poland 90.00 444 1,536 pln
Media Markt polska sp. z o.o. tarnów spółka Komandytowa warsaw poland 90.00 –1,505 –1,064 pln
Media Markt polska sp. z o.o. toruń spółka Komandytowa warsaw poland 90.00 444 3,322 pln
Media Markt polska sp. z o.o. wałbrzych spółka Koman
dytowa warsaw poland 90.00 –2,249 –1,690 pln
Media Markt polska sp. z o.o. Zamość spółka Komandy
towa warsaw poland 100.00 –433 –833 pln
Media Markt polska sp. z o.o. Zielona góra spółka Koman
dytowa warsaw poland 90.00 444 2,151 pln
Media Markt polska sp. z.o.o. BielskoBiała spółka Koman
dytowa warsaw poland 90.00 444 3,002 pln
Media Markt polska sp. z.o.o. Czeladź spółka Komandy
towa warsaw poland 90.00 444 5,753 pln
Media Markt polska sp. z.o.o. Częstochowa spółka Koman
dytowa warsaw poland 90.00 444 3,891 pln
Media Markt polska sp. z.o.o. gdańsk i spółka Komandy
towa warsaw poland 90.00 400 5,682 pln
Media Markt polska sp. z.o.o. Katowice i spółka Koman
dytowa warsaw poland 90.00 444 4,286 pln
Media Markt polska sp. z.o.o. Kielce spółka Komandytowa warsaw poland 90.00 444 1,872 pln
Media Markt polska sp. z.o.o. Kraków i spółka Komandy
towa warsaw poland 90.00 444 5,149 pln
Media Markt polska sp. z.o.o. Łódź i spółka Komandytowa warsaw poland 90.00 444 975 pln
Media Markt polska sp. z.o.o. Łódź ii spółka Komandytowa warsaw poland 90.00 444 2,605 pln
Media Markt polska sp. z.o.o. lublin spółka Komandytowa warsaw poland 90.00 444 7,063 pln
Media Markt polska sp. z.o.o. olsztyn spółka Komandytowa warsaw poland 90.00 444 4,760 pln
Media Markt polska sp. z.o.o. opole spółka Komandytowa warsaw poland 100.00 444 1,151 pln
Media Markt polska sp. z.o.o. poznań i spółka Komandy
towa warsaw poland 90.00 400 5,875 pln
Media Markt polska sp. z.o.o. Rzeszów spółka Komandy
towa warsaw poland 90.00 444 5,444 pln
Media Markt polska sp. z.o.o. szczecin spółka Komandy
towa warsaw poland 90.00 444 8,811 pln
Media Markt polska sp. z.o.o. warszawa 1 spółka Koman
dytowa warsaw poland 90.00 444 9,455 pln
Media Markt polska sp. z.o.o. warszawa ii spółka Koman
dytowa warsaw poland 90.00 444 8,316 pln
Media Markt polska sp. z.o.o. warszawa iii spółka Koman
dytowa warsaw poland 90.00 444 7,821 pln
Media Markt polska sp. z.o.o. warszawa iv spółka Koman
dytowa warsaw poland 100.00 444 3,884 pln
Media Markt polska sp. z.o.o. wrocław i spółka Koman
dytowa warsaw poland 90.00 444 770 pln
Media Markt polska sp. z.o.o. wrocław ii spółka Koman
dytowa warsaw poland 90.00 444 2,754 pln
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Media Markt polska sp. z.o.o. Zabrze spółka Komandytowa warsaw poland 90.00 444 2,656 pln
Media MaRKt pólus Center video tv hifi photo Computer 
Kereskedelmi Kft. Budapest hungary 90.00 26,100 6,276 hUf
Media Markt pratteln ag pratteln switzerland 90.00 1,263 963 Chf
Media MaRKt pUeRto Real videotvhifieleCtRo
CoMpUteRfoto. s.a. Cádiz spain 99.90 676 556 eUR

Media Markt Rijswijk B.v.
Rijswijk (the 
hague) netherlands 90.10 1,321 1,221 eUR

Media MaRKt RivasvaCiaMadRid videotvhifieleK
tRoCoMpUteRfoto s.a. Madrid spain 99.90 633 513 eUR
Media Markt Roermond B.v. Roermond netherlands 90.10 1,002 902 eUR
Media MaRKt Roeselare nv Roeselare Belgium 90.00 110 629 eUR
Media Markt Rotterdam Beijerlandselaan B.v. Rotterdam netherlands 100.00 –1,327 –566 eUR
Media MaRKt salaManCa videotvhifieleKtRo
CoMpUteRfoto. s.a.

santa Marta de 
tormes spain 99.90 908 788 eUR

Media MaRKt san Juan de aznalfarache videotvhifi
eleCtRoCoMpUteRfoto. s.a. seville spain 99.90 –193 215 eUR
Media MaRKt san seBastian de los Reyes videotv
hifieleKtRoCoMpUteRfoto. s.a.

san sebastian 
de los Reyes spain 99.99 3,770 3,650 eUR

Media MaRKt sant CUgat del vallÈs videotvhifi
eleKtRoCoMpUteRfoto. s.a.

sant Cugat del 
vallès spain 99.90 2,470 2,350 eUR

Media MaRKt santander videotvhifielektroComputer
foto. s.a. santander spain 99.90 –89 –178 eUR

Media MaRKt satURn adMinistRaCion espaÑa. s.a.U.
el prat de 
llobregat spain 100.00 527 407 eUR

Media Markt saturn holding Magyarország Kft. Budaörs hungary 100.00 1,389,074 349,687 hUf
Media Markt saturn holding nederland B.v. Rotterdam netherlands 100.00 53,884 33,917 eUR

Media MaRKt satURn. s.a. UnipeRsonal
el prat de 
llobregat spain 100.00 86,811 36,283 eUR

Media MaRKt schoten nv schoten Belgium 100.00 –1,008 –1,108 eUR
Media Markt setúbal  produtos informáticos e electróni
cos. lda. lisbon portugal 90.00 –976 –1,067 eUR
Media MaRKt sevillasanta JUsta videotvhifii
eleKtRoCoMpUteRfoto. s.a. seville spain 99.90 554 434 eUR
Media MaRKt sieRo videotvhifieleKtRoCoMpU
teRfoto. s.a. lugonessiero spain 99.90 2,967 2,847 eUR

Media MaRKt sintlambrechtswoluwe nv
sintlam
brechtswoluwe Belgium 90.00 –255 537 eUR

Media MaRKt sintniklaas nv sintniklaas Belgium 100.00 37 –63 eUR

Media MaRKt sintpietersleeuw nv
sintpieters
leeuw Belgium 90.00 110 585 eUR

Media MaRKt sintRa  pRodUtos infoRMÁtiCos e 
eleCtRÓniCos. lda lisbon portugal 90.00 –9,878 –1,173 eUR
Media Markt skövde tvhifielektro aB skövde sweden 100.00 –48,364 –15,427 seK

Media Markt spittal tvhifielektro gmbh
spittal an der 
drau austria 90.00 276 174 eUR

Media Markt st. gallen ag st. gallen switzerland 90.00 1,607 1,307 Chf

Media Markt st. lorenzen tvhifielektro gmbh
st. lorenzen im 
Mürztal austria 90.00 711 609 eUR

Media Markt steyr tvhifielektro gmbh steyr austria 90.00 641 539 eUR
Media Markt stockholmBarkarby tvhifielektro aB stockholm sweden 100.00 –78,400 –31,550 seK
Media Markt stockholmgallerian tvhifielektro aB stockholm sweden 100.00 –1,354 –2,294 seK
Media Markt stockholmheron City tvhifielektro aB stockholm sweden 90.01 –202,949 –23,168 seK
Media Markt stockholmlänna tvhifielektro aB stockholm sweden 100.00 –2,659 –3,599 seK
Media Markt stockholmnacka tvhifielektro aB stockholm sweden 100.00 –67,869 –12,736 seK
Media MaRKt stop shop video tv hifi elektro photo Com
puter Kereskedelmi Kft. Budapest hungary 90.00 17,562 –94,742 hUf
Media Markt sundsvall tvhifielektro aB stockholm sweden 90.01 –115,870 –15,046 seK

METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→    p. 113→ notes : affiliated CoMpanies



Media MaRKt szeged videotvhifielektrophotoCom
puterKereskedelmi Kft. szeged hungary 90.00 19,721 –6,379 hUf
Media MaRKt székesfehérvár video tv hifi elektro photo 
Computer Kereskedelmi Kft. székesfehérvár hungary 90.00 41,548 –104,201 hUf
Media Markt szolnok video tv hifi elektro photo Computer 
Kereskedelmi Kft. szolnok hungary 90.00 47,617 –108,047 hUf
Media MaRKt szombathely videotvhifielektrophoto
ComputerKereskedelmi Kft. szombathely hungary 90.00 34,460 –80,716 hUf
Media MaRKt taRRagona videotvhifieleKtRo
CoMpUteRfoto s.a. tarragona spain 99.90 886 766 eUR
Media Markt tatabánya video tv hifi elektro photo Compu
ter Kereskedelmi Kft. tatabánya hungary 90.00 42,446 –126,223 hUf
Media MaRKt telde vÍdeotv hifi eleKtRo CoMpU
teR foto. s.a. telde spain 99.90 937 817 eUR
Media MaRKt teneRife videotvhifieleKtRoCoM
pUteRCoMpUteR. s.a.

santa Cruz de 
tenerife spain 99.90 1,352 1,232 eUR

Media Markt the Corner B.v. Rotterdam netherlands 90.10 3,200 3,100 eUR

Media MaRKt toledo s.a.U.
el prat de 
llobregat spain 100.00 –33 –130 eUR

Media Markt tvhifielektro athens i Commercial anonymi 
eteria athens greece 100.00 –5,946 –1,304 eUR
Media Markt tvhifielektro athens ii Commercial anony
mi eteria athens greece 100.00 –5,096 –2,300 eUR
Media Markt tvhifielektro athens iii Commercial ano
nymi eteria athens greece 100.00 –3,843 –1,264 eUR
Media Markt tvhifielektro athens iv Commercial 
anonymi eteria athens greece 90.00 –2,230 –799 eUR
Media Markt tvhifielektro athens v Commercial anony
mi eteria athens greece 100.00 –4,481 –1,390 eUR
Media Markt tvhifielektro athens vi Commercial ano
nymi eteria athens greece 100.00 –5,823 –1,821 eUR
Media Markt tvhifielektro athens vii Commercial 
anonymi eteria athens greece 100.00 –7,184 –1,787 eUR
Media MaRKt tvhifielektro gesellschaft m.b.h. seiersberg austria 90.00 2,535 2,108 eUR
Media MaRKt tvhifielektro gesellschaft m.b.h. innsbruck austria 90.00 4,091 3,679 eUR
Media MaRKt tvhifielektro gesellschaft m.b.h. Klagenfurt austria 90.00 1,740 1,399 eUR
Media MaRKt tvhifielektro gesellschaft m.b.h. leonding austria 90.00 1,368 936 eUR
Media Markt tvhifielektro gesellschaft m.b.h. salzburg austria 90.00 1,575 1,089 eUR
Media MaRKt tvhifielektro gesellschaft m.b.h. villach austria 90.00 1,436 1,072 eUR
Media MaRKt tvhifielektro gesellschaft m.b.h. vösendorf austria 90.00 4,935 4,084 eUR
Media MaRKt tvhifielektro gmbh vienna austria 90.00 3,440 3,108 eUR
Media MaRKt tvhifielektro gmbh st. pölten austria 90.00 2,677 2,409 eUR
Media MaRKt tvhifielektro gmbh Bad dürrheim germany 90.00 1,702 1,600 eUR
Media Markt tvhifielektro gmbh hallstadt germany 90.05 971 869 eUR
Media Markt tvhifielektro gmbh herzogenrath germany 90.00 494 392 eUR
Media Markt tvhifielektro gmbh schwentinental germany 90.00 741 638 eUR
Media Markt tvhifielektro gmbh lüneburg germany 90.00 950 847 eUR
Media Markt tvhifielektro gmbh Belm germany 90.05 2,065 1,963 eUR
Media Markt tvhifielektro gmbh peissen germany 90.05 1,536 1,434 eUR
Media Markt tvhifielektro gmbh porta westfalica germany 90.05 923 820 eUR

Media Markt tvhifielektro gmbh
schiffdorf
spaden germany 90.05 856 754 eUR

Media MaRKt tvhifielektro gmbh dornbirn austria 90.00 1,983 1,709 eUR

Media Markt tvhifielektro gmbh
Krems an der 
donau austria 90.00 1,686 1,420 eUR

Media Markt tvhifielektro gmbh & Co. Kg Bruchsal Bruchsal germany 100.00 –1,733 1,233 eUR
Media Markt tvhifielektro gmbh alzey alzey germany 90.00 540 436 eUR

METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→    p. 114→ notes : affiliated CoMpanies



Media MaRKt tvhifielektro gmbh ansbach ansbach germany 90.05 302 199 eUR
Media Markt tvhifielektro gmbh aschaffenburg aschaffenburg germany 90.05 1,432 1,328 eUR
Media Markt tvhifielektro gmbh augsburg augsburg germany 90.00 1,192 1,089 eUR
Media Markt tvhifielektro gmbh augsburggöggingen augsburg germany 90.00 938 831 eUR
Media MaRKt tvhifielektro gmbh Bad Kreuznach Bad Kreuznach germany 90.00 1,124 1,014 eUR
Media Markt tvhifielektro gmbh Bad neustadt an der 
saale

Bad neustadt 
an der saale germany 90.00 533 433 eUR

Media Markt tvhifielektro gmbh BadenBaden BadenBaden germany 90.00 815 713 eUR
Media Markt tvhifielektro gmbh Bayreuth Bayreuth germany 90.05 1,013 911 eUR
Media Markt tvhifielektro gmbh BerlinBiesdorf Berlin germany 90.05 1,576 1,472 eUR
Media Markt tvhifielektro gmbh BerlinCharlottenburg Berlin germany 100.00 1,478 1,371 eUR
Media Markt tvhifielektro gmbh Berlingropiusstadt Berlin germany 90.05 1,115 1,010 eUR
Media MaRKt tvhifielektro gmbh Berlinhohenschön
hausen Berlin germany 90.00 329 227 eUR
Media Markt tvhifielektro gmbh BerlinMitte Berlin germany 90.00 3,156 3,049 eUR
Media Markt tvhifielektro gmbh Berlinneukölln Berlin germany 90.00 –70 261 eUR
Media Markt tvhifielektro gmbh Berlinprenzlauer 
Berg Berlin germany 90.00 863 760 eUR
Media Markt tvhifielektro gmbh Berlinschöneweide Berlin germany 90.00 858 755 eUR
Media MaRKt tvhifielektro gmbh Berlinspandau Berlin germany 90.05 1,604 1,502 eUR
Media Markt tvhifielektro gmbh Berlinsteglitz Berlin germany 90.00 1,532 1,430 eUR
Media MaRKt tvhifielektro gmbh Berlintegel Berlin germany 90.05 1,057 953 eUR
Media Markt tvhifielektro gmbh Berlintempelhof Berlin germany 90.00 –188 117 eUR
Media MaRKt tvhifielektro gmbh Berlinwedding Berlin germany 90.00 140 37 eUR

Media Markt tvhifielektro gmbh Bernau
Bernau bei 
Berlin germany 100.00 100 0 eUR

Media Markt tvhifielektro gmbh Bielefeld Bielefeld germany 90.05 1,522 1,420 eUR
Media Markt tvhifielektro gmbh Bischofsheim Bischofsheim germany 90.00 956 848 eUR
Media Markt tvhifielektro gmbh Bochum Bochum germany 90.00 516 414 eUR
Media Markt tvhifielektro gmbh BochumRuhrpark Bochum germany 90.00 724 622 eUR
Media Markt tvhifielektro gmbh Brandenburg an der 
havel

Brandenburg an 
der havel germany 90.00 –746 –196 eUR

Media Markt tvhifielektro gmbh Braunschweig Braunschweig germany 90.05 571 469 eUR
Media Markt tvhifielektro gmbh Bremen Bremen germany 90.05 1,298 1,179 eUR
Media Markt tvhifielektro gmbh Bremenoslebshausen Bremen germany 90.00 –351 –460 eUR
Media Markt tvhifielektro gmbh Buchholz in der 
nordheide

Buchholz in der 
nordheide germany 90.00 1,161 1,060 eUR

Media Markt tvhifielektro gmbh Buxtehude Buxtehude germany 100.00 –560 –61 eUR
Media MaRKt tvhifielektro gmbh CastropRauxel CastropRauxel germany 90.00 954 849 eUR
Media Markt tvhifielektro gmbh Chemnitz Chemnitz germany 90.00 697 595 eUR
Media Markt tvhifielektro gmbh ChemnitzRöhrsdorf Chemnitz germany 100.00 663 561 eUR
Media Markt tvhifielektro gmbh Cottbus/groß gaglow Cottbus germany 90.05 1,249 1,147 eUR
Media Markt tvhifielektro gmbh deggendorf deggendorf germany 95.00 –1,889 170 eUR
Media Markt tvhifielektro gmbh dessau dessauRoßlau germany 90.00 491 387 eUR
Media MaRKt tvhifielektro gmbh dietzenbach dietzenbach germany 90.00 313 211 eUR
Media Markt tvhifielektro gmbh dresden Centrum dresden germany 90.00 –1,136 –497 eUR
Media MaRKt tvhifielektro gmbh dresdenMickten dresden germany 90.00 2,506 2,403 eUR
Media Markt tvhifielektro gmbh duisburg duisburg germany 90.00 674 571 eUR
Media Markt tvhifielektro gmbh duisburggroßenbaum duisburg germany 90.00 411 310 eUR
Media Markt tvhifielektro gmbh düsseldorf düsseldorf germany 90.00 2,586 2,475 eUR
Media Markt tvhifielektro gmbh düsseldorfBilk düsseldorf germany 90.00 –174 282 eUR
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Media Markt tvhifielektro gmbh egelsbach egelsbach germany 90.00 629 515 eUR

Media Markt tvhifielektro gmbh eiche
ahrensfelde
eiche germany 90.00 1,614 1,512 eUR

Media Markt tvhifielektro gmbh elmshorn elmshorn germany 100.00 99 –1 eUR
Media Markt tvhifielektro gmbh emden emden germany 90.00 –1,531 –303 eUR
Media Markt tvhifielektro gmbh erding erding germany 90.00 1,338 1,236 eUR
Media Markt tvhifielektro gmbh erfurt thüringenpark erfurt germany 90.05 2,028 1,926 eUR
Media Markt tvhifielektro gmbh erfurtdaberstedt erfurt germany 90.00 453 353 eUR
Media Markt tvhifielektro gmbh erlangen erlangen germany 90.00 867 764 eUR
Media Markt tvhifielektro gmbh eschweiler eschweiler germany 90.00 182 89 eUR
Media Markt tvhifielektro gmbh essen essen germany 90.05 1,945 1,843 eUR

Media Markt tvhifielektro gmbh esslingen
esslingen am 
neckar germany 90.00 299 197 eUR

Media Markt tvhifielektro gmbh flensburg flensburg germany 90.05 576 473 eUR

Media Markt tvhifielektro gmbh frankfurt
frankfurt am 
Main germany 90.05 660 556 eUR

Media MaRKt tvhifielektro gmbh frankfurtBorsigal
lee

frankfurt am 
Main germany 90.00 655 544 eUR

Media Markt tvhifielektro gmbh freiburg
freiburg im 
Breisgau germany 90.05 2,158 2,055 eUR

Media MaRKt tvhifielektro gmbh friedrichshafen friedrichshafen germany 90.00 1,171 1,067 eUR
Media Markt tvhifielektro gmbh fulda fulda germany 90.05 357 255 eUR
Media Markt tvhifielektro gmbh gießen gießen germany 90.00 –4,749 –210 eUR
Media Markt tvhifielektro gmbh goslar goslar germany 90.00 565 458 eUR
Media Markt tvhifielektro gmbh göttingen göttingen germany 90.05 871 769 eUR
Media Markt tvhifielektro gmbh greifswald greifswald germany 90.00 1,472 1,364 eUR

Media Markt tvhifielektro gmbh gründaulieblos
gründau
lieblos germany 90.00 1,940 1,835 eUR

Media Markt tvhifielektro gmbh günthersdorf günthersdorf germany 90.00 945 843 eUR
Media MaRKt tvhifielektro gmbh gütersloh gütersloh germany 90.00 1,889 1,782 eUR
Media Markt tvhifielektro gmbh halberstadt halberstadt germany 90.00 533 431 eUR
Media Markt tvhifielektro gmbh halstenbek halstenbek germany 90.00 1,987 1,881 eUR
Media Markt tvhifielektro gmbh hamburg wandsbek hamburg germany 90.00 922 814 eUR
Media Markt tvhifielektro gmbh hamburgaltona hamburg germany 90.00 1,147 1,040 eUR
Media Markt tvhifielektro gmbh hamburgBillstedt hamburg germany 90.00 346 243 eUR
Media MaRKt tvhifielektro gmbh hamburgharburg hamburg germany 90.00 1,215 1,108 eUR
Media Markt tvhifielektro gmbh hamburghummels
büttel hamburg germany 90.00 818 704 eUR
Media Markt tvhifielektro gmbh hamburgnedderfeld hamburg germany 90.00 953 851 eUR
Media Markt tvhifielektro gmbh hameln hameln germany 90.05 387 285 eUR
Media Markt tvhifielektro gmbh hannovervahrenheide hanover germany 90.00 2,267 2,156 eUR
Media MaRKt tvhifielektro gmbh hannoverwülfel hanover germany 90.00 1,109 1,007 eUR
Media Markt tvhifielektro gmbh heide heide germany 90.00 612 506 eUR
Media Markt tvhifielektro gmbh heidelberg heidelberg germany 90.00 429 326 eUR
Media MaRKt tvhifielektro gmbh heidelbergRohr
bach heidelberg germany 90.00 542 439 eUR

Media Markt tvhifielektro gmbh henstedtUlzburg
henstedt
Ulzburg germany 90.00 1,387 1,285 eUR

Media Markt tvhifielektro gmbh heppenheim
heppenheim 
(Bergstraße) germany 90.00 1,318 1,211 eUR

Media Markt tvhifielektro gmbh hildesheim hildesheim germany 90.05 885 772 eUR
Media Markt tvhifielektro gmbh hof hof germany 90.05 365 263 eUR
Media Markt tvhifielektro gmbh holzminden holzminden germany 90.00 –1,018 –402 eUR
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Media Markt tvhifielektro gmbh homburg/saar homburg germany 90.00 528 423 eUR
Media Markt tvhifielektro gmbh hückelhoven hückelhoven germany 90.00 861 757 eUR
Media Markt tvhifielektro gmbh idaroberstein idaroberstein germany 90.00 890 785 eUR
Media Markt tvhifielektro gmbh itzehoe itzehoe germany 90.00 796 694 eUR
Media Markt tvhifielektro gmbh Jena Jena germany 90.05 830 728 eUR
Media Markt tvhifielektro gmbh Kaiserslautern Kaiserslautern germany 90.00 754 651 eUR
Media Markt tvhifielektro gmbh Karlsruhe Karlsruhe germany 90.05 535 429 eUR
Media Markt tvhifielektro gmbh Karlsruheettlinger 
tor Karlsruhe germany 90.05 859 757 eUR
Media Markt tvhifielektro gmbh Kassel Kassel germany 90.05 1,782 1,680 eUR

Media Markt tvhifielektro gmbh Kempten
Kempten 
(allgäu) germany 90.00 1,276 1,174 eUR

Media Markt tvhifielektro gmbh Kiel Kiel germany 90.00 2,404 2,301 eUR
Media Markt tvhifielektro gmbh Koblenz Koblenz germany 90.05 1,205 1,100 eUR
Media Markt tvhifielektro gmbh Köln hohe straße Cologne germany 90.05 1,011 796 eUR
Media Markt tvhifielektro gmbh KölnChorweiler Cologne germany 100.00 69 –15 eUR
Media Markt tvhifielektro gmbh KölnKalk Cologne germany 90.00 1,561 1,457 eUR
Media Markt tvhifielektro gmbh KölnMarsdorf Cologne germany 90.05 1,729 1,627 eUR
Media Markt tvhifielektro gmbh Konstanz Konstanz germany 90.00 978 874 eUR
Media Markt tvhifielektro gmbh Krefeld Krefeld germany 90.05 1,013 911 eUR
Media MaRKt tvhifielektro gmbh lahr lahr germany 90.00 253 152 eUR

Media Markt tvhifielektro gmbh landau/pfalz
landau in der 
pfalz germany 90.00 1,666 1,557 eUR

Media Markt tvhifielektro gmbh landsberg/lech
landsberg am 
lech germany 90.00 1,134 1,033 eUR

Media Markt tvhifielektro gmbh landshut landshut germany 94.00 494 367 eUR
Media Markt tvhifielektro gmbh leipzigpaunsdorf leipzig germany 90.00 1,025 923 eUR
Media MaRKt tvhifielektro gmbh limburg limburg germany 90.00 716 613 eUR
Media Markt tvhifielektro gmbh lingen lingen germany 90.00 –633 542 eUR
Media Markt tvhifielektro gmbh lübeck lübeck germany 90.00 2,223 2,121 eUR
Media Markt tvhifielektro gmbh ludwigsburg ludwigsburg germany 90.00 3,295 3,193 eUR
Media Markt tvhifielektro gmbh ludwigshafen ludwigshafen germany 95.00 1,885 1,779 eUR
Media MaRKt tvhifielektro gmbh Magdeburg Magdeburg germany 90.05 1,891 1,787 eUR
Media MaRKt tvhifielektro gmbh MagdeburgBörde
park Magdeburg germany 90.00 1,157 1,048 eUR
Media Markt tvhifielektro gmbh MaintaunusZentrum sulzbach germany 90.00 2,938 2,822 eUR
Media Markt tvhifielektro gmbh Mainz Mainz germany 90.00 1,956 1,851 eUR
Media Markt tvhifielektro gmbh Mannheim Mannheim germany 90.00 712 607 eUR
Media Markt tvhifielektro gmbh Mannheimsandhofen Mannheim germany 90.00 1,072 966 eUR
Media MaRKt tvhifielektro gmbh Marburg Marburg germany 90.00 768 663 eUR
Media MaRKt tvhifielektro gmbh Marktredwitz Marktredwitz germany 90.00 484 382 eUR
Media Markt tvhifielektro gmbh Meerane Meerane germany 90.00 735 632 eUR
Media Markt tvhifielektro gmbh Memmingen Memmingen germany 90.00 873 760 eUR

Media Markt tvhifielektro gmbh Mönchengladbach
Mönchenglad
bach germany 90.00 652 548 eUR

Media Markt tvhifielektro gmbh Mühldorf/inn
Mühldorf am 
inn germany 90.00 164 131 eUR

Media Markt tvhifielektro gmbh Mülheim
Mülheim an der 
Ruhr germany 90.05 433 331 eUR

Media Markt tvhifielektro gmbh Münchenaubing Munich germany 90.00 537 434 eUR
Media Markt tvhifielektro gmbh Münchenhaidhausen Munich germany 90.00 1,120 1,015 eUR
Media Markt tvhifielektro gmbh Münchensolln Munich germany 90.00 2,037 1,931 eUR
Media Markt tvhifielektro gmbh Münster Münster germany 90.05 1,947 1,844 eUR
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Media Markt tvhifielektro gmbh neubrandenburg
neubranden
burg germany 90.05 1,074 971 eUR

Media Markt tvhifielektro gmbh neumünster neumünster germany 90.05 636 532 eUR
Media Markt tvhifielektro gmbh neunkirchen neunkirchen germany 90.00 10 211 eUR
Media Markt tvhifielektro gmbh neuss neuss germany 90.00 288 370 eUR
Media Markt tvhifielektro gmbh neustadt an der 
weinstraße

neustadt an der 
weinstraße germany 90.00 925 823 eUR

Media Markt tvhifielektro gmbh neuUlm neuUlm germany 90.00 694 583 eUR
Media Markt tvhifielektro gmbh neuwied neuwied germany 90.05 410 453 eUR
Media MaRKt tvhifielektro gmbh nienburg nienburg germany 90.00 –2,026 226 eUR
Media Markt tvhifielektro gmbh nordhorn nordhorn germany 90.00 951 848 eUR
Media Markt tvhifielektro gmbh nürnbergKleinreuth nuremberg germany 90.00 1,273 1,163 eUR
Media MaRKt tvhifielektro gmbh nürnberglang
wasser nuremberg germany 90.00 970 842 eUR
Media Markt tvhifielektro gmbh nürnbergschopper
shof nuremberg germany 90.00 500 397 eUR
Media Markt tvhifielektro gmbh offenburg offenburg germany 90.00 1,172 1,069 eUR
Media Markt tvhifielektro gmbh oldenburg oldenburg germany 90.00 1,329 1,226 eUR
Media MaRKt tvhifielektro gmbh oststeinbek oststeinbek germany 100.00 61 –39 eUR
Media Markt tvhifielektro gmbh paderborn paderborn germany 90.05 2,038 1,936 eUR
Media Markt tvhifielektro gmbh papenburg papenburg germany 90.00 –395 78 eUR
Media Markt tvhifielektro gmbh passau passau germany 90.05 716 614 eUR
Media Markt tvhifielektro gmbh peine peine germany 90.00 968 856 eUR
Media Markt tvhifielektro gmbh pforzheim pforzheim germany 90.00 677 574 eUR
Media Markt tvhifielektro gmbh pirmasens pirmasens germany 95.00 492 390 eUR
Media Markt tvhifielektro gmbh plauen plauen germany 90.00 1,076 974 eUR
Media Markt tvhifielektro gmbh potsdam potsdam germany 90.00 2,615 2,511 eUR
Media Markt tvhifielektro gmbh Ravensburg Ravensburg germany 90.05 199 95 eUR
Media Markt tvhifielektro gmbh Recklinghausen Recklinghausen germany 90.00 387 285 eUR
Media Markt tvhifielektro gmbh Regensburg Regensburg germany 90.05 413 311 eUR
Media Markt tvhifielektro gmbh Reutlingen Reutlingen germany 90.05 1,158 1,055 eUR
Media MaRKt tvhifielektro gmbh Rheine Rheine germany 90.00 766 659 eUR
Media Markt tvhifielektro gmbh Riesa Riesa germany 100.00 100 0 eUR
Media MaRKt tvhifielektro gmbh Rödental Rödental germany 90.00 655 551 eUR
Media MaRKt tvhifielektro gmbh Rosenheim Rosenheim germany 100.00 1,743 1,577 eUR
Media Markt tvhifielektro gmbh Rostock sievershagen germany 90.05 1,220 1,117 eUR
Media Markt tvhifielektro gmbh RostockBrinckmans
dorf Rostock germany 90.00 1,042 938 eUR
Media MaRKt tvhifielektro gmbh saarbrücken saarbrücken germany 90.05 –604 –36 eUR
Media Markt tvhifielektro gmbh saarbrückensaarter
rassen saarbrücken germany 90.00 –2,270 6 eUR
Media Markt tvhifielektro gmbh saarlouis saarlouis germany 90.00 668 564 eUR
Media Markt tvhifielektro gmbh schwedt schwedt/oder germany 90.00 104 2 eUR
Media Markt tvhifielektro gmbh schweinfurt schweinfurt germany 90.05 549 446 eUR
Media Markt tvhifielektro gmbh schwerin schwerin germany 90.05 1,123 1,021 eUR
Media Markt tvhifielektro gmbh siegen siegen germany 90.00 612 512 eUR
Media Markt tvhifielektro gmbh sindelfingen sindelfingen germany 90.00 1,936 1,832 eUR
Media MaRKt tvhifielektro gmbh singen singen germany 90.00 1,207 1,102 eUR
Media Markt tvhifielektro gmbh speyer speyer germany 90.00 1,261 1,158 eUR
Media Markt tvhifielektro gmbh stade stade germany 90.00 497 395 eUR
Media Markt tvhifielektro gmbh stralsund stralsund germany 90.05 752 650 eUR

METRO AG : ANNUAL FINANCIAL STATEMENTS 2011
→    p. 118→ notes : affiliated CoMpanies



Media Markt tvhifielektro gmbh straubing straubing germany 90.05 437 335 eUR
Media MaRKt tvhifielektro gmbh stuhr stuhr germany 90.05 667 565 eUR
Media Markt tvhifielektro gmbh stuttgartfeuerbach stuttgart germany 90.00 2,172 2,068 eUR
Media Markt tvhifielektro gmbh stuttgartvaihingen stuttgart germany 90.00 418 292 eUR
Media Markt tvhifielektro gmbh traunreut traunreut germany 90.00 121 –2 eUR
Media Markt tvhifielektro gmbh traunstein traunstein germany 90.00 509 408 eUR
Media MaRKt tvhifielektro gmbh trier trier germany 90.00 2,802 2,691 eUR
Media MaRKt tvhifielektro gmbh Ulm Ulm germany 90.00 1,479 1,374 eUR
Media MaRKt tvhifielektro gmbh velbert velbert germany 90.00 294 187 eUR
Media Markt tvhifielektro gmbh viernheim viernheim germany 90.00 1,806 1,705 eUR
Media Markt tvhifielektro gmbh waltersdorf bei Berlin schönefeld germany 90.05 1,630 1,527 eUR

Media Markt tvhifielektro gmbh weiden
weiden in der 
oberpfalz germany 90.00 1,331 1,228 eUR

Media Markt tvhifielektro gmbh weilheim weilheim germany 90.00 1,119 1,013 eUR
Media Markt tvhifielektro gmbh weiterstadt weiterstadt germany 90.00 1,000 895 eUR
Media Markt tvhifielektro gmbh wetzlar wetzlar germany 90.00 473 370 eUR
Media Markt tvhifielektro gmbh wiesbaden wiesbaden germany 90.00 880 767 eUR
Media Markt tvhifielektro gmbh wiesbadenÄppelallee wiesbaden germany 90.00 291 854 eUR
Media Markt tvhifielektro gmbh wilhelmshaven wilhelmshaven germany 100.00 32 –68 eUR
Media Markt tvhifielektro gmbh wolfsburg wolfsburg germany 90.05 1,281 1,179 eUR
Media Markt tvhifielektro gmbh worms worms germany 90.00 1,528 1,425 eUR
Media Markt tvhifielektro gmbh wuppertal wuppertal germany 90.00 948 837 eUR
Media Markt tvhifielektro gmbh würzburg würzburg germany 90.05 1,596 1,494 eUR
Media Markt tvhifielektro gmbh würzburg  alfred
nobelstraße würzburg germany 90.00 563 440 eUR
Media MaRKt tvhifielektro gmbh ZellaMehlis ZellaMehlis germany 90.00 620 505 eUR
Media Markt tvhifielektro gmbh Zwickau Zwickau germany 90.05 591 488 eUR
Media Markt tvhifielektro larissa Commercial anonymi 
eteria athens greece 100.00 –2,940 –875 eUR
Media Markt tvhifielektro licht gmbh ingolstadt ingolstadt germany 100.00 1,440 1,184 eUR
Media Markt tvhifielektro thessaloniki i Commercial 
anonymi eteria athens greece 90.00 250 –20 eUR
Media Markt tvhifielektro thessaloniki ii Commercial 
anonymi eteria athens greece 100.00 –3,707 –1,438 eUR
Media Markt tvhifielektro thessaloniki iii Commercial 
anonymi eteria athens greece 100.00 –3,765 –3,865 eUR
Media MaRKt tvhifielektro wien Xi gesellschaft m.b.h. vienna austria 90.00 2,486 1,943 eUR
Media MaRKt tvhifielektro wien Xiii gmbh vienna austria 90.00 2,526 2,227 eUR
Media MaRKt tvhifielektro wien XXi gesellschaft 
m.b.h. vienna austria 90.00 2,027 1,580 eUR
Media MaRKt twee torens hasselt nv hasselt Belgium 99.65 1,117 1,007 eUR
Media Markt Umeå tvhifielektro aB Umeå sweden 90.01 –17,639 –3,503 seK
Media Markt Uppsala tvhifielektro aB stockholm sweden 90.01 –21,436 –11,178 seK
Media Markt Utrecht B.v. Utrecht netherlands 100.00 1,665 1,565 eUR
Media MaRKt valÈnCiaCaMpanaR videotvhifi
eleKtRoCoMpUteRfoto. s.a. valencia spain 99.90 1,548 1,428 eUR
Media MaRKt valladolid vÍdeotvhifieleKtRo
CoMpUteRfoto. s.a. valladolid spain 99.90 1,134 1,014 eUR
Media Markt västerås tvhifielektro aB stockholm sweden 90.01 –69,998 –5,154 seK
Media Markt växjö tvhifielektro aB stockholm sweden 90.01 –79,115 –12,360 seK
Media Markt verbund heilbronnfranken gmbh heilbronn germany 90.00 15,079 9,867 eUR
Media MaRKt vigo videotvhifieleKtRoCoMpU
teRfoto s.a. vigo spain 99.90 261 295 eUR
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Media MaRKt vitoRiagasteiZ videotvhifieleKt
RoCoMpUteRfoto. s.a. vitoria spain 99.90 887 767 eUR
Media Markt vöcklabruck tvhifielektro gmbh vöcklabruck austria 90.00 –16 345 eUR
Media Markt wels tvhifielektro gmbh wels austria 90.00 1,285 1,183 eUR
Media MaRKt west end video tv hifi elektro photo Com
puter Kereskedelmi Kft. Budapest hungary 90.00 26,100 125,767 hUf
Media Markt wien iii tvhifielektro gmbh vienna austria 100.00 102 0 eUR
Media Markt wien Xv tvhifielektro gmbh vienna austria 90.00 –120 –24 eUR
Media Markt wien XXii tvhifielektro gmbh vienna austria 90.00 871 769 eUR
Media MaRKt wörgl tvhifielektro gmbh wörgl austria 90.00 1,006 904 eUR
Media MaRKt XCv tvhifielektro gmbh ingolstadt ingolstadt germany 100.00 100 0 eUR
Media MaRKt Xi  produtos informáticos e electrónicos. 
lda. lisbon portugal 100.00 95 –1 eUR
Media MaRKt Xii  produtos informáticos e electrónicos. 
lda. lisbon portugal 100.00 86 0 eUR
Media Markt Zalaegerszeg video tv hifi elektro Computer 
Kereskedelmi Korlátolt felelösségü társaság Zalaegerszeg hungary 90.00 9,029 –1,204,935 hUf
Media MaRKt ZaRagoZa pUeRto veneCia vÍdeotv
hifieleKtRoCoMpUteRfoto. s.a. Zaragoza spain 99.90 –851 66 eUR
Media MaRKt ZaRagoZa videotvhifieleKtRoCoM
pUteRfoto. s.a. Zaragoza spain 99.90 –4,610 –141 eUR
Media Markt Zell am see tvhifielektro gmbh Zell am see austria 90.00 504 402 eUR
Media Markt Zoetermeer B.v. Zoetermeer netherlands 90.10 2,065 1,965 eUR
Media Markt Zürich ag Zurich switzerland 90.25 12,366 11,766 Chf
Media Markt zwei tvhifielektro gmbh dresdenprohlis dresden germany 90.00 1,141 1,039 eUR
Media Markt Zwolle B.v. Zwolle netherlands 90.10 1,955 1,855 eUR
Media MaRKtsatURn BelgiUM nv asseZellik Belgium 100.00 8,690 –973 eUR
Media saturn  servicos de apoio adminstrativo. lda. lisbon portugal 100.00 –3,180 –4,123 eUR
Media saturn eCommerce ag geroldswil switzerland 100.00 354 154 Chf
Media saturn electronics hellas holding anonymi eteria athens greece 100.00 10,811 412 eUR
Media saturn hellas Company administration anonymi 
eteria athens greece 100.00 454 397 eUR
Media saturn holding polska sp.z.o.o. warsaw poland 100.00 157,291 99,630 pln
Media saturn Management ag geroldswil switzerland 100.00 1,844 1,093 Chf

Media satURn MUltiChannel s.a.U.
el prat de 
llobregat spain 100.00 107 14 eUR

Media saturn power service ag oftringen switzerland 90.00 130 399 Chf
Mediamarket s.p.a. Curno italy 97.00 58,623 38,818 eUR
MediaMarkt (China) international Retail holding limited hong Kong China 75.00 621,027 251 hKd
MediaMarkt (shanghai) Commercial & trading Company 
limited shanghai China 100.00 66,707 –306,179 Cny
MediaMarkt (shanghai) Consulting service Company 
limited shanghai China 100.00 104,837 2,438 Cny
MediaMarkt tvhifielektro gmbh aachen aachen germany 90.00 604 349 eUR
Mediaonline gmbh ingolstadt germany 100.00 100 0 eUR1

MediasatURn (poRtUgal). sgps. Unipessoal lda lisbon portugal 100.00 11,929 –1,846 eUR
Mediasaturn Chinaholding gmbh ingolstadt germany 75.41 –213 –318 eUR
Mediasaturn Chinaholding limited hong Kong China 100.00 495,350 –1,171 hKd
Mediasaturn deutschland gmbh ingolstadt germany 100.00 125,653 0 eUR1

Mediasaturn ehandel sverige aB stocksund sweden 100.00 940 0 seK
Mediasaturn helvetia holding gmbh ingolstadt germany 100.00 2,943 0 eUR1

Mediasaturn holding norway as oslo norway 100.00 103,194 –11,806 noK
Mediasaturn holding sweden aB stockholm sweden 100.00 94,837 0 seK
Mediasaturn it services gmbh ingolstadt germany 100.00 100 0 eUR1
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Mediasaturn nordic shared services aB stockholm sweden 100.00 –7,705 –2,072 seK
mediasaturnebusiness gmbh ingolstadt germany 100.00 26 0 eUR1

Mediasaturnholding gmbh ingolstadt germany 75.41 908,137 420,749 eUR
Meister feines fleisch  feine wurst gmbh gäufelden germany 100.00 2,698 0 eUR1

MeM MetRo gRoUp energy production & Management 
gmbh düsseldorf germany 100.00 25,075 0 eUR1

MeM MetRo group energy production & Management sp. 
z o.o. warsaw poland 100.00 22,957 3,585 pln
Metro accounting Center of excellence private limited pune india 100.00 12,243 1,455 inR
MetRo Beteiligungsmanagement düsseldorf gmbh & Co. 
Kg düsseldorf germany 100.00 544,528 –77 eUR
Metro Cash & Carry Brunnthal gmbh & Co. Kg Brunnthal germany 100.00 43 –547 eUR
MetRo Cash & Carry Bulgaria eood sofia Bulgaria 100.00 322,676 53,209 Bgn
MetRo Cash & Carry Central asia holding gmbh vösendorf austria 100.00 5,541 –777 eUR
MetRo Cash & Carry China holding gmbh vösendorf austria 100.00 80,456 –133 eUR
MetRo Cash & Carry d.o.o. Zagreb Croatia 100.00 86,465 70,792 hRK
MetRo Cash & Carry d.o.o. Belgrade serbia 100.00 7,116,945 –162,204 Rsd
Metro Cash & Carry danmark aps. glostrup denmark 100.00 9,760 –25,741 dKK
MetRo Cash & Carry deutschland gmbh düsseldorf germany 100.00 41,964 0 eUR1

MetRo Cash & Carry france s.a.s. nanterre france 100.00 174,066 113,257 eUR
Metro Cash & Carry grundstücksverwaltungsgesellschaft 
mbh düsseldorf germany 100.00 25 0 eUR1

MetRo Cash & Carry import limited liability Company Kaliningrad Russia 100.00 8,644 1,865 RUB
MetRo Cash & Carry india private limited Bangalore india 100.00 6,946,875 –1,803,895 inR
MetRo Cash & Carry international gmbh düsseldorf germany 100.00 3,159,714 0 eUR1

MetRo Cash & Carry international holding B. v. amsterdam netherlands 100.00 4,707,918 795,339 eUR
MetRo Cash & Carry international holding gmbh vösendorf austria 100.00 152,500 20,465 eUR
MetRo Cash & Carry international Management gmbh düsseldorf germany 100.00 30 0 eUR1

MetRo Cash & Carry Japan holding gmbh vösendorf austria 100.00 7,207 –93,103 eUR
MetRo Cash & Carry Japan KK tokyo Japan 100.00 1,871,129 –4,285,439 Jpy
MetRo Cash & Carry limited liability partnership almaty Kazakhstan 100.00 –5,084,784 –7,463,878 KZt
Metro Cash & Carry nederland B.v. amsterdam netherlands 100.00 250,387 34,032 eUR
MetRo Cash & Carry ooo Moscow Russia 100.00 19,530,487 9,188,913 RUB
MetRo Cash & Carry Österreich gmbh vösendorf austria 73.00 53,265 24,872 eUR
MetRo Cash & Carry pakistan (private) limited lahore pakistan 100.00 8,137,262 –420,466 pKR
MetRo Cash & CaRRy RoMania sRl Bucharest Romania 85.00 658,172 139,503 Ron

MetRo Cash & Carry sR s.r.o.
ivanka pri 
dunaji slovakia 100.00 34,609 15,452 eUR

MetRo Cash & Carry Ukraine ltd. Kiev Ukraine 100.00 602,433 457,230 Uah

MetRo Cash & Carry vietnam ltd.
ho Chi Minh 
City vietnam 100.00 –177,683,084 –7,747,665 vnd

Metro Cash & Carry wines hyderabad india 99.99 –2,223 46 inR
MetRo Central east europe gmbh vienna austria 100.00 72,129 5,186 eUR
MetRo danmark holding aps glostrup denmark 100.00 189,848 –18,963 dKK
MetRo dienstleistungsholding gmbh düsseldorf germany 100.00 927,226 0 eUR1

MetRo distributie nederland B. v. amsterdam netherlands 100.00 435,893 38,003 eUR

MetRo doloMiti spa
san donato 
Milanese italy 100.00 1,993 614 eUR

MetRo fiM s.p.a.
Cinisello Bal
samo italy 100.00 250,919 171,180 eUR

MetRo finance B. v. venlo netherlands 100.00 87,485 2,351 eUR
Metro france immobiliere s. a. r. l. nanterre france 100.00 322,232 210,651 eUR
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Metro grosmarket Bakirköy alisveris hizmetleri ticaret 
ltd. sirketi istanbul turkey 100.00 235,321 72,247 tRy
MetRo groß und lebensmitteleinzelhandel holding 
gmbh düsseldorf germany 100.00 3,087,636 0 eUR1

MetRo großhandelsgesellschaft mbh düsseldorf germany 100.00 37,037 0 eUR1

MetRo gRoUp accounting Center gmbh alzey germany 100.00 25 0 eUR1

MetRo group asset Management B.v. amsterdam netherlands 100.00 39 2 eUR
MetRo group asset Management ingatlan Kft. Budaörs hungary 100.00 2,265,894 384,448 hUf
MetRo group asset Management property Ukraine limi
ted liability Company Kiev Ukraine 100.00 151 1 Uah
MetRo group asset Management services gmbh saarbrücken germany 100.00 90,309 0 eUR1

MetRo group asset Management Ukraine. limited liability 
Company Kiev Ukraine 100.00 2,283 –11,992 Uah
MetRo group Buying Ukraine ltd. Kiev Ukraine 100.00 585 –79 Uah

MetRo group properties sR s.r.o.
ivanka pri 
dunaji slovakia 100.00 5 0 eUR

MetRo gRoUp Real estate espana s.l. Madrid spain 100.00 1 0 eUR
MetRo group Retail Real estate gmbh düsseldorf germany 100.00 100 0 eUR1

MetRo group Retail Real estate Romania s.R.l. voluntari Romania 100.00 203 –443 Ron
Metro group settlement ag Chur switzerland 100.00 310,901 59,637 Chf
MetRo group wholesale Real estate Bulgaria eood sofia Bulgaria 100.00 10 0 Bgn
MetRo group wholesale Real estate gmbh düsseldorf germany 100.00 100 0 eUR1

Metro holding france s. a. vitry sur seine france 100.00 310,499 34,926 eUR
MetRo international ag Baar switzerland 100.00 244 88 Chf
Metro international Beteiligungs gmbh düsseldorf germany 100.00 9,993 0 eUR1

MetRo inteRnational sUpply gmbh düsseldorf germany 100.00 1,000 0 eUR1

MetRo italia Cash and Carry s. p. a.
san donato 
Milanese italy 100.00 9,155 3,611 eUR

MetRo Jinjiang Cash & Carry Co.. ltd. shanghai China 90.00 –646,850 400,719 Cny
MetRo Kaufhaus und fachmarkt holding gmbh düsseldorf germany 100.00 3,326,597 0 eUR1

MetRo Kereskedelmi Kft. Budaörs hungary 100.00 143,773,079 –1,252,373 hUf
MetRo leasing gmbh saarbrücken germany 100.00 1,527 0 eUR1

Metro liquors K.K. Kawaguchi Japan 100.00 3,215 –523 Jpy
MetRo Management eood sofia Bulgaria 100.00 38 0 Bgn
MetRo north warehouse Management (Chongqing) Co. 
ltd. Chongqing China 100.00 85,625 –150 Cny
Metro properties B.v. amsterdam netherlands 100.00 180,595 7,421 eUR
MetRo properties CR s.r.o. prague Czech Republic 100.00 858,279 –97,758 CZK
Metro properties danmark aps. glostrup denmark 100.00 151,806 6,635 dKK
MetRo pRopeRties france sas nanterre france 100.00 –425 –308 eUR
Metro properties gayrimenkul yatirim a.Ş. istanbul turkey 99.93 526,626 –19,218 tRy
MetRo pRopeRties gmbh & Co. Kg saarbrücken germany 98.04 294,126 135,550 eUR
MetRo pRopeRties holding gmbh düsseldorf germany 100.00 25 0 eUR1 

MetRo properties holding ltd. Manchester UK 100.00 49,655 7,963 gBp
MetRo pRopeRties limited liability Company Moscow Russia 100.00 22,441 520 RUB
MetRo pRopeRties Management gmbh saarbrücken germany 66.67 47 –1 eUR
MetRo pRopeRties sp.z o.o. warsaw poland 100.00 221,137 31,423 pln
MetRo property Management (Beijing) Co. ltd. Beijing China 100.00 70,546 –3,672 Cny
Metro property Management (Changsha) Co.. ltd. Changsha China 100.00 78,564 6,397 Cny
MetRo property Management (Changshu) Co. ltd. Changshu China 100.00 62,000 58 Cny
Metro property Management (Changzhou) Co. ltd. Changzhou China 100.00 41,711 1,269 Cny
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Metro property Management (Chengdu Qingyang) Co.. ltd. Chengdu China 100.00 82,751 6,944 Cny
MetRo property Management (Chongqing) Co. ltd. Chongqing China 100.00 0 0 Cny
Metro property Management (Cixi) Co.. limited Cixi China 100.00 46,974 –793 Cny
Metro property Management (dongguan) Co. ltd. dongguan China 100.00 65,184 6,280 Cny
Metro property Management (hangzhou) Company limited hangzhou China 100.00 69,127 626 Cny
MetRo property Management (harbin) Co. ltd. harbin China 100.00 67,089 5,718 Cny
Metro property Management (hefei) Co. ltd. hefei China 100.00 40,441 –5,093 Cny
Metro property Management (Jiangyin) Company limited Jiangyin China 100.00 31,895 147 Cny
Metro property Management (Jiaxing) Co. ltd. Jiaxing China 100.00 33,889 547 Cny
Metro property Management (Kunshan) Company limited suzhou China 100.00 61,157 124 Cny
MetRo property Management (nanchang Qingshanhu) Co. 
ltd. nanchang China 100.00 54,357 4,356 Cny
Metro property Management (nantong) Co. ltd. nantong China 100.00 53,880 4,374 Cny
Metro property Management (Qingdao) Company limited Qingdao China 100.00 63,577 –1,166 Cny
MetRo property Management (shenyang) Co. ltd. shenyang China 100.00 89,856 6,655 Cny
MetRo property Management (shenzhen) Co. ltd. shenzhen China 100.00 48,899 400 Cny
Metro property Management (suzhou) Co.. ltd. suzhou China 100.00 42,381 1,962 Cny
MetRo property Management (tianjin hongqiao) Co.. ltd. tianjin China 100.00 60,547 5,856 Cny
Metro property Management (wuhan) Co.. ltd. wuhan China 100.00 79,003 8,302 Cny
MetRo property Management (Xiamen) Co.. ltd. Xiamen China 100.00 96,843 5,058 Cny
MetRo property Management (Xian) Co.. ltd. Xian China 100.00 54,665 5,370 Cny
MetRo property Management (Zhangjiagang) Co. ltd. Zhangjiagang China 100.00 65,192 –1,917 Cny
Metro property Management (Zhengzhou) Co.. ltd. Zhengzhou China 100.00 41,314 2,146 Cny
MetRo property Management (Zhongshan) Co. limited Zhongshan China 100.00 51,703 –2,818 Cny
MetRo property Management wuxi Co. ltd. wuxi China 100.00 51,375 185 Cny
MetRo Real estate ltd. Zagreb Croatia 100.00 567,279 21,093 hRK
Metro Reinsurance n.v. amsterdam netherlands 100.00 20,072 1,132 eUR

Metro sBgroßmärkte gmbh & Co. Kommanditgesellschaft
esslingen am 
neckar germany 100.00 322 2,401 eUR

Metro sBgroßmärkte gmbh & Co. Kommanditgesellschaft linden germany 100.00 348 78 eUR
Metro sBgroßmärkte verwaltungsgesellschaft mit be
schränkter haftung

Mülheim an der 
Ruhr germany 100.00 127 2 eUR

MetRo sechzehnte gesellschaft für vermögensverwaltung 
mbh düsseldorf germany 100.00 10,000 0 eUR
MetRo service gmbh vösendorf austria 100.00 12,411 8,673 eUR
MetRo services pl spółka z ograniczona 
odpowiedzialnościa warsaw poland 100.00 361 –39 pln
MetRo siebte gesellschaft für vermögensverwaltung mbh düsseldorf germany 100.00 62 4 eUR
MetRo south east asia holding gmbh vösendorf austria 100.00 519 –69 eUR
MetRo systeMs gmbh düsseldorf germany 100.00 72,088 0 eUR1

Metro systems Romania s.R.l. Bucharest Romania 100.00 7,533 1,702 Ron
MetRo systeMs RU limited liability Company Moscow Russia 100.00 35,646 2,991 RUB
MetRo systems Ukraine llC Kiev Ukraine 100.00 1,756 41 Uah
MetRo warehouse Management (Chongqing) Co. ltd. Chongqing China 100.00 74,908 6,675 Cny
Metro warehouse Management (hangzhou) Co. ltd. hangzhou China 100.00 76,129 7,708 Cny
MetRo warehouse Management (suzhou) Co. ltd. suzhou China 100.00 76,793 836 Cny
Metro warehouse Management (wuhan) Co. ltd. wuhan China 100.00 77,416 9,361 Cny
Metro warehouse Management (yantai) Co.. limited yantai China 100.00 28,055 341 Cny
Metro warehouse noginsk limited liability Company Moscow Russia 100.00 1,243,552 115,661 RUB
MetRo Zehnte gesellschaft für vermögensverwaltung 
mbh düsseldorf germany 100.00 51 4 eUR
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MetRo Zehnte gmbh & Co. Kg düsseldorf germany 100.00 4 –7 eUR
MetRo Zwölfte gesellschaft für vermögensverwaltung 
mbh düsseldorf germany 100.00 25 0 eUR1

MfM MetRo group facility Management gmbh düsseldorf germany 100.00 178 0 eUR1

Mga MetRo group advertising gmbh düsseldorf germany 100.00 105 0 eUR1

Mga MetRo group advertising polska sp. z o.o. i spólka 
sp.k. warsaw poland 100.00 100 0 pln
Mga MetRo group advertising polska spolka z ogranicona 
odpowiedzialoscia warsaw poland 100.00 3,532 73 pln
Mga MetRo group advertising Romania srl Bucharest Romania 100.00 413 161 Ron
Mga MetRo group advertising Rus ooo Moscow Russia 100.00 10,266 2,434 RUB
MgB MetRo group Buying (shanghai) Co.. ltd. shanghai China 100.00 844 144 eUR
MgB MetRo group Buying hK limited hong Kong China 100.00 78,445 24,386 eUR
MgB Metro group Buying Romania sRl Bucharest Romania 100.00 3,994 1,760 Ron
MgB MetRo group Buying RUs ooo Moscow Russia 100.00 27,549 11,005 RUB
MgB MetRo group Buying tR satinalma ticaret limited 
sirketi istanbul turkey 100.00 1,625 –73 tRy
MgC MetRo group Clearing gmbh düsseldorf germany 100.00 25 0 eUR1

Mge warenhandelsgesellschaft mbh düsseldorf germany 100.00 386 0 eUR1

Mgi Metro group iletisim ve enformasyon ticaret limited 
sirketi istanbul turkey 100.00 2,137 160 tRy
Mgi MetRo group information technology polska sp. z o.o. warsaw poland 100.00 2,556 126 pln
Mgl logistiCs seRviCes gReeCe eteria periorismenis 
efthinis

agios ioannis 
Rentis greece 100.00 105 63 eUR

Mgl MetRo group logistics Bulgaria ltd sofia Bulgaria 100.00 61 0 Bgn
Mgl MetRo group logistics gmbh düsseldorf germany 100.00 235 0 eUR1

Mgl MetRo group logistics limited liability Company Moscow Russia 100.00 251,643 46,586 RUB
Mgl MetRo group logistics polska sp. z o.o. warsaw poland 100.00 1,951 79 pln
Mgl MetRo group logistics polska sp. z o.o. i spólka sp.k. warsaw poland 99.87 173,848 166,448 pln
Mgl MetRo gRoUp logistiCs UKRaine llC Kiev Ukraine 100.00 330 356 Uah
Mgl MetRo group logistics warehousing Beteiligungs 
gmbh sarstedt germany 100.00 79 0 eUR
Mgl MetRo group logistics warehousing gmbh sarstedt germany 100.00 1,675 0 eUR1

Mgl MetRo group lojistik hizmetleri ticaret limited 
sirketi istanbul turkey 100.00 1,424 369 tRy
Mgp MetRo group account processing gmbh Kehl germany 100.00 1,701 157 eUR
Mgp MetRo group account processing international ag Baar switzerland 100.00 1,805 58 Chf
Mgt MetRo group travel services gmbh düsseldorf germany 100.00 49 0 eUR1

Miag asia Co. ltd. hong Kong China 100.00 10 267 hKd
Miag B.v. venlo netherlands 100.00 9,408 85 eUR
Miag Commanditaire vennootschap diemen netherlands 100.00 550,001 43,146 eUR
Miag RUs limited liability Company Kotelniki Russia 100.00 5,880 –120 RUB
MiB MetRo group insurance Broker gmbh düsseldorf germany 100.00 140 0 eUR1

MiB services (UK) ltd Manchester UK 100.00 0 0 gBp
Miller n. v. wommelgem Belgium 100.00 14,793 869 eUR
Mip MetRo group intellectual property gmbh & Co. Kg düsseldorf germany 100.00 13 –5 eUR
Mip MetRo group intellectual property Management 
gmbh düsseldorf germany 100.00 60 5 eUR
MMs online nederland B.v. Rotterdam netherlands 100.00 100 0 eUR
MMs online spółka z ograniczona odpowiedzialnościa warsaw poland 100.00 50 0 pln
Morocco fish trading Company saRl aU Casablanca Morocco 100.00 9 –91 Mad

Ms digital download s.a.r.l.
eschsur
alzette luxembourg 100.00 112 78 eUR
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Ms eBusiness Concepts & service gmbh ingolstadt germany 100.00 10,045 425 eUR

Ms eCommerce gmbh
wiener neu
stadt austria 100.00 107 8 eUR

Ms eCommerce Kereskedelmi Korlátolt feleősségű 
társaság Budaörs hungary 100.00 500 0 hUf
Ms istanBUl iC ve dis tiCaRet liMited siRKeti istanbul turkey 100.00 89,615 –12,626 tRy
Ms Multichannel Retailing ges.m.b.h. vösendorf austria 100.00 79 14 eUR
Ms powerservice gmbh vösendorf austria 100.00 101 0 eUR
Mte grundstücksverwaltung gmbh & Co. objekt duisburg 
ohg

pullach im 
isartal germany 19.00 5 1 eUR

Mtt MetRo group textiles transport gmbh düsseldorf germany 100.00 52 0 eUR1

multi media Kommunikationstechnik Zwei gmbh heilbronn germany 100.00 –6,128 –4 eUR
multi media service gmbh heilbronn germany 90.00 –118 –184 eUR
MultiCenter warenvertriebs gmbh düsseldorf germany 100.00 6,120 0 eUR1

n & nf trading gmbh düsseldorf germany 100.00 30 5 eUR
nedema gmbh Cologne germany 100.00 52 0 eUR1

nigRa verwaltung gmbh & Co. objekt detmold Kg
pullach im 
isartal germany 19.00 5 6 eUR

nigRa verwaltung gmbh & Co. objekt eschweiler Kg
pullach im 
isartal germany 19.00 5 4 eUR

nigRa verwaltung gmbh & Co. objekt germersheim Kg
pullach im 
isartal germany 19.00 5 5 eUR

nigRa verwaltung gmbh & Co. objekt langendreer Kg
pullach im 
isartal germany 19.00 5 5 eUR

nigRa verwaltung gmbh & Co. objekt ludwigshafen Kg
pullach im 
isartal germany 49.00 –3,056 –100 eUR

nigRa verwaltung gmbh & Co. objekt Moers Kg
pullach im 
isartal germany 19.00 5 6 eUR

nigRa verwaltung gmbh & Co. objekt neunkirchen Kg
pullach im 
isartal germany 19.00 5 6 eUR

nigRa verwaltung gmbh & Co. objekt oberhausen ohg
pullach im 
isartal germany 19.00 5 5 eUR

nigRa verwaltung gmbh & Co. objekt Rendsburg Kg
pullach im 
isartal germany 19.00 5 5 eUR

nigRa verwaltung gmbh & Co. objekt salzgitter Kg
pullach im 
isartal germany 19.00 5 7 eUR

ooo Marktkauf Russland Moscow Russia 100.00 103,892 –69,451 RUB
ooo MediaMarktsaturn Moscow Russia 100.00 6,027,100 1,004,578 RUB
ooo MediasaturnRussland Moscow Russia 100.00 6,454,381 –2,795,227 RUB
ooo saturn Moscow Russia 100.00 –1,876 –1,944 RUB
opCi fRenCh wholesale pRopeRties paris france 100.00 140,013 918 eUR
opCi fRenCh wholesale stoRes paris france 100.00 138,061 892 eUR
payRed Card services ag geroldswil switzerland 100.00 251 100 Chf
peoplefone Beteiligungsgesellschaft mbh ingolstadt germany 100.00 178 0 eUR
pil grundstücksverwaltung gmbh saarbrücken germany 100.00 26 0 eUR1

power service gmbh Cologne germany 100.00 28 –75 eUR
powerservice nederland B.v. Rotterdam netherlands 100.00 100 0 eUR
pro. fs gmbh Böblingen germany 100.00 771 0 eUR1

pt paserda indonesia Jakarta indonesia 75.00 30,964 0 idR
Qingdao Metro warehouse Management Co. ltd. Qingdao China 100.00 72,816 9,975 Cny
Raw Real estate asia pte.ltd. singapore singapore 100.00 238 77 sgd
real . sp. z o.o. i spólka spólka komandytowa warsaw poland 100.00 39,581 –40,091 pln
Real estate Management Misr limited liability Company Cairo egypt 100.00 79 0 egp
Real properties Ukraine llC Kiev Ukraine 100.00 157 1 Uah
real. group holding gmbh düsseldorf germany 100.00 12,502 0 eUR1
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real. handels gmbh düsseldorf germany 100.00 23 0 eUR1

real. hipermarketler Zinciri anonim sirketi istanbul turkey 99.75 36,979 –26,708 tRy
real. holding gmbh alzey germany 100.00 639,835 0 eUR1

real. hypermarket ooo Moscow Russia 100.00 4,197,492 559,585 RUB
real. hypermarket Romania s.R.l. Bucharest Romania 100.00 250,366 –63,698 Ron
real. sBwarenhaus gmbh alzey germany 100.00 558,208 0 eUR1

real. spólka z ograniczona odpowiedzialnoscia warsaw poland 100.00 9,972 –215 pln
red blue Marketing gmbh Munich germany 100.00 102 0 eUR1

Redcoon Benelux B. v. tilburg netherlands 100.00 358 227 eUR
RedCoon danMaRK aps Copenhagen denmark 100.00 126 51 eUR
RedCoon eleCtRoniC tRade. s.l. Badalona spain 100.00 2,219 912 eUR
Redcoon gmbh aschaffenburg germany 90.00 7,879 4,208 eUR
redcoon gmbh vienna austria 100.00 866 199 eUR
RedCoon italia s.R.l. turin italy 100.00 185 –35 eUR
redcoon logistic gmbh erfurt germany 100.00 25 0 eUR
RedCoon polsKa sp. z.o.o. Bydgoszcz poland 100.00 1,834 546 pln
Remo Zaandam B.v. Zaandam netherlands 100.00 13,040 1,442 eUR
Renate grundstücksverwaltungsgesellschaft mbh saarbrücken germany 100.00 26 0 eUR1

Retail Real estate limited liability Company Moscow Russia 100.00 181,676 9,874 RUB
RosaRia grundstücksvermietungsgesellschaft mbh & 
Co. objekt gerlingen Kg düsseldorf germany 94.00 –607 48 eUR
Rotterdam trading office B.v. diemen netherlands 100.00 –21 –39 eUR
RUdU verwaltungsgesellschaft mbh düsseldorf germany 100.00 465 0 eUR1

RUtil verwaltung gmbh & Co. sBwarenhaus Bielefeld Kg
pullach im 
isartal germany 19.00 5 4 eUR

saalbauverein Ulm gmbh saarbrücken germany 100.00 62 0 eUR1

sas RedCoon fRanCe paris france 100.00 –667 –717 eUR
satURn aliCante eleCtRo. s.a.U. alicante spain 100.00 –810 –12 eUR
satURn aRena video tv hifi elektro photo Computer 
Kereskedelmi Kft. Budapest hungary 100.00 45,367 –9,413 hUf
saturn athens iii Commercial anonymi eteria athens greece 100.00 –8,336 –8,436 eUR
satURn BaRaKaldo eleKtRo. s.a.U. Barakaldo spain 100.00 68 –4,756 eUR
satURn Basel stücki ag Basel switzerland 90.00 –13,688 –6,427 Chf
satURn Brugge nv Bruges Belgium 90.00 –2,099 –602 eUR
satURn BUda video tv hifi elektro photo Computer 
Kereskedelmi Kft. Budapest hungary 90.00 26,000 45,086 hUf
saturn duna video tv hifi elektro photo Computer Keres
kedelmi Kft. Budapest hungary 90.00 154,725 –201,861 hUf

satURn e502 eleCtRo. s.a.U.
el prat de 
llobregat spain 100.00 19 0 eUR

satURn e503 eleCtRo.s.a.U.
el prat de 
llobregat spain 100.00 –1,587 –27 eUR

satURn e–515 electro. s.a.U.
el prat de 
llobregat spain 100.00 102 0 eUR

satURn e–516 eleCtRo s.a.U.
el prat de 
llobregat spain 100.00 103 0 eUR

satURn e–517 eleCtRo s.a.U.
el prat de 
llobregat spain 100.00 103 0 eUR

saturn electrohandelsges.m.b.h. salzburg austria 90.00 3,952 3,643 eUR
saturn electrohandelsges.m.b.h. vienna austria 90.00 4,092 3,575 eUR
saturn electrohandelsges.m.b.h. graz austria 90.00 926 651 eUR
saturn electrohandelsgesellschaft m.b.h. vösendorf austria 90.00 1,836 1,024 eUR
saturn electrohandelsgesellschaft m.b.h. linz austria 90.00 2,402 2,012 eUR
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saturn electrohandelsgesellschaft mbh Karlsruhe germany 90.00 –717 –828 eUR
saturn electrohandelsgesellschaft mbh ansbach ansbach germany 90.00 503 402 eUR
saturn electrohandelsgesellschaft mbh augsburg augsburg germany 90.00 1,878 1,544 eUR

saturn electrohandelsgesellschaft mbh Bad homburg
Bad homburg 
v.d.höhe germany 90.00 –53 –50 eUR

saturn electrohandelsgesellschaft mbh Bad oeynhausen
Bad oeynhau
sen germany 90.00 380 278 eUR

saturn electrohandelsgesellschaft mbh Berlin i Berlin germany 90.00 1,801 1,694 eUR
saturn electrohandelsgesellschaft mbh BerlinCharlot
tenburg Berlin germany 90.00 –5,707 –20 eUR
saturn electrohandelsgesellschaft mbh Berlingesund
brunnen Berlin germany 90.00 781 677 eUR
saturn electrohandelsgesellschaft mbh Berlinhellers
dorf Berlin germany 100.00 –85 –189 eUR
saturn electrohandelsgesellschaft mbh BerlinMärkische 
Zeile Berlin germany 90.00 –31 –133 eUR
saturn electrohandelsgesellschaft mbh BerlinMarzahn Berlin germany 100.00 754 649 eUR
saturn electrohandelsgesellschaft mbh Berlinpotsda
mer platz Berlin germany 90.00 –466 –571 eUR
saturn electrohandelsgesellschaft mbh BerlinReini
ckendorf Berlin germany 100.00 –2,601 –307 eUR
saturn electrohandelsgesellschaft mbh Berlinspandau Berlin germany 90.00 879 775 eUR
saturn electrohandelsgesellschaft mbh Berlinsteglitz Berlin germany 90.05 664 557 eUR
saturn electrohandelsgesellschaft mbh Berlintreptow Berlin germany 100.00 –105 –206 eUR
saturn electrohandelsgesellschaft mbh BerlinZehlen
dorf Berlin germany 90.00 –1,301 –83 eUR
saturn electrohandelsgesellschaft mbh Bielefeld Bielefeld germany 90.05 1,097 995 eUR
saturn electrohandelsgesellschaft mbh Bocholt Bocholt germany 90.00 486 384 eUR
saturn electrohandelsgesellschaft mbh Bochum Bochum germany 90.00 1,043 928 eUR
saturn electrohandelsgesellschaft mbh Braunschweig Braunschweig germany 90.00 1,292 1,187 eUR
saturn electrohandelsgesellschaft mbh Bremen Bremen germany 90.05 1,303 1,201 eUR
saturn electrohandelsgesellschaft mbh Bremenhaben
hausen Bremen germany 90.00 458 374 eUR
saturn electrohandelsgesellschaft mbh Bremerhaven Bremerhaven germany 90.00 –1,417 145 eUR
saturn electrohandelsgesellschaft mbh Chemnitz Chemnitz germany 90.00 414 309 eUR
saturn electrohandelsgesellschaft mbh Chemnitz
Zentrum Chemnitz germany 90.00 –1,172 –238 eUR
saturn electrohandelsgesellschaft mbh darmstadt darmstadt germany 90.00 1,722 1,619 eUR
saturn electrohandelsgesellschaft mbh delmenhorst delmenhorst germany 90.00 –867 9 eUR
saturn electrohandelsgesellschaft mbh dessau dessauRoßlau germany 90.00 –1,149 –353 eUR
saturn electrohandelsgesellschaft mbh dortmund dortmund germany 90.01 3,762 3,337 eUR
saturn electrohandelsgesellschaft mbh dortmundeving dortmund germany 90.00 481 364 eUR
saturn electrohandelsgesellschaft mbh dresden dresden germany 90.00 734 615 eUR
saturn electrohandelsgesellschaft mbh duisburg duisburg germany 90.00 823 720 eUR
saturn electrohandelsgesellschaft mbh erfurt erfurt germany 90.05 567 466 eUR
saturn electrohandelsgesellschaft mbh erlangen erlangen germany 90.00 1,291 1,187 eUR
saturn electrohandelsgesellschaft mbh essen City essen germany 90.00 1,468 1,358 eUR
saturn electrohandelsgesellschaft mbh essensteele essen germany 90.00 –1,720 –73 eUR

saturn electrohandelsgesellschaft mbh esslingen
esslingen am 
neckar germany 90.00 –661 52 eUR

saturn electrohandelsgesellschaft mbh euskirchen euskirchen germany 90.00 400 298 eUR
saturn electrohandelsgesellschaft mbh flensburg flensburg germany 90.00 –667 –17 eUR

saturn electrohandelsgesellschaft mbh frankfurt/Main
frankfurt am 
Main germany 98.00 3,068 1,946 eUR
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saturn electrohandelsgesellschaft mbh freiburg
freiburg im 
Breisgau germany 90.00 887 782 eUR

saturn electrohandelsgesellschaft mbh freising freising germany 90.00 383 279 eUR
saturn electrohandelsgesellschaft mbh fürth fürth germany 100.00 –4,580 –1,017 eUR
saturn electrohandelsgesellschaft mbh gelsenkirchen gelsenkirchen germany 90.00 464 362 eUR
saturn electrohandelsgesellschaft mbh gelsenkirchen
Buer gelsenkirchen germany 90.00 366 259 eUR
saturn electrohandelsgesellschaft mbh gießen gießen germany 100.00 –1,364 –453 eUR
saturn electrohandelsgesellschaft mbh göttingen göttingen germany 90.00 333 226 eUR
saturn electrohandelsgesellschaft mbh gummersbach gummersbach germany 90.00 375 266 eUR
saturn electrohandelsgesellschaft mbh hagen hagen germany 90.00 262 157 eUR
saturn electrohandelsgesellschaft mbh hamburg
altstadt hamburg germany 90.00 9,660 9,427 eUR
saturn electrohandelsgesellschaft mbh hamm hamm germany 90.00 327 225 eUR
saturn electrohandelsgesellschaft mbh hanau hanau germany 90.00 863 758 eUR
saturn electrohandelsgesellschaft mbh hannover hanover germany 90.01 3,710 3,520 eUR
saturn electrohandelsgesellschaft mbh hattingen hattingen germany 90.00 –687 –271 eUR
saturn electrohandelsgesellschaft mbh heidelberg heidelberg germany 90.00 281 266 eUR
saturn electrohandelsgesellschaft mbh herford herford germany 90.05 126 97 eUR
saturn electrohandelsgesellschaft mbh ingolstadt ingolstadt germany 90.00 1,381 1,280 eUR
saturn electrohandelsgesellschaft mbh isernhagen isernhagen germany 90.00 1,298 1,190 eUR
saturn electrohandelsgesellschaft mbh Kaiserslautern Kaiserslautern germany 90.00 1,122 1,018 eUR
saturn electrohandelsgesellschaft mbh Karlsruhe
durlach Karlsruhe germany 90.00 495 392 eUR
saturn electrohandelsgesellschaft mbh Kassel Kassel germany 90.00 1,451 1,340 eUR

saturn electrohandelsgesellschaft mbh Kempten
Kempten 
(allgäu) germany 90.00 533 433 eUR

saturn electrohandelsgesellschaft mbh Kerpen Kerpen germany 90.00 473 374 eUR
saturn electrohandelsgesellschaft mbh Kleve Kleve germany 90.00 541 437 eUR
saturn electrohandelsgesellschaft mbh Koblenz Koblenz germany 90.00 718 614 eUR
saturn electrohandelsgesellschaft mbh Krefeld Krefeld germany 90.00 –944 –12 eUR
saturn electrohandelsgesellschaft mbh landshut landshut germany 90.00 –460 –337 eUR
saturn electrohandelsgesellschaft mbh leipzig leipzig germany 90.00 126 24 eUR
saturn electrohandelsgesellschaft mbh leipzighaupt
bahnhof leipzig germany 90.00 814 711 eUR
saturn electrohandelsgesellschaft mbh leonberg leonberg germany 90.00 234 183 eUR
saturn electrohandelsgesellschaft mbh lübeck lübeck germany 90.00 472 365 eUR
saturn electrohandelsgesellschaft mbh lüdenscheid lüdenscheid germany 90.05 514 410 eUR
saturn electrohandelsgesellschaft mbh ludwigsburg ludwigsburg germany 90.00 311 211 eUR
saturn electrohandelsgesellschaft mbh ludwigshafen ludwigshafen germany 90.00 565 461 eUR
saturn electrohandelsgesellschaft mbh lünen lünen germany 90.00 367 259 eUR
saturn electrohandelsgesellschaft mbh Magdeburg Magdeburg germany 90.05 281 178 eUR
saturn electrohandelsgesellschaft mbh Mainz Mainz germany 90.00 300 197 eUR
saturn electrohandelsgesellschaft mbh Mannheim Mannheim germany 90.00 927 812 eUR
saturn electrohandelsgesellschaft mbh Marl Marl germany 90.00 351 249 eUR
saturn electrohandelsgesellschaft mbh Moers Moers germany 90.00 1,382 1,276 eUR

saturn electrohandelsgesellschaft mbh Mülheim
Mülheim an der 
Ruhr germany 100.00 247 141 eUR

saturn electrohandelsgesellschaft mbh München Munich germany 90.07 5,384 4,019 eUR
saturn electrohandelsgesellschaft mbh MünchenRiem Munich germany 90.00 1,330 1,225 eUR
saturn electrohandelsgesellschaft mbh Münster Münster germany 90.00 1,460 1,357 eUR
saturn electrohandelsgesellschaft mbh neckarsulm neckarsulm germany 90.00 365 262 eUR
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saturn electrohandelsgesellschaft mbh neuisenburg neuisenburg germany 90.00 –556 93 eUR
saturn electrohandelsgesellschaft mbh nürnberg nuremberg germany 90.01 726 482 eUR
saturn electrohandelsgesellschaft mbh oberhausen oberhausen germany 90.00 977 870 eUR
saturn electrohandelsgesellschaft mbh oldenburg oldenburg germany 90.00 –661 –80 eUR
saturn electrohandelsgesellschaft mbh osnabrück osnabrück germany 90.00 1,329 1,225 eUR
saturn electrohandelsgesellschaft mbh passau passau germany 90.00 –345 100 eUR
saturn electrohandelsgesellschaft mbh pforzheim pforzheim germany 90.00 775 675 eUR
saturn electrohandelsgesellschaft mbh Regensburg Regensburg germany 90.00 1,316 1,211 eUR
saturn electrohandelsgesellschaft mbh Remscheid Remscheid germany 90.05 533 430 eUR
saturn electrohandelsgesellschaft mbh Reutlingen Reutlingen germany 90.00 254 201 eUR
saturn electrohandelsgesellschaft mbh Rostock Rostock germany 90.00 850 741 eUR
saturn electrohandelsgesellschaft mbh saarbrücken saarbrücken germany 90.00 320 215 eUR
saturn electrohandelsgesellschaft mbh schweinfurt schweinfurt germany 90.00 –1,261 –64 eUR
saturn electrohandelsgesellschaft mbh senden senden germany 90.00 646 545 eUR
saturn electrohandelsgesellschaft mbh soest soest germany 100.00 –3,356 –844 eUR
saturn electrohandelsgesellschaft mbh solingen solingen germany 90.05 545 397 eUR
saturn electrohandelsgesellschaft mbh stuttgart stuttgart germany 90.00 2,151 2,043 eUR
saturn electrohandelsgesellschaft mbh tübingen tübingen germany 90.00 380 276 eUR
saturn electrohandelsgesellschaft mbh weimar weimar germany 90.00 697 594 eUR
saturn electrohandelsgesellschaft mbh weiterstadt weiterstadt germany 90.00 –1,051 –354 eUR
saturn electrohandelsgesellschaft mbh wesel wesel germany 100.00 –29 –18 eUR
saturn electrohandelsgesellschaft mbh wiesbaden wiesbaden germany 90.00 –554 –112 eUR
saturn electrohandelsgesellschaft mbh witten witten germany 100.00 –5,780 –891 eUR
saturn electrohandelsgesellschaft mbh wolfsburg wolfsburg germany 90.00 –1,231 534 eUR
saturn electrohandelsgesellschaft mbh wuppertal
Barmen wuppertal germany 100.00 –4,162 –868 eUR
saturn electrohandelsgesellschaft mbh Zwickau Zwickau germany 90.00 508 401 eUR
saturn electrohandelsgesellschaft mit beschränkter 
haftung Cologne germany 100.00 2,032 0 eUR1

saturn graz v vertriebsgmbh graz austria 90.00 1,264 1,162 eUR
saturn groningen B.v. groningen netherlands 90.10 1,329 1,229 eUR
saturn győr video tv hifi elektro photo Computer Keres
kedelmi Kft. győr hungary 90.00 46,143 –75,616 hUf
saturn haid electrohandelsges.m.b.h. haid austria 90.00 –916 523 eUR
saturn heerhugowaard B.v. heerhugowaard netherlands 100.00 –536 –446 eUR
saturn hoofddorp B.v. hoofddorp netherlands 100.00 –4,374 –552 eUR
saturn innsbruck electrohandeslges.m.b.h. innsbruck austria 90.00 –1,101 –301 eUR
saturn Klagenfurt electrohandelsges.m.b.h. Klagenfurt austria 100.00 599 753 eUR
satURn Kortrijk nv Kortrijk Belgium 90.00 –2,088 –847 eUR

satURn las palMas g.C. s.a.U.
las palmas de 
gran Canaria spain 100.00 –82 –184 eUR

saturn leidsche Rijn B.v. Utrecht netherlands 100.00 –610 183 eUR
satURn liège Médiacité sa liège Belgium 100.00 –2,704 –1,139 eUR
saturn luxembourg s.a. luxembourg luxembourg 100.00 588 –443 eUR
satURn MadRid CaRaBanChel eleCtRo. s.a. Madrid spain 99.90 –6,333 –1,376 eUR
satURn MadRidplenilUnio eleKtRo. s.a. Madrid spain 99.90 –1,879 –13 eUR
saturn Management gmbh ingolstadt germany 100.00 26 0 eUR1

satURn MassalfasaRvalenCia eleCtRo. s.a. valencia spain 99.90 –2,887 –654 eUR
saturn Mega Markt gmbh wuppertal wuppertal germany 90.05 137 30 eUR
satURn Meir antwerpen nv antwerp Belgium 100.00 –9,641 –1,938 eUR
satURn Mons sa Mons Belgium 100.00 –3,030 –2,267 eUR
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satURn MURCia thadeR eleCtRo. s.a. Murcia spain 99.90 –6,815 –978 eUR
saturn nieuwegein B.v. nieuwegein netherlands 100.00 –278 –368 eUR
saturn online gmbh ingolstadt germany 100.00 200 0 eUR1

satURn oviedo eleCtRo. s.a. oviedo spain 99.90 –6,458 –1,129 eUR
satURn pest video tv hifi elektro photo Computer 
Kereskedelmi Kft. Budapest hungary 100.00 110,031 –129,649 hUf
satURn planet sp. z o.o. warsaw poland 100.00 270 220 pln
saturn planet sp. z o.o. 11 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. 13 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. 16 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. 17 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. 18 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. 19 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. 4 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. 9 spółka Komandytowa warsaw poland 100.00 400 0 pln
saturn planet sp. z o.o. Bydgoszcz spółka Komandytowa warsaw poland 90.00 –7,929 –1,774 pln
saturn planet sp. z o.o. gdańsk i spółka Komandytowa warsaw poland 90.00 444 2,624 pln
saturn planet sp. z o.o. Katowice i spółka Komandytowa warsaw poland 90.00 444 4,416 pln
saturn planet sp. z o.o. Kraków i spółka Komandytowa warsaw poland 90.00 444 3,344 pln
saturn planet sp. z o.o. Łódź i spółka Komandytowa warsaw poland 90.00 –6,518 –3,721 pln
saturn planet sp. z o.o. Łódź ii spółka Komandytowa warsaw poland 100.00 275 –125 pln
saturn planet sp. z o.o. lubin spółka Komandytowa warsaw poland 90.00 –12,465 –5,296 pln
saturn planet sp. z o.o. poznań i spółka Komandytowa warsaw poland 90.00 444 2,438 pln
saturn planet sp. z o.o. szczecin i spółka Komandytowa warsaw poland 90.00 –483 –927 pln
saturn planet sp. z o.o. tychy spółka Komandytowa warsaw poland 90.00 –1,130 –361 pln
saturn planet sp. z o.o. warszawa i spółka Komandytowa warsaw poland 100.00 444 6,931 pln
saturn planet sp. z o.o. warszawa ii spółka Komandytowa warsaw poland 90.00 444 2,502 pln
saturn planet sp. z o.o. warszawa iii spółka Komandytowa warsaw poland 90.00 444 605 pln
saturn planet sp. z o.o. warszawa iv spółka Komandytowa warsaw poland 90.00 444 3,434 pln
saturn planet sp. z o.o. warszawa v spółka Komandytowa warsaw poland 90.00 –2,526 –267 pln
saturn planet sp. z o.o. wrocław i spółka Komandytowa warsaw poland 90.00 –4,872 –1,149 pln
saturn planet sp. z o.o. wrocław ii spółka Komandytowa warsaw poland 90.00 –4,936 –1,715 pln
satURn Rivas vaCiaMadRid eleCtRo. s.a.U. Madrid spain 100.00 –8,364 –840 eUR
saturn Rotterdam Zuidplein Bv Rotterdam netherlands 100.00 –10,582 –1,857 eUR

satURn san JUan de aZnalfaRaChe eleCtRo. s.a.U.
el prat de 
llobregat spain 100.00 88 1 eUR

satURn san seBastian de los Reyes eleCtRo. s.a. Madrid spain 99.90 –6,439 –1,279 eUR
satURn schönbühl (Moosseedorf) ag Moosseedorf switzerland 90.00 –4,684 –3,750 Chf
saturn spijkenisse B.v. spijkenisse netherlands 100.00 –173 –263 eUR
satURn spreitenbach ag spreitenbach switzerland 90.00 –284 –484 Chf
saturn technoelectrohandelsgesellschaft mbh Cologne germany 100.00 2,054 0 eUR1

saturn technoMarkt electrohandelsgesellschaft mbh hürth germany 90.00 1,017 907 eUR
saturn technoMarkt electrohandelsgesellschaft mbh neuss germany 90.09 –864 –205 eUR
saturn technoMarkt electrohandelsgesellschaft mbh leverkusen germany 90.09 543 378 eUR
saturn technoMarkt electrohandelsgesellschaft mbh aachen germany 90.00 1,204 1,093 eUR

saturn technoMarkt electrohandelsgesellschaft mbh
Mönchenglad
bach germany 90.00 –293 –335 eUR

saturn technoMarkt electrohandelsgesellschaft mbh siegen germany 90.01 1,045 580 eUR
saturn technoMarkt electrohandelsgesellschaft mbh sankt augustin germany 90.09 1,342 1,120 eUR
saturn technoMarkt electrohandelsgesellschaft mbh düren germany 90.00 185 83 eUR
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saturn technoMarkt electrohandelsgesellschaft mbh
Bergisch glad
bach germany 90.20 417 391 eUR

saturn technoMarkt electrohandelsgesellschaft mbh Cologne germany 100.00 1,562 1,459 eUR
saturn technoMarkt electrohandelsgesellschaft mbh 
düsseldorf  flingern düsseldorf germany 100.00 –841 –289 eUR
saturn technoMarkt electrohandelsgesellschaft mbh 
düsseldorf  Königsallee düsseldorf germany 100.00 49 –96 eUR

satURn teneRife 3 de Mayo eleCtRo. s.a.
santa Cruz de 
tenerife spain 99.90 895 775 eUR

saturn thessaloniki ii Comercial anonymi eteria athens greece 100.00 –4,999 –5,099 eUR
satURn thun ag thun switzerland 90.00 598 398 Chf
saturn tilburg B.v. tilburg netherlands 90.10 1,315 1,215 eUR
saturn venlo B.v. venlo netherlands 100.00 –1,172 –1,166 eUR
satURn volketswil ag volketswil switzerland 90.00 –5,832 –4,245 Chf
saturn wien X vertriebsgmbh vienna austria 90.00 1,604 1,502 eUR
saturn wien XX vertriebsgmbh vienna austria 90.00 2,038 1,682 eUR
saturn wien XXii electrohandelsges.m.b.h. vienna austria 90.00 124 424 eUR
saturn wien XXiii electrohandelsges.m.b.h. vienna austria 90.00 –489 117 eUR
satURn wilrijk nv wilrijk Belgium 90.00 110 739 eUR
satURn winterthur ag winterthur switzerland 90.00 –4,845 –5,078 Chf
saturn Zaandam B.v. Zaandam netherlands 100.00 –2,203 –1,221 eUR
saturnMega Markt gmbh halle halle (saale) germany 90.05 668 566 eUR
saturnMega Markt gmbh trier trier germany 90.05 956 854 eUR
schaper grundbesitzverwaltungsgesellschaft mbh saarbrücken germany 100.00 1,243 0 eUR1

secundus grundstücksverwertungsgmbh & Co. objekt 
stuttgartKönigstraße Kg saarbrücken germany 100.00 3,365 –278 eUR
sig import gmbh düsseldorf germany 100.00 625 0 eUR
sil verwaltung gmbh & Co. objekt haidach Kg schwabhausen germany 92.00 10 –31 eUR
sinco großhandelsgesellschaft m. b. h. vösendorf austria 73.00 27,222 7,276 eUR
smart Retail Kft. Budaörs hungary 100.00 3,478 –6,393 hUf
sociedad ibérica Restaurantes de tecnología avanzada s. 
a. U. Madrid spain 100.00 1,490 –266 eUR
solUM grundstücksvermietungsgesellschaft mbh & Co. 
objekt promohypermarkt donaueschingen Kg düsseldorf germany 94.00 145 2 eUR
solUM grundstücksvermietungsgesellschaft mbh & Co. 
objekt promohypermarkt Köln Kg düsseldorf germany 94.00 –4,677 707 eUR
spoRtaRena gmbh Cologne germany 100.00 30 0 eUR1

star farm (shanghai) agriculture information Consulting 
Company limited shanghai China 100.00 –122 –1,727 Cny
star farm pakistan pvt. ltd. lahore pakistan 100.00 7,354 –10,361 pKR
stw grundstücksverwaltung gesellschaft mit beschränk
ter haftung saarbrücken germany 100.00 72 0 eUR1

tandos grundstücksverwaltungsgesellschaft mbh saarbrücken germany 100.00 26 0 eUR1

teChnoservice Reparatur und wartungs gmbh landshut germany 51.00 –32 –22 eUR
tertia handelsbeteiligungsgesellschaft mbh Cologne germany 60.00 17,852 10,395 eUR
valenCia tRading offiCe. s.l. Madrid spain 100.00 473 –45 eUR
venalisia asia hong Kong limited hong Kong China 100.00 78 0 hKd
venalisia Österreich gmbh vösendorf austria 100.00 35 0 eUR
weinkellerei thomas Rath gmbh düsseldorf germany 100.00 26 0 eUR1

wholesale Real estate Belgium n.v. wommelgem Belgium 100.00 46,536 6,180 eUR
wholesale Real estate poland sp. z o.o. warsaw poland 100.00 1,301 –2,328 pln
wirichs immobilien gmbh saarbrücken germany 100.00 26 0 eUR1

wirichs verwaltungsgesellschaft mbh & Co. objekt 
schwelm Kg saarbrücken germany 100.00 1,127 214 eUR
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wirichs verwaltungsgesellschaft mbh & Co. objekt voerde 
und Kamen Kg saarbrücken germany 100.00 0 161 eUR
wolfgang wirichs gmbh saarbrücken germany 100.00 5,113 0 eUR1

world import n. v. puurs Belgium 100.00 94 –172 eUR
wRe Real estate limited liability partnership almaty Kazakhstan 100.00 1,430,883 –278,583 KZt
Xi'an MetRo Commercial and trading Company limited Xian China 100.00 65,809 –3,378 Cny
yugengaisha Miag Japan tokyo Japan 100.00 4,073 184 Jpy

ZaRUs verwaltung gmbh & Co. dritte vermietungsohg
pullach im 
isartal germany 19.00 5 5 eUR

ZaRUs verwaltung gmbh & Co. objekt Braunschweig 
Berliner straße Kg

pullach im 
isartal germany 19.00 5 6 eUR

ZaRUs verwaltung gmbh & Co. objekt Mutterstadt Kg
pullach im 
isartal germany 19.00 5 4 eUR

ZaRUs verwaltung gmbh & Co. objekt osnabrück Kg
pullach im 
isartal germany 19.00 5 5 eUR

ZaRUs verwaltung gmbh & Co. objekte niedersachsen Kg
pullach im 
isartal germany 19.00 5 4 eUR

Zentra Beteiligungsgesellschaft mit beschränkter haftung saarbrücken germany 100.00 256 0 eUR1

Zentragrundstücksgesellschaft mit beschränkter haftung saarbrücken germany 100.00 1,279 0 eUR1

Zweite real. MultiMarkt verwaltungsgesellschaft mbh alzey germany 100.00 41 0 eUR1

Zweite real. sBwarenhaus gmbh alzey germany 100.00 32,155 497 eUR
1 profit and loss transfer agreement
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Capital interests (share ownership of at least 20 percent)

Company Registered office Country
Share in 

capital in %
Local equity

in ’000 currency
Local result

in ’000 currency Currency

eKs handelsgesellschaft mbh salzburg austria 25.00 55 2 eUR
eKs handelsgesellschaft mbh & Co. Kg salzburg austria 25.00 46,480 46,158 eUR
elbrus grundstücksverwaltungsgesellschaft mbh & Co. 
objekt frankfurtZeil Kg Mainz germany 94.00 –2,162 –139 eUR
european epC Competence Center gmbh Cologne germany 30.00 292 53 eUR
eZw Kauf und freizeitpark gmbh & Co. Kommanditge
sellschaft Bremen germany 49.00 2,812 5,935 eUR
eZw Kauf und freizeitpark verwaltungsgmbh Bremen germany 49.04 67 3 eUR

fiege Mega Center erfurt gmbh & Co. Kg
nesseapfel
städt germany 49.00 256 792 eUR

fiege Mega Center erfurt verwaltungs gmbh
nesseapfel
städt germany 49.00 293 34 eUR

ifh institut für handelsforschung mbh Cologne germany 16.66 –3 –57 eUR
iniziative Methab s.r.l. Bolzano italy 50.00 2,043 1,378 eUR
intercompra lda lisbon portugal 50.00 –1 –6 eUR
MaXXaM B.v. ede netherlands 33.33 27 0 eUR
MaXXaM C.v. ede netherlands 25.00 400 0 eUR
MeC MetRoeCe Centermanagement gmbh & Co. Kg düsseldorf germany 50.00 397 347 eUR
MeC MetRoeCe Centermanagement verwaltungs gmbh düsseldorf germany 50.00 22 –3 eUR
Metro plus grundstücksvermietungsgesellschaft mbh düsseldorf germany 20.00 65 9 eUR
Metspa Beszerzési és Kereskedelmi Kft. Budaörs hungary 33.33 3,040 22 hUf
Metspa d.o.o. za trgovinu Zagreb Croatia 50.00 39 19 hRK
palMak ltd. hove UK 50.00 0 0 gBp
peoplefone polska spółka akcyjna warsaw poland 49.00 1,000 0 pln
Unterstützungskasse für ehemalige KaufhalleMitarbeiter 
gmbh düsseldorf germany 100.00 24 0 eUR
vRleasing MUsCaRi gmbh & Co. immobilien Kg eschborn germany 94.00 –798 2 eUR
wirichs immobilien gmbh & Co. objekt herford Kg saarbrücken germany 45.45 1,163 385 eUR
xplace gmbh göttingen germany 25.01 2,265 1,252 eUR
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Capital interests (share ownership of between 5 and less than 20 percent)

Company Registered office Country

erschließungsgesellschaft schwerinKrebsförden mbh & Co. Kg lüneburg germany
QUantis grundstücksvermietungsgesellschaft mbh & Co. objekt darmstadt Kg schönefeld germany
QUantis grundstücksvermietungsgesellschaft mbh & Co. objekt Junior augsburg Kg schönefeld germany
stadtmarketinggesellschaft hamm mbh hamm germany
verwaltungsgesellschaft lebensmittelgesellschaft "glawa" mbh & Co. Kg hamburg germany

27 february 2012

the ManageMent BoaRd

OLAF KOCH HEIKO HUTMACHER FRANS W. H. MULLER JOëL SAVEUSE MARK FRESE 
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Statement of the legal representatives

to the best of our knowledge, and in accordance with the applicable reporting principles, the annual financial statements give 
a true and fair view of the assets, liabilities, financial position and profit or loss of the Company, and the management report 
includes a fair review of the development and performance of the business and the position of the Company, together with a 
description of the principal opportunities and risks associated with the expected development of the Company.

27 february 2012

the ManageMent BoaRd

OLAF KOCH HEIKO HUTMACHER FRANS W. H. MULLER JOëL SAVEUSE MARK FRESE 
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Auditor’s report

we have audited the annual financial statements prepared by 
MetRo  ag, düsseldorf, comprising the balance sheet, the 
income statement and the notes to the financial statements, 
together with the bookkeeping system and the management 
report for the financial year from 1  January to 31  decem
ber 2011. the maintenance of the books and records and the 
preparation of the annual financial statements and the manage
ment report in accordance with german commercial law and 
supplementary provisions of the articles of incorporation are 
the responsibility of the Company’s management. our responsi
bility is to express an opinion on the annual financial statements 
together with the bookkeeping system and the management 
report based on our audit.

we conducted our audit of the annual financial statements in 
accordance with §  317 of the german Commercial Code and 
generally accepted german standards for the audit of financial 
statements promulgated by the institut der wirtschaftsprüfer 
(idw). those standards require that we plan and perform the 
audit such that misstatements materially affecting the presen
tation of the net assets, financial position and results of oper
ations in the annual financial statements in accordance with the 
applicable financial reporting framework and in the manage
ment report are detected with reasonable assurance. Know
ledge of the business activities and the economic and legal 
environment of the Company and expectations as to possible 
misstatements are taken into account in the determination of 
audit procedures. the effectiveness of the accountingrelated 
internal control system and the evidence supporting the dis

closures in the books and records, the annual financial state
ments and the management report are examined primarily on a 
test basis within the framework of the audit. the audit includes 
assessing the accounting principles used and significant esti
mates made by management, as well as evaluating the overall 
presentation of the annual financial statements and manage
ment 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 annual 
financial statements comply with the legal requirements and 
supplementary provisions of the articles of incorporation and 
give a true and fair view of the net assets, financial position 
and results of operations of the Company in accordance with 
german principles of proper accounting. the management 
report is consistent with the annual financial statements and 
as a whole provides a suitable view of the Company’s position 
and suitably presents the opportunities and risks of future 
development.

Cologne, 29 february 2012

KpMg ag
wiRtsChaftspRüfUngsgesellsChaft

DR BöTTCHER  MüNSTERMANN
aUditoR    aUditoR 
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Report of the Supervisory Board

dear shareholders,

the financial year 2011 was filled with extraordinary events, 
including the sovereign debt crisis as well as high un 
employment and austerity programmes in many european 
countries. these events dealt a severe blow to consumer 
confidence and subsequently posed major challenges for 
MetRo gRoUp. in spite of the difficult business conditions, 
group sales remained nearly unchanged from the previous 
year, at €66.7 billion. eBit before special items amounted to 
€2.4 billion, just below the previous year’s level. 

the focal point of the supervisory Board’s work in 2011 was 
the strategy related to the continued sustainable growth 
of MetRo  gRoUp. the Management Board of MetRo  ag 
has defined clear goals for the various business activities 
and regions, including, in particular, the goal to develop the 
group’s online business. the supervisory Board intensely 
discussed the necessary objectives for each sales division 
in the group with the Management Board and assured this 
Board that the supervisory Board would completely support 
the implementation of the strategy.

another major issue addressed by the supervisory Board in 
2011 was changes to the Management Board of MetRo ag. 
in october 2011, Mr heiko hutmacher joined the Manage
ment Board as Chief human Resources officer and labour 
 director. dr eckhard Cordes left the Management Board at 
the end of the reporting year. his successor as Chairman 
of the Manage ment Board is Mr olaf Koch. Mr Mark frese 
became the new Chief financial officer on 1 January 2012. 

the supervisory Board expresses its gratitude to dr Cordes, 
the members of the Management Board and the group’s 
employees for their hard work. 

Supervision of executives and cooperation with 
the Management Board

in 2011, the supervisory Board also carried out the con
sultation and monitoring duties set forth by law and by the 
Company’s articles of association. it thoroughly advised the 
Management Board on the management of MetRo ag and 
MetRo gRoUp and constantly supervised the management. 
the supervisory Board was deeply involved at an early stage 

in all fundamental decisions that were of material importance 
to MetRo ag or MetRo gRoUp.

the work of the supervisory Board was based on the oral and 
written reports pursuant to § 90 of the german stock Cor
poration act, which the Management Board provided both 
during and outside meetings held by the supervisory Board 
and its committees. the Management Board provided the 
supervisory Board with detailed and timely reports about 
all developments of material importance to MetRo gRoUp. 
the reports covered, in particular, proposed business pol
icies and fundamental questions about Company planning. 
other report topics included profitability, current business 
developments, including the position of MetRo gRoUp, and 
operations of material importance for the profitability and 
liquidity of the group. the reports were provided regularly 
pursuant to §  90 section  2 of the german stock Corpor
ation act. the Management Board explained any deviations 
in business developments from set plans and objectives and 
announced appropriate countermeasures.

the supervisory Board approved all matters that were sub
mitted to it by the Management Board pursuant to the by
laws of the supervisory Board and the Management Board 
as subjects for authorisation. these matters included sales 
from the real estate portfolio, projects in asia and the related 
investments, and the acquisition of the online consumer 
electronics retailer Redcoon by Mediasaturn. the super  
visory Board also endorsed changes in the division of business 
responsibilities for the Management Board as well as the 
budget plans submitted by the Management Board for 2012, 
including midterm planning. in these and other instances,  
the supervisory Board regularly received written documen
tation for preparing its decisions. the supervisory Board made 
no use of the rights of inspection and audit granted under § 111 
section 2 sentence 1 and 2 of the german stock Corporation act 
because no matters requiring clarification arose.

Between meetings, the Chairman of the supervisory Board – 
prof. dr Jürgen Kluge until 17 november 2011 and then his suc
cessor, franz M. haniel – were in continuous dialogue with the 
Chairman of the Management Board. they were kept abreast 
of important business developments and pending decisions.

the supervisory Board thoroughly discussed and reviewed 
all reports and documents that were submitted to it. further 
details will be provided in the following sections. no objec
tions about the Management Board’s activities were raised.
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Conflicts of interest

the remuneration system for members of the Management 
Board stipulates that the supervisory Board may resolve 
an adjustment for special items for the determination of the 
performancebased compensation that is based on per
formance metrics. in the financial year 2011, the supervisory 
Board exercised this opportunity. as previously announced, 
member of the supervisory Board andreas herwarth abstained 
from voting. Mr herwarth said his decision was based on the 
Management Board’s plan to apply the regulations for this 
executive body to the employees of MetRo ag. he informed 
the supervisory Board that, as an employee of MetRo ag, he 
would be indirectly affected by the resolution.

Meetings and resolutions  
of the Supervisory Board

in the financial year 2011, seven meetings of the supervisory 
Board were held, of which one was unscheduled. one reso
lution of the supervisory Board was made in a written procedure. 

the german Corporate governance Code recommends 
that a mention be made in this report if a member of the 
supervisory Board attended fewer than half of all super
visory Board meetings in any given financial year. in 2011, 
changes were made in the membership of the super visory 
Board of MetRo  ag. Ms MarieChristine lombard and 
Mr Klaus Bruns left the Board during the first half of the year. 
Mr franz M. haniel joined it late in the year. Because they did 
not serve a full year as a result of the departures and appoint
ments, these individuals were unable to attend at least half 
of the meetings held during the reporting year. of the group 
who were part of the Board for the full year, no member of the 
supervisory Board attended fewer than half of the meetings.

Key issues covered by Supervisory Board 
meetings and resolutions in 2011 at a glance

March 2011 – the supervisory Board’s audit meeting focused 
on the annual and consolidated financial statements for the 
financial year 2010, the MetRo ag management report for 
2010, the group management report for 2010, the Manage
ment Board’s proposal for the appropriation of the balance 
sheet profit at the annual general Meeting 2011 as well as 
the Management Board’s report about relations with associ
ated companies in 2010. the auditor attended this meeting 
and reported on the key findings of his review. Management 

Board remuneration was a second scheduled focal point of 
the meeting. the supervisory Board took a decision about remu
neration for 2010 that was based on key performance metrics 
and determined that the total compensation of individual 
members of the Management Board in 2010 was appropriate. 
the supervisory Board also approved the sale of a real estate 
portfolio, the acquisition of the online consumer electronics 
retailer Redcoon and investments in Metro Cash & Carry’s 
market entry in indonesia. other issues discussed during this 
meeting of the supervisory Board were the updating of the 
division of responsibilities for the Management Board and 
preparations for the annual general Meeting 2011, including 
the supervisory Board elections, the report of the super
visory Board and the corporate governance report. subject 
to the election of the auditors by the annual general Meet
ing 2011, the audit assignments for the annual and consoli
dated financial statements for 2011 and for the abbreviated 
halfyear financial statements and interim management 
report for 2011 were also adopted. the Management Board 
reported about business developments, the risk manage
ment system, current projects and the regular distribution of 
donations in the financial year 2010. the Management Board 
also reported about the upcoming and now ongoing legal con
flict with the noncontrolling shareholders of Mediasaturn
holding gmbh. it also explained how it planned to approach 
the conflict.

May 2011 – during the meeting of the supervisory Board held 
immediately before the start of the annual general Meeting 
on 6 May 2011, the Management Board reported about cur
rent business developments. to address instances in which 
a legal challenge is filed against resolutions of the annual 
general Meeting 2011, the supervisory Board also took a pre
cautionary decision concerning a delegation of authority to a 
firm of solicitors. 

a strategy meeting was held on 24 May 2011. the Manage
ment Board reported about its assessment of business, 
market and competitor trends, strategic priorities and areas  
essential to the implementation of the Board’s strategy. execu  
tives of the group’s sales divisions also attended the meet
ing. following an indepth discussion, the supervisory Board 
expressed its full support for the strategic plan presented by 
the Management Board. during the meeting, the supervisory 
Board also carried out an efficiency review that was prepared 
in the spring of 2011 with interviews that an external expert 
had conducted with the members of the Management Board 
and supervisory Board of MetRo ag. 
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June 2011 – in a written procedure, the supervisory Board 
approved the conclusion of a joint venture agreement 
between Metro Cash & Carry and thal limited as well as the 
investments related to this agreement. on the basis of this 
agreement, the wholesaler Makro habib, a member of the 
thal group, and Metro Cash & Carry plan to combine their 
business activities in pakistan and to exploit economies of 
scale in the process. this merger is subject to the approval of 
pakistan’s high Court.

July 2011 – the summer meeting of the supervisory Board 
was held in st petersburg and included store visits and 
meetings with regional executives of MetRo  gRoUp. 
during the Board meeting, the status quo and strategy of 
MetRo gRoUp in Russia were discussed at length with the 
Management Board. following Mr Klaus Bruns’ departure 
from the supervisory Board, the Board elected Mr werner 
Klockhaus as its vice Chairman and changed the member
ship assignments on committees. personnel issues on the 
Management Board were another focal point of the meeting. 
the supervisory Board appointed Mr heiko hutmacher as a 
member of the Management Board and the new Chief human 
Ressources officer of MetRo ag for a period of three years. 
Mr hutmacher assumed both positions on 1 october  2011. 
with the approval of the supervisory Board, the division of 
business responsibilities for the Management Board was 
modified accordingly. other resolution issues during the 
meeting included the employment contract of Mr hutmacher, 
the determination of a target value for performancebased 
remuneration of the member of the Management Board 
Joël saveuse, the updating of ancillary benefits clauses in 
the employment contracts of members of the Management 
Board and the sale of a real estate portfolio. in particular, the 
Management Board informed the supervisory Board about 
current business developments, the advanced preparations 
for the market entry into indonesia, risk management and the 
group’s compliance activities. 

November 2011 – in a meeting held on 2 november 2011, the 
supervisory Board decided to extend the appointment of 
Mr olaf Koch to the Management Board of MetRo ag for an 
additional three years and approved his new employment con
tract. in addition, the supervisory Board composed a resolu
tion regarding the manner for introducing individual aspects 
of the new Management Board remuneration system that was 
approved by an overwhelming majority at the annual general 
Meeting 2011. the supervisory Board also discussed suc
cessor planning for the Management Board and approved  

the sale of a real estate portfolio. during this meeting, the 
Manage ment Board provided information about business 
trends, including the latest results and projects – particularly at 
Mediasaturn – as well as the strategy for Metro Cash & Carry 
in europe, the Middle east and north africa. 

following the resignation of prof. dr Jürgen Kluge, the 
supervisory Board elected franz M. haniel as its new Chair
man in a special meeting held on 18 november 2011. person
nel issues on the Management Board were the second point 
on the meeting’s agenda. dr eckhard Cordes announced on 
9 october 2011 that he was no longer interested in remain
ing Chairman of the Management Board at MetRo  ag fol
lowing the expiration of his appointment on 31 october 2012. 
dr Cordes also announced his willingness to leave the 
Company as of 31 december 2011, provided that the super
visory Board had found this step to be appropriate as part 
of a plan of succession. following intense discussions, 
the supervisory Board appointed Mr olaf Koch to serve as 
Chairman of the Management Board from 1 January 2012 to  
13 september 2015. the appointment of dr eckhard Cordes 
to the Management Board of MetRo  ag was dissolved by 
mutual agreement on 31 december 2011. the supervisory 
Board also approved an agreement to terminate the contract 
with dr eckhard Cordes. afterwards, the Management Board 
informed the supervisory Board about the most recent meet
ings with parties interested in acquiring the group’s depart
ment store segment. 

December 2011 – in the final supervisory Board meeting of 
the reporting year, the supervisory Board appointed Mr Mark 
frese to a threeyear term as Cfo of MetRo ag commencing 
on 1 January 2012. the supervisory Board also took a deci
sion about the new employment contracts of Messrs Mark 
frese and olaf Koch. as a result of the personnel changes, 
the Management Board presented a new division of business 
areas that would take effect on 1 January 2012. this plan was 
approved by the supervisory Board. the supervisory Board 
also prepared resolutions on future remuneration of Mr Joël 
saveuse that is based on the performance of the Real sales 
division and the issuance of a declaration of compliance for 
2011 pursuant to § 161 of the german stock Corporation act. 
the supervisory Board approved the budget plan presented 
by the Management Board, including investments in the fur
ther expansion of Media Markt in China. the Management 
Board reported about current developments, business trends 
and the status of further meetings with parties interested in 
acquiring the group’s department store segment. 
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Meetings and resolutions of the Supervisory 
Board committees

in 2011, the supervisory Board of MetRo ag had five commit
tees: the presidential Committee, the personnel Committee, 
the accounting and audit Committee, the nominations Com
mittee and the Mediation Committee pursuant to § 27 sec
tion 3 of the german Codetermination act (Mitbestg). in the 
supervisory Board, the committee chairmen regularly report 
about the issues and results of past committee meetings. 

Accounting and Audit Committee – the accounting and audit 
Committee primarily handles accounting and auditing issues 
as well as risk management and compliance. in the financial 
year 2011, a total of six meetings were held: a special meeting 
in december 2011 and five regularly scheduled meetings held 
in March, May, July, november and december. 

the meeting held in March 2011 essentially served to prepare 
the supervisory Board’s balance sheet meeting. the com
mittee reviewed the annual and consolidated financial state
ments for 2010, the management reports and the report of the 
Management Board on relations with associated companies. 
the results of the audit were also discussed in the presence of 
the auditors. in addition, the accounting and audit Committee 
made concrete recommendations to the supervisory Board. 
these included the recommendation to the annual general 
Meeting that the supervisory Board approve the Management 
Board’s proposal on the appropriation of the balance sheet 
profit. the recommendation that the supervisory Board would 
make to the annual general Meeting regarding the selection of 
the auditor was approved as well. in addition, the accounting 
and audit Committee prepared the assignment of the auditing 
mandates for the annual and group financial statements 2011 
as well as for the group’s halfyear report 2011 by the super
visory Board. the Management Board reported about the risk 
management of MetRo gRoUp, donations made in the finan
cial year 2010 and about current developments and projects. 
in addition, the accounting and audit Committee examined the 
relevant results of interviews that an external consultant con
ducted in preparation of the supervisory Board’s efficiency 
review in 2011.

the other meetings that the accounting and audit Commit
tee held in the financial year 2011 focused on the quarterly 
reports and the halfyear report of MetRo ag prior to their 
publication. other topics of the committee’s work included 
the group’s internal control systems, risk management, 

compliance and internal auditing. the committee’s other 
topics of discussion included the further development of 
international accounting standards, corporate governance 
of MetRo  gRoUp, dependency issues and corporate tax 
planning. the committee also prepared the supervisory 
Board’s scheduled decision on the Management Board’s 
budget planning. in a special meeting, the Management 
Board informed committee members about discussions 
being held with parties interested in acquiring the group’s 
department store segment. 

as a result of a change on the supervisory Board, the 
accounting and audit Committee elected Mr werner Klock
haus as its new vice Chairman in the reporting year. 

Personnel Committee – the personnel Committee deals 
primarily with personnel issues concerning the Manage
ment Board. the committee met eight times during the 
financial year 2011: two regularly scheduled sessions in 
february and november (in february with the presidential 
Committee) and six special meetings in february, June, 
July, october, november and december (in october with the 
presidential Committee).

the work of the personnel Committee was dominated by 
preparations for the resolutions of the supervisory Board 
regarding the appointments of Messrs Mark frese, heiko 
hutmacher and olaf Koch as members of the Management 
Board of MetRo ag, regarding the amicable termination of 
the tenure of dr eckhard Cordes on the Management Board 
at the end of 2011 and the appointment of Mr olaf Koch as 
the new Chairman of the Management Board as of 1 Janu
ary 2012. in addition, the committee discussed employment 
contract issues, including the remuneration system for mem
bers of the Management Board. the personnel Committee 
regularly examined trends involving the variable component 
of the remuneration received by members of the Manage
ment Board. it also discussed the future approach to imple
menting individual aspects of the new remuneration system 
for members of the Management Board.

Presidential Committee – the presidential Committee deals 
with the corporate and regional strategy, the monitoring of 
compliance with legal regulations and the application of the 
german Corporate governance Code. in consideration of 
§ 107 section 3 sentence 3 of the german stock Corporation 
act, the presidential Committee takes decisions about urgent 
matters and matters submitted to it by the supervisory Board.
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the presidential Committee met twice in the financial 
year 2011, both times with the personnel Committee. the 
committee primarily discussed corporate governance of 
MetRo gRoUp, including remuneration for members of the 
Management Board, which is detailed in the annual cor porate 
governance report. in addition, the Management Board 
informed the presidential Committee about current develop
ments and transactions. the Management Board reported in 
particular about the upcoming and now ongoing legal dispute 
with the noncontrolling shareholders of Mediasaturn
holding gmbh. it also informed the committee about its 
planned approach to this dispute.

Nominations Committee – the nominations Committee is 
responsible for proposing suitable candidates for the super
visory Board’s election proposals to the annual general 
Meeting.

in the financial year 2011, the nominations Committee met 
once and made the recommendation to the annual general 
Meeting that Mr peter Küpfer and prof. dr oec. dr iur. ann
Kristin achleitner be nominated for appointment to the super
visory Board of MetRo ag. 

Mediation Committee – the Mediation Committee formu
lates proposals for the appointment and dismissal of mem
bers of the Management Board in cases pursuant to § 31 of 
the german Codetermination act (Mitbestg). the Mediation 
Committee did not have to meet in the financial year 2011.
 
Corporate governance

the Management Board and the supervisory Board report on 
MetRo gRoUp’s corporate governance in the corporate gov
ernance report for 2011.

in december 2011, the Management Board and the super
visory Board of MetRo ag issued their most recent declar
ation of compliance with regard to the recommendations of 
the government Commission on the german Corporate gov
ernance Code pursuant to § 161 of the german stock Corpor
ation act. the declaration was made permanently available 
to shareholders on the internet site www.metrogroup.de. it 
appears in full in the corporate governance report 2011.

Before the supervisory Board’s accounts meeting on 
15 March 2012, the auditor issued a declaration of autonomy 
required under subsection 7.2.1 of the german Corporate 

governance Code. the requirements of subsection 7.2 of the 
german Corporate governance Code governing the contrac
tual relationship between the Company and its auditors have 
thus been fulfilled. among other things, it was agreed that the 
auditors would promptly inform the Chairmen of the super
visory Board and the accounting and audit Committee about 
any possible disqualification or bias issues arising during the 
audit that cannot be promptly corrected. By the conclusion of 
the audit on 29 february 2012, the auditor had not reported 
any disqualification or bias issues. furthermore, the super
visory Board had at no time had any reason to believe that 
there had ever been any disqualification or bias issues.

Annual and consolidated financial statements 
2011, report on relations with associated 
companies 2011

the annual financial statements of MetRo ag, in consider
ation of accounting, for the financial year 2011 that were sub
mitted by the Management Board pursuant to regulations 
laid down in the german Commercial Code, the MetRo ag 
manage ment report for 2011, the consolidated financial 
statements 2011 compiled by MetRo ag according to inter
national financial Reporting standards (ifRs) – as they are to 
be applied in the european Union – and the group’s manage
ment report 2011 were reviewed by KpMg ag wirtschafts
prüfungsgesellschaft and were given unqualified approval. 
the auditor provided a written report on the findings.

the supervisory Board reviewed the annual financial state
ments of MetRo  ag and the consolidated financial state
ments for the financial year 2011, the management report of 
MetRo ag and the group’s management report for the finan
cial year 2011 as well as the Management Board’s proposal to 
the annual general Meeting 2012 on the appropriation of the 
balance sheet profit. for this purpose, these documents and 
the reports of the auditor were provided in a timely manner to 
the supervisory Board, and were discussed and reviewed in 
detail during the supervisory Board’s annual accounts meet
ing held on 15 March 2012. the auditor attended this meet
ing, reported the key findings of the reviews and was at the 
supervisory Board’s disposal to answer questions and to 
provide additional information – even in the absence of the 
Management Board. the auditor did not report any material 
weaknesses of the internal monitoring and risk management 
system with regard to the accounting process. the auditor 
also provided information on services rendered in addition 
to auditing services. according to the information provided, 
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no disqualification or bias issues arose. the supervisory 
Board concurred with the findings of the auditor’s review. in 
a concluding finding of its own review, the supervisory Board 
determined that no objections were necessary. the super
visory Board, in particular, supports the conclusions reached 
by the Management Board in the management report of 
MetRo ag and the group’s management report. the super
visory Board has endorsed the annual financial statements 
made by the Management Board. as a result, the annual 
financial statements of MetRo ag 2011 have been adopted. 
the supervisory Board also supports the Management 
Board’s proposed appropriation of the balance sheet profit 
after considering shareholders’ interest in a disbursement 
and the Company’s interest in retained earnings.

pursuant to § 312 of the german stock Corporation act, the 
Management Board of MetRo  ag prepared a report about 
relations with associated companies for the financial year 
2011 (in short, dependency report). the auditor reviewed this 
report, provided a written statement about the findings of the 
review and issued the following opinion:

“after our due audit and assessment, we confirm that

1. the factual information in the report is correct,
2.  in the legal transactions listed in the report, the Company’s 

expenses were not inappropriately high,
3.  no circumstances related to the measures listed in the 

report required an assessment deviating materially from 
that of the Management Board.”

the dependency report was submitted to the supervisory 
Board together with the audit report in a timely manner and 
was discussed and reviewed particularly in terms of thor
oughness and accuracy during the annual accounts meet
ing that the supervisory Board held on 15 March 2012. the 
auditor attended this meeting, reported the key findings of 
the review, and was at the supervisory Board’s disposal to 
answer questions and to provide information – even in the 
absence of the Management Board. the supervisory Board 
concurred with the findings of the auditor’s review. in a con
cluding finding of its own review, the supervisory Board 
determined that no objections have to be made with respect 
to the statement of the Management Board at the conclusion 
of the dependency report.

the aforementioned reviews by the supervisory Board 
of the 2011 annual financial statements were carefully 
prepared by the accounting and audit Committee on 
14  March  2012. with the auditor in attendance, the com
mittee thoroughly reviewed and discussed the annual 
and consolidated financial statements, the management 
reports, the auditor’s auditing reports, the proposal on the 
appropriation of the balance sheet profit, the Management 
Board’s report on relations with associated companies and 
the associated auditing review by the auditor. the account
ing and audit Committee urged the supervisory Board to 
approve the prepared financial statements and endorse the 
Management Board’s recommendation for appropriation of 
the balance sheet profit.

Appointments and resignations

Ms MarieChristine lombard resigned from her seat on the 
supervisory Board effective 28 March 2011. she was suc
ceeded by prof. dr oec. dr iur. annKristin achleitner, who 
was elected to the supervisory Board by the annual general 
Meeting on 6 May 2011. 

on 30 June 2011, Mr Klaus Bruns left the supervisory Board. 
through a decision by the düsseldorf district court, he was 
replaced on the supervisory Board by Ms gabriele schendel.

prof. dr Jürgen Kluge resigned from his positions as Chair
man and as a member of the supervisory Board effective  
17 november 2011. through a decision by the düsseldorf district 
court, Mr franz M. haniel was named to the supervisory Board 
on 18 november 2011 and was elected the new Chairman by 
the members of the Board on the same day. 

düsseldorf, 15 March 2012

the supervisory Board

FRANz M. HANIEL 
ChaiRMan
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Printed with Saphira Eco

Certifications
this annual report is printed on fsCcertified paper. By purchasing fsC products 
we foster responsible forest  management, which is controlled according to the 
strict social, ecological and economic criteria of the forest stewardship Council. 
we only use fully recycled paper bearing the eU ecolabel in this publication. in 
addition, this annual report carries the saphira eco label of heidelberger druck
maschinen ag. this means that the material used in the production of this public
ation, such as inks, lacquers, chemicals and printing plates, fulfils the requirements 
of the most important international environmental certificates. for  additional infor
mation, see www.heidelberg.com. the highgloss foil finish is made largely from 
regenerative materials and has been certified as biodegradable and compostable.

Global Compact
since 2011, MetRo gRoUp has subscribed to the principles of the Un global Com
pact, a United nationsled global initiative that aims to encourage businesses  
to adopt universal social and environmental principles. By subscribing to the 
Un  global Compact, we have committed ourselves to continuous improvements 
in the areas of human rights, labour norms, environmental protection and anti 
corruption measures.
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Disclaimer  
This annual report contains forward-looking statements that are based on certain assumptions and expectations at the time of its publication. These statements are therefore subject to risks 
and uncertainties, which means that actual results may differ substantially from the future-oriented statements made here. Many of these risks and uncertainties are determined by factors that 
are beyond the control of METRO GROUP and cannot be gauged with any certainty at this point in time. This includes future market conditions and economic developments, the behaviour of other 
market participants, the achievement of expected synergy effects as well as legal and political decisions. METRO GROUP does not feel obliged to publish correc tions of these forward-looking 
statements to reflect events or circumstances that have occurred after the publication date of this material.

The German version is legally binding.




