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Overview of the financial year 
2011 and forecast

sales of  MeTRo  GRoUp fell by 0.8 percent. eBIT before 
 special items totalled €2,372 million, 1.8 percent below the 
same figure in the previous year.

Earnings position

 → sales of MeTRo  GRoUp fell in 2011 by 0.8 percent to 
€66.7 billion (in local currencies: –0.2 percent)

 → International sales decreased by 0.7 percent (in local 
 currencies: +0.4 percent)

 → sales in Germany dropped by 1.0 percent as a result of 
store closures 

 → Group eBIT before special items reached €2.4  billion 
(previous year: €2.4 billion)

 → net profit for the period totalled €741 million (previous 
year: €936 million) and included special items from shape 
2012 totalling €238 million (previous year: €203 million)

 → earnings per share before special items amounted to 
€2.63 compared with €3.12 in the previous year

Financial and asset position 

 → Investments rose by €0.4 billion to €2.1 billion 
 → Balance-sheet net debt increased by €0.6 billion to 

€4.1 billion 
 → long-term rating remained unchanged at “BBB” (stand-

ard & poor’s) and “Baa2” (Moody’s)
 → Cash flow from continuing operations decreased by €0.4 bil-

lion to €2.1 billion 

 → Total assets amounted to €34.0 billion, a decrease of 
€1.1 billion compared with the previous year 

 → at €6.4 billion, equity remained at nearly the previous 
year’s total. The equity ratio rose by 0.5 percentage points 
to 18.9 percent

Forecast of  METRO gROUP

sales
The continued economic problems and slower price increases 
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 
 earnings growth.

The persistently challenging economic situation will dampen 
earnings developments in 2012.  MeTRo GRoUp will continue 
to invest in its competitiveness in 2012. This will comprise 
productivity 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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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 Media-saturn 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 operate in 
30 countries throughout europe, asia and africa. The whole-
sale 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 high-quality 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 
Media-saturn 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 high-performance, 
international assortments and top-quality own brands  
as well as an event-orientated 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 trade-related 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.
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Portfolio of locations by country and segment

Metro 
Cash & Carry Real Media-saturn galeria Kaufhof METRO gROUP

2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

germany 117 107 320 316 382 389 123 125 942 937

austria 12 12 42 44 54 56
Belgium 11 11 20 21 15 15 46 47
Denmark 5 5 5 5
France 91 92 34 0 125 92
Italy 48 48 104 110 152 158
luxembourg 2 2 2 2
netherlands 17 17 36 38 53 55
portugal 11 11 9 10 20 21
spain 34 34 64 68 98 102
sweden 19 24 19 24
switzerland 23 27 23 27
United Kingdom 30 30 30 30
western Europe (excl. germany) 259 260 353 344 15 15 627 619

Bulgaria 11 141 11 141

Croatia 6 7 6 7
Czech Republic 13 13 13 13
Greece 9 9 13 10 22 19
Hungary 13 13 21 21 34 34
Kazakhstan 5 6 5 6
Moldova 3 3 3 3
poland 29 391 54 54 59 61 142 1541

Romania 26 321 25 25 51 571

Russia 57 62 16 18 31 36 104 116
serbia 6 91 6 91

slovakia 6 6 6 6
Turkey 18 24 13 12 17 25 48 61
Ukraine 26 311 1 1 27 321

Eastern Europe 228 2681 109 110 141 153 478 5311

China 48 52 1 7 49 59
egypt 2 2 2 2
India 6 9 6 9
Japan 9 9 9 9
pakistan 5 5 5 5
vietnam 13 16 13 16
Asia/Africa 83 93 1 7 84 100

international 570 6211 109 110 495 504 15 15 1,189 1,2501

METRO gROUP 687 7281 429 426 877 893 138 140 2,131 2,1871

1 Including first-time inclusion of satellite stores opened in 2009/2010 (total of 14)

→ GRoUp ManaGeMenT RepoRT : 1. GRoUp sTRUCTURe
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2. Economic parameters

The global economy continued to recover in early 2011, but 
economic momentum weakened significantly during the 
second half of the year when the effects of the european and 
american debt crisis increasingly spread from the financial 
markets to the real economy. Towards the end of 2011, grow-
ing uncertainties unsettled companies and private house-
holds and dampened real economic investment. This led to 
stagnation in europe, capping full-year growth for 2011 below 
the previous year’s level. The economic weakening coupled 
with continued consolidation measures to stabilise public 
debts, including tax hikes, are weighing on disposable 
incomes and consumers’ purchasing power.

The asian emerging markets, in particular, remained the key 
driver of global growth in 2011, while many developed econ-
omies experienced very sluggish economic growth. Growth 
trends in europe diverged as some countries recovered 
faster from the global financial crisis while others struggled 
with high public debts, in particular.

Meanwhile, an increase in commodity prices during the 
first half of the year resulted in above-average inflation 
rates that only slowed slightly towards the end of the year. 
oil and food products, in particular, became distinctly more 
expensive, hurting consumers in most emerging markets 
where spending on food generally accounts for a high share 
of disposable income.

Cautious outlook for consumer goods retailing

Retail sales trends mirrored these challenging economic 
parameters. Consumer goods retailers generally experi-
enced modest growth, particularly in Western europe. While 

the trend pointed slightly upward in eastern europe, these 
countries also failed to match pre-crisis growth rates. The 
asian emerging markets, in contrast, continued to experi-
ence strong retail sales growth in 2011.

The trade industry was also hurt by the economic slowdown 
during the second half of the year, although the continuously 
low reference figures limited its effect.

germany
Germany remained europe’s economic growth engine in 2011 
with GDp growth of 3.0 percent. However, the German econ-
omy also was not immune to the general downswing and 
experienced a distinct slowdown towards the end of the year. 
While the labour market situation and disposable incomes 
improved throughout the year, the ongoing eurozone debt 
crisis temporarily dampened consumer sentiment. In add-
ition, strong inflationary pressure squeezed real disposable 
incomes. as a result, private consumption once again lagged 
behind macroeconomic growth during the reporting year. The 
economy grew by a real 1.5 percent. The retail sector posted 
nominal growth of 2.5 percent. The price-adjusted increase, 
however, was less than 1 percent.

western Europe
In contrast to developments in Germany, economic growth in 
Western europe began to stall during the first half of the 
year and actually contracted towards the end of the year. The 
overall picture was marked by the divergent economic 
momentum of financially unstable economies and robust 
core countries. austria and switzerland, the Benelux states 
and the scandinavian countries experienced broadly solid 
growth in 2011. The portuguese economy, in contrast, weak-
ened significantly, and spain and Italy also experienced only 
slight growth.

after the Western european economies started the year on a 
solid growth path, the spreading of the sovereign debt crisis 
to Italy, portugal and spain dampened momentum during the 
course of the year. In addition, the austerity programmes 
implemented in many countries served as a brake on growth. 
at the same time, unemployment in the eurozone rose again 
in the second half of the year and reached its highest level 
since 1998 at the end of 2011. 

Unemployment and weak consumer confidence were also 
reflected in private consumption, which increased only 
slightly. Rising inflationary pressure dampened consumer 

Development of gross domestic product  
in key global regions and germany 
percentage change year-on-year 

2010 2011

asia 7.1 3.9
eastern europe 3.1 3.4
Germany 3.7 3.0
World 4.3 2.6
Western europe (excl. Germany) 1.6 1.2

source: FeRI
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sentiment as well. Higher energy and food prices, in particu-
lar, lifted the inflation rate to the highest level in nearly three 
years in 2011. In this environment, the trade industry also 
experienced only modest growth. adjusted for price 
increases, retail sales actually declined. The debt-ridden 
countries of Italy, portugal and spain were hit hardest by this 
trend. Developments in austria, Belgium and France proved 
comparatively positive. 

Eastern Europe
In a generally subdued economic environment, the eastern 
european economies continued their recovery, albeit with 
strong regional divergence. Developments in poland, Russia 
and Turkey were generally rather positive, while Croatia, 
Greece, Hungary and Romania, in particular, continued to 
struggle with the effects of the financial crisis. In addition, the 
eastern european economies felt the effects of the sovereign 
debt crisis afflicting many Western european countries. as a 
result, eastern europe also experienced an economic slow-
down during the second half of the year. Rising commodity 
prices and falling currency values fuelled inflation, with some 
countries experiencing food price increases in the double 
digits. Inflationary pressure subsided during the second half 
of the year, however. all in all, eastern europe failed to return 
to its pre-crisis growth path.

The slow economic recovery during the first half of the year 
also led to a slight year-on-year increase in retail sales 
which, however, remained far below pre-crisis levels. strong 
price increases, in particular, drove growth, with price-
adjusted sales trends being distinctly more modest. Individ-
ual countries experienced widely diverging growth trends: 
Russia, Turkey and Ukraine, in particular, posted strong retail 
sales growth while Croatia, Greece, Romania and serbia, in 
particular, continued to struggle.

Asia/Africa
The asian emerging markets continued to drive global economic 
growth in 2011. Mostly as a result of government interventions to 
counter any signs of overheating, growth momentum slowed 
during the course of the year. Despite monetary tightening, the 
inflation rate declined only very slowly in 2011. The general pic-
ture changed towards the end of the year as China, in particular, 
loosened its monetary policy in response to the slowdown in 
growth. Japan found itself in an exceptional economic situation: 
following the collapse caused by the devastating earthquake, 
tsunami and nuclear disaster in March, the Japanese economy 
recovered noticeably during the second half of the year. 

egypt’s economy experienced weak growth as a result of the 
political turmoil in northern africa.

The mostly dynamic economic momentum provided for per-
sistently strong private consumer demand. once again in 
2011, the asian emerging markets recorded the strongest 
retail sales growth of all regions where  MeTRo  GRoUp 
does business. China and India recorded double-digit 
growth again, and even price-adjusted gains were high. 

Development of gross domestic product in  
 METRO gROUP countries in 2011  
real percentage change year-on-year

2010 2011

China 10.4 9.2 
Turkey 9.0 8.0 
India 10.2 6.8 
Moldova 6.9 6.3 
Kazakhstan 7.4 6.2 
vietnam 6.8 6.2 
Ukraine 4.3 5.1 
sweden 5.6 4.4 
poland 3.9 4.0 
Russia 4.0 4.0 
luxembourg 3.5 3.3 
austria 2.4 3.2 
Germany 3.7 3.0 
slovakia 4.0 2.9 
pakistan 4.1 2.4 
Romania –1.3 2.2 
Belgium 2.3 2.0 
Bulgaria 0.2 1.9 
serbia 1.7 1.9 
egypt 5.1 1.8 
Czech Republic 2.7 1.8
switzerland 2.7 1.7 
France 1.4 1.6 
netherlands 1.6 1.5 
Hungary 1.3 1.4 
Denmark 1.3 1.0 
United Kingdom 2.1 0.9 
spain –0.1 0.7 
Italy 1.4 0.5 
Croatia –1.2 0.3 
Japan 4.5 –0.7 
portugal 1.4 –1.9 
Greece –3.5 –5.9 



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 095→ GRoUp ManaGeMenT RepoRT : 2. eConoMIC paRaMeTeRs→ GRoUp ManaGeMenT RepoRT : 2. eConoMIC paRaMeTeRs

Things looked much different in Japan which only re covered 
slowly from the disaster in March and temporarily experi-
enced an economic downturn. 

Metro Cash & Carry: development of the 
cash & carry business

In terms of sales and internationalisation, the Metro 
Cash & Carry sales division remains the undisputed inter-
national market leader in the cash & carry segment. 

In 2011, sales in the German cash & carry segment fell 
slightly short of the previous year’s level. To a large extent, 
this was due to the consolidation of the store network in the 
cash & carry segment that had been initiated in 2010. as a 
result of store divestments, Metro Cash & Carry’s generally 
high market share declined slightly in 2011. amid varying 
macroeconomic parameters, the divergent development in 
the Western european cash & carry segment continued. 
Thanks partially to rising food prices, overall sector sales 
exceeded the previous year’s level again during the finan-
cial year 2011. 

sales growth in the eastern european cash & carry segment 
continued, with growth fuelled by positive price effects, 
among others. varying macroeconomic parameters resulted 
in divergent regional developments: in a favourable economic 
environment, the cash & carry segment in Russia and Turkey 
continued its positive sales trend. In contrast, Greece and 
Hungary saw a year-on-year decline in sales. Metro 
Cash & Carry reinforced its expansion into eastern european 
markets in 2011, strengthening its regional market share. 

In asia, the cash & carry segment continued its dynamic 
growth course in 2011. as in the previous year, sales in the 
cash & carry segment outgrew modern grocery retailing. 
Given its continually low market concentration and the large 
proportion of small, traditional retailers, the region con-
tinues to offer strong growth potential. as a result, asia 
remained a focal point of Metro Cash & Carry’s international 
expansion in 2011. 

Real: development of the food retail business

The Real sales division is Germany’s number two in large-
area food retailing and one of the leading providers of this 
sales format in eastern europe. 

Year-on-year sales growth in the German food retail sector 
accelerated distinctly during the reporting year. Food price 
increases contributed decisively to this positive trend. small 
superstores and discounters outperformed the overall 
market. nominal sales growth at large-area superstores 
with a selling space of more than 2,500 square metres 
matched overall market growth in the food retail segment. 
like-for-like sales of large superstores, in turn, continued 
the slight downward trend seen in 2010. In comparison, Real 
again outperformed its comparable competitors slightly in 
terms of like-for-like sales in 2011. 

In 2011, sales in modern grocery retailing continued to 
increase markedly in the eastern european countries where 
Real does business, with growth nearly matching the previ-
ous years’ rates. Key reasons for this positive market devel-
opment include rising end consumer prices in the food 
segment as well as stronger expansion at modern hypermar-
kets, in particular. In most countries, the large-area formats 
were able to at least defend their share of the food retail 
market and gained additional market share in Russia, one of 
the markets at the core of Real’s expansion strategy, as well 
as Romania. 

Media-saturn: developments in consumer 
electronics retailing

The Media-saturn group of companies maintained its mar-
ket-leading position in the european electronics retail 
sector during the reporting year. Following the opening of 
the first Media Markt in shanghai at the end of 2010, the 
sales division continued to expand its Chinese network of 
locations to seven stores at the end of 2011. The acquisition 
of Redcoon, a pure play online retailer, and the launching of 
saturn’s online shop in Germany allowed Media-saturn to 
markedly strengthen its presence in the fast-growing Inter-
net sales channel.

The German consumer electronics retailing market con-
tinued its positive development in 2011. Market growth was 
supported by strong demand for information technology, 
particularly among commercial customers. In the con-
sumer electronics segment, a key product segment for 
Media-saturn, demand for flat-screen televisions also 
exceeded the previous year’s level. Continued price pres-
sure, in turn, had a nega tive impact, causing sales of lCD 
Tv sets to decline year on year. The same applies to the 
consumer electronics segment as a whole. online sales 
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grew disproportionately. The acquisition of Redcoon, a pure 
play online retailer, helped Media-saturn to nearly maintain 
its German market share in 2011. 

sector developments diverged markedly between Western 
and eastern europe, influenced heavily by macroeconomic 
parameters. 

sales declined in Western europe in 2011, with most coun-
tries where Media-saturn does business failing to match the 
previous year’s sales level. In particular, the countries most 
heavily affected by the euro crisis, such as portugal and 
spain, experienced some particularly sharp drops in sales. In 
Western europe, the Internet sales channel continued to gain 
importance in 2011. Despite the difficult economic parameters, 
Media-saturn continued to expand its Western european 
market share. 

sales in the eastern european electronics retail sector 
increased in 2011, driven by double-digit growth in Russia and 
Turkey that was fuelled by favourable economic parameters. 
Meanwhile, the previous year’s negative trend continued to 
have a strong hold over Greece. Following several years of 
decline, the sector returned to growth in Hungary, while 
sales in poland remained stable. With the exception of 
 Hungary and poland, Media-saturn was able to expand its 
market share across eastern europe in 2011. 

galeria Kaufhof: developments in the 
department store business

The department store segment in Germany trailed the 
German retail sector as a whole in 2011. 

sales developments in the department store sector were 
driven largely by sales trends in the textile and clothing seg-
ments. Following a good first six months, the textiles market 
weakened distinctly during the second half of the year, with 
both trends due largely to weather-related seasonal shifts. 
all in all, textile and clothing sales rose slightly year-on-year. 
The positive market development was driven largely by 
strong growth in Internet and mail-order retail, while sales in 
stationary textiles retailing declined. The department store 
sector was also not immune to this trend. 

In Belgium, Galeria Inno continued its positive sales develop-
ment during the reporting year, with sales once again out-
growing the retail sector as a whole. 

Real estate: developments in the real estate 
business

In view of increasing global economic headwinds, real estate 
fundamentals remained comparatively positive in 2011. 
across the world, commercial real-estate investments were 
at a high level. However, market sentiment dampened some-
what towards the end of the year, causing the market to 
weaken. Investors remained risk-averse and invested almost 
exclusively in so-called core prop erties in established loca-
tions with strong tenants and long-term leases.

Real estate market performance varied across regions. 
across europe, market development was rather slow and, in 
line with overall economic developments, heterogeneous. In 
2011, europe-wide real estate trading volumes amounted to 
€115 billion, an increase of just over 10 percent compared to 
the same period a year earlier. nearly one-third of transac-
tions related to retail properties. The UK and German mar-
kets accounted for about half of total investments. Real estate 
yields stabilised or contracted slightly across europe. The 
european rental market, in turn, developed positively. all in 
all, we project a continued positive trend. The deterioration of 
the economic environment has made local real estate market 
corrections more likely as this market generally lags behind 
the economic cycle.

In Germany, the commercial real estate market profited from 
generally favourable economic developments. Transaction 
volumes increased by 22 percent year-on-year in 2011 as 
Germany remained a key target market for national and inter-
national investors. The combination of limited supply of prime 
real estate in top locations and investors’ persistently strong 
risk aversion sparked fresh interest in secondary locations, 
particularly in Germany.

as in the previous year, developments in eastern europe were 
mixed. In general terms, the region profited from continually 
high demand in the eurozone. as a result, in the period up until 
the end of november 2011, the volume of commercial property 
transactions was nearly twice as high as in the same period a 
year earlier. Investors continued to focus on the more mature 
markets of the Czech Republic, poland and Russia. The higher 
risk awareness in europe was felt by the smaller emerging 
south-east european markets such as Hungary and serbia,  
in particular, which recorded hardly any investment activity. 
Yields largely remained stable or declined slightly across 
eastern europe.



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 097→ GRoUp ManaGeMenT RepoRT : 2. eConoMIC paRaMeTeRs→ GRoUp ManaGeMenT RepoRT : 2. eConoMIC paRaMeTeRs

some of asia’s commercial real estate markets began to feel 
the effects of global economic weakness, albeit to different 
degrees: in some markets, demand for rental space trended 
in opposite directions. For example, occupier demand 
declined in India but recovered in China. Rental values, in 
turn, generally stabilised. Commercial property transaction 
volumes grew slightly again compared with 2010 – even 
though the natural and nuclear disaster caused the region’s 
most important real estate market, Japan, to collapse during 
the second quarter of 2011. The market began to recover in 
the third quarter, however. local investors continue to dom-
inate the asian investment market, with cross-border invest-

ments accounting for only about 10 percent of transaction 
volumes. Yield pressure weakened somewhat, resulting in a 
broad stabilisation of yields. strong inflationary pressure and 
expanding credit growth, however, raised concerns of an 
overheating of the Chinese real estate market in 2011. specu-
lative bubbles formed in major Chinese cities, in particular. 
The steep increase in speculative investments and rising real 
estate prices in the housing segment can put pressure on the 
Chinese government. as a result, the housing market is likely 
to see some downward price corrections. In addition, a burst-
ing housing bubble could also result in dislocations in the 
commercial real estate market and banking sector.
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3. Earnings position

Overview of group business developments

MeTRo  GRoUp can look back on generally solid business 
developments in 2011, a year characterised by extraordinary 
economic parameters. The sovereign debt crisis, high unem-
ployment 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.

sales and earnings developments

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 percent. 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 cur-
rencies: –3.6 percent), due partly to the sale of the French 
operations of Media-saturn. In eastern europe, sales rose 
by 0.4 percent to €16.9 billion (in local currencies: +3.3 per-
cent). In asia/africa, sales continued to grow dynamically 
despite the divestment of Metro Cash & Carry Morocco, 
rising by 11.2  percent to €3.0 billion (in local currencies: 
+14.3 percent).

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 difficult 
market conditions were partially compensated by positive 
earnings contributions from the efficiency and value-enhanc-
ing 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 previous 
year’s level. In Western europe, eBIT rose by €15 million to 

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
Media-saturn 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 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

 606
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€903 million. eBIT before special items fell by €70 million 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 opera-
tive start-up losses at Media Markt in China and the divest-
ment of Metro Cash & Carry in Morocco. eBIT before special 
items in the asia/africa region improved by €26 million to 
€–25 million.

Divisional sales and earnings developments

Metro Cash & Carry 
sales of Metro Cash & Carry rose by 0.2 percent (in local cur-
rencies: +1.4 percent) to €31.2 billion in 2011. like-for-like 
sales increased by 0.1 percent. The profiling merchandise 
groups of meat, fresh fish and wine developed particularly 
favourably. Delivery sales continued their strong growth: 
Metro Cash & Carry generated delivery sales of about €1.6 bil-
lion. The sales share of own-brand products also rose strongly 
to 15.7 percent – an increase of 2.4 percentage points com-
pared to the previous year. The exit from the Moroccan market, 
however, dampened sales growth at Metro Cash & Carry. 

In Germany, the decline in sales by 2.8 percent to €5.2 billion 
in the financial year 2011 was due mostly to location and 
other divestments. like-for-like sales increased slightly by 
0.1 percent.

Metro Cash & Carry’s international share of sales increased 
to 83.5 percent from 82.9 percent. 

In a continually difficult economic environment, sales in Western 
europe fell short of the previous year’s level in 2011, declining by 
0.9 percent to €11.8 billion (in local currencies: –0.8 percent). In 
Italy and spain, sales fell only slightly short of the previous 
year’s level in a very challenging market environment. 

In eastern europe, sales rose by 0.7 percent to €11.5 billion in 
the financial year 2011. The region profited from double-digit 
growth in Russia, in particular. sales growth in eastern 
europe was stronger in local currencies, with an increase of 
3.2 percent. like-for-like sales in eastern europe, however, 
declined by 1.2 percent. as in the previous year, the food busi-
ness developed markedly better than the nonfood business.

The strong sales momentum in the asia/africa region con-
tinued in the financial year 2011. sales grew by 9.4 percent to 
€2.7 billion (in local currencies: +12.7 percent). The exit from 
the Moroccan market was clearly offset by strong sales 
growth in asia. all asian countries recorded double-digit 
sales growth.

as of 31 December 2011, Metro Cash & Carry was represented 
in 728 locations across 30 countries: 107 stores in Germany, 
260 in Western europe, 268 in eastern europe and 93 in asia/africa. 

Metro Cash & Carry’s eBIT declined by 5.2 percent to 
€1,037 million. eBIT before special items rose by 4.0 percent 
to €1,148 million. This earnings growth is essentially due to 

sales of Metro Cash & Carry 2011
by region

8.7% 
asia/africa

37.9%
Western europe  
(excl. Germany)

36.9% 
eastern europe

16.5%
Germany

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
Media-saturn 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 Media-saturn, €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 Media-saturn, €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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margin improvements related to shape 2012. In addition, the 
higher sales proportion of own brands had a positive impact 
on margin developments. With an improved eBIT margin, 
Metro Cash & Carry managed to improve its return again in a 
difficult environment.

Real 
Due partly to store divestments, Real’s sales declined by 
2.3  percent to €11.2 billion in 2011 (in local currencies: 
–1.4 percent). The challenging nonfood business and the disap-
pointing Christmas business, in particular, continued to weigh 
on developments. like-for-like sales declined by 0.8 percent.

In Germany, sales fell by 1.6 percent to €8.3 billion in 2011. 
This development is largely due to store divestments: like-
for-like sales remained stable at the previous year’s level. 

Key figures Metro Cash & Carry 2011  
in year-on-year comparison

 Change in %

2010 
€ million

2011 
€ million in €

Currency 
effects in 

percentage 
points

in local 
cur-

rencies

Like-for-
like (local 

cur-
rencies) 

sales 31,095 31,155 0.2 –1.2 1.4 0.1
   Germany 5,302 5,152 –2.8 0.0 –2.8 0.1
   Western europe 11,912 11,805 –0.9 –0.1 –0.8 –1.0
   eastern europe 11,407 11,492 0.7 –2.5 3.2 –1.2
   asia/africa 2,474 2,706 9.4 –3.3 12.7 12.7
eBITDa 1,3741 1,4081 2.4 – – –
eBIT 1,1041 1,1481 4.0 – – –
eBIT margin (%) 3.61 3.71 – – – –
locations (number) 687 7282 6.0 – – –
selling space 
(1,000 sqm) 5,355 5,517 3.0 – – –

1 Before special items from shape 2012
2 Including first-time inclusien of satellite stores opend in 2009/2010 (total of 14)

Real’s international share of sales declined to 26.1 percent 
from 26.6 percent.

In eastern europe, sales fell by 4.3 percent to €2.9 billion in 
2011 (in local currencies: –0.9 percent). like-for-like sales in 
eastern europe retreated by 3.0 percent. although Real con-
tinued to record strong sales growth in Russia, polish and 
Romanian consumers’ general reluctance to spend money 
weighed on sales developments in eastern europe. 

at the end of 2011, Real’s network of locations comprised 
426 hypermarkets in 6 countries: 316 in Germany and 110 in 
eastern europe.

Key figures Real 2011 
in year-on-year comparison

Change in %

2010 
€ million

2011 
€ million in €

Currency 
effects in 

percentage 
points

in local 
cur-

rencies

Like-for-
like (local 

cur-
rencies) 

sales 11,499 11,230 –2.3 –0.9 –1.4 –0.8
  Germany 8,441 8,304 –1.6 0.0 –1.6 –0.1
  eastern europe 3,058 2,926 –4.3 –3.4 –0.9 –3.0
eBITDa 3211 3211 –0.3 – – –
eBIT 1321 1341 1.2 – – –
eBIT margin (%) 1.11 1.21 – – – –
locations (number) 429 426 –0.7 – – –
selling space 
(1,000 sqm) 3,107 3,082 –0.8 – – –

1 Before special items from shape 2012

sales of Real 2011
by region

26.1% 
eastern europe

73.9%
Germany
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sales in Western europe fell by 6.2 percent to €8.7 billion in 
2011 (in local currencies: –7.4 percent). The challenging 
market environment and the divestment of the French con-
sumer electronics stores dampened sales developments. 
like-for-like sales declined by 9.0 percent in a reflection of 
the difficult market environment in the consumer electronics 
sector. The online business in austria, Italy and the nether-
lands, however, posted strong growth rates. 

In eastern europe, Media-saturn posted sales growth of  
4.9 percent to €2.5 billion in the financial year 2011 (in local cur-
rencies: +9.2 percent). The key drivers of this growth were 
Russia and Turkey. like-for-like sales declined by 1.4 percent.

In asia, the Media Markt sales brand opened another 6 loca-
tions in shanghai, China, during the financial year 2011. sales 
amounted to €92 million after €9 million in the previous year.

at the end of 2011, the location network of Media-saturn com-
prised 893 consumer electronics stores: 389 in Germany, 344 
in Western europe, 153 in eastern europe and 7 locations in 
asia. 

eBIT of Media-saturn totalled €493 million after €492 million 
in the previous year. eBIT before special items declined by 
€83 million to €542 million. This figure includes higher 
op erative start-up costs for the market entry in China as well 
as the launching of the online business.

eBIT declined by €11 million to €94 million. eBIT before 
special items, in turn, rose by €2 million to €134 million. In 
Germany, the slight decline in eBIT compared with the pre-
vious year’s level was largely due to the Christmas busi-
ness. Meanwhile, the positive eBIT trend in eastern europe 
continued, based on cost savings related to shape 2012. In 
particular, Russia and poland posted better results.

Media-saturn 
Media-saturn reaffirmed its leading market position in europe 
in 2011. Despite a challenging economic environment, sales 
fell by just 0.9 percent to €20.6 billion in the financial year 2011 
(in local currencies: –1.0 percent). This decline in sales is also 
attributable to the divestment of the French saturn consumer 
electronics stores as of 30 June 2011. like-for-like sales fell 
by 4.3 percent. The online retailer Redcoon, which was con-
solidated from the third quarter, contributed positively to 
sales developments. In 2011, Internet sales including Redcoon 
amounted to €348 million.

 
sales of Media-saturn 2011
by region

42.3%
Western europe  
(excl. Germany)

12.3% 
eastern europe

45.0%
Germany

0.4%
asia

In Germany, sales rose by 2.0 percent in 2011 and were sup-
ported by the acquisition of Redcoon. Both the new pricing 
strategy at Media Markt, which met with a positive customer 
response, and the successful launching of www.saturn.de 
on 10 october 2011 contributed to this increase. like-for-
like sales nearly matched the previous year’s level.

The international share of sales at Media-saturn declined to 
55.0 percent from 56.3 percent.

Key figures Media-saturn 2011   
in year-on-year comparison

Change in %

2010 
€ million

2011 
€ million in €

Currency 
effects in 

percentage 
points

in local 
cur-

rencies

Like-for-
like (local 

cur-
rencies) 

sales 20,794 20,604 –0.9 0.1 –1.0 –4.3
  Germany 9,087 9,266 2.0 0.0 2.0 –0.6
  Western europe 9,283 8,712 –6.2 1.2 –7.4 –9.0
  eastern europe 2,415 2,534 4.9 –4.3 9.2 –1.4
  asia/africa 9 92 – – – –
eBITDa 8761 8091 –7.6 – – –
eBIT 6251 5421 –13.4 – – –
eBIT margin (%) 3.01 2.61 – – – –
locations (number) 877 893 1.8 – – –
selling space 
(1,000 sqm) 2,829 2,880 1.8 – – –

1 Before special items from shape 2012
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galeria Kaufhof 
sales of Galeria Kaufhof declined by 3.7 percent to €3.4 bil-
lion in 2011 compared with the previous year. like-for-like 
sales fell by 3.4 percent.

In Germany, Galeria Kaufhof generated sales of €3.1 billion 
in 2011 – a decline of 4.4 percent compared with the previous 
year. like-for-like sales fell by 3.9 percent. The atypical 
weather had a distinctly negative impact on sales of seasonal 
merchandise. Following a disappointing start of the Christ-
mas business, hardware sales ended the year satisfactorily, 
but could not offset weak textile sales. In addition, Galeria 
Kaufhof started to phase out sales of the low-margin tech-
nical assortment in order to make more profitable use of the 

sales of galeria Kaufhof 2011
by region

9.9%
Western europe  
(excl. Germany)

90.1%
Germany

selling space with typical department store product cat-
egories such as leather goods, shoes and accessories. The 
related remodelling measures had a negative impact on 
business development.

sales in Western europe rose by 3.1 percent to €343 million. 
like-for-like sales increased by 2.4 percent. 

at the end of 2011, Galeria Kaufhof operated 140 locations:  
125 in Germany and 15 in Belgium.

eBIT declined to €94 million after €138 million in the previous 
year. eBIT before special items retreated by €17 million to 
€121 million from €138 million a year earlier.

Real Estate
The Real estate segment comprises all real estate assets 
owned by MeTRo  GRoUp as well as real estate-related 
services.

eBIT fell to €639 million from €718 million. eBIT before spe-
cial items amounted to €643 million, a decline of €55 million 
that is due largely to lower earnings from active portfolio 
management as well as to lower net rental income due to 
asset disposals.

Others
The “others” segment comprises, among others, MeTRo aG as 
the strategic management holding company of MeTRo GRoUp, 
the procurement organisation in Hong Kong, which also 
operates on behalf of third parties, as well as logistics ser-

Property locations (687 locations)
by region

11.5% 
asia/africa 

29.9%
Western europe  
(excl. Germany)

38.1% 
eastern europe

20.5%
Germany

Key figures galeria Kaufhof 2011
in year-on-year comparison

Change in %

 
2010

€ million
2011

€ million in €

Currency 
effects in 

percentage 
points

in local 
cur-

rencies

Like-for-
like (local 

cur-
rencies) 

sales 3,584 3,450 –3.7 0.0 –3.7 –3.4
  Germany 3,251 3,107 –4.4 0.0 –4.4 –3.9
  Western europe  333 343 3.1 0.0 3.1 2.4
eBITDa 2331 2191 –5.8 – – –
eBIT 1381 1211 –12.5 – – –
eBIT margin (%) 3.91 3.51 – – – –
locations (number) 138 140 1.4 – – –
selling space 
(1,000 sqm) 1,480 1,475 –0.3 – – –

1 Before special items from shape 2012
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vices. In 2011, sales of the “others” segment declined by 
7.8  percent to €263 million. This drop is partly due to the 
divestment of Grillpfanne locations as well as a decline in 
third-party procurement volumes. 

eBIT amounted to €–217 million after €–323 million in 
2010. eBIT before special items improved by €85 million to 
€–197 million compared with the previous year. The eBIT 
improvement is largely due to cost savings in administra-
tive and cross-departmental functions. In addition, one-
time expenses related to the departure of members of the 
Management Board of MeTRo aG no longer applied. This 
had a positive effect on earnings.

Financial result and taxes

Financial result
The financial result comprises above all the net interest 
result of €–580 million (previous year: €–606 million) and 
other financial results of €–102 million (previous year: 
€10 million). Interest income improved as a result of higher 
interest income from loans and receivables including cash 
and cash equivalents as well as lower interest expenses 
related to company pensions and other financial liabilities. 
on the other hand, higher interest expenses from financing 
leases had a negative effect. other financial results fell by 
€112 million to €–102 million. This was due mostly to the 
€79 million decline in cumulative results from currency 
effects and valuation results from hedging transactions 
and hedging relationships. This decline is due largely to 
developments of some eastern european currencies and 
the related exchange rate effects.

 
€ million 2010 2011

Earnings before interest and taxes EBiT 2,2111 2,1131

Result from associated companies 0 1
other investment result 15 41
Interest income/expenses (net result) –606 –580
other financial results 10 –102
Net financial income –581 –640
Earnings before taxes EBT 1,6301 1,4731

Income taxes –694 –732
Net profit for the period 9362 7412

1 Includes special items from shape 2012 of €259 million (previous year: €204 million) in 2011
2 Includes special items from shape 2012 after taxes of €238 million (previous year:  

€203 million) in 2011

additional information on the financial results is contained in 
the notes to the consolidated financial statements in nos. 6 to 
8 “other investment result”, “Interest income/interest 
expenses” and “other financial result”.

Taxes
The increase in taxes paid or due resulted largely from the 
completion of tax audits in Germany and abroad.

The effective tax rate stood at 49.71 percent in the reporting 
year (previous year: 42.56 percent). adjusted for special items 
from the efficiency and value-enhancing programme shape 
2012, the Group's overall tax rate amounted to 43.47 percent 
(previous year: 37.88 percent).

additional information about income taxes is contained in the 
consolidated financial statements in no. 10 “Income taxes”.

group net profit and earnings per share

In 2011, net profit for the period (Group net profit) totalled 
€741 million, 20.9 percent lower than in the previous year. 
net of non-controlling interests, the Group’s net profit 
attributable to the shareholders of MeTRo aG amounted 
to €631 million (previous year: €850 million).

net profit for the period comprises special items totalling 
€238 million (previous year: €203 million) from shape 2012. 
adjusted for special items, net profit for the period thus 
amounted to €979 million (previous year: €1,139 million).

In the financial year 2011, MeTRo GRoUp generated earn-
ings per share of €1.93 (previous year: €2.60). as in the pre-
vious year, the calculation was based on a weighted number 

€ million 2010 2011

Taxes paid or due 659 741
  thereof Germany (215) (174)
  thereof international (444) (567)
  thereof tax expenses/income  
    of the current period (610) (639)
  thereof tax expenses/income  
    from previous periods (49) (102)
Deferred taxes 35 –9
  thereof Germany (22) (50)
  thereof international (13) (–59)
 694 732
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of 326,787,529 shares. Group net profit attributable to the 
shareholders of €631 million was distributed according to 
this number of shares. There was no dilution from so-called 
potential shares in the reporting year or in the previous year.

earnings per share before special items, that is adjusted for 
the special items from shape 2012, totalled €2.63 (previous 
year: €3.12).

EBiT after Cost of Capital (EBiTaC)

MeTRo GRoUp’s strength is reflected in its ability to continu-
ously increase the Company’s value through growth and 
operational efficiency as well as optimal capital deployment. 
MeTRo GRoUp has been using value-orientated performance 
metrics since 2000 to ensure the Company’s sustained value 
creation. since 2009, we have measured the value contribu-
tion in terms of eBITaC (eBIT after Cost of Capital). a positive 
value contribution is achieved when earnings before interest 
and taxes exceed the cost of capital needed to finance the 
average capital employed.

eBITaC = eBIT1 – cost of capital
  = eBIT1 – (capital employed x WaCC)
1 special items from shape 2012 generally periodised over four years

The use of the performance metric eBITaC enables 
MeTRo GRoUp to focus on the key drivers of the operating 
business that management can influence: increases in 
operational efficiency, value-creating growth and the opti-
misation of capital employed. The efficiency and value-
enhancing programme shape 2012 contributes, in 
particular, to increases in operational efficiency and the 
optimisation of capital employed. value-creating growth, in 

Change

2010 2011 Absolute %

net profit for the period € million 9361 7411 –195 –20.9
net profit attributable to  
non-controlling interests € million 86 110 24 27.0
net profit attributable to  
shareholders of MeTRo aG € million 8502 6312 –219 –25.8
earnings per share3 € 2.604 1.934 –0.67 –25.8
earnings per share  
before special items3, 5 € 3.12 2.63 –0.49 –15.8

1 Includes special items from shape 2012 after taxes of €238 million (previous year: €203 million)
2 Includes special items from shape 2012 after taxes of €228 million (previous year: €169 million)
3 net of non-controlling interests
4 Includes special items from shape 2012 after taxes of €0.70 per share (previous year: €0.52)
5 adjusted for special items from shape 2012 

turn, continues to derive largely from MeTRo  GRoUp’s 
strategy of investing in the high-margin growth regions of 
eastern europe and asia.

The cost of capital reflects the expected remuneration to 
investors for the capital they provide and for their invest-
ment risk before taxes. It is calculated by multiplying the 
average capital employed by the weighted average cost of 
capital before taxes (WaCC).

The cost of capital before taxes corresponds to the min-
imum return on capital demanded by capital providers. It 
reflects the total cost of capital employed and thus con-
sists of equity and debt capital costs. In 2011, MeTRo GRoUp’s 
weighted cost of capital before taxes amounted to 9.1 percent. 
This figure is calculated from the segment-specific weighted 
cost of capital weighted according to capital employed.

Business assets represent interest-carrying assets. They 
comprise segment assets plus net working capital less 
trade payables as well as deferred liabilities. We principally 
use an average capital employed that is calculated from 
quarterly financial statements in order to also consider 
developments in capital employed that occur during the 
relevant period.

In the calculation of eBITaC, special items from shape 2012 
are generally distributed over four years on a straight-line 
basis and considered in earnings before interest and taxes 
(eBIT) during the reporting year. as the respective positive 
eBIT effects largely arise with a time lag to expenses, the 
distribution of these special items over several years pro-
vides for an improved presentation of operating per-
formance. as a result, short-term special effects do not 
fully impact earnings during the period in which they occur. 
In addition, the periodisation helps to ensure that mea s-
ures that create value over the long term are not aban-
doned because of negative short-term earnings effects.

The results of the eBITaC analysis are used, among other 
things, for the management of MeTRo GRoUp’s portfolio as 
well as for the allocation of investment funds. Medium- to 
long-term effects on value creation are the key factor 
determining the allocation of investment funds. as a result, 
the cash value of future value added represents the key cri-
terion for all investments within MeTRo GRoUp. In order to 
also consider tax aspects in decisions on future expansion, 
value added after taxes is calculated for these cases. In 
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addition to the value added of investment projects, free 
cash flow and the cash recovery period are used as add-
itional liquidity-based key performance metrics. above all 
in times of capital squeeze, a ranking of alternative invest-
ment projects represents an important success factor in 
corporate management.

€ million 20101 2011 Delta

eBIT before special items 2,415 2,372 –43
eBIT after periodisation of 
 special items2 2,219 2,111 –108

Ø Business assets 15,895 16,698 803
WaCC before taxes 9.1% 9.1% –
Cost of capital –1,454 –1,527 –73
eBITaC 765 584 –181

1 previous year adjusted for comparability reasons
2 The effect of the special items is spread over four years

In 2011, MeTRo GRoUp successfully deployed its business 
assets and achieved a positive eBITaC of €584 million. after 
periodisation of special items from shape 2012 in the amount 
of €259 million, and consideration of periodised one-time 
expenses from shape 2012 from the years 2008 (€237 mil-
lion), 2009 (€343 million) and 2010 (€204 million), eBIT for 
2011 totalled €2,111 million. Given average business assets of 
€16,698 million, the cost of capital amounted to €1,527 mil-
lion. The growth in business assets, the decline in eBIT and 
the one-time expenses related to shape that arose in 2011 
capped value added below the previous year’s level.

DEBT CAPiTAL COsTs

Risk-free rate of return 4.3%
+

average long-term risk premium 1.5%
= 5.8%

  – Tax effect –1.5%

= 4.3%

EQUiTy CAPiTAL COsTs

Risk-free rate of return 4.3%
+

Market risk premium 5.0%
x Beta factor (specific risk premium for MeTRo GRoUp) 1.0

= 9.3%

6.8% group wACC after taxes

Weighting at market rates 50%

Tax effect (1–25.4%)

Weighting at market rates 50%

9.1% group wACC before taxes
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Balance sheet profit of METRO Ag and profit 
appropriation in accordance with german 
commercial law

MeTRo  aG’s annual financial statements prepared under 
German commercial law serve as the basis for dividend dis-
tribution. The income statement and balance sheet of 
MeTRo aG prepared in accordance with the German Com-
mercial Code (HGB) are as follows:

Balance sheet profit of METRO Ag and profit appropriation
For the financial year 2011, MeTRo  aG posted investment 
income of €956 million, compared with €920 million in the 
previous year.

In consideration of other income, expenses and taxes as well 
as the transfer of €250 million to revenue reserves, the Com-
pany reported a balance sheet profit of €462 million com-
pared with €456 million in 2010.

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 be paid 

income statement for the financial year from  
1 January to 31 December 2011 prepared under  
the german Commercial Code (hgB)
€ million 2010 2011

Investment income 920 956
Financial result –178 –125
other operating income 305 553
personnel expenses –154 –137
Depreciation/amortisation on intangible and 
tangible assets –38 –66
other operating expenses –292 –458
NOPAT 563 723
extraordinary result –31 0
Income taxes –36 –26
other taxes –4 1
Net income 492 698
profit carried forward from the previous year 24 14
additions to revenue reserves –60 –250
Balance sheet profit 456 462

and that the balance of €20 million be carried forward to the 
new account. The balance sheet profit of €462 million 
includes retained earnings of €14 million. The dividend pro-
posed by the Management Board amounts to 

→ €1.350 per ordinary share and 
→ €1.485 per preference share.
 

Balance sheet as at 31 December 2011  
Assets
€ million 31/12/2010 31/12/2011

Fixed assets
Intangible assets 148 84
Tangible assets 5 4
Financial assets  7,921 8,660
 8,074 8,748
Current assets 

Receivables and other assets 2,829 2,352

Cash on hand, bank deposits and cheques 2,200 914
 5,029 3,266
Prepaid expenses and deferred charges 19 15

13,122 12,029

Liabilities
€ million 31/12/2010 31/12/2011

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

13,122 12,029
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special items from shape 2012  
by sales division

€ million

2010
as  

reported

2011 
as  

reported

2010
special 

items

2011 
special 

items

2010
before  

special items

2011 
before  

special items

EBiTDA 3,591 3,429 135 222 3,726 3,651
thereof Metro Cash & Carry 1,363 1,297 11 111 1,374 1,408
 Real 310 292 11 29 321 321
 Media-saturn 818 767 58 42 876 809
 Galeria Kaufhof 234 193 –1 26 233 219
 Real estate 1,101 1,008 –14 –14 1,087 994

 others –207 –97 41 20 –166 –77
 Consolidation –28 –31 29 8 1 –23
EBiT  2,211 2,113 204 259 2,415 2,372
thereof Metro Cash & Carry 1,094 1,037 10 111 1,104 1,148
 Real 105 94 27 40 132 134
 Media-saturn 492 493 133 49 625 542
 Galeria Kaufhof 138 94 0 27 138 121
 Real estate 718 639 –20 4 698 643
 others –323 –217 41 20 –282 –197
 Consolidation –13 –27 13 8 0 –19

Earnings before taxes EBT 1,630 1,473 204 259 1,834 1,732
Earnings per share (€) 2.60 1.93 0.52 0.70 3.12 2.63

special items from shape 2012 
by region

€ million

2010
as  

reported

2011 
as  

reported

2010
special 

items

2011 
special 

items

2010
before  

special items

2011 
before  

special items

EBiTDA 3,591 3,429 135 222 3,726 3,651
thereof Germany 1,057 1,021 111 117 1,168 1,138
 Western europe (excl. Germany) 1,242 1,162 67 51 1,309 1,213
 eastern europe 1,242 1,214 9 51 1,251 1,265
 asia/africa 51 22 –52 3 –1 25

 International 2,535 2,398 24 105 2,559 2,503
 Consolidation –1 10 0 0 –1 10
EBiT  2,211 2,113 204 259 2,415 2,372
thereof Germany 399 373 125 131 524 504
 Western europe (excl. Germany) 888 903 138 53 1,026 956
 eastern europe 920 855 –3 72 917 927
 asia/africa 5 –28 –56 3 –51 –25
 International 1,813 1,730 79 128 1,892 1,858
 Consolidation –1 10 0 0 –1 10

Earnings before taxes EBT 1,630 1,473 204 259 1,834 1,732
Earnings per share (€) 2.60 1.93 0.52 0.70 3.12 2.63
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4. Financial and asset position

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 require-
ments in a cost-efficient manner and, where possible, via 
the international capital markets. This applies to the oper-
ating activities as well as to investments. as a matter of 
principle, MeTRo aG bases its selection of financial prod-
ucts on the maturities of the underlying transactions.

Intra-Group 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 companies and is updated monthly. In 
addition, MeTRo aG provides 14-day liquidity plans. 

MeTRo  aG’s current long-term investment grade rating of 
BBB/Baa2 and short-term rating of a-2/p-2 ensure access to 
capital markets.

The following principles apply to all Group-wide 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 activ ities 
of  MeTRo GRoUp. associated risks are regularly quantified in 
the context of scenario analyses. open risk positions  –  for 
example financial transactions without an underlying busi-
ness transaction – may be concluded only after the appro-
priate 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 two-signature principle applies within our Company. all 
processes and responsibilities are laid down in Group-wide 
guidelines. The conclusion of financial transactions is sep arated 
from settlement and controlling in organisational 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. 

 607
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The following chart illustrates the development of long- and 
short-term 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

long-term Baa2 BBB
short-term p-2 a-2
outlook negative stable

Financing measures
an ongoing capital market issuance programme serves as 
a source of medium- and long-term financing. In 2011, we 
 conducted the following transactions in the context of this 
programme:

short-term financing requirements are covered through the 
euro Commercial paper programme and a commercial paper 
programme geared especially to French investors. Both pro-
grammes have a maximum volume of €2 billion each. The 
average amount utilised from both programmes in 2011 was 
€1,393 million. no utilisation occurred as of the end of the 
year. Conversely,  MeTRo GRoUp used credit lines totalling 
€1,296 million as per the balance sheet date.

For further information on financing programmes and credit 
lines, see the notes to the consolidated financial statements 
in no. 36 “Financial liabilities”.

aside from the established issuance programmes, the  Company 
had access to sufficient liquidity via comprehensive, generally 
multi-year credit lines at all times. These are listed in the  
table below.

Type of 
 transaction

issue  
date Term Maturity

Nominal 
volume Coupon

Redemp-
tion

May  
2004 7 years

May  
2011

€750  
million  4.625% fixed

Redemp-
tion

June  
2009 2 years

June  
2011

€350
million  3.625% fixed

Unutilised credit lines of  METRO gROUP

31/12/2010 31/12/2011

€ million Total Up to 1 year Over 1 year Total Up to 1 year Over 1 year

Bilateral lines of credit 2,204 1,006 1,198 2,244 309 1,935
Utilisation –1,211 –375 –836 –1,296 –279 –1,017
Unutilised bilateral lines of credit 993 631 362 948 30 918

syndicated lines of credit 2,475 0 2,475 2,475 0 2,475
Utilisation 0 0 0 0 0 0
Unutilised syndicated lines of credit 2,475 0 2,475 2,475 0 2,475

Total lines of credit 4,679 1,006 3,673 4,719 309 4,410
Total utilisation –1,211 –375 –836 –1,296 –279 –1,017
Total unutilised lines of credit 3,468 631 2,837 3,423 30 3,393
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investments/divestments

In the financial year 2011,  MeTRo GRoUp invested €2.1 bil-
lion. This was about €0.4 billion, or around 24.4 percent, 
more than in the previous year. about one-third of invest-
ments made during the reporting year flowed into the con-
tinued international expansion of the sales divisions 
Metro Cash & Carry, Real and Media-saturn (including the 
acquisition of the Redcoon group). In addition, investments 
were made in the modernisation of the existing network of 
locations. Furthermore, investments include about €0.4 bil-
lion in cash additions from finance leases for existing loca-
tions in Germany. 
 

Metro Cash & Carry invested €799 million in the reporting 
year, with non-cash additions of finance leases for existing 
locations accounting for €373 million of this. The sales divi-
sion opened 37 new stores around the world (including 11 so-
called satellite locations). The focus of the expansion was on 
the growth regions of eastern europe and asia/africa with 
26 and 10 new stores, respectively. The cash & carry oper-
ator added 6 new stores each to its network in poland and 
Turkey. The sales division opened 5  stores in Russia and 
4 stores in China. It added 3 new stores each in India, viet-
nam and Ukraine. In Romania, the number of new store 
openings totalled 2. one new store each was added in Bul-
garia, Croatia, serbia, Kazakhstan and France. By closing 
10 stores in Germany, including 9 stores of the C+C schaper 
sales brand, the sales division Metro Cash & Carry system-
atically continued its strategic port folio optimisation.

at Real, investments in the reporting year totalled €166 mil-
lion, €10 million more than in the previous year. Real 
expanded its store network by adding 2 hypermarkets in 
Russia. as part of the streamlining of its store network, 
5  stores, including 4 in Germany, were divested. In addition, 

€ million 2010

2010 Change

2011 Absolute %

Metro Cash & Carry 499 799 300 60.0
Real 156 166 10 6.5
Media-saturn 362 434 72 19.7
Galeria Kaufhof 104 124 20 19.0
Real estate 490 448 –42 –8.5
others 72 124 52 72.2
 METRO gROUP 1,683 2,095 412 24.4

Real pushed ahead with the conceptual repositioning of its 
existing stores and invested in conceptual and modernisation 
measures, particularly in Germany (€82 million).

The investments made by Media-Saturn totalled €434 million 
during the reporting year, up more than €70 million com-
pared with the previous year. The acquisition of the Redcoon 
group, which strengthens the online business of the Media-
saturn group, accounted for €125 million of this. The sales 
division also continued to systematically expand its national 
and international network of stores in 2011. Media-saturn 
opened a total of 57 consumer electronics stores, including 
8 in Germany. With 34 store openings, the focus of the expan-
sion was on Western europe (including Germany). 6 stores 
were added in Italy, 5 in sweden and 4 each in spain and 
switz erland. 2 each were opened in austria and the nether-
lands, 1 each in portugal, Belgium and France. Media-saturn 
opened 17 stores in eastern europe, including 8 in Turkey, 5 in 
Russia and 2 each in poland and Hungary. Following market 
entry in China in 2010, Media-saturn opened 6 additional con-
sumer electronics stores in shanghai in 2011. aside from the 
sale of 35 stores in France in June 2011, another 6 stores 
were disposed of.

During the reporting year, investments by Galeria Kaufhof 
totalled €124 million, up €20 million from the previous year. 
The primary focus of these investments was on conceptual 
and modernisation measures (€99 million). During the finan-
cial year 2011, 4 stores were opened, including 1 “sportarena” 
store and 3 “Wanderzeit” stores. 2 locations were closed.

In the Real Estate segment, investments made during the 
reporting year totalled €448 million, €42 million below the 
previous year’s level. The investments primarily involved the 
acquisition of real estate in connection with the expansion of 
the Metro Cash & Carry and Real sales divisions.

Investments made in the “Others” segment totalled €124 mil-
lion in the reporting year, up €52 million from the previous 
year’s level. The investments were largely attributable to 
intangible assets and business and office equipment.

Investment obligations totalled €252 million. Information on 
this is included in the notes to the consolidated financial 
statements in no. 19 “other intangible assets”, no. 20 “Tangible 
assets” and no. 21 “Investment properties”.
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From divestments,  MeTRo GRoUp received cash and cash 
equivalents of €566 million, which resulted primarily from 
the sale of real estate. additional information about divest-
ments is contained in the “Cash flow statement” in the con-
solidated financial statements and in the notes to the 
consolidated financial statements in no. 40 “notes to the cash 
flow statement”.

Consolidated cash flow statement1

The cash flow statement serves to identify and display the 
cash flows that  MeTRo GRoUp generated or employed in the 
financial year from current operating, investing and financing 

activities. In addition, it shows the cash positions at the begin-
ning and at the end of the financial year.

During the reporting year, total cash flow of €2,146 million 
(previous year: €2,514 million) was generated from current 
operating activities. Investing activities led to cash outflows 
of €1,133 million (previous year: €961 million). This results in 
a year-on-year decline in cash flow before financing activities 
of €540 million to €1,013 million in 2011. Cash flow from 
financing activities showed outflows of €2,441 million (previ-
ous year: €734 million).

additional information is contained in the notes to the finan-
cial statements in no. 40 “notes to the cash flow statement”.

Cash flow

€ million 2010 2011

Cash flow from operating activities 2,514 2,146
Cash flow from investing activities –961 –1,133
Cash flow before financing activities 1,553 1,013
Cash flow from financing activities –734 –2,441
Total cash flows 819 –1,428
Currency effects on cash and cash equivalents 13 –23
Change in cash and cash equivalents due to initial consolidation 0 7
Change in cash and cash equivalents 832 –1,444

1 abridged version. The complete version is shown in the consolidated financial statements.

Capital structure

at the end of 2011,  MeTRo GRoUp’s balance sheet showed 
equity of €6,437 million compared with €6,460 million in the 
previous year. Revenue reserves rose by €56 million. This 
increase essentially derived from the contribution of period 
income attributable to shareholders of MeTRo aG for 2011 
(€631  million), while the dividend payment for 2010 of 
€–442  million as well as a currency-related reduction in 
equity of €–123 million had a negative impact. The equity 
ratio rose by 0.5 percentage points to 18.9 percent. The share 
of revenue reserves in equity totalled 46.4 percent compared 
with 45.3 percent in the previous year. non-controlling inter-
ests declined by €79 million to €73 million. alongside the 
changes in profit attributable to non-controlling interests 
(€102 million) and dividends (€–158 million), this decline was 
due to the disposal of Media Markt France and other changes  
in consolidation. 

net financial debt after netting of cash and cash equivalents 
according to the balance sheet as well as monetary invest-
ments with financial debts, including finance leases, totalled 
€4,075 million after €3,478 million in 2010. non-current 
financial liabilities fell by €698 million to €5,835 million. 
Current financial liabilities decreased by €144 million to 
€1,606 million. During the first half of 2011, bonds with a 
nominal value of €750 million and €350 million, respectively, 
were redeemed upon maturity. During the financial year 
2011, cash and cash equivalents declined by €1,444 million to 
€3,355 million.

The debt capital ratio decreased by 0.5 percentage points to 
81.1 percent. Current liabilities accounted for 70.0 percent 
of total debt compared with 68.6 percent in the previous 
financial year.
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non-current financial liabilities fell by €698 million to 
€5,835  million during the reporting year. This decrease is 
largely attributable to the reclassification to current liabili-
ties of bonds and note loans totalling €1,073 million that 
reach maturity in 2012. This was netted against new borrow-
ing and new finance leases. as of 31 December 2011, current 
financial liabilities totalled €1,606 million. The reclassifica-
tion effect from the change in maturities was compensated 
by the redemption of maturing bonds totalling €1,100 million. 
In addition, the decline in current financial liabilities resulted 
from the repayment of liabilities to banks. Trade payables 
declined largely as a result of currency effects by €126  mil-
lion to €14,267 million. The decline in deferred tax liabilities 
by €55 million resulted from the increased netting of 
deferred tax liabilities and assets compared with the previ-

ous year, which was due to disposals and additions from 
finance leases. The increase in income tax liabilities was 
largely due to a real estate transaction in which real estate 
assets were brought into a fund structure. In addition, audits 
of foreign operations resulted in income tax expenses. 
liabilities related to assets held for sale declined by 
€193  million to €0 million during the reporting year as a 
result of the divestiture of consumer electronics stores in 
France.

Information on the maturity, currency and interest rate struc-
ture of financial liabilities as well as on lines of credit is 
included in the notes to the financial statements in no. 36 
“Financial liabilities”.

Capital structure METRO gROUP
€ million

Assets

A Inventories (current)

B other current assets

C  Tangible and intangible 
assets

D other non-current  
 assets

2010

35,067

8,697 
24.8%

7,458
21.3%

17,468 
49.8%

1,444 
4.1%

C

B

D

A

2011

33,987

17,448
51.3%

7,557
22.2%

7,608
22.5%

1,374
 4.0%

A

B

C

D

Liabilities

E  Trade liabilities 
(current)

F  other debt capital 
(current)

g  Dept capital  
(non-current)

h equity

2010

35,067

5,224
14.9%

14,393
41.1%

8,990 
25.6%

6,460
18.4%

G

F

H

E

2011

33,987

8,254
24.3%

5,029
14.8%

14,267
42.0%

6,437
18.9%

E

F

G

H

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

Equity 31 6,460 6,437
subscribed capital 835 835
Capital reserves 2,544 2,544
Reserves retained from earnings 2,929 2,985
non-controlling interests 152 73

€ million 31/12/2010 31/12/2011

Cash and cash equivalents according to the 
balance sheet 4,799 3,355
Monetary investments > 3 months ≤ 1 year1 6 11
Financial liabilities (incl. finance leases) 8,283 7,441
Net financial debt 3,478 4,075

1 shown in the balance sheet under “other receivables and assets” (current)



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 113→ GROUP MANAGEMENT REPORT : 4. FiNANciAl ANd AssET POsiTiON

Further information on the development of liabilities is shown 
in the notes to the consolidated financial statements in the 
numbers listed in the table.

Asset position

In the financial year 2011, total assets declined by €1,080 mil-
lion to €33,987 million. non-current assets decreased by  
€90 million during 2011 to €18,822 million. Current assets 
also declined by €990 million to €15,165 million.

Non-current assets

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

Non-current assets  18,912 18,822
Goodwill 17, 18 4,064 4,045
other intangible assets 17, 19 436 454
Tangible assets 17, 20 12,482 12,661
Investment properties 17, 21 238 209
Financial assets 17, 22 248 79
other receivables and assets 23 444 470
Deferred tax assets 24 1,000 904

The increase in tangible assets by €179 million is largely 
attributable to the opening of new stores at Metro Cash & Carry 
and the addition of finance leases. The decline in non-cur-
rent financial assets by €169 million is essentially due to 
the partial realisation of a receivable and the reclassifica-
tion of the residual value to current financial assets given 
the now short remaining term. The decrease in deferred tax 
assets by €96 million largely resulted from the higher net-
ting of deferred tax assets and liabilities compared with the 
previous year. This is due to disposals and additions of 
finance leases.

Further information on the development of non-current 
assets is contained in the notes to the consolidated financial 
statements in the numbers listed in the table.

Inventories rose by €150 million to €7,608 million. This 
increase is largely due to the international expansion of the 
Metro Cash & Carry sales division. The decline in cash and 
cash equivalents resulted from the year-end reduction of 
short-term commercial papers with which bonds totalling 
€1,100 million that matured in 2011 had been funded. The sale 
of consumer electronics stores in France resulted in a reduc-
tion of “assets held for sale” by €196 million. In addition, real 
estate assets and an investment were sold (€49 million). 
added to this was the reclassification of several real estate 
assets from non-current assets. Renovation-related retro-
active capitalisations of real estate assets already classified 
as “assets held for sale” were increased in value (€231 mil-
lion). all in all, “assets held for sale” declined by €14 million.

additional information on the development of current assets 
is shown in the notes to the consolidated financial statements 
in the numbers listed in the table.

Current assets

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

Current assets  16,155 15,165
Inventories 25 7,458 7,608
Trade receivables 26 526 551
Financial assets  3 119
other receivables and assets 23 2,724 2,882
Income tax refund entitlements  412 431
Cash and cash equivalents 29 4,799 3,355
assets held for sale 30 233 219

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

Non-current liabilities  8,990 8,254
provisions for pensions and 
other commitments 32 1,016 1,028
other provisions 33 472 478
Financial liabilities 34,36 6,533 5,835
other liabilities 34,37 757 756
Deferred tax liabilities 24 212 157
Current liabilities  19,617 19,296
Trade payables 34,35 14,393 14,267
provisions 33 532 531
Financial liabilities 34,36 1,750 1,606
other liabilities 34,37 2,458 2,498
Income tax liabilities 34 291 394
liabilities connected to assets 
held for sale 30 193 0



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 114→ GROUP MANAGEMENT REPORT : 5. EMPlOyEEs

Western europe (excluding Germany), eastern europe and 
asia/africa rose slightly by 0.4 percent to 158,764 full-time 
equivalents in 2011. a major reason for this increase was our 
accelerating international expansion. on average, we employ 
50 to 250 employees at each new location – depending on the 
sales format. In Germany, by contrast, the number of full-
time equivalents fell by 3.2 percent to 91,189. 

 

Development of employee numbers of METRO gROUP
annual average

workforce by headcount

Germany TotalInternational

283,2802010

280,856 (–0.9%)2011

workforce by full-time equivalents

Germany TotalInternational

252,2582010

249,953 (–0.9%)2011

112,464 170,816

109,099 171,757

94,169 158,089

91,189 158,764

In 2011, our sales division Metro Cash & Carry employed an 
annual average of 112,588 full-time equivalents, 2.6 percent 
more than in the previous year. The number of full-time 
equivalents at Real dropped by 6.0 percent to 52,431. The 
sales division Media-saturn had an annual average of 57,585 
full-time equivalents in 2011 – that is, 2.2 percent less than in 
the previous year. The main reason for this decline was the 
sale of 35 saturn stores in France to the HTM Group in the 
second quarter of 2011. at Galeria Kaufhof, the number of 
full-time equivalents dropped by 3.2 percent to 18,522. In the 
real estate business area, we employed 1,213 full-time equiva -
lents, 8.2 percent less than in the previous year. The number 
of full-time equivalents in the “others” segment rose slightly 
by 2.9 percent to 7,614.

5. Employees

MeTRo GRoUp aims to secure its long-term positive earn-
ings development. To this end, we need employees and man-
agers who and bring our strategy to life on the job each day. 
They must be people who are literally “Made to Trade.”, that 
is, they must think like entrepreneurs and take responsibil-
ity into their own hands. Because our need for motivated and 
qualified employees will continue to grow as we carry out 
our growth strategy and expand internationally, we imple-
ment far-sighted human resources policies: we systemat- 
ically invest in individual initial and ongoing training pro-
grammes, our working conditions and management culture 
in order to attract the very best employees and managers to 
our Company, to support them in accordance with their drive 
and abilities and to strengthen their long-term bond with 
our Company. By taking this approach, we are determined to 
become the employer of choice.

Development of employee numbers

In the financial year 2011, MeTRo  GRoUp employed an 
average number of 249,953 full-time equivalents, 0.9 per-
cent less than in the previous year. our personnel expenses 
fell by 1.1 percent to €7.3 billion (previous year: €7.4 bil-
lion). of this total, €6.0 billion was attributable to wages 
and salaries, including wage taxes and employees’ contri-
bution to social insurance programmes. The rest was 
attributable to social welfare contributions, pension 
expenses and employee benefits. 

Further information about personnel expenses is included in 
no. 15 of the notes to the consolidated financial statements 
“personnel expenses”. 

The largest number of MeTRo GRoUp’s employees work out-
side our domestic market of Germany. our workforce in 

 608
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Development of employee numbers by country and segment
average full-time equivalents1

Metro 
Cash & Carry Real Media-saturn galeria Kaufhof Real Estate Others METRO gROUP

2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

germany 14,725 13,952 30,921 29,932 24,095 23,562 18,068 17,478 727 626 5,633 5,639 94,169 91,189

austria 1,870 1,876 2,289 2,300 4,159 4,176
Belgium 2,810 2,815 1,381 1,420 1,061 1,044 5,251 5,279
Denmark 499 490 23 25 522 515
France 8,368 8,430 2,023 485 10,390 8,914
Italy 3,986 3,977 6,263 6,294 1 0 10,250 10,272
luxembourg 93 112 93 112
netherlands 3,000 2,948 2,218 2,329 8 8 5,226 5,286
portugal 1,429 1,455 762 702 2,192 2,157
spain 3,394 3,409 5,367 5,029 8,761 8,437
sweden 1,517 1,497 1,517 1,497
switzerland 1,278 1,239 83 84 1,362 1,323
United Kingdom 3,020 2,706 3 2 3,023 2,708
western Europe  
(excl. germany) 28,375 28,106 23,218 21,433 1,061 1,044 92 92 52,746 50,675

Bulgaria 2,485 2,523 2,485 2,523
Croatia 1,212 1,157 1,212 1,157
Czech Republic 3,510 3,474 3,510 3,474

Greece 1,166 1,098 1,012 860 2,177 1,958
Hungary 2,872 2,701 1,396 1,358 72 63 2 0 4,342 4,123
Kazakhstan 621 1,154 0 1 621 1,155
Moldova 676 663 676 663
poland 6,838 6,391 10,481 9,652 5,001 4,907 284 317 196 165 22,800 21,432
Romania 5,636 5,535 7,973 6,343 1 1 369 430 13,978 12,309
Russia 13,689 15,968 4,118 4,350 2,798 3,338 104 89 452 647 21,160 24,393
serbia 1,390 1,655 1,390 1,655
slovakia 1,343 1,468 1,343 1,468
Turkey 3,167 3,822 1,889 1,735 1,218 1,418 132 117 38 38 6,443 7,129
Ukraine 6,579 6,395 422 419 2 0 9 8 7,011 6,822
Eastern Europe 51,182 54,005 24,883 22,499 11,424 11,882 595 587 1,065 1,287 89,149 90,260

China 7,734 8,234 160 708 607 576 8,501 9,518
egypt 447 600 447 600
India 1,426 2,136 0 20 1,426 2,156
Indonesia 0 11 0 11
Japan 687 816 687 816
Morocco 1,056 0 1,056 0
pakistan 1,286 1,404 1,286 1,404
vietnam  2,792 3,323 2,792 3,323
Asia/Africa 15,427 16,524 160 708 607 596 16,194 17,828

UsA2 0 1 0 1

international 94,984 98,635 24,883 22,499 34,802 34,023 1,061 1,044 595 587 1,764 1,975 158,089 158,764
METRO gROUP 109,709 112,588 55,804 52,431 58,897 57,585 19,129 18,522 1,322 1,213 7,397 7,614 252,258 249,953

1 Including possible rounding differences
2 Us employees are employees of the Boston Trading office (BTo). The trading office is responsible for seafood procurement.
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Development of employee numbers by country and segment
by headcount as of closing date 31 December

Metro 
Cash & Carry Real Media-saturn galeria Kaufhof Real Estate Others METRO gROUP

2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

germany 16,687 16,295 40,342 38,805 26,885 26,134 22,992 22,346 828 656 5,696 5,942 113,430 110,178

austria 2,134 2,123 2,857 2,652 4,991 4,775
Belgium 3,667 3,681 1,514 1,558 1,431 1,422 6,612 6,661
Denmark 715 698 23 26 738 724
France 8,696 8,846 2,140 12 10,836 8,858
Italy 4,736 4,647 7,115 6,993 11,851 11,640
luxembourg 130 108 130 108
netherlands 5,006 5,080 4,179 4,337 9 9 9,194 9,426
portugal 1,505 1,504 807 693 2,312 2,197
spain 3,816 3,860 6,707 6,440 10,523 10,300
sweden 2,035 2,168 2,035 2,168
switzerland 1,456 1,430 87 94 1,543 1,524
United Kingdom 3,858 3,281 3 3 3,861 3,284
western Europe  
(excl. germany) 34,133 33,720 28,966 26,420 1,431 1,422 96 103 64,626 61,665

Bulgaria 2,600 2,581 2,600 2,581
Croatia 1,206 1,172 1,206 1,172
Czech Republic 3,586 3,723 3,586 3,723
Greece 1,158 1,092 1,047 807 2,205 1,899
Hungary 3,072 2,781 1,443 1,388 72 60 4,587 4,229
Kazakhstan 1,050 1,280 8 7 1,058 1,287
Moldova 766 723 766 723
poland 7,252 6,829 11,185 10,305 5,057 4,955 292 319 190 148 23,976 22,556
Romania 5,716 5,615 7,482 6,422 1 1 359 468 13,558 12,506
Russia 15,582 18,054 4,471 4,690 3,253 3,615 104 96 504 789 23,914 27,244
serbia 1,519 1,622 1,519 1,622
slovakia 1,550 1,474 1,550 1,474
Turkey 3,437 4,117 2,012 1,858 1,261 1,593 119 124 37 35 6,866 7,727
Ukraine 6,861 7,144 422 424 8 8 7,291 7,576
Eastern Europe 55,355 58,207 25,572 23,699 12,061 12,358 596 607 1,098 1,448 94,682 96,319

China 8,212 8,492 391 992 602 572 9,205 10,056
egypt 679 590 679 590
India 1,528 2,729 0 75 1,528 2,804
Indonesia 0 43 0 43
Japan 1,096 1,077 1,096 1,077
Morocco 0 0 0 0
pakistan 1,304 1,388 1,304 1,388
vietnam  3,396 3,805 3,396 3,805
Asia/Africa 16,215 18,124 391 992 602 647 17,208 19,763

UsA1 0 4 0 4

international 105,703 110,055 25,572 23,699 41,418 39,770 1,431 1,422 596 607 1,796 2,198 176,516 177,751
METRO gROUP 122,390 126,350 65,914 62,504 68,303 65,904 24,423 23,768 1,424 1,263 7,492 8,140 289,946 287,929

1 Us employees are employees of the Boston Trading office (BTo). The trading office is responsible for seafood procurement.



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 117→ GROUP MANAGEMENT REPORT : 5. EMPlOyEEs

Development of employee numbers by country and segment 
full-time equivalents1 as of closing date 31 December

Metro 
Cash & Carry Real Media-saturn galeria Kaufhof Real Estate Others METRO gROUP

2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

germany 14,359 14,015 30,753 29,781 24,302 23,479 18,753 18,157 713 618 5,546 5,764 94,426 91,814

austria 1,909 1,897 2,521 2,310 4,430 4,207
Belgium 3,008 2,990 1,419 1,455 1,111 1,100 5,538 5,545
Denmark 487 486 22 26 509 512
France 8,347 8,480 2,053 12 10,400 8,492
Italy 4,121 4,067 6,622 6,497 10,743 10,564
luxembourg 126 105 126 105
netherlands 3,126 3,093 2,358 2,429 8 8 5,492 5,530
portugal 1,421 1,432 769 653 2,190 2,085
spain 3,446 3,492 5,846 5,521 9,292 9,012
sweden 1,689 1,689 1,689 1,689
switzerland 1,335 1,299 82 88 1,417 1,386
United Kingdom 2,999 2,527 2 2 3,001 2,529
western Europe  
(excl. germany) 28,864 28,464 24,762 21,997 1,111 1,100 90 96 54,827 51,657

Bulgaria 2,573 2,532 2,573 2,532
Croatia 1,201 1,164 1,201 1,164
Czech Republic 3,460 3,453 3,460 3,453
Greece 1,156 1,092 977 750 2,133 1,842
Hungary 2,856 2,589 1,420 1,362 72 60 4,348 4,011
Kazakhstan 1,049 1,277 1 1 1,050 1,278
Moldova 766 723 766 723
poland 6,860 6,419 10,258 9,471 4,996 4,893 291 318 184 141 22,589 21,242
Romania 5,686 5,593 7,390 6,321 1 1 359 468 13,436 12,384
Russia 15,471 17,883 4,306 4,545 3,237 3,597 102 93 498 781 23,613 26,899
serbia 1,519 1,622 1,519 1,622
slovakia 1,519 1,453 1,519 1,453
Turkey 3,437 4,115 1,819 1,672 1,261 1,590 119 124 37 35 6,673 7,536
Ukraine 6,708 6,285 421 424 8 8 7,137 6,717
Eastern Europe 54,261 56,199 24,195 22,433 11,891 12,192 586 597 1,086 1,433 92,018 92,854

China 8,205 8,484 391 992 595 566 9,191 10,042
egypt 656 590 656 590
India 1,520 2,724 0 41 1,520 2,765
Indonesia 0 43 0 43
Japan 808 808 808 808
Morocco 0 0 0 0
pakistan 1,284 1,372 1,284 1,372
vietnam  3,298 3,704 3,298 3,704
Asia/Africa 15,772 17,726 391 992 595 607 16,758 19,325

UsA2 0 4 0 4

international 98,897 102,393 24,195 22,433 37,044 35,181 1,111 1,100 586 597 1,770 2,136 163,603 163,840
METRO gROUP 113,256 116,408 54,948 52,214 61,346 58,660 19,865 19,257 1,299 1,215 7,316 7,900 258,029 255,654

1 Including possible rounding differences
2 Us employees are employees of the Boston Trading office (BTo). The trading office is responsible for seafood procurement.
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Far-sighted human resources policies 

our Company’s future largely depends on our ability to react 
flexibly and rapidly to changing business conditions and cus-
tomer needs. For this reason, our human resources policies 
enable our employees to play an active role in shaping these 
changes and in optimally fulfilling the expectations of our 
customers. By assuming the social responsibility that falls to 
us as an employer, we are simultaneously responding to 
demographic change: a shrinking labour pool, a rising aver-
age age of employees around the world and growing migra-
tion to Western europe. In the race to attract the best experts 
and managers, our far-sighted human resources policies 
give us a considerable edge. 

To us, assuming responsibility for our staff means: 

→  We promote a value-orientated managerial culture that 
serves as a foundation for our executives in their work to 
implement and refine MeTRo  GRoUp’s strategy. To  
ensure that we can largely meet our need for skilled man-
agers from our own ranks, we provide our potential man-
agers with tailored career and professional growth 
opportunities.

→  We are training leader in the trade sector. We raise young  
people’s enthusiasm for the multifaceted opportunities  
offered by our sector at an early stage and teach the 
ne cessary retail expertise to future skilled workers. 

→  We create attractive working conditions to ensure that  
our employees remain highly productive and motivated 
over the long term.

→  We strengthen the employer brand MeTRo  GRoUp in 
order to position our Company, rise above our competi-
tors and attract new employees.

These efforts play a part in contributing to the long-term com-
mitment of our current staff to our Company and to our ability 
to attract new employees as our business needs require. 

Value-based managerial culture

MeTRo GRoUp sets high standards for its managers. and the 
reason for this is clear: our executives serve as role models. In 
addition, they must encourage their employees to be highly pro-
ductive because it is these very employees who make such a 
large contribution to MeTRo GRoUp’s success. our man agers 
also carry out our business strategy and/or refine it. The type of 
abilities and characteristics that an executive at MeTRo GRoUp 
should have is described in a model that we newly developed 
during the financial year. It forms the framework for systematic 
career planning and the professional growth of our managers. 
It comprises five dimensions and applies to executives in levels 
1 to 3 – that is, Management Board/General Management, div-
isional management, main departmental or departmental man-
agement and store management. There are 5,121 employees in 
this group around the world. 

The executives of MeTRo GRoUp 

→ act in a value-focused, ethical and responsible manner, 
→  have entrepreneurial spirit and are passionate, bold and  

results-driven,  

0.5% 
Real estate

21.0%
Real

7.4% 
Galeria Kaufhof

45.1%
Metro Cash & Carry

Employees by segment
full-time equivalents

23.0% 
Media-saturn

3.0%
others

Employees by region 
full-time equivalents

7.1% 
asia/africa

20.3%
Western europe  
(excl. Germany)

36.1% 
eastern europe

36.5%
Germany



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 119→ GROUP MANAGEMENT REPORT : 5. EMPlOyEEs

→ think and act in a customer-focused way,
→ are open to change processes and actively shape them,
→ promote the growth of people and organisations.

Centralised management of executive development and 
succession planning
at MeTRo  GRoUp, systematic executive development is a 
central responsibility of the strategic holding company, 
MeTRo aG. By taking this approach, we ensure that the abil-
ities and expertise of our managers are consistently designed 
to meet our Company’s needs and strategic goals. Further-
more, we can systematically offer international career paths 
to our executives – regardless of the sales division and seg-
ment where they work. Centralised career planning also 
enables us to identify the right candidates for key positions in 
the Company, support them and thus ensure optimal suc-
cession planning. In the reporting year, the in-house succes-
sion rate for the top management level – that is, in particular 
managing directors of Group companies as well as divisional 
heads of MeTRo aG – stood at about 78 percent, well above 
our target of 75 percent. 

To promote discussions among our young managers and to 
communicate the dimensions of the executive model at an 
early stage, we organise several events. In the reporting 
year, for instance, 100 employees attended the Young Talent 
Day 2011. This conference was designed to inform the Com-
pany’s future executives about leadership and sustainability. 

individual career assessments
The foundation of career planning is the annual performance 
and potential assessment that we conduct on an individual 
basis with our executives and employees in key positions. 
The objective is to be able to better estimate progress and 
abilities – on the basis of the five dimensions described in 
our executive model. During this performance evaluation, 
employees and their supervisors jointly create a subsequent 
career development plan. This process ensures that we 
identify and support suitable candidates for key positions at 
an early stage. 

Tailor-made initial and ongoing training

We largely meet our need for qualified skilled employees by 
conducting our own training programmes. In 2011, the 
number of trainees around the world totalled 9,891 (previous 
year: 10,682), which corresponds to a drop of 7.4 percent. In 
Germany, we hired 2,281 trainees during the reporting year. 

The total number in Germany amounted to 7,176 trainees in 25 
training occupations – 718 fewer than in the previous year. 
This drop was primarily due to our decision to adjust the 
number of training slots to current needs. With a share of  
7.9 percent, we continue to be one of Germany’s largest pro-
viders of vocational training. In the reporting year, 2,349 of 
our trainees completed their programmes at MeTRo GRoUp, 
a success rate of 96 percent. afterwards, we offered employ-
ment contracts to 61 percent of them. 
 
Trainees 
annual average

2010 2011

Germany 7,894 7,176
share 8.4% 7.9%
Total 10,682 9,891

Qualification programmes
International expansion and new sales concepts make our 
industry extremely diverse. They also cause the demands 
placed on our employees to constantly change. as part of our 
human resources policies, we apply comprehensive profes-
sional development programmes to teach and refine the 
required skills. MeTRo University is the central platform 
where we develop and qualify our current and future man-
agers. It brings together our professional development pro-
grammes that we offer at various international locations. In 
2011, we repositioned MeTRo University and altered its course 
offerings in order to address current strategic approaches and 
methods used in executive and employee development. We 
continue to work with highly respected international institu-
tions to provide our managers with access to external know-
how. our partners include the “Institut européen d’adminis- 
tration des affaires” (InseaD) in Fontainebleau, France, and 
the International Institute for Management Development (IMD) 
in lausanne, switzerland. In 2011, about 800 managers at 
MeTRo  GRoUp attended programmes and professional 
development courses at MeTRo University. 

An attractive working environment 

To attract qualified employees to our Company, to motivate 
them and to gain their long-term commitment to the Com-
pany, we offer them state-of-the-art working conditions. For 
this reason, we systematically invest in human resources 
programmes and develop concepts to promote employee 
health and work-life balance.
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Active health management
We give a high priority to the health and safety of our employ-
ees. For this reason, we work to create safe and secure work-
ing conditions. By offering such programmes as back 
exercises, fitness sessions, corporate sports activities, nutri-
tion tips, ergonomic counselling and stress-prevention train-
ing, we help our employees to remain physically fit and 
mentally sharp throughout their working lives. We placed 
these and other offerings under the umbrella of the health 
campaign Go in 2004.

Diversity as a competitive edge
MeTRo GRoUp is one of the world’s leading retail and whole-
sale companies. We truly believe that the diverse cultures 
and skills of our employees create a competitive edge for us. 
The diversity of our workforce is the basis for creativity and 
multifaceted approaches to our business. We draw energy 
from this to develop optimal solutions for markets and cus-
tomers – in every country where we do business. as an 
employer, we promote talent and abilities in such a way that 
employees can perform at optimal levels, regardless of 
gender, age, nationality, ethnic background, sexual orienta-
tion, possible disability or religion.

In the reporting year, people from 179 countries worked for 
MeTRo  GRoUp. The average age of our workforce was 
37.9 years (previous year: 37.4 years). We also open the way for 
older employees to join the working world. In Germany, 
MeTRo GRoUp hired 741 employees who were in the age group 
of 50plus in 2011. Internationally, the total was 1,287 employ-
ees. The share of employees who are 50 and older in the entire 
workforce was 17.5 percent (previous year: 16.8 percent). In 
Germany, the share was 30.3 percent (previous year: 28.9 per-
cent). In the reporting year, we also employed 5,684 people with 
recognised severe disabilities or the equivalent.

as part of our human resources management, we promote 
equal professional opportunities for men and women. The 
share of women in the entire workforce was 55.6 percent in 
the reporting year. The share of women in managerial pos-
itions on levels 1 to 3 was 19.2 percent (previous year: 
18.6 per cent). as a result, MeTRo GRoUp is above the aver-
age of DaX 30 companies. The share of women in executive 

positions is particularly high in eastern europe at 32.8 per-
cent. In the reporting year, MeTRo GRoUp made a voluntary 
commitment to increase the percentage of women on man-
agement levels 1 to 3: to 20 percent by the end of 2013 and to 
25 percent by the end of 2015 worldwide. We will keep these 
goals in mind while recruiting and in succession planning. 

Flexibly living and working
To encourage diversity in the workforce and to address our 
employees’ interest in individually planning their lives, we 
provide them with flexible work schedule and job models. 
These models include rules governing trust-based working 
hours and telework at home. The share of part-time employ-
ees at MeTRo  GRoUp fell slightly to 28.2 percent in 2011 
(previous year: 28.6 percent). In Germany, 44.3 percent of 
employees worked part time (previous year: 44.5 percent).

as part of our effort to increase the number of women in 
managerial positions, we offer programmes which help 
employees to better balance their family and professional 
lives. our male employees also profit from this commitment. 
at our headquarters in Düsseldorf, we operated two bilingual 
day-care centres with 142 full-time childcare slots during the 
reporting year. In January 2012, we opened a third facility 
with an additional 96 childcare slots. as a result, we can 
guarantee all single parents at the headquarters a kinder-
garten slot and provide the children of our employees with a 
diverse programme during all school holidays. MeTRo  aG 
also supports the care of family members. employees who 
care for such relatives on a full-time basis can receive leave 
from their positions for two years after the end of the statu-
tory nursing period. During this period, MeTRo aG provides 
supplementary assistance to statutory social benefits.

group-wide retirement provision model
We help our employees to expand their private retirement 
planning. The Group-wide Future package provides add-
itional voluntary benefits that go beyond the stipulations of 
collective bargaining agreements in the industry. In Germany, 
57,462 of all employees took advantage of this opportunity in 
2011 (previous year: 58,311 employees). This corresponds to a 
share of 54.2 percent.
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Personnel marketing

In the competition for the best skilled employees and execu-
tives, we take steps that polish our image among potential 
applicants. To ensure that a targeted message is delivered to 
skilled employees and executives, we sharpened our profile 
as an employer brand, which consists of seven core elem-
ents, in the reporting year. We are an attractive employer 
because we offer

→ internationality, 
→ Group-wide career opportunities, 
→ exceptional managerial development programmes, 
→ training, 
→ sustainability, 
→ diversity and 
→ compatibility of family and professional life. 

We highlight these core elements in all personnel-marketing 
steps we take. In the reporting year, for instance, we con-

ducted an advertising campaign that focused on women who 
have launched their international careers at MeTRo GRoUp. To 
introduce ourselves to future managers, we work with selected 
universities, universities of applied sciences and student 
groups. In 2002, we launched a conference called Meeting 
Metro that is designed for students in all majors. at this  
conference, we inform them about our Company and the multi-
faceted entry-level and career opportunities it can offer them. 

Employee retention
The human resources policies of MeTRo  GRoUp are 
designed to promote long-term commitment to our Com-
pany among our best employees. In the reporting year, aver-
age job tenure climbed by 0.5 to 8.6 years. The Group-wide 
turnover rate was 18.0 percent, and it was 8.5 percent in 
Germany. Independently prepared studies have confirmed 
the quality of our human resources policies: in one reflec-
tion of this, the CRF Institute certified us as a top employer 
in 2011. The institute ranks us in their list of Germany’s top 
50 employers.
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6. Innovation management

as a retail and wholesale company, MeTRo GRoUp does not 
conduct research and development in the strictest sense of 
the term. Rather, we practise systematic innovation manage-
ment. after all, new concepts and technologies help our sales 
divisions to better meet customers’ needs and respond to 
their shopping habits. Moreover, innovations help us to make 
processes more efficient along the entire supply chain, includ-
ing programmes undertaken in collaboration with suppliers 
and industry partners. By employing this approach, our innov-
ation management supports the long-term profitable growth 
of our Company.

Innovation management at MeTRo GRoUp is systematically 
organised: we continuously identify customer needs, market 
requirements and trends as well as relevant technological 
and conceptual innovations. We jointly develop, test and 
evaluate innovations with internal and external partners. 
should they meet our expectations, we will introduce them 
into our stores. In the process, MeTRo  aG provides our 
companies with sufficient resources, for example, in the 
form of testing facilities. 

In terms of a Group-wide dialogue, employees responsible for 
innovation at the internal IT service provider MeTRo sYsTeMs 
work closely with specialists in the sales divisions. as a 
result, relevant knowledge and qualifications can be created 
and shared within the Group. Furthermore, it is assured that 
the innovations that are developed, address customers’ 
needs and the specific requirements of the sales divisions. In 
introducing new concepts and technological innovations, we 
conduct an open, constructive dialogue with external part-
ners. These partners include consumer groups and labour 
unions. We are a member of national and international organ-
isations in order to support the development of standards. 

In 2011, we carried forward projects already launched and 
augmented them with other programmes from the sales div-
isions. The goal continues to be to successfully introduce new 
concepts into everyday business practices, to use innova tive 
technologies in stores and warehouses as well as to expand 
their use in cooperation with suppliers and business part-
ners. The focal points of these efforts are cutting-edge 
information and communication technologies (ICT) and 
Radio Frequency Identification (RFID), through which prod-
ucts and product movements can be registered without con-

tact in IT systems. one additional focal point is mobile 
shopping – access to our products through such mobile end 
devices as smartphones.

working relationships with external partners

as early as 2002, we launched the MeTRo  GRoUp Future 
store Initiative. More than 75 partners from the academic 
world, the consumer goods industry as well as the service 
and ICT sector are currently members of this alliance. Work-
ing together with these partners, we test innovative solutions 
in our efforts to address the operating challenges faced by 
the sales divisions. The focal point of the partnership, which 
was successfully continued during the reporting year, is 
always customers and their needs.

a central testing platform for the initiative is the MeTRo GRoUp 
Future store in Tönisvorst, a city in the German state of north 
Rhine-Westphalia. The store is a Real hypermarket in which 
the sales division has been testing new concepts and tech-
nologies with the assistance of the partners of the MeTRo GRoUp 
Future store Initiative since 2008. Innovations that prove 
themselves in the Future store are gradually introduced by 
Real and in some cases even by Metro Cash & Carry.

Mobile shopping

one of the critical challenges facing retailing concerns chang-
ing customer shopping habits, which are shaped by such mega-
trends as mobility and digitalisation. MeTRo  GRoUp is 
addressing these trends as part of its innovation management. 
In particular, the increasing use of smartphones facilitates new 
ways to approach and retain customers. In the process, so-
called apps, software programmes with limited functions that 
are directly tailored to the users’ needs, are gaining impor-
tance. MeTRo GRoUp and its sales divisions offer a myriad of 
these applications for various platforms, including for ios, 
apple’s popular operating system. With Real’s app, for ex ample, 
customers can create electronic shopping lists, check on 
discounted items and get directions to the nearest Real hyper-
market. In 2011, this free application was installed on smart-
phones more than 820,000 times. Users downloaded our “Das 
Gute essen” (eat good food) cookbook app more than 430,000 
times during the reporting year. It provides access to more than 
500 recipes as well as sustainability-related information.

The Metro Cash  &  Carry wholesale stores have also de- 
veloped their own smartphone applications. The “MeTRo ein-
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fach lecker” (MeTRo simply delicious) programme, for 
example, offers cooks an extensive collection of recipes, 
including step-by-step instructions on how to prepare the 
dishes. The “TischBaR” gastronomy platform operated by the 
sales division has also been available for smartphones since 
2011. With this programme, users can find and rate cafés, 
bars, bistros and restaurants on the go. The “MeTRophone” 
application, on the other hand, caters to selected users of the 
delivery service. all products from the personal customer 
order list and the entire delivery range of the respective 
Metro Cash & Carry wholesale store can be ordered directly 
from this app. Customers can check the status of the order 
over their smartphone at any time until the time of shipping. 
The sales division introduced “MeTRophone” in Germany in 
2011. During the reporting year, the app was tested by profes-
sional customers in the Czech Republic, poland and spain.

Contactless payment
In our Real Future store in Tönisvorst, a city in the German 
state of north Rhine-Westphalia, we began to test a payment 
method based on so-called near Field Communication (nFC) 
technology in november 2011. With this technology, data can 
be transferred in a secure, contactless manner over a short 
distance of up to ten centimetres. Computer chips that can be 
integrated into such devices as credit cards or mobile phones 
serve as both sender and receiver during the transfer of data. 
The primary strength of this technology is that the wireless 
connection is established quickly and effortlessly.

To pay for their purchases in the Real Future store, custom-
ers simply have to hold a compatible nFC card, such as a pay-
back Maestro card, next to the reader at the checkout. The 
amount to be paid is then automatically deducted from the 
cardholder’s bank account. This pilot project is the first to use 
the new standard for contactless payment. We will collab-
orate with the international standardisation organisation Gs1 
and other companies to develop this standard. The aim of the 
project is to create an industry-wide, internationally uniform 
payment method based on nFC technology.

Multichannel marketing bolstered

In an effort to add more value for our customers, we are com-
bining the strengths of Internet shopping with those of sta-
tionary retailing as a way of creating a unique selling 
proposition by providing service, authenticity and quality. We 
are dovetailing sales channels to retain our sales divisions’ 
existing customer groups and reach new customers. The 

online shop of our saturn sales brand that was launched in 
2011 allows customers to make purchases online, among 
other things. They can then have their order sent to their 
houses or can pick it up from their local consumer electron-
ics store on the same day.

an additional example of the multichannel marketing 
approach is the sales format “Metro Drive”, which Metro 
Cash & Carry first tested in France in 2009. as a result, the 
wholesaler gives its professional customers the opportunity 
to order goods by telephone, fax or over the Internet round the 
clock. The customer can then collect the products at the near-
est pick-up point. In 2011, Metro Cash & Carry introduced the 
service in other countries, including in Greece and Hungary. 

In Cologne, the Real sales division opened its second drive-in 
food store in Germany. on the website www.real-drive.de, 
customers can select from a range of about 5,000 products – 
including frozen and fresh foods – and put together their 
 purchases. Customers can pick up their orders just two 
hours later at drive-in stations, which are independently 
operated and located next to Real hypermarkets. Customers 
are charged a fee of just €1 for the service; the product prices 
are the same ones charged at hypermarkets. The “Real 
Drive” is still designed as a test store. since the first store 
opened in Isernhagen-altwarmbüchen, a city near Hanover, 
Germany, the sales division has continuously refined the con-
cept. In doing so, Real has, for instance, modified the range of 
products that can be ordered and made the Internet platform 
easier to use.

Expanded services

one example of how we are expanding the services of our 
sales divisions through innovation is the ipad checkout 
system for restaurateurs, which Metro Cash  &  Carry has 
been offering since 2011. Developed by MeTRo sYsTeMs, this 
system markedly simplifies ordering and payment pro-
cesses. The solution comprises software, the apple ipad and 
printers. Restaurant employees take down patrons’ orders 
on an ipad, which wirelessly sends the information to another 
ipad at the cash register. For every order, an order slip that is 
then used by the kitchen staff is printed out. The main bene-
fits of this solution: fewer mistakes when taking food orders 
and shorter walking distances for employees.
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Operational use of RFiD

our Company is a pioneer in Radio Frequency Identification 
(RFID) in the trade industry. The technology makes it possible 
to automatically register product movements throughout the 
entire supply chain and to transmit the information in a con-
tactless manner to IT systems. RFID helps retailers and 
wholesalers to optimise processes in logistics and warehouse 
management, to more efficiently design anti-theft systems 
and to continue to increase customer satisfaction. The heart 
of the technology is the RFID transponder, a miniature com-
puter chip with antenna. an electronic product Code (epC) is 
usually stored on this chip. With an RFID reader, the epC can 
be registered extremely quickly without physical or visual 
contact and in large numbers and refers to product informa-
tion in the merchandise management system – including the 
product’s origin, manufacturer and best-before date.

MeTRo GRoUp has been using RFID in logistics since 2007. 
The technology facilitates more efficient processing in the 
incoming goods area at about 400 Company locations. as a 
result, MeTRo GRoUp remains the pacesetter in european 
trading and retailing. We use RFID in our Metro Cash & Carry 
sales divisions in Germany and France, at Real and at MGl 
MeTRo  GRoUp logistics in Germany. In our central ware-
houses in Unna and Hamm, more than 700,000 pallets are 
registered each year with the assistance of the technology.

holistic logistics approach
In order to continue to reduce costs along the supply chain 
and enhance service levels, MGl MeTRo  GRoUp logistics 
developed a new model that allows for a comprehensive 
assessment of procurement, logistics and sales processes 
based on empirical data. Calculations consider such param-
eters as savings effects at the supplier level, shipment vol-
umes, the number of pallets, the number of interim stops per 
delivery and the electronic Data Interchange (eDI) format. as 
a result, the Company can identify and exploit existing optimi-
sation potential in a targeted manner. The German associ-
ation Materials Management, purchasing and logistics 
(aMMpl) awarded MGl MeTRo GRoUp logistics its innov-
ation prize for the 2011 model.

Project promoting use of RFiD in outer packaging
During the reporting year, MeTRo  GRoUp and additional 
partners participated in a competitive bidding process spon-
sored by the north Rhine-Westphalian Ministry for economic 
affairs, energy, Building, Housing and Transport. Under the 
motto of “smart.nRW”, the partners – including the company 
Mars and the RWTH aachen University – developed a model 
for optimising placement and integration of RFID transpon-
ders into packaging. an additional aspect of the project is to 
improve the flow of goods in stores. This includes being able 
to report on the basis of information made available by RFID 
exactly how many articles of each product are on store 
shelves. “smart.nRW” is sponsored by the state of north 
Rhine-Westphalia. The project spans three years.
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7. Sustainability management

a company can generate profitable growth only if it acts 
responsibly towards society and the environment. We deeply 
believe in this principle of sustainability. That is why we have 
made it an integral component of our Company’s strategy. 
This means that we consider social and environmental 
requirements in all business decisions and processes – par-
ticularly with regard to such pressing global challenges as 
the security of food supplies as well as the conservation of 
resources, demographic change and sustainable consump-
tion. These challenges do not just impact MeTRo  GRoUp 
alone, but also society as a whole. We believe that our busi-
ness activities should make a long-term contribution to 
meeting these challenges. at the same time, we are 
responding to the increased expectations of various stake-
holders by addressing such challenges.

The guiding principle of sustainability

With the “Go sustainable 2012” programme we initiated in 
2010, we laid the groundwork for integrating sustainabil-
ity into the core business of MeTRo  GRoUp, thus estab- 
lishing it as an integral component of our Company’s strat- 
egy. Building on the tenets of this programme, we de - 
veloped a mission statement of sustainability for our Company 
during the reporting year. In it, we describe the four fields of 
activity of MeTRo GRoUp and our sustainability management 
organisation. above all, we define our understanding of sus-
tainability: as a reliable partner for our customers and sup-
pliers, we intend to do business in a way that also enables 
the needs of future generations to be met by our business 
activities. The goal of our sustainability activities is to ensure 
the Company’s future viability. We will accomplish this by 
effectively exploiting our growth opportunities, recognising 
risks at an early stage, preventing negative consequences, 
improving our image and bolstering our stakeholders’ con-
fidence in us.

The positive assessments of independent capital market 
experts document our progress: oekom Research, one of 
the world’s leading rating agencies in the field of sustain-
able investments, awarded MeTRo  GRoUp the prime 
status in the reporting year. By doing so, oekom Research 
has recommended our Company’s share to investors who 
place a high priority on environmental and social criteria. 
another sign of our progress is our renewed inclusion in 

the Dow Jones sustainability World Index (DJsI World). 
Their analysts commended MeTRo  GRoUp’s good risk 
management, its effective anti-corruption guidelines and 
its efficient customer management. only 10 percent of the 
world’s 2,500 largest companies are included in the index.

In December 2010, MeTRo GRoUp joined the United nations 
Global Compact, committing itself to integrating the net-
work’s ten fundamental principles of corporate social respon- 
sibility into its daily work, business strategy and corporate 
culture as well as to issuing a progress report about its pro-
grammes and achievements in the areas of human rights, 
labour standards, environmental protection and anti-cor-
ruption. at the end of 2011, we issued our first such Commu-
nication of progress.

Central Board

We regard sustainability as the foundation of our long-term 
profitable growth and thus a key value driver for our Com-
pany. Integrated management systems and an organis-
ational structure with clearly defined responsibilities are 
the foundation for this. as the central organ of sustainability 
management, the sustainability Board of MeTRo  GRoUp 
that was created in september 2009 helps us to integrate 
sustainability into all relevant Group functions and units. 
led by the Management Board of MeTRo  aG, the Board 
develops binding Group-wide guidelines, standards and  
targets, bundles and oversees the sustainability activ ities 
already being undertaken and continuously refines the 
Company’s sustainability strategy. Furthermore, the sus-
tainability Board determines focal points and key perform-
ance indicators. Working with the risk management unit, the 
Board ensures that opportunities and risks in the area of 
sustainability are systematically defined and business pro-
cesses are optimised accordingly. In addition to the heads 
of the central holding functions, each sales division is rep-
resented on the sustainability Board by one member of its 
own Management Board as well as additional relevant rep-
resentatives. The composition of the sustainability Board 
ensures the practicality of all decisions.

Working groups consisting of experts from the corporate 
departments and the sales divisions prepare the resolutions 
to be made by the sustainability Board. They develop specific 
programmes and devise monitoring processes in accord-
ance with binding rules. The operating business units report 
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project progress and provide the data needed to track the 
Company’s sustainability performance.

Fields of CsR activity 
In consideration of global social and environmental chal-
lenges as well as the various expectations of our stakehold-
ers, we have identified four fields of CsR activity that apply 
throughout the entire Group:

→ supply chain and products
→ energy and resource management
→ employees and social affairs 
→ social policies and stakeholder dialogue

These fields of activity address issues along the entire value 
chain and include the manifold points of MeTRo GRoUp’s 
contact with society. They point out where we have the great-
est influence on processes that are relevant to sustain- 
ability.

supply chain and products

In addition to brand name products made by well-known 
companies, we offer our customers a variety of high-quality 
own-brand products. We assume a special responsibility for 
them. From the supply chain to the design of the assortment, 
we are able to take broad steps to shape the production and 
working conditions related to these products. The respon-
sible approach to procurement and the sustainable use of 
resources will help to assure the availability of certain prod-
ucts in future. We are committed to meeting high produc-
tion quality and environmental protection standards as well 
as to complying with the fundamental work standards of the 
International labour organization (Ilo). By helping suppliers 
and manufacturers to fulfil quality, social and environmental 
standards, we can also take systematic steps to prevent food 
from spoiling and being wasted – an issue that is increasingly 
becoming the focus of public discussions. 

supplier qualifications programme expanded further
local manufacturers and producers are important partners 
to us. The reason for this close relationship is clear: we 
obtain a large portion of the food in our stores from them. 
With training courses developed in-house and established 
qualification programmes that we offer in developing coun-
tries and transitional economies, we help our suppliers to 
meet high quality standards. as part of strategic partner-
ships with such international development organisations as 

the United nations Industrial Development organisation 
(UnIDo) and the German society for International Coopera-
tion (Deutsche Gesellschaft für Internationale Zusammen-
arbeit, GIZ), we train the local producers and suppliers of 
fresh foods. The focal points of this training include food 
safety and hygiene, storage, transport and processing. The 
courses help participants to meet the requirements laid 
down by the Global Food safety Initiative (GFsI) and to qual-
ify for an internationally recognised certificate. The pro-
grammes can help to reduce producers’ post-harvest loss- 
es by up to 40 percent, increase the volume of their market-
able goods and improve their incomes.

a pilot project organised as part of the strategic partner-
ship between MeTRo GRoUp and UnIDo was launched in 
egypt in 2010. In mid-2011, we applied the concept, which 
focuses on the processing of fish, meat and dairy products, 
in Russia as well. Using the train-the-trainer approach, we 
and UnIDo provided instruction to three national food 
experts. These experts then taught the principles to the 
suppliers of the own-brand products at Metro Cash & Carry 
and Real Russia. During the reporting year, we provided 
qualifications to 17 suppliers. another project was launched 
in June 2011 in Bangalore, India. In its first phase, the train-
ing programme for our Indian suppliers is also based on the 
requirements of the GFsI Global Markets protocol for the 
processing of food. By the end of the year, eight suppliers 
had completed the programme. 

MeTRo GRoUp and UnIDo intend not only to strengthen their 
joint efforts on behalf of sustainable supply chains and im-
proved food supplies in the area of food safety, but also to add 
social, environmental and ethical standards to the subjects 
covered by the training. For this purpose, the partners 
renewed their cooperation agreement at the beginning of 
september 2011. as a result, the training programmes for 
producers and suppliers will be expanded and introduced  
in such countries as Kazakhstan. In addition, the training 
courses already being offered in such countries as egypt, 
India and Russia are to be expanded as well. 

group-wide purchasing policy for fish 
as europe’s largest retailer of fish, MeTRo GRoUp offers a 
vast fish assortment to consumers and commercial custom-
ers like hotel and restaurant owners. Demand for fish as a 
source of nutrition has never been higher. at the same time, 
though, the existence of many fish species is threatened. In 
response to this development, our sustainability Board pre-
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pared a Group-wide purchasing policy for fish in 2011. The 
policy defines eight core elements regarding fish purchasing 
by the Group. They are: 

 → establishing and expanding an environmentally sustain-
able range of fish that meets customer demands

 → Developing and promoting internationally recognised and 
sustainable environmental and social standards and  rele- 
vant labels along the entire fish supply chain

 → encouraging sustainable fisheries and aquacultures
 → optimising fishing methods, traceability and labelling  

of fish
 → optimising procurement and logistics operations
 → Maintaining a close relationship with suppliers and pro- 

ducers
 → engaging in a regular dialogue with the scientific and polit-

ical communities
 → Issuing progress reports

The core elements include goals that were previously ad-
dressed while also forming the foundation for new initiatives. 
Their operational implementation is the responsibility of the 
sales divisions and country organisations. It is their job to 
develop their own specific fish purchasing guidelines.

For years now, MeTRo  GRoUp has been committed to the 
principles of sustainable, environmentally conscious fishing 
practices. In 2002, for instance, we became the first retail and 
wholesale company in Germany to offer own-brand products 
bearing the label of the Marine stewardship Council (MsC)  
for wild fish. The label indicates that a product came from re-
sponsibly managed fishing. Today, consumers find a large se-
lection of MsC-certified brand-name product and own-brand 
products in the assortments of our sales divisions. nonethe-
less, we are determined to continuously track the sales of 
products from certified sustainable fishing not just in the 
area of wild fish. In order to take a holistic approach, we are 
increasingly working on the development of the new standard 
of the aquaculture stewardship Council (asC) for fish prod-
ucts from sustainable aquaculture. In 2009, we took part in 
the first discussions of the aquaculture Dialogues initiated by 
the World Wildlife Fund (WWF). These discussions form the 
foundation of the asC standards. 

New standards for product-specific traceability 
safety along the entire supply chain is a key issue for 
MeTRo GRoUp. Food crises like the dioxin scandal involving 
meats and eggs or the eHeC crisis in Germany reaffirmed 

the importance of increased transparency and seamless 
monitoring during the reporting year. To be able to trace the 
origin of products in a faster, product-specific manner, we 
are supporting efforts to create internationally uniform 
food labelling. Today, the worldwide identification standard 
for food products is the Global Trade Item number (GTIn). It 
offers general information about the properties of a prod-
uct in a certain product group, including colour and size. 
But it does not provide a clear identification of an individual 
product. our goal is the introduction of a serialized Global 
Trade Item number (sGTIn) that will serve as a standard 
for manufacturers and producers. a serial number (sGTIn) 
will be added to the GTIn. Both the GTIn and the sGTIn 
have been developed by the organisation Gs1 into standard-
ised numbers and can be used around the world. possible 
carriers of the sGTIn include the Gs1 Databar, a linear bar-
code that encodes supplemental information about the 
best-before date or weight. MeTRo GRoUp uses Radio Fre-
quency Identification (RFID) for a seamless documentation 
of the goods’ journey through the supply chain. 

additional information on RFID is included in chapter 
6 Innovation Management on pages 122 to 124.

Extension of the voluntary commitment 
To integrate the principle of responsible business practices into 
the supply chain, we have committed ourselves to maintaining 
sustainable standards. We also play an active role in commit-
tees and programmes that are involved in the development of 
standards in this area, among other things. In a reflection of this 
work, MeTRo GRoUp became a member of the Roundtable on 
sustainable palm oil (Rspo) in mid-May 2011. The organisation 
was set up in 2004 with the aim of promoting sustainable farm-
ing techniques for palm oil and of identifying alternatives to the 
use of non-sustainable palm oil. as a member of the round-
table, we have pledged to integrate Rspo’s principles into our 
management system and take related actions. Drawing on our 
work with our fish purchasing policy, we will also devise a 
purchasing policy for sustainable palm oil.

To us, assuming responsibility in the supply chain involves 
taking forceful steps regarding non-sustainable production 
practices. In February 2011, a Group-wide ban was imposed 
on the purchase of sandblasted jeans from current and future 
suppliers. sandblasting gives jeans and other clothes a used 
look. But the process is considered to be a threat to workers’ 
health, and MeTRo GRoUp is now refusing to purchase sand-
blasted products as a result.
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Energy and resource management 

every day, MeTRo GRoUp provides millions of people across 
the world with high-quality food products and consumer 
goods. Because energy and other resources important to 
the supply chain are limited and expensive, efficient busi-
ness practices are a central pillar of our commitment to 
sustainability. To bring our internal energy-data manage-
ment to a higher level, we have taken such steps as intro-
ducing an Internet-based data collection programme and 
Co2 measurement programme: by increasingly using digital 
energy measurement devices, we are improving the validity 
and transparency of calculation bases and of the inter-
pretation of our greenhouse gas emissions. With these 
optimised data management practices and the targeted 
steps taken at our stores, we were also able to convince the 
capital market of our performance: in the reporting year, 
MeTRo GRoUp was listed for the first time in the Carbon 
Disclosure leadership Index of the Carbon Disclosure pro-
ject (CDp). The mission of this independent organisation is, 
among other things, to energise efforts to lower green-
house gas emissions. The Carbon Disclosure leadership 
Index includes only 53 of the world’s 500 largest com panies. 
It is an important component of the annual Global 500 report 
issued by the CDp and highlights those companies that 
professionally manage business operations in terms of climate 
change. 

smart metering system in all consumer electronics stores 
worldwide 
a solid basis of data is needed to systematically plan and 
introduce energy-saving and efficiency programmes. To 
more precisely measure their stores’ energy consumption 
and to better monitor successes, MeTRo  GRoUp’s sales 
divisions use smart metering systems, which enable the 
electricity, gas and heating oil usage of a store to be meas-
ured in a continuous, consumption-orientated manner. at the 
end of 2011, about 1,700 Group stores and outlets were 
equipped with smart metering systems – more than twice as 
many as in the previous year. as a result, more than 80 per-
cent of our stores now use this technology. Media-saturn is 
the pacesetter among our sales divisions: all consumer elec-
tronics stores with their own connection to the power grid 
have digital energy measuring devices today. By using this 
measuring equipment, Media-saturn can automate and thus 
optimise such parameters as the times when lights are 
turned on or off and the regulation of heating and air-condi-
tioning units. 

Fuelling energy-related retrofitting
To be able to systematically optimise the energy usage of its 
real estate properties, MeTRo GRoUp is closely examining 
its stores. as part of this effort, the Real sales division con-
ducted specific energy analyses as part of an assessment of 
the technical facilities of 25 hypermarkets. The results were 
used to select 7 stores in Germany for energy saving pro-
grammes. a high level of energy savings potential was found 
in ventilation and air-conditioning systems. The reasons 
include fresh air intake systems that are not adjusted to 
needs, oversized design of air-conditioning systems and 
hydraulic and heating distribution networks that are insuffi-
ciently designed for today’s operational requirements. 
Thanks to specially devised energy saving measures, the 
Real hypermarket in erfurt, a city in eastern Germany, was 
able to reduce heat consumption by 11.9 percent and electricity 
usage by 8.4 percent after a year in operation. at all 7 stores, 
heat consumption was cut by an average of 13 percent and 
electricity usage by 5.3 percent during the reporting year 
compared with 2010.

Carbon footprint 2011 
at the end of 2010, MeTRo GRoUp began to develop a uni-
form, Group-wide system to collect consumption data and to 
calculate Co2 emissions on the basis of the international 
standard of the Greenhouse Gas (GHG) protocol. This means 
that we are required not just to continuously improve the 
quality and breadth of data in our carbon footprint. Thanks to 
the uniform system in place, we can also be measured 
against many companies in the world that also use the GHG 
protocol. 

We have thus reached our goal of securing and improving 
the validity and transparency of our calculation basis. The 
valid ation of prior-year figures and the quality and quantity 
of current reporting year data, however, marked only a first 
step in this process. as a result, we can now focus our activ-
ities on another key effort: even better and faster identifica-
tion of areas with improvement potential and a more 
targeted management of relevant measures. During the 
reporting year, we realised that we failed to achieve three 
quantitative targets of our energy and resource manage-
ment in 2011: the reduction of diesel, cooling agent and 
energy consumption. The higher than expected diesel usage 
is due to higher consumption values for low-emission 
trucks, changed requirements with respect to the pre-cool-
ing of trucks as well as increased congestion on logistics 
routes. our failure to achieve our targeted reduction of cool-
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ing agent and energy consumption is due, among other things, 
to changes in data collection. 

MeTRo  GRoUp’s carbon footprint 2011 will be audited by 
KpMG for the first time. among other things, this independ-
ent audit will enhance the credibility of our published infor- 
mation.

Energy Management Award 2011 
Where it makes sense, MeTRo  GRoUp itself becomes an 
energy producer. examples of this effort include the solar 
units in use at various stores, the vertical wind turbine at the 
fish logistics centre in the southern German town of Groß-
Gerau and the geothermal unit in Munich-pasing. as an 
alternative to geothermal energy, we are using solar-power 
absorption refrigeration systems in such places as Rome 
and antalya. During the reporting year, the successful com-
bination of state-of-the-art technology and resource con-
servation used at the Metro Cash & Carry store in schwelm, 
Germany, received particularly high praise: the eHI Retail 
Institute presented the eHI energy Management award 2011 
to the micro-gas turbine designed especially for this whole-
sale store. The turbine supplies the store with environmen-
tally conscious, cost-efficient electricity and heat. By means 
of an absorption refrigerator, the wholesale store uses the 
heat for low-freezing goods. It uses the electricity for deep-
freezing and store operations.

Employees and social affairs 

a company that places the customer at the centre of its focus 
needs motivated and qualified people who can turn this goal 
into a reality every day. For this reason, a commitment to the 
Company’s employees is one of the focal points of our sus-
tainability management. as a result of demographic change, 
the number of employable people will decline further in many 
countries. It thus becomes that much more important for us 
to secure the long-term availability of employees, particu-
larly skilled workers and managers, by applying far-sighted, 
innovative human resources concepts. It is our aim to attract 
motivated and qualified employees in an internationally com-
petitive environment, to support them and to gain their long-
term commitment to the Company. after all, our employees 
serve as public representatives of MeTRo  GRoUp’s mes-
sages and values. In their direct dealings with our custom-
ers, partners and suppliers each day, they gain valuable 
insights that we use to further optimise our range of prod-
ucts and services.

The human resources policies of MeTRo  GRoUp are dis-
cussed in chapter 5 employees of the Group management 
report on pages 114 to 121.

social policies and stakeholder dialogue

Trust, credibility and transparency are the critical factors of 
trading and retailing. our customers expect us to provide 
safe products, supply chain traceability and compliance with 
social and environmental standards. To succeed in business, 
MeTRo GRoUp must be convincing not only in the market-
place of products, but also in the marketplace of opinion. This 
means that we must precisely know what relevant stake-
holder groups expect from us. We conduct regular dialogue 
to get to know the diverse needs a these people and to be able 
to better fulfil them. This discussion is the basis for stable 
and trusting relationships and, as a result, is a critical factor 
in our Company’s success.

Dialogue and strategy formats in Berlin
The Group’s representative office that we opened in Berlin in 
2010 conducts a continuous, open and transparent discus-
sion with the German government, parliament, trade associ - 
ations, relevant interest groups and non-governmental organ-
isations in Germany. In this work, we apply new approaches 
to cooperative political work. The central dialogue format is 
the “Mittwochsgesellschaft des Handels” (Wednesday soci-
ety of Retail) in Berlin. This gathering was held four times 
in 2011 and has gained a fixed place on the political calen-
dar of events in the German capital. In a candid discussion 
that representatives of MeTRo aG and the sales divisions of 
MeTRo GRoUp conduct with members of the political, aca-
demic and social affairs communities in Berlin, we explore 
current issues like green growth and food quality, safety and 
labelling. In the process, we develop new ideas. The series of 
discussions has a website that contains interactive elements 
and its own channel on the Internet video platform Youtube. 
The use of social media facilitates continuous dialogue. 

We invite leading election campaign experts and the heads of 
the strategy departments of the political parties serving in 
the German parliament to the political workshop “MeTRopolis”, 
which we organised for the first time in 2010. Representa-
tives of our Group representative office in Berlin discuss 
economic policy issues for several hours with these guests 
and then draw up recommended actions. The focus of the 
meeting held in December 2011 was the euro and the out-
look for the upcoming parliamentary elections in Germany. 
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We plan to hold the event once a year. Documents from the 
2011 conference were distributed to all members of the 
German parliament. They also can be downloaded at  
www.metrogroup.de/berlin.

Creation of customer advisory councils at Real germany
In Germany, Real created a special format for stakeholder 
communication in 2011: the customer advisory council. This 
group consists of ten to 15 representatives of various cus-
tomer segments. since then, the customer has become the 
central communication partner in more than 100 hypermar-
kets. In Germany, Real is one of the few retailers that enable 
advisory council work to be done with customers at the local 
market level. Four times a year, the members of the council 
meet and point out areas they like at the local store and areas 
they think require improvement. The recommendations pri-
marily affect the local store, including the introduction of 
regional products. The aim is to gradually set up a customer 
advisory council at all Real stores.

Commitment to international relationships  
with neighbours
as an international retail and wholesale company, 
MeTRo GRoUp also assumes social responsibility. We act as 
a responsible corporate citizen in a number of programmes 
and projects. one example of this commitment was a panel 
discussion held in connection with the exhibit “Tür an Tür. 

polen – Deutschland. 1.000 Jahre Kunst und Geschichte” 
(Door to Door. poland – Germany. 1,000 Years of art and His-
tory). as a main sponsor, MeTRo GRoUp used the event to 
underscore its commitment to cultivating the German-polish 
partnership. The approximately 100 guests from society, busi-
ness and the church agreed that the relationship between 
poland and Germany had developed well. Companies like 
MeTRo GRoUp help to expand the shared interests of the two 
countries and increase mutual understanding.

Partnership with Tafel food banks extended 
MeTRo GRoUp has extended its long-standing partnership 
with the Bundesverband Deutsche Tafel e. v., reassuring the 
financial support that was scheduled to expire in 2011 by 
three years. as a result, we will remain the reliable part-
ner of the Deutsche Tafel food bank organisation in years to 
come. We began our support of the Bundesverband Deutsche 
Tafel in 2006 and do our part to ensure that people in need 
regularly receive nutritious food. The German Metro 
Cash & Carry and Real stores regularly donate large amounts 
of food and material goods to local Tafel food banks. More than 
90 percent of Real’s stores in Germany provide goods to Tafel 
food banks and increased the amount of donated food once 
again in the reporting year. This increase was due to the deci-
sion to provide fresh foods like sausage and dairy products to 
the food banks in 2011 for the first time and not due to a grow-
ing number of surplus products in the stores. 
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Areas of activity: Company
Theme goals status goals Measures

status 
measures 

Compliance organisation 
and management

MeTRo GRoUp continuously updates its 
compliance management system.

→  Implementation of the comprehensive 
communication strategy to inform 
employees through Group-wide  
awareness campaigns in various 
formats (e.g. Compliance Day),  
reports in newsletters, the Intranet 
and employee magazines, etc.

→  Introduction of Group-wide  
anti-corruption guidelines and 
enhancement of the Group-wide 
competition law compliance 
programme with extensive training 
programmes.

→  Implementation of an internal control 
system to manage compliance risks 
within operational processes, includ-
ing systemic controls, dual-control 
principle and separation of functions.

→  Group-wide online survey among 
managers on levels 1, 2 and 3 to 
measure the progress of compliance 
at MeTRo GRoUp. The results are 
reported to the Management Board 
and included in the Compliance 
newsletter. The next survey will be 
conducted in 2012.

Risk management establishment of the integration of  
sustainability criteria into the risk  
management system by 2012.

→  systematic inclusion of  
sustainability criteria that are  
critical to MeTRo GRoUp into  
the risk management system.  
Beginning in 2012, this will be  
covered by risk management  
guidelines.

Goal  
reached

Goal not  
reached

Measure 
concluded

Measure 
ongoing

Measure 
initiated

Goal not  
yet reached

GOAls 2011

Within the focused areas of activity, we have set specific goals for the purpose of continuously improving our sustainability 
efforts and defined the steps that we will take to reach these goals. The extent to which a goal has been reached is reflected in 
the reported status of each individual goal and the measures related to it.
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Areas of activity: supply chain and products
Theme goals status goals Measures

status 
measures 

Conservation of  
resources/food safety/
supplier qualifications 

MeTRo GRoUp continues to refine its  
strategy on sustainable fishing.

→  In 2011, training of fish buyers  
in the use of the fish inventory  
database www.portal-fischerei.de  
by Thünen Institute.

→   Internal training for buyers to  
increase awareness of the issue of 
sustainable fishing.

→  preparation of a MeTRo GRoUp 
purchasing policy on sustainable 
fishing.

→   Development of division- and country-
specific implementation guidelines for 
MeTRo GRoUp’s purchasing policy on 
sustainable fishing.

The sustainable range of fish is being  
expanded by 15 percent from 96 items 
(brands and own brands) in 2009 to 110 
MsC-certified items at the end of 2011.

→   systematic procurement of MsC items.
 

MeTRo GRoUp is expanding its supplier 
training programme in developing and 
emerging countries.

→   In March 2011, a UnIDo partnership 
project with 120 own-brand suppliers 
of Metro Cash & Carry and Real is 
launched in Russia.  

→   In 2011, a UnIDo partnership project 
with own-brand suppliers of  
Metro Cash & Carry is launched  
in India.

→   In 2011, an IFC partnership project 
with suppliers of Metro Cash & Carry is 
launched in Ukraine.

→   The “star Farm” programme of  
Metro Cash & Carry was further ex-
panded in 2010. a training programme 
starts in pakistan in 2011.

→   a partnership agreement regarding 
supplier development programmes was 
concluded with Bayer Cropscience.
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Areas of activity: supply chain and products
Theme goals status goals Measures

status 
measures 

Conservation of  
resources/ 
design of product range

Conversion of several Real own-brand  
cleaning agents to a.I.s.e. certification. 

→   an agreement was concluded with 
a.I.s.e. in 2011. Individual cleaning 
agents are being converted.

Conservation of  
resources/ 
packaging design 

Real Germany contributes to the  
development of more sustainable  
packaging.

→   Beginning in 2011, conversion of  
several Real own-brand Tetra pak/
Combi Block packaging materials to 
Forest stewardship Council. 

International  
labour standards/ 
social standards

Integration of all nonfood own-brand import 
suppliers who serve via MGB Hong Kong 
into a BsCI or equivalent social standard 
system by 2015, provided the product was 
made in a risk country (definition of risk 
country according to BsCI).

→   Development of a project plan to reach 
this goal.

 

MeTRo GRoUp intensifies its  
commitment to fair working conditions 
among its suppliers.

→   Internal procedures to monitor and 
document social standard systems are 
improved through the introduction of 
systematic IT support.

→   In cooperation with GloBalGap, the 
new social standard for agricultural 
production GRasp was to be tested 
by five suppliers. The project was not 
carried out.

→   Ban on the harmful production 
technique sandblasting, e.g. for jeans, 
beginning in February 2011.

animal protection Improved animal husbandry conditions. →   at Real Germany, definition of in-house 
criteria regarding goose and duck 
husbandry. First suppliers are recruited 
for the goose and duck criteria. since 
2011, Real Germany has stopped  
selling rabbits raised in cages.

Quality assurance 90 percent of nonfood suppliers of  
MeTRo GRoUp who have the greatest  
risk and sales potential will be certified 
under the BRC Consumer product
standard by the end of 2015.

→  Two introductory training courses were 
conducted with suppliers in China in 
2010. The current version of the BRC 
standards proved to be impractical. 
The revision of this standard is still 
pending. For this reason, the measure 
has been put on hold.
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Areas of activity: energy and resource management
Theme goals status goals Measures

status 
measures 

Climate protection/ 
resource management

Improvement of data quality by upgrading 
primary data coverage and increasing  
the quality of primary data for targeted  
management and increased planning  
security by the end of 2013.

→   Introduction of a new collection and 
calculation system with a shortening of 
reporting times in 2011 and 2012.

Greenhouse gas emissions are to fall by  
15 percent from 355 kg/sqm (figure  
adjusted) in 2006 to 302 kg/sqm in 2015.

→  Implementation of the “low hanging 
fruit” programme in 2011–2014.

energy consumption per sqm of selling 
space is to fall by 3 percent from 414 kWh  
in 2009 to 402 kWh in 2011.

→  energy efficiency steps were introduced 
as part of the “low hanging fruit”  
programme 2011–2014. The goal of  
402 kWh per sqm of selling space was 
not reached in 2011. The reasons for 
this include changes in data collection.

MeTRo GRoUp continues to improve its 
energy management.

→  expansion of collection and monitoring 
of energy consumption with the help of 
smart metering systems. at the end of 
2011, 80 percent of all stores around 
the world were equipped with such 
systems.

→  expanding the qualifications and 
responsibilities of employees, e.g. by 
regular training of in-house technicians 
and annual energy checks.

→  Development of uniform standards for 
new and remodelled sites.

→  Roll-out of successful efficiency 
measures.

Complete installation of the MeTRo GRoUp 
energy management system (>95 percent) 
in 2012.

→  Implementation of the “low hanging 
fruit” programme in 2011–2014.

 

Beginning in 2012, review of every new store 
opening regarding the possibility of using a 
photovoltaic system.

→  Development of a project plan including 
work instructions.

Revision of energy primer in 2012. →  Development of a project plan.
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Areas of activity: energy and resource management
Theme goals status goals Measures

status 
measures 

Climate protection/ 
resource management

The refill rate of refrigerants was to fall 
from 14.4 percent in 2009 to 12 percent  
in 2011.

→  The goal cannot be met in 2011. By 
implementing the work instructions 
on refrigerants at MeTRo GRoUp, we 
intend to significantly reduce the refill 
rate in the coming years.

Beginning in 2015, use of natural  
refrigerants in the cooling systems of  
every new store.

→  Review of technical feasibility.

→  Conversion of pilot units.

→  Conducting of lifecycle analyses.

Beginning in 2012, expansion of e-mobility 
at MeTRo GRoUp Germany.

→  Creation of a loading infrastructure at 
the Düsseldorf location (five charging 
stations) and purchase of electric 
vehicles (initially two e-vehicles). 
Installation of charging stations at new 
stores built between 2012 and 2015.

 

By the end of 2011, we intend to upgrade our 
fleet of trucks in Germany to meet the eURo 
5 standard at the very least.

→  By the end of 2011, we have reached  
95 percent of our goal. We will reach 
the goal completely in 2012.

The average level of diesel used by the 
trucks in the fleet of MGl (MeTRo GRoUp 
logistics) in Germany is to fall by 5 percent 
from 31.8 l /100 km in 2009 to 30.3 l /100 km 
in 2011.

→  The goal cannot be reached. Diesel 
consumption has grown. The causes 
of this increased diesel usage in-
clude higher consumption levels for 
low-emission truck models, changed 
requirement for the pre-cooling of 
trucks and increasing congestion on 
logistics routes.

MeTRo GRoUp is reducing the environ-
mental impact of logistics with programmes 
designed to change drivers’ behaviour.

→  Rolling environmental training courses 
help drivers to reduce fuel consump-
tion. all drivers undergo this training at 
least once.

MeTRo GRoUp continues to carry out its 
environmental guidelines covering paper 
purchased for advertising material.

→  Continuously increased purchase of 
environmentally optimised and certified 
paper for the advertising material of 
our sales brands.

→  Relative reduction of amount of pur-
chased paper by reducing the format of 
advertising fliers, e.g., Real Germany 
has saved about 10,000 t of paper from 
2008 until today.
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Areas of activity: employees and social affairs
Theme goals status goals Measures

status 
measures 

occupational health  
and safety

MeTRo GRoUp will intensify its  
commitment to occupational safety  
and health of its employees.

→  expansion of key figures and  
reporting systems regarding  
on-the-job accidents.

→  expansion of employee health pro-
grammes and optimisation of occupa-
tional safety in stores and warehouses.

Diversity MeTRo GRoUp will continuously increase 
the number of women in managerial 
positions.

→  Intensification of recruitment marketing 
with a focus on the target group of 
women and increased consideration 
of women in managerial development 
activities and successor planning.

→  as part of the DaX-30 voluntary  
commitment, the share of women  
in managerial positions (Metro  
managerial levels 1–3) is to rise by  
20 percent by the end of 2013 and  
by 25 percent by the end of 2015. 

With active demographic management, 
MeTRo GRoUp will systematically develop 
the strengths of its diverse workforce.

→  expansion of the qualification and 
promotion programmes as well as 
the development of age-appropriate 
work conditions, including preventative 
programmes.

employee retention MeTRo GRoUp will expand its further 
education effort for employees.

→  Development of new training modules 
in the areas of customer management, 
sales and procurement as well as the 
expansion of e-training modules.

MeTRo GRoUp will further expand the 
professional development and support of 
employees.

→  Further expansion of internal “Inter-
national Development Centres” (IDC) 
to evaluate the skills and abilities of 
employees.

→  Development and support of employees 
with the help of individual development 
plans.

MeTRo GRoUp will continuously improve 
employee commitment in order to increase 
customer satisfaction and business success.

→  Regular employee survey to measure 
employee commitment.

→  preparation of action plans by em-
ployee teams to increase employee 
commitment.

International
labour standards

MeTRo GRoUp will expand its commitment 
to the labour standards of the International 
labour organisation (Ilo).

→  a deepening of the working relation-
ship with the european works council 
of MeTRo GRoUp “euro-Forum”.

→  Continued partnership with the  
international union organisation  
UnI Global Commerce.
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Areas of activity: social policies and stakeholder dialogue
Theme goals status goals Measures

status 
measures 

Corporate citizenship assumption of corporate social  
responsibility by donating food and  
money while reducing food waste.

→  proceeds from the sale of nearly 38,000 
copies of the cookbook “Das Gute essen” 
(eat good food) and 3,800 full versions  
of an app of the same name were 
donated to the food bank organisation 
“Bundesverband Deutsche Tafel”.

→  Increased support for the Tafel and 
food bank movement at the inter-
national level by internally addressing 
sales countries in an effort to expand 
or initiate such activities.

→  The “Care & share” programme at 
Metro Cash & Carry is expanded from 
18 countries in 2009 to 22 in 2011. 

→  Real’s donations to the Tafel organisa-
tion included five tonnes of food to the 
national Tafel conference and other 
food donations to the ecumenical/prot-
estant church conference.

as part of its “familymanager” initiative, Real 
will have supported more than 1,500 kinder-
gartens in Germany by the end of 2011.

→  „real,- familymanager“ 
“sie kaufen. Wir spenden!”  
(You buy. We donate!)

Real: national support for socially deprived 
children. 

→  Real: Christmas Wish Tree Campaign 
– 15,000 children received gifts; mar-
keting support for the children’s aid 
organisation sos Children’s villages 
Germany, e.g. a customer breakfast – 
total donation: €43,000

stakeholder dialogue MeTRo GRoUp continues to conduct  
dialogue with experts and stakeholders 
regarding animal protection.

Work includes: 
→  animal protection advisory Council of 

north Rhine-Westphalia.
→  expert discussion on lobster husbandry 

at the Bavarian Ministry for Food,  
agriculture and Forests (BaystMelF).

→  expert discussion on castration of 
young pigs with Qs GmbH.

→  Meeting with the German animal  
protection association.

→  expert discussions with the albert 
schweitzer Foundation on the topics 
“eggs from caged hens” and 
“rabbit husbandry”.
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Areas of activity: social policies and stakeholder dialogue
Theme goals status goals Measures

status 
measures 

stakeholder dialogue MeTRo GRoUp conducts dialogue with 
experts and stakeholders on the subjects of 
their specialities.

These activities include   
→  participation in a conference on food 

waste in north Rhine-Westphalia.
→  participation in the stakeholder Council 

of the Marine stewardship Council.
→  active further development of the 

aquaculture stewardship Council.
→  participation of FsC stakeholder  

dialogue formats.
→  participation in the Consumer Goods 

Forum on such topics as deforestation, 
refrigerants, health and well-being.

→  participation at the World economic 
Forum, including new visions on 
agriculture, ocean governance and 
sustainable consumption.

→  Co-chair of the european Retail Forum 
for sustainable Consumption (Reap).

Creation of the Berlin “Mittwochsgesell-
schaft des Handels” (Wednesday society 
of Retail) as a fixed stakeholder format of 
MeTRo GRoUp.

→  Implementation of the format by 
initiating a preliminary discussion on 
a website and the organisation of the 
events.

set-up of development or cooperation 
partnerships.

→  Regular meetings with development 
organisations such as UnIDo, GIZ, IDH, 
IFC, KfW and with cooperation partners 
like Bayer Cropscience.

establishment of 79 customer advisory 
councils at Real Germany in 2011.  
expansion to 154 councils in 2012 and  
229 in 2013.

→  Quarterly meeting of 10 to 15 Real 
customers from various age groups to 
discuss the improvement potential of 
local stores.
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8. 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 (Handelsgesetzbuch). 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 share-
based 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 Commit-
tee. 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: performance-based compensation 
(short-term incentive) and a long-term 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 weighting of 
the remuneration components (fixed salary, short-term 
incentive and long-term incentive). The relative weight of the 
long-term incentive was increased and the overall remunera-
tion system was focused more strongly on sustainable com-
pany growth. To ensure the individual performance 
orientation of the Management Board remuneration, the 
supervisory Board of MeTRo aG now also reserves the gen-
eral right to reduce or increase the weight of the individual 
short-term 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 pre-
determined specifications. During the financial year 2011, the 
supervisory Board therefore approved an employment con-
tract with Mr Hutmacher that includes a regular target cash 
compensation (comprised of fixed salary, short-term incentive 
and long-term incentive) amounting to just 80 percent of the 
regular compensation of a full member of the Management 
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 Company’s value and are designed to 
generate sustainable, long-term 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 short-term 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 minimum 

 611
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value of 7 percent. For each €1 million in net earnings, they 
receive an additional €304 to €1,275. The amounts are set by the 
supervisory Board of MeTRo aG based on the Company’s strat-
egy and medium-term targets, are regularly reviewed and are 
adjusted if necessary. The payout of the performance-based 
compensation granted for RoCe and net earnings is capped each 
year. The following individual values were determined as the 
basis for Management Board remuneration in 2011:

The short-term incentive for Mr saveuse is also tied to the 
business targets of the Real sales division. For compensation 
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 multiplied 
by the agreed-upon base bonus. The eBITaC-based remu-
neration 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 short-term incentive 
derived from the RoCe and net earnings of MeTRo GRoUp 
are credited against the performance-based compensation of 
Mr saveuse in accordance with the eBITaC of the Real Group.

The performance-based 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 long-term incentive is a compensation component with 
long-term 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 on 

€ 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

cash bonuses whose size depends on the performance of the 
Metro share price in parallel consideration of benchmark 
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 so-called 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 supervisory 
Board and with the approval of the supervisory Board, 
MeTRo aG introduced a five-year 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 per-
formance shares is determined after the end of a perform-
ance 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 straight-line 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.
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When the performance share plan was introduced, share 
ownership guidelines also went into effect: as a precondi-
tion for the payout of performance shares, the members of 
the Management Board are obliged to undertake a signifi-
cant continuous self-financed investment in Metro shares 
up to the end of the three-year blocking period. This ensures 
that, as shareholders, they will directly participate in share 
price gains as well as potential losses of the Metro share. 
Their investment in Company shares promotes the long-
term structure and orientation towards sustainable devel-
opment of the remuneration system and results in a healthy 
balance of the various remuneration elements. The size of 
the self-financed investment applies to the entire term of 
the performance share plan. The required investment 
amounts to €0.5 million for the Chairman of the Manage-
ment 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 performance-based component.

The defined contribution component is financed by the Man-
agement Board and the Company based on an apportionment 
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 Company 
will pay the same amount again. In view of the macroeco-
nomic environment, the additional amount was again sus-
pended in the reporting year. The performance-based 
component is congruently reinsured by Hamburger pensions-
rückdeckungskasse vvaG (HpR). The interest rate for the 
contributions is paid in accordance with the profit-sharing 
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 reaching 

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 
life-long 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 
credit period of ten years, but limited to the point when the 
individual turns 60, will be added to the benefits balance. 
This performance-based 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 
additional 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 add-
itional six months. 

supplemental benefits
The supplemental benefits granted to members of the Man-
agement Board include non-cash 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 
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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 performance-based 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

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 perform-
ance 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 financial-mathematical 
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 september 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, ini-
tially received performance shares in august 2011. He was 
compensated for these performance shares and for the 
performance shares granted in 2009 and 2010 in the con-
text of a severance agreement concluded 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 share-based 
payment 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 mem-
bers of the Management Board of MeTRo aG for benefits pro-
vided after the end of their employment. of this total, €0.154 
million went to Dr Cordes for pension provisions. Mr Hutmacher 

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



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 143→ GROUP MANAGEMENT REPORT : 8. REMUNERATiON REPORT

received €0.032 million, Mr Koch €0.119 million, Mr Muller 
€0.139 million and Mr saveuse €0.115 million. During the finan-
cial year 2011, an agreement was concluded to prematurely ter-
minate the employment contract of Dr Cordes, who left the 
Management Board by mutual agreement as at the close of busi-
ness on 31 December 2011. a severance package agreement was 
concluded with Dr Cordes as compensation 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 million paid in the financial year 
2011 covers entitlements of Dr Cordes and makes allowance for 
the development of perform ance and share-based payment 
components based on conservative estimates. The variable com-
ponent of the severance agreement may result in additional 
remuneration in 2012. as a variable severance agreement pay-
ment, Dr Cordes is essentially entitled to the potential difference 
between total performance-based 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 pro visions 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 financial year 2011 are included in this figure.

The cash value of provisions for current pensions and pension 
entitlements amounted to €47.8 million (previous year: 
€48.3 million).

share-based compensation of executives

pursuant to the recommendation in subsection 7.1.3 of the 
German Corporate Governance Code, the share-based 
 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 perform-
ance share plan (target value) in accordance with the signifi-
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 financial-mathematical 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 performance-based 
remuneration component is based on earnings before taxes and 
non-controlling 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 million 
for the financial year 2011 and the two preceding years. For the 
financial year 2011, performance-based remuneration totalled 
€30,824 for each ordinary member. The value added tax payable 
to the fixed and performance-based compensation is reim-
bursed to the members of the supervisory Board in accordance 
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
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The individual amount of fixed and performance-based super-
visory 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 Chairmen of the 

Remuneration factors 

supervisory Board Chairman ● ● ●

vice Chairman ● ●

Committee Chairman1 ● ●

Committee members1 ◗ ●

Members of the supervisory Board ●

1 With a minimum of two meetings/resolutions

committees is twice as high; and that of the other members of 
the committees 1.5 times higher. The remuneration for mem-
bership 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 compen-
sation 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. ann-Kristin achleitner (since 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
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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 intra-
group 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.

Marie-Christine 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

Dr-Ing. 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. Hans-Jürgen 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 performance-based compensation is due after the conclusion of MeTRo aG’s annual General Meeting on 23 May 2012 

Other intragroup 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 –
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



METRO GROUP : ANNUAL REPORT 2011 : BUSINESS
→    p. 146→ GROUP MANAGEMENT REPORT :  9. NOTEs PURsUANT TO § 315 sEcTiON 4 Of ThE GERMAN cOMMERciAl cOdE  

ANd ExPlANATORy REPORT Of ThE MANAGEMENT BOARd

9. Notes pursuant to § 315 
Section 4 of the German 
Commercial Code and 
explanatory report of the 
Management Board

Composition of capital (§ 315 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 no- 
par 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 non-voting 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 financial 
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 non-cumulative extra 
dividend of €0.06 per share will be paid to the holders of 
non-voting 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 non-voting preference shares and of ordinary 
shares will equally share in any additional profit distribution 
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 Cor-
poration act) and the right to file a legal challenge or a com-
plaint for nullity (§§  245 nos. 1–3, 246, 249 of the German 
stock Corporation act). In addition to the previously men-
tioned 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 compen-
sation and settlements as a result of certain structural meas-
ures, particularly pursuant to §§  304 ff., 320b, 327b of the 
German stock Corporation act.

Limitations relevant to voting rights (§ 315 
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 

 612
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GmbH, Franz Haniel & Cie. GmbH, Haniel Finance Deutschland 
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 schmidt-Ruthenbeck.

Finally, to the knowledge of the Management Board, a pooling 
agreement exists between otto Beisheim Betriebs GmbH, otto 
Beisheim Holding GmbH and oB Beteiligungsgesellschaft mbH, 
which includes the MeTRo  aG shares held by otto Beisheim 
Holding GmbH and oB Beteiligungsgesellschaft mbH.

The aforementioned agreements can be regarded as restric-
tions in the sense of § 315 section 4 no. 2 of the German Com-
mercial 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 (§ 315 section 4 No. 3 of the 
german Commercial Code)

notes pursuant to § 315 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:

The above information is based, in particular, on notifications 
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 (§ 315 section 4 Nos. 4 and 5 
of the german Commercial Code)

The Company has not issued any shares with special rights 
pursuant to § 315 section 4 no. 4 of the German Commercial 
Code. no capital interests are held by employees pursuant to 
§ 315 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 (§ 315 
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 Co-determination 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 Manage-

ment Board will be determined by the supervisory Board.”

Changes to the articles of association of MeTRo aG are deter-
mined principally in accordance with §§  179, 181, 133 of the 
German stock Corporation act. numerous other sections of the 
German stock Corporation act would apply to a change to the 
articles of association, and modify or supersede the previously 
mentioned regulations, for example §§ 182 ff. of the German 
stock Corporation act during capital increases, §§ 222 ff. of the 
German stock Corporation act during capital reductions or 
§ 262 of the German stock Corporation act during the dissol-
ution of the aG. pursuant to §  14 of MeTRo  aG’s articles of 
association, changes that would affect only the text of the art-
icles of association may be decided by the supervisory Board 
without a vote by the annual General Meeting.

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, 
schönefeld-Waltersdorf/Germany Direct and indirect
1. HsB verwaltung GmbH,  
schönefeld-Waltersdorf/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 schmidt-Ruthenbeck, 
Zurich/switzerland Indirect
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Authorities of the Management Board (§ 315 
 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 
non-cash contributions, and the third permits both variants. 
These authorisations are designed to enable the Company to 
tap additional equity as a long-term means of finance. 
ad equate 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 Manage-
ment Board has been authorised to restrict this subscription 
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 cap-
ital 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 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 category at the 
time the initial offering price of the new issue is finally fixed. 

The Management Board is authorised to determine all further 
details of the capital increases with the consent of the super-
visory Board. To date, authorised capital I has not been used.

Authorised capital ii
on 23 May 2007, the annual General Meeting resolved to fur-
ther 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 sub-
scription rights and to determine all further details of the cap-
ital 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 non-cash capital contributions, 
at once or in several stages (authorised capital III). sharehold-
ers are to receive subscription rights thereto. However, the 
Management Board is authorised, with the consent of the 
supervisory Board, to exclude residual amounts from share-
holder 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 non-cash capital contributions for the 
purpose of corporate mergers or for the acquisition of com-
panies, divisions of companies or interests in companies. The 
Management Board is further authorised, with the consent of 
the supervisory Board, to exclude subscription rights in the 
event of a capital increase in exchange for cash capital contri-
butions to the extent necessary to grant subscription rights to 
new shares to the holders 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 
conversion obligations. The Management Board is further 
authorised, with the consent of the supervisory Board, to 
exclude shareholder subscription rights for one or more cap-
ital 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 Company’s 
share capital and the issue price of the new shares is not sub-
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stantially 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 repre-
sented 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 sen-
tence 5, 186 section 3 sentence 4 of the German stock Cor-
poration act. The limit is further diminished by the share of 
the share capital represented by shares which are issued to 
serv ice warrant or convertible bonds with warrant or conver-
sion 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 Corporation act. The Man-
agement Board is authorised, with the consent of the super-
visory 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 pur-
chase price per share (excluding incidental transac-
tion 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 
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 with-
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out a reduction in capital by adjusting the proportional 
value of the remaining no-par-value shares to the share 
capital of the Company. In this case, the Management 
Board is authorised to adjust the number of no-par-
value 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 shareholders, 
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 Company with 
the same terms on the date of sale. The foregoing 
authorisation shall be limited to the sale of shares col-
lectively representing no more than 10 percent of the 
share capital. The limit of 10 percent of the share cap-
ital 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 sentence 4 of the 
German stock Corporation act, or (b) to service war-
rant or convertible bonds providing for warrant or con-
version rights or obligations, insofar as such bonds 
were issued during the effective period of this author-
isation under exclusion of subscription rights by analo-
gous application of § 186 section 3 sentence 4 of the 
German stock Corporation act;

 ee)  Delivery of shares to holders of warrant or convert-
ible 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 delivery 
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 authorisation 
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 section 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 aforementioned limit;

d)  The authorisations granted in letter c) may be exercised 
on one or several occasions, in whole or in part, individu-
ally or collectively. Company shares acquired based on 
the authorisation granted in letter a) as collateral for 
li abilities 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 Com-
pany’s ordinary shares are not yet listed. In addition, the 
authorisation is supposed to enable the Company to use its 
own ordinary shares as payment by exclusion of subscription 
rights in the context of business combinations or acquisitions 
of companies, divisions of companies or interests in com-
panies. 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 exclusion of subscription 
rights other than via the exchange or an offer to shareholders 
against cash payment. This is supposed 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 author-
isation granted in letter a) as collateral for liabilities under the 
performance share plan 2009 may be sold exclusively via the 
stock exchange.

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 several 
stages, and to grant the holders of warrant or convertible 
bonds warrant or conversion rights or impose warrant or 
conversion obligations upon them for ordinary bearer shares 
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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 con-
sent of the supervisory Board, to exclude shareholder sub-
scription rights for residual amounts arising from proportional 
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 sub-
scription rights to bonds issued in exchange for cash payment 
carrying warrant or conversion rights or obligations insofar as 
the Management Board concludes, after careful review, that 
the issue price of the bonds is not substantially lower than the 
hypothetical market value ascertained using recognised 
mathematical methods. This authorisation to exclude sub-
scription rights applies for bonds which are issued with war-
rant 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 follow-
ing count towards the aforementioned 10 percent limit:

→  new ordinary shares issued from authorised 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 acquired based on the authorisation of 
the annual General Meeting according to § 71 section 1 
no.  8 of the German stock Corporation act and sold 
according to §§ 71 section 1 no. 8 sentence 5, 186 sec-
tion  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 adjust-
ment of warrant or conversion rights or obligations in case of 
a capital 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 pro-
vide for a variable 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 share price during the term. The min-
imum 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 
conversion rights, to make a cash payment corresponding to 
the volume-weighted average price of MeTRo  aG ordinary 
shares on the XeTRa trading system (or a functionally com-
parable successor system replacing the XeTRa system) of 
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the Frankfurt 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 exchange-listed company, in 
lieu of conversion into new ordinary 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 exchange-listed 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 percentage 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 sec-
tion 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 pertain-
ing 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 short-term 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 partial 
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 (§ 315 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 
(§ 315 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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10. Accounting-related 
internal monitoring and risk 
management system

MeTRo GRoUp’s accounting-related internal control and risk 
management system employs coordinated instruments and 
measures for the prevention or early detection, assessment 
and management of risks. The Corporate accounting depart-
ment of MeTRo aG is responsible for the Group-wide imple-
mentation of these instruments and measures.

overarching responsibility for all processes related to the 
preparation of the consolidated and individual financial state-
ments of MeTRo aG rests with the Board department of the 
Chief Financial officer of MeTRo  aG, Mr Mark Frese. The 
actual preparation of the financial statements in the legal 
sense, however, is the responsibility of the Management 
Board of MeTRo aG. Following the preparation of the finan-
cial statements, the annual accounts are audited and 
approved by the auditor. They are then discussed and 
reviewed by the supervisory Board of MeTRo aG. The auditor 
attends this supervisory Board meeting, reports the key find-
ings of his audit and answers additional questions. Barring 
any objections on the part of the supervisory Board, the 
annual financial statements are approved by the supervisory 
Board. The annual financial statements of MeTRo  aG are 
released once this approval is given.

iFRs accounting guideline

The interim consolidated financial statements and the con-
solidated financial statements of MeTRo aG are prepared in 
accordance with International Financial Reporting standards 
(IFRs) as approved by the european Commission. a Group-
wide IFRs accounting guideline that is compulsory for all 
companies included in the consolidated financial statements 
ensures the uniform Group-wide application of accounting 
procedures in accordance with IFRs. The guideline explains 
IFRs regulations to Group companies and makes stipula-
tions regarding accounting measurements. To monitor com-
pliance with the IFRs accounting guideline, the management 
of each Group company is obliged to confirm compliance by 
means of a letter of representation. The IFRs accounting 
guideline covers all IFRs relevant to MeTRo aG and does not 
relate only to certain accounting events. The Corporate 

accounting department of MeTRo  aG is responsible for 
ensuring compliance with this guideline. amendments to 
IFRs are continually included in the IFRs accounting guide-
line and communicated to all companies included in the con-
solidated financial statements.

Accounting processes of companies included in 
the consolidated financial statements

The preparation of the individual financial statements of 
consolidated companies according to IFRs for consolidation 
purposes is principally carried out in sap-based accounting 
systems (sap FI). The organisational separation of central 
and subledger accounting, for example, asset accounting, 
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 proc-
esses such as the two-signature principle. These systems 
are used to prepare the individual financial statements of a 
large share of Group companies based on a centrally man-
aged table of accounts using uniform accounting rules. The 
plan is to prepare all individual IFRs financial statements  
of MeTRo  GRoUp companies in a centralised, sap-based 
accounting system (sap FI).

The consolidation of financial data in the context of Group 
reporting is carried out by means of a centralised, sap-based 
consolidation system (sap eC-Cs). all consolidated 
MeTRo GRoUp companies are linked into this system without 
exception. This system provides for a uniform accounts table 
used by all consolidated companies in accordance with the 
IFRs accounting guideline. The accounts tables for the indi-
vidual IFRs financial statements and the consolidated finan-
cial statements are interlinked.

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 con-
text of the preparation of individual and consolidated finan-
cial statements under IFRs, their sequence and the 
responsible persons. It is used to monitor content and 
timing of the processes related to the preparation of the 
individual and consolidated financial statements under 
IFRs. This provides for the necessary tracking and tracing 
systems to ensure that risks of overarching Group units can 
be detected and eliminated early on.

 613
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The planning tool divides the process of preparing the indi-
vidual financial statements into key milestones, which in turn 
are divided into individual activities. In terms of content, 
these milestones and activities are geared towards 
MeTRo GRoUp’s IFRs accounting guideline and thus reflect 
its implementation. Compliance with additional deadlines 
and milestones that are provided centrally by the planning 
tool for the purpose of structuring and coordinating the 
preparation of the consolidated financial statements is moni-
tored by MeTRo aG’s Corporate accounting department. The 
scheduling and monitoring of the milestones and activities 
required to achieve these Group milestones as part of the 
preparation of individual financial statements are part of the 
responsibilities of the respective company’s management.

once they have been transmitted from the individual financial 
statements under IFRs to the sap-based consolidation 
system, the financial data are subjected to an automated 
plausibility review in relation to accounting-specific contexts 
and dependencies. any errors or warning messages gener-
ated by the system during this validation process must be 
addressed by the person responsible for the individual finan-
cial statement before the data are transmitted to the consoli-
dation facility.

The report in which all essential Group companies provide a 
comparison of key items of the balance sheet and the income 
statement with prior-year figures as well as relevant com-
ments represents another monitoring instrument. every 
essential Group company must provide this report to 
MeTRo  aG in the context of the preparation of individual 
financial statements.

access regulations for accounting-related eDp systems 
(sap FI) provide for IT security. each company included in the 
consolidated financial statements is subject to the regula-
tions concerning IT security. These regulations are summar-
ised in an IT security guideline, with Group-wide compliance 
being monitored by the Group Internal audit department of 
MeTRo aG. This ensures that users only have access to the 
information and systems needed to fulfil their specific task.

Accounting processes in the context of 
consolidation

The planning tool also divides the process of preparing the 
consolidated financial statements into key milestones, activ-
ities and deadlines. In the process, the completion of typical 

consolidation measures – including sales elimination, 
expense and income, liability and capital consolidation – rep-
resents specific milestones in the preparation of the consoli-
dated financial statements. personnel responsibilities for the 
consolidation measures mentioned above are documented in 
consideration of stand-in arrangements.

The Group also relies on external service providers to handle 
support activities related to the preparation of the consoli-
dated financial statements. These services essentially relate 
to valuations of real estate, pension obligations and share-
based payments.

The consolidation measures required to prepare the consoli-
dated financial statements are subjected to various system-
atic and manual controls. The automated plausibility reviews 
(validations) used in individual financial statements data also 
apply to the consolidation measures. additional monitoring 
mechanisms at Group level include target-performance com-
parisons as well as analyses dealing with the composition 
and changes of individual items in the balance sheet and the 
income statement. Compliance with internal controls cover-
ing the preparation and accounting process in the context of 
the compilation of the consolidated financial statements is 
regularly monitored by the Group Internal audit department 
of MeTRo aG.

access regulations for the consolidation system sap eC-Cs 
are implemented to ensure adherence to IT security regula-
tions (writing and reading authorisations). authorisations to 
use the consolidation system are managed centrally by 
MeTRo  aG. The approval is given only from the Corporate 
accounting and planning & Controlling departments. This 
ensures that users only have access to data they require to 
fulfil their specific tasks.

independent audit/control

internal auditing
The Group Internal audit department provides independent 
and objective audit and consulting services within 
MeTRo  GRoUp and supports the Management Board of 
MeTRo aG and the management of the Group companies in 
reaching their goals through a potential-orientated assess-
ment of key management and business processes. In coord-
ination with the Management Board and the Group 
companies, the Group Internal audit department develops a 
risk-orientated annual audit and project plan.
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Based on the described principles, the Group Internal audit 
department carries out independent audits of the controls 
governing the process of preparing the consolidated financial 
statements, the implementation of the IFRs accounting 
guideline and Group accounting processes within 
MeTRo  GRoUp. In the process, focal topics are defined as 
part of risk-orientated planning for the annual audit.

External audit 
The IFRs accounting guideline is reviewed by the auditor of 
the consolidated financial statements and made available to 
the auditors of the companies included in the consolidated 
financial statements. These, in turn, confirm the consistent 

application of the IFRs accounting guideline by the companies 
included in the consolidated financial statements.

In addition, the individual IFRs financial statements pre-
pared by the Group companies for consolidation purposes 
and the consolidated financial statements of MeTRo aG are 
reviewed and monitored for compliance with applicable 
accounting regulations by the respective auditors. The 
interim consolidated financial statements for the six-month 
period undergo an auditor’s review and the full-year consoli-
dated financial statements are audited. The final auditor’s 
opinion on the consolidated financial statements is published 
in the annual report.
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11. 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 long-term 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, 
Group-wide 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 pro-
cess. Risk management renders unfavourable developments 
and events transparent at an early stage and analyses their 
implications. This allows us to put the necessary counter-
measures in place. as such, risk management is an integral 
part of value-orientated business management and helps us 
to improve our decision-making basis. We continually fine-
tune 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 management 
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 
standards. The risk management officer also coordinates the 
underlying process. In this context, he continuously and 
promptly informs the Management Board of MeTRo  aG of 
important developments in risk management, ensures the 
Group-wide exchange of information and supports the con-
tinued development 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 situation through the Group committee for risks and 
internal controls headed by the CFo of MeTRo aG. We con-
duct an annual risk review to systematically record and 
assess all essential risks across the Group according to uni-
form standards. The risk management officer compiles the 
results in a risk portfolio that provides the basis for deter-
mining MeTRo  GRoUp’s total risk and opportunities situ-
ation. Based on this information, the risk management officer 
prepares the risk report.

Group-wide 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 self-assessments 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 sub-
mits the Company’s early-detection system to a periodic 
review. The results of this review are presented to the Man-
agement Board and supervisory Board.

 614
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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 continu-
ous 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 principle of sustain-
ably increasing enterprise value. In principle, MeTRo GRoUp 
takes entrepreneurial risks only if they are manageable and 
if the opportunities involved promise reasonable 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 
procurement 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 
principle, 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 by-laws 
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 a 
comprehensive overview of potential risk areas, assigns 

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)

→ self-assessment of risk management  
 effectiveness
→ Internal risk management controls
→ Confirmation by management

EFFECTiVENEss  
OF DEsigN

EFFECTiVENEss OF 
iMPLEMENTATiON

4

1 2

3
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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 bottom-up process that extends through all 
management levels. an early-warning 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 
management of the sales divisions and companies report 
their risk inventory to the risk management officer of 
MeTRo aG. In addition, the divisional heads of MeTRo aG 
provide the risk management officer with a list of all risks 
in their areas of responsibility. The process concludes with 
the risk officer summing up the notifications and present-
ing the entire risk portfolio of MeTRo GRoUp to the Man-
agement 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 Company’s 
long-term success. ascertaining and communicating 
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. 

The relevant details can be found in the chapter strategy – 
shape 2012 on pages 57 to 59.

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 out-
look for the global economy, and the eU economy, in par-
ticular, weakened significantly. In many european countries, 
the heightening sovereign debt crisis, the resulting austerity 
programmes and growing unemployment have deeply 
unsettled customers. all of this puts pressure on purchas-
ing power, consumer confidence and overall private con-
sumption. all in all, we project a distinct slowdown in europe 
and other developed economies in 2012, in particular. 
although economic momentum in the growth markets of 
asia is likely to weaken slightly as well, we project continu-
ously 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. However, the retail 
and wholesale trade is less economically sensitive than 
other sectors. We continue to push ahead with our inter-
national expansion to cushion possible risks resulting from 
regionally divergent economic developments. In particular, 
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 mer-
chandising concepts and adapt them to our customers’ 
needs and consumption patterns. To recognise market 
trends and changing consumer expectations early on, we 
regularly analyse internal and external information. In the 
process, the Group’s own market research draws on qualita-
tive market and trend analyses as well as quantitative methods 
such as time series analyses or forecasts of market develop-
ments 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. Continuous fund allocation allows for the opti-
misation of merchandising concepts and the modernisation 
of stores. These measures help to secure and expand the 
competitive strength of all sales brands. examples include a 
distinct intensification of our online activities and multichan-
nel 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 setting-up 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 man-
agement allows for a fast response and crisis management. 
at the same time, the international expansion of our busi-
ness provides us with the opportunity to offset the eco-
nomic, legal and political risks as well as fluctuations in 
demand in individual countries.

To limit the risks of expansion as far as possible, we plan 
each market entry meticulously. We identify risks and 
opportunities 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 partnerships with local companies. These busi-
nesses know the legal, political and economic environment 
of the respective country. even though we base our expan-
sion decisions on the best available information, we cannot 
rule out the possibility that the growth momentum in indi-
vidual 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 geog-
raphy. Because we continuously monitor the profitability of 
our stores, we can recognise negative developments at indi-
vidual 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 optimisation 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 Com-
pany. 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 divisions’ 
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 information 
technology: the success of our multichannel offering depends 
on our ability to offer our customers fast and reliable deliv-
eries 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 electronic prod-
ucts, we have added a pure play online retailer to our port-
folio 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 
own-brand 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 long-range threat to 
the Company’s success. For this reason we continuously 
monitor our own-brand suppliers to check whether they 
adhere to MeTRo GRoUp’s high procurement policy stand-
ards. In particular, these include the quality standards 
tested by the Global Food safety Initiative (GFsI), such  
as the International 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 pro-
grammes to help suppliers in emerging markets to fulfil 
safety standards. 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 exclu-
sion from our supplier network or, in case of inacceptable 
production methods such as sandblasting of jeans, which is 
harmful to human health, to a procurement ban on a prod-
uct. 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 pur-
chasing 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 Group-wide procurement policy and play 
an active role in the Marine stewardship Council (MsC) and 
the aquaculture stewardship Council (asC). These organisa-
tions award product seals for sustainable fishery or aqua-
culture aimed at the conservation of fish stocks. During the 
reporting year, MeTRo GRoUp also joined the Roundtable on 
sustainable palm oil (Rspo). The organisation, which 
includes companies and non-governmental 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 population growth through central trading offices in 
key procurement markets.
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other examples of product risks include supply bottlenecks 
after natural disasters, longer delivery times and price 
increases. During the reporting year, for example, the devas-
tating 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.

our contribution to a sustainable supply chain is described 
in chapter 7 sustainability Management on pages 125 to 
138.

Logistics
The responsibility of logistics is to ensure a high security of 
goods supplies at optimised cost structures while considering 
sustainability-related aspects such as energy and fuel con-
sumption. The wide variety of goods and articles 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. additional challenges arise from the 
expansion of our online activities and our multichannel busi-
ness, 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 pre-
vail in emerging markets, in particular. In many cases, these 
go hand in hand with particularly challenging climatic condi-
tions that can result in food spoilage on the way from the 
producer to the store. MeTRo GRoUp creates the necessary 
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 technologies 
and product identification standards. We actively engage in 
various international organisations to foster the development 
of these standards and promote the introduction of innovative 
technologies for improved product identification.

The innovations which we apply in logistics are described in 
chapter 6 Innovation Management on pages 122 to 124.

information technology risks
The demands of our information technology (IT) have mark-
edly increased as a result of new formats and sales channels, 
such as online retail and deliveries. other tasks include real-
time analyses of business processes and timely monitoring 
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 measures 
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 self-contained 
and can continue to be used for some time even during events 
such as network failures or the failure of central systems. In 
case of partial network failure, they can automatically reroute 
shipments or switch to redundant routes. Modern technol-
ogies such as server virtualisation 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 to a minimum. These organisational structures 
minimise numerous risks, including the risk of natural disas-
ters 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 
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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 sys-
tems 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 on-site training pro-
grammes. additional measures have been launched in the 
context of our new, Group-wide data protection guideline. 

human resources risks
The expertise, dedication and motivation of our employees 
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 in-house qualification measures 
indispensable. To foster the requisite skills among our 
employees, we optimise training and professional develop-
ment programmes for employees at all levels. Training 
courses and targeted human resources development meas-
ures promote entrepreneurial thinking and actions; variable 
and performance-based pay components serve as an incen-
tive. Direct participation in business success increases 
employees’ identification with MeTRo GRoUp and enhances 
their awareness of risks and opportunities in all entrepre-
neurial decisions. With targeted training programmes, 
which we implement in cooperation with various 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 disad-

vantaged or disabled young people into our day-to-day work 
environment. The principle of diversity and equal oppor-
tunity 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 positions, is guaranteed 
through customised career paths and development per-
spectives. 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.

More information on MeTRo GRoUp’s human resources policy 
can be found in chapter 5 employees on pages 114 to 121.

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 environ-
mentally 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 loca-
tions. In view of increased expectations we project rising costs 
from compliance with standards. Conversely, energy saving 
measures can also help us to reduce our costs.

More information on environmental protection can be found in 
chapter 7 sustainability Management on pages 125 to 138.

Legal risks, tax risks
legal risks arise primarily from labour and civil law cases. In 
addition, risks for MeTRo GRoUp may arise from preliminary 
investigations, for example in the context of possible infringe-
ments of cartel or competition law. Tax risks are mainly con-
nected to external audits.
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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 Media-saturn-Holding GmbH. 

pursuant to IFRs (International Financial Reporting stand-
ards), the power to influence the financial or business deci-
sions of an entity and/or the extent of this influence 
determines the way in which a holding company is included 
in the consolidated financial statements. In the process, Ias 
27 (Consolidated and separate Financial statements) draws 
on the control criterion as a concept of possible domination. 
This means that the “power to govern the financial and oper-
ating policies of an entity so as to obtain benefits from its 
activities” (Ias 27.4) suffices to evidence control. In addition, 
according to Ias 27.13, control is presumed to exist when the 
parent owns, directly or indirectly through subsidiaries, 
more than 50 percent of the voting power of an entity unless 
in exceptional circumstances it can clearly be demonstrated 
that such ownership does not constitute control. In case of 
doubt, therefore, control can be assumed. Under the defin-
ition of Ias 27.4, the question of whether an entity controls 
another must consider not only these legal criteria, but also 
the economic relationship to a holding company. The key 
factor is the consideration of all rights, facts and relation-
ships that determine a partnership.

Based on the holistic treatment required under Ias 27 and 
in consideration of the relationship with Media-saturn-
Holding GmbH, the Management Board of MeTRo  aG 
assumes the existence of control. This assumption includes 
the possibility that the advisory board may take decisions 
with a simple majority in number.

In spring 2011, MeTRo aG initiated measures to strengthen 
the governance structures at Media-saturn-Holding 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’ gen-
eral meeting. a non-controlling shareholder of Media-saturn-
Holding GmbH has initiated an action to rescind the 
shareholders’ 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 advisory board had been created in a lawful manner. as 
part of a separate action for a declaratory judgement that 

was initiated by the same non-controlling shareholder, the 
district court ruled that the advisory board should take its 
decisions with an 80 percent majority for matters requiring 
authorisation. 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 subsid iary MeTRo 
Kaufhaus 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 Media-saturn-Holding GmbH declared the 
body responsible for transactions requiring approval and of 
enabling 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 
Media-saturn-Holding GmbH, MeTRo aG has the right to dele-
gate one more member to the advisory board than the col-
lective 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 Media-saturn group of com-
pan ies, unless the Group’s sustained ability to exercise control 
could be assumed also in that case. The deconsolidation 
would be a non-cash transaction. However, as a result of 
the first-time recog nition of the Media-saturn sharehold-
ings 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 Media-saturn group 
of companies would no longer be shown separately, but in a 
single balance sheet line as an investment book value recog-
nised 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 
Media-saturn 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 
mid-double-digit millions based on the Group’s refinancing 
structure in 2011.
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MeTRo GRoUp’s segment report on pages 184 to 185 pro-
vides an overview of the assets, liabilities and profit or loss 
contributions of the Media-saturn group of companies.

MeTRo GRoUp’s ability to collect dividends or income from 
its shareholding in the Media-saturn Group, in particular, 
would remain unaffected by the procedures applied to include 
the Media-saturn group of companies in the consolidated 
financial statements.

additional information on legal issues is included in the 
notes to the consolidated financial statements in no. 45 
“other legal issues”.

Compliance risks
The activities of MeTRo GRoUp are subject to various legal 
stipulations and self-imposed standards of conduct. In 2007, 
MeTRo GRoUp bundled and complemented existing compli-
ance measures in its uniform Group-wide compliance pro-
gramme. since then, a Group-wide 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- 
 tif ies 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 
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 
developed and provided sensible risk management and 
control processes. added to this are training courses, sys-
tematic and understandable communications and the 
transparent handling of compliance risks and their moni-
toring. In addition, MeTRo GRoUp employees have access 

to a professional reporting system which enables them to 
notify the Company of compliance violations and potential 
violations in all Group languages. Where necessary, inci-
dents may be reported anonymously. The compliance 
organisation ensures that all reported cases are investi-
gated 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 particu-
lar. essential elements of the compliance programme include 
the standards of conduct and guidelines on antitrust law as 
well as the anti-corruption 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 continued integra-
tion of compliance requirements in operating business pro-
cesses are directly related to the compliance initiatives.

Financial risks
The financial department of MeTRo aG manages the financial 
risks of MeTRo  GRoUp. Financial risks include the risk of 
price changes (interest rate risks, currency risks, share price 
risks), liquidity risks, creditworthiness risks and risks arising 
from cash flow fluctuations.

These risks and their management are described in the notes 
to the consolidated financial statements in no. 42 “Manage-
ment of financial risks”.

Presentation of the opportunity situation

The supplementary and Forecast Report on pages 166 to 174 
describes the opportunities we expect to arise over the next 
few years.

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 risk-and-opportunities 
profile of MeTRo GRoUp has deteriorated slightly compared to 
the previous year, which is largely due to economic parameters. 
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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 Company 
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 
investment-grade rating. The Management Board of 
MeTRo  aG currently does not expect any fundamental 
change in the risk situation. 
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12. Supplementary and  
forecast report

Supplementary report

Events after the balance sheet date

Between the balance sheet date (31 December 2011) and the 
auditor’s report (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 pres-
ent capital market environment does not offer suitable condi-
tions for such an important transaction.

several transactions carried out in January and February 
enabled MeTRo  GRoUp to fully secure its refinancing for 
2012. This early refinancing has substantially improved the 
Group’s maturity profile.

In January and February 2012, the Group issued a total of 
€285 million in fixed-interest bonds with terms of 4 to 8 years 
and annual coupons of 3.0 to 4.05 percent. 

In addition, the following transactions were carried out in 
February 2012:

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

 → Issuance of a 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 mid-March 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 and MeTRo GRoUp had occurred by 27 February 
2012 (date of the release of the accounts to the auditor  
for approval).

Forecast report

This forecast report considers relevant facts and events that 
were known at the time of preparation of the financial state-
ments and that can have an impact on business developments 
at MeTRo GRoUp. 

Economic parameters for 2012 and 2013

Future economic situation

The slowdown that the global economy began to experience 
in the second half of 2011 has continued into the first half of 
2012. Despite some positive signals, business outlooks 
remain fraught with uncertainty. one major source of this 
uncertainty is the sovereign debt crisis in the eurozone, a 
problem for which no long-term solution has been found yet. 
The impact of a potential worsening of the crisis on the 
financial and banking system is difficult to predict. other 
reasons for the uncertainty are the persistently fragile state 
of the Us economy and the slowing economic momentum in 
emerging markets. We do expect emerging countries in asia 
to generate solid economic growth in 2012 and 2013. over-
all, however, this expansion will no longer be capable of 
generating the same level of support for global growth that 
it has done in the past two years. 

During the first half of 2012, numerous countries in the 
eurozone will remain in recession or on the brink of a reces-
sion. We expect a gradual recovery during the second half of 
the year that is likely to continue into 2013. nonetheless, 
uncertainty about future economic growth remains high. 
Furthermore, the economic situation in Western and east-
ern europe will be marked by different growth rates among 
individual countries in 2012 and 2013. 

like most economic research institutes, we believe that 
global growth in 2012 will fall short of levels generated in 
the previous year. For 2013, we project slightly stronger 
growth, which will be in the vicinity of the rate produced  
in 2011. 

 615
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as the economy cools, the inflation rate will fall. price 
pressure on raw materials gradually eased in the second 
half of 2011. Given the weakening of demand, expansive 
monetary policies will not fuel price increases over the 
short term. For this reason, the rise in consumer prices is 
expected to be lower in 2012 than it was in the past year. 

The slowing economy, combined with ongoing consolidation 
and savings efforts in many european countries to stabilise 
sovereign debt, is having a negative impact on disposable 
incomes and consumer purchasing power. The economic 
downturn in many countries has also halted the drop in 
unemployment, clouding consumer confidence in the pro-
cess. The worsening business conditions will hamper the 
retail business in 2012 and 2013. But we expect that the 
retail sector as a whole will be hit to a lesser degree than 
others by the economic slowdown. 

germany
after producing robust economic growth of 3 percent in 
2011, Germany will be unable to escape the impact of the 
european sovereign debt crisis in 2012. as a result of its 
high level of exports, Germany will feel the headwind being 
produced by the weak economies of many eU members. 
leading economic research institutes therefore expect 
growth to slow dramatically, but also believe that the impact 
will remain moderate for Germany. early economic indica-
tors are already pointing upward. overall, the German econ-
omy is in good shape and highly competitive compared with 
most other eU countries. 

The positive trend on the labour market will continue in 
2012. Unemployment is expected to continue to fall – but at a 
considerably slower pace. Together with decreasing infla-
tion, this should boost disposable income. private consump-
tion and the retailing business will likely remain stable in 
2012, even if overall growth will be somewhat lower than in 
2011. a moderately positive development is expected for 
2013 if the effects of the euro crisis on the German economy 
do not intensify.

western Europe
at the beginning of 2012, many countries in Western europe 
were experiencing an economic contraction or were on the 
brink of recession. Both the worsening sovereign debt crisis 
and the growing efforts to consolidate government budgets 
are having an increasing effect on the real economy.

For the entire year, we, like most economic experts, foresee a 
stagnation of Western european economies at best. Hardly any 
country will be able to escape the pull of this downward move-
ment. nonetheless, the uneven pattern of economic growth 
will probably continue in 2012 and 2013. Countries that are 
likely to produce relatively strong growth in 2012 are austria, 
switzerland and the scandinavian countries. France, the 
United Kingdom and the Benelux countries, on the other hand, 
will experience rather slow economic growth. economic output 
is expected to contract in Italy, portugal and spain in 2012. We 
expect a recovery from mid-year, but this recovery will be 
closely tied to further developments in the sovereign debt 
crisis in the eurozone. This assessment also applies to 2013.

The retail industry is expected to withstand the weakening 
economy relatively better than other sectors. labour market 
trends will play a role here. although labour markets will feel 
the impact of the economic slowdown, no increase in jobless 
figures compared with 2011 is expected in many economies. 

Eastern Europe 
The eurozone’s financial and sovereign debt crisis is impact-
ing the economies of eastern europe as well. The economic 
recovery is weakening, unemployment is falling more slowly, 
and the overall situation of many countries in the region 
remains uncertain. The difficulties being experienced in 
Western europe are also having a negative impact on eastern 
europe’s export economy and on direct foreign investments. 
even though sovereign debt in most eastern european coun-
tries has not reached the high levels of Western europe, new 
debt is rising at an alarming rate. at the same time, lending 
conditions are being tightened. altogether, growth forecasts 
have darkened and risks have increased.

like Western europe, economic trends in eastern europe are 
very heterogeneous. poland and Russia will probably gener-
ate solid growth in 2012 and 2013. The momentum of the 
Turkish economy, however, which grew by more than 7 per-
cent in 2011, will slow considerably. Countries that will con-
tinue to feel a negative impact will primarily be Bulgaria, 
Croatia, Hungary and serbia. Greece’s economy will probably 
contract again in 2012.

viewed from the perspective of all eastern european coun-
tries, growth rates will be slower in 2012 than they were in 
the previous year. But they will gradually recover in 2013. By 
contrast, the retail industry will probably continue to perform 
well in 2012 as it did in 2011. In the process, growth rates may 
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come closer together: while countries with strong growth, 
like Russia, Turkey and Ukraine, will be unable to completely 
maintain the high pace, the delayed recovery in Bulgaria and 
Romania will have an even stronger impact on the retail 
industry. overall, retail sales growth in eastern europe will 
fail to match pre-crisis rates. like asia, the region continues 
to have high economic potential. For this reason, we expect 
eastern europe to generate strong economic momentum 
over the medium term.

Asia/Africa 
Despite a slight slowdown in economic momentum and other 
persistent risks, the emerging markets of asia will likely 
remain the region with the strongest growth in 2012 and 
2013. Retail momentum will remain high as well. For China, 
India, pakistan and vietnam, we expect nominal double-digit 
growth. For egypt, we expect positive trends in spite of a cer-
tain amount of political uncertainty. The Japanese economy 
has got back on its feet following the earthquake disaster in 
2011, but little more than a small gain can be expected in this 
saturated market in 2012.

Building on our forecast for economic and retail sector devel-
opment, the following section provides an overview of the 
resulting implications for individual sectors as well as our 
sales divisions.

Future sector trends and development at 
METRO gROUP

Metro Cash & Carry
Macroeconomic parameters will shape the cash & carry 
business in 2012 and 2013. economic output will continue to 
vary not only among regions, but also within regions. as a 
result, we expect a continuation of divergent developments 
in the cash & carry segment.

as a result of the financial and sovereign debt crisis, we do 
not foresee any substantial growth momentum for the  
cash & carry segment in Germany and Western europe. al- 
though demand for food will stabilise at the previous year’s 
levels, positive effects from price increases will be weaker at 
least in 2012 than they were in the previous year. nonfood 
sales may fall slightly. In countries that are particularly feel-
ing the effects of the euro crisis, the cash & carry segment 
may experience a moderate setback. In Western european 
countries that are less affected by the crisis, we foresee 
stable and slightly rising sales in cash & carry.

at least in 2012, growth generated by cash & carry in eastern 
europe is likely to fall slightly short of the previous year’s 
level. The sector’s performance will continue to be fuelled by 
growing demand, while the impact of price increases will 
wane. In Russia and Turkey, the cash & carry segment will 
produce good growth amid favourable economic conditions. 
By contrast, a bottom is expected to form in Greece only at 
some point in 2012 as a result of the country’s faltering econ-
omy. sales will fall once more as a result. The cash & carry 
segment should generate limited growth from 2013.

The cash & carry segment will perform well in asia in 2012 
and 2013. It continues to generate very strong growth rates 
in this region and is producing more momentum than 
modern food retailing. In some asian countries, including 
India, international companies run into market-entry barrie rs 
designed to protect traditional food retailing. on the one 
hand, traditional retailers remain a major customer base 
for the cash & carry segment as a result. on the other, 
cash & carry faces only weak competition from other modern 
formats in food retailing.

Metro Cash & Carry will push ahead with its international 
expansion in 2012 and 2013. The focus will remain on the 
growth regions of asia and eastern europe.

Real
Because food serves to meet a direct need, demand for it is 
subject to economic swings only to a relatively low degree. 
For this reason, we expect that demand in German food 
retailing during 2012 and 2013 will remain at about the level 
of the previous year. This should also be the case if the 
economy slows more than experts expect at the moment. 
Given the weakening economy and the continued intense 
competition, particularly among discounters, price increases 
for food will ease again in 2012. overall, we expect the 
growth generated by food retailing in 2012 and 2013 to remain 
below the level of 2011. 

In eastern europe, food retailing will continue to grow in 2012 
and 2013. We expect growth rates to slow in this region 
because inflation is easing as a result of the financial and 
debt crisis in Western europe. The continuing expansion in 
modern food retailing will continue to produce positive 
growth momentum in 2012 and 2013. We believe that large 
hypermarkets will remain the growth drivers and that their 
role in food retailing will continue to expand.
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In Germany, Real will move ahead with its repositioning. In the 
process, the sales division will continuously fine-tune new 
formats like Real Drive and its online store. In eastern europe, 
Real will continue to employ its selective expansion strategy.

Media-saturn
Compared with other retail sectors, consumer electronics 
retailing is much more cyclical. against the backdrop of 
very different economic conditions, the varying regional 
trends in consumer electronics retailing will continue in 
2012 and 2013.

Despite economic conditions, product innovations and major 
international sporting events regularly create additional 
marketing potential. In a reflection of this, the German Federal 
association for Information Technology, Telecommunica-
tions and new Media (BITKoM) expects the growth momen-
tum generated by innovations, particularly in the areas of 
information technology and telecommunications, to continue 
at least through 2012. The trade group also thinks that the 
dynamic growth being produced by smartphones and tablet 
pCs will continue. The european Football Championship and 
the summer olympics are two major sporting events in 2012 
that might fuel demand.

In Germany, the sector will grow in 2012, according to the 
German association of Consumer and Communication elec-
tronics and the trade association BITKoM. While consumer 
electronics sales are falling as a result of ongoing price 
pressure – even as demand remains high – industry experts 
predict further growth for information and communication 
technology at least for 2012. We expect that the positive 
trend will continue in 2013.

In many Western european countries, on the other hand, the 
sector is facing extremely poor economic conditions. In euro 
crisis countries such as Italy, portugal and spain, we expect 
the market to contract in 2012. sales may begin to rise 
slightly beginning in 2013. For the other countries in Western 
europe, on the other hand, we foresee stable or slightly 
higher sales trends for 2012 and 2013. Given the uncertainty 
arising from the economic trends in Western europe, it is 
impossible to make a reliable forecast about sector trends in 
consumer electronics.

For eastern europe, we expect trends in consumer elec-
tronics retailing to move in various directions during 2012 
and 2013. For Russia and Turkey, we foresee continued 

growth for the sector in both years. The amount of electrical 
appliances and electronic devices in the households of these 
countries is still low in comparison to Western europe, cre-
ating an unchanged level of high growth potential. By com-
parison, the negative trend can be expected to continue for 
countries that are hit hard by the economic crisis. This is the 
case for both Greece and Hungary.

Throughout the region, online sales will become increas-
ingly popular in the next two years and will gain market 
share. providers who optimally combine stationary and 
online sales operations will profit substantially from this 
development. Media Markt and saturn will work hard to link 
both sales channels in order to continue to expand their own 
market position.

galeria Kaufhof
Business developments at Galeria Kaufhof in 2012 will 
depend on the extent to which strong consumer confidence 
continues throughout the year. The year of 2013 will then be 
shaped by the potential impact of the euro crisis on the 
German economy and private consumption.

For 2012 and 2013, we expect that the department store 
sector will be weaker than the retail industry as a whole once 
again. The gradual reduction of overcapacities in the sector 
will continue. The department store segment is facing grow-
ing competitive pressure from online providers. With the 
clear positioning in the stationary business, the linking of sta-
tionary and online shopping opportunities will become an 
increasingly important competitive and success factor for 
department stores. Galeria Kaufhof is clearly positioned as a 
concept and system leader in the department store segment. 
By expanding its online stores, the sales division is increas-
ingly evolving into a multichannel provider that provides its 
customers with a uniform shopping experience in a variety of 
sales channels. as a result, we believe that Galeria Kaufhof 
will generate more growth than comparative competitors.

Positioning of METRO gROUP in 2012 and 2013

Focus of future business policy
launched in 2009 and targeted to last for four years, the effi-
ciency and value-enhancing programme shape 2012 has 
changed MeTRo GRoUp’s corporate culture. In addition to a 
new emphasis on individual responsibility and entrepreneur-
ial actions, the systematic focus on the needs of our custom-
ers is a major aspect of this programme. The specific needs 
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of customer groups as well as regional market conditions 
play a crucial role in this strategic focus. We are addressing 
these factors by further refining sales formats and sales 
channels. In addition, an entrepreneurial attitude continues 
to be promoted and shapes daily actions. 

at Metro Cash & Carry, the focus is clearly on professional, 
commercial customers. The wholesaler has successfully 
introduced its delivery service in nearly all stores and will 
continue to expand it. smaller store formats and a sales force 
more focused on the customer will reach new customer 
groups, promoting greater customer centricity and retention. 
Real will forge ahead with its repositioning. The introduction 
of other tailored product worlds will increase the appeal of 
Real hypermarkets. additional growth fields are being tapped 
by online sales and the innovative service Real Drive. Media-
saturn will continue to dovetail its stationary business with 
online shopping and will introduce the appealing multi-
channel strategy internationally. This will generate high 
sales potential in years to come. online sales will be further 
pursued by taking such steps as using the Redcoon brand. 
Galeria Kaufhof will continue to rigorously focus its business 
on the zeitgeist. By broadly increasing its range of products 
sold online, the sales division will expand this rapidly growing 
sales channel.

Efficiency and value-enhancing programme shape 2012
The aim of shape 2012 is to secure MeTRo GRoUp’s long-
term profitable growth. To achieve this goal, we have stream-
lined our structures and introduced measures to further 
improve our business. During the final year of shape 2012, 
the programme’s focus will shift in particular to measures 
aimed at further fuelling and implementing productivity 
improvements. In this way, the idea of making our Company 
more customer-focused and efficient is increasingly 
anchored in our day-to-day business. shape 2012 will reshape 
MeTRo GRoUp beyond the year of 2012 and is preparing us 
for future challenges.

Non-financial targets
In addition to its financial targets, MeTRo GRoUp also pur-
sues a number of non-financial targets. These will be out-
lined in detail in the next progress report. The goals are 
related to the four topics of “supply chain and products”, 
“energy and resource management”, “employees and social 
affairs” and “social policies and stakeholder dialogue”. Fur-
thermore, our long-term objective is to reduce our green-

house gas emissions per square metre by 15 percent by 2015 
compared with the reference year of 2006.

Future sales markets
on the balance sheet date, MeTRo GRoUp was operating in  
33 countries in europe, asia and africa. We aim to continue to 
grow through existing and new locations in these markets. We 
are conducting feasibility studies to examine expansion oppor-
tunities for our sales divisions in other countries. In general, 
we enter new markets by first opening a Metro Cash & Carry 
store. Depending on the respective country’s development 
status in terms of market maturity and potential, entry 
opportunities for Real and Media-saturn may subsequently 
arise as well. entry into additional countries is not planned 
for Galeria Kaufhof.

new sales channels are opening the way to new sales poten-
tial. one key source of sales is the growing popularity of 
online shopping. all our sales divisions are responding to this 
shift by expanding their multichannel product ranges. 
Besides technical solutions like applications, they provide 
their customers with an extensive range of products and ser-
vices in their online shops. The stationary store can serve as 
a pickup location and assures personal contact. providers 
that work exclusively on the Internet lack this capability. This 
option is valued and well received by customers.

Future sales formats, technologies and processes/future 
products and services
We continually work on the further development of our sales 
formats in the areas of customer approaches, product offers 
and processes, building on continuous analyses of constantly 
changing customer requirements. The findings of these ana-
lyses also flow into the new sales formats we design and regu-
larly test. These include smaller, downtown Metro Cash & Carry 
stores that specialise in supplying nearby hotels and restaur-
ants as well as sales formats such as Metro Drive and Real 
Drive, which enable commercial customers and consumers to 
order goods online and then pick up the prepared order at 
these stores.

all sales divisions are focusing on own-brand products in 
their merchandise management. The existing extensive 
product range will be expanded in 2012 and future years. 
The introduction of own-brand products by Media-saturn in 
2010 has been well received. The sales division will intro-
duce the products in other countries in 2012 and markedly 
expand this range.
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The products and services offered by our sales divisions are 
geared to customer needs and shopping habits. The indus-
try continuously provides all sales divisions with innovative 
products. new products in consumer electronics, in par ticu-
lar, generate the most interest. In 2011, relatively few innov-
ations were introduced. However, we expect the number of 
innovations to start to climb once again in 2012 and 2013.

Brand-name manufacturers continuously introduce new 
products in the area of consumer goods and durables. In 
this area, we collaborate with producers and serve as an 
interface between manufacturers and customers. However, 
many new products are not destined for lasting success and 
are subsequently replaced by other innovations. Due to the 
large number of new products, we select those that offer 
added value to our customers.

We analyse the needs of our customers by examining infor-
mation on shopping behaviour. Information obtained from 
the use of loyalty cards plays a key role in this research. 
every customer of Metro Cash & Carry has an identification 
card. at Real and Galeria Kaufhof, the payback card is 
offered as an instrument to promote customer retention. By 
analysing the data provided by these cards, we can better 
address our customers’ needs. In addition, we use this pur-
chasing data to design sales formats and assortments.

our procurement processes are also equipped for the 
future. For relevant products, we have begun to establish 
procurement offices in critically important producer 
regions. By doing so, we gain direct access to suppliers, 
which enables us to purchase products locally and check 
their quality without having to rely on an intermediary.

logistics is a key element of our supply chain. It must ensure 
that the correct amounts of all required products are available 
to customers at the right time. In future, we intend to further 
optimise our logistics in order to quickly, efficiently and sus-
tainably transport products to our stores.

Expected earnings situation: outlook for the 
sales divisions of METRO gROUP

Metro Cash & Carry
Metro Cash & Carry is the most international sales division at 
MeTRo  GRoUp. Its stated goal is to produce long-term 
growth in sales and earnings. additional sales potential will 
be tapped in future years thanks to the opening of new stores 

and the further extension of its delivery service. aside from 
the expansion of business in eastern europe, growth in asia 
will play a key role. In the mature economies of Western 
europe, we are focusing on improving like-for-like sales 
development and expanding our delivery service.

new formats are well suited to attracting new customers in 
current markets as well. so-called satellite concepts that we 
have introduced in selected countries are among these for-
mats. as branches of existing stores, they can complement 
the existing sales network. The establishment of a modern 
cash & carry wholesale structure is also a pressing issue in 
growth markets. Here, quality and consistent availability of 
goods represent unique selling propositions that are highly 
valued by customers.

as the availability of and direct access to producers are 
becoming ever more crucial, Metro Cash & Carry is intensify-
ing relationships with suppliers – for example, through quali-
fication measures. Here, we have renewed and intensified our 
partnership with the United nations Industrial Development 
organization (UnIDo). This approach creates the foundation 
for sustainable, profitable growth. own-brand products have 
a high priority worldwide as these products can offer an 
important competitive edge. over the medium term, the plan 
is to increase the sales share of Metro Cash & Carry own-
brand products to 20 percent.

For 2012 and 2013, Metro Cash & Carry expects to encounter 
challenging market conditions in many countries. nonethe-
less, we expect to increase both sales and earnings. prod-
uctivity gains and cost optimisation measures will signifi cantly 
contribute to this.

Real
In 2011, Real Germany also made progress in its repositioning 
effort. Real will raise its brand profile further by remodelling 
stores and introducing new concept modules. The sales div-
ision has largely completed the optimisation of its store net-
work. In addition, the share of own-brand products is to be 
increased in all relevant product categories. In the medium 
term, the sales share of own-brand products in the food 
assortment is to be increased to around 25 percent. In the 
reporting year, the share was 16.6 percent.

In its international operations, Real is planning to open add-
itional stores in 2012. In view of the potential offered by the 
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eastern european market, Real will systematically carry out 
this expansion within its existing country portfolio.

In 2012 and 2013, we expect Real to continue to boost  
sales and earnings by continuing to implement our  
repositioning strategy as well as further improving oper-
ating performance.

Media-saturn
Media-saturn is the leading consumer electronics retailer in 
europe with Media Markt and saturn. In 2012, we intend to 
open a number of new stores. The market entry into China that 
we initiated in 2010 also offers enormous growth potential. 

In 2012, Media-saturn will introduce new own-brand products. 
We will also offer these products in additional countries.

Both Media Markt and saturn have built a strong platform in 
Germany – the most important market – for multichannel 
sales. This platform offers tremendous potential for future 
growth. Initial experience with this concept shows that the 
product range has been received very well by customers. For 
2012, Media-saturn is planning to introduce the multichannel 
concept into other european countries. over the long term, 
the company is determined to become the european market 
leader in online consumer electronics retailing. pure play 
online retailer Redcoon will make a major contribution to this 
growth.

at Media-saturn, we expect to continue facing difficult market 
conditions in 2012 as a result of macroeconomic trends. 
Thanks to the successfully initiated repositioning of the busi-
ness model and the further introduction of the multichannel 
strategy, we expect sales to rise in 2012. We are striving to 
increase earnings, but cannot rule out at this point that earn-
ings could remain at or even slightly below the previous year’s 
level as a result of current market trends. Furthermore, we 
expect to experience additional expenses related to the 
implementation of the multichannel strategy and the adjust-
ment of the price positioning. We project rising sales and 
earnings in 2013 as a result of the continued successful 
implementation of the multichannel strategy.

galeria Kaufhof
In 2012, we intend to forge ahead with the systematic evolution of 
Galeria Kaufhof’s department stores in order to meet custom-
ers’ changing needs. By further optimising the product worlds 
through a focus on exclusivity and quality, Galeria Kaufhof will 

remain the first point of call for many customers. The sales div-
ision’s redesigned online store with its extensive range of textile 
products will also have a positive effect on sales in 2012. This 
will also be the case for the “Wanderzeit” (hiking time) concept 
used by the subsidiary sportarena. This concept includes an 
attractive range of outdoor equipment and clothing. Galeria 
Kaufhof is planning to open additional “Wanderzeit” outlets. 
Meanwhile, we will close four department stores in 2012 in 
the course of the continued optimisation of our store network. 
In 2012, this will have a negative impact on sales develop-
ments. In terms of earnings, we project an increase in 2012 
due to the initiated measures. We expect sales and earnings 
to improve in 2013.

Real Estate
as a result of the increased expansion, we expect to generate 
higher earnings from rising rental income over the next few 
years. In contrast, we anticipate lower earnings contributions 
from active portfolio management in 2012. as a result, we 
project lower overall earnings for 2012. We expect that earn-
ings will rise again in 2013.

as part of our professional real estate management, we are 
rigorously pursuing our goal of markedly reducing our Co2 
emissions. aside from our conscientious and efficient use of 
resources, we also expect our bundled energy procurement 
activities to result in lower costs for the sales divisions.

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 slowing 
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 continu-
ation of this positive sales trend in 2013 on the back of an eco-
nomic recovery.

Expected earnings development
MeTRo  GRoUp’s strategy aims for sustainable growth in 
sales and earnings. 

In 2012, the earnings development will be dampened by the 
continuing difficult economic situation. In 2012, MeTRo GRoUp 
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will continue to invest in its competitiveness. This will include 
both productivity steps from the shape 2012 programme and 
targeted price investments. 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 fore-
cast 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.

Expected dividend development
ever since its establishment in 1996, MeTRo  aG has dis-
bursed an annual dividend. In the context of a dynamic divi-
dend policy, the size of dividend payouts principally depends 
on the development of earnings per share before special 
items. In future, we intend to continue to pay a competitive 
and attractive dividend compared with other DaX 30 com-
panies and retail groups. should the company perform as 
expected, we plan to pay a dividend of €1.35 per ordinary 
share for the financial year 2012. 

Expected employee development
Due to the Company’s expansion efforts, the number of 
MeTRo GRoUp employees will rise by a four-digit figure in 
2012 and 2013.

Expected financial position
Planned financing measures
private as well as institutional investors regard 
MeTRo GRoUp as a solidly financed company. In 2012, the 
redemption of the following bonds falls due: 

 → February: promissory note loans totalling €50 million
 →  March: promissory note loans totalling €500 million
 →  May: bonds totalling €500 million 
 →  July: bonds totalling more than 100 million Romanian lei 

These maturities have largely been refinanced in January and 
February 2012. In the process, and as in past years, 
MeTRo GRoUp benefited from outstanding access to inter-
national capital markets. 

additional information on our refinancing measures are 
included in the chapter “events after the balance sheet date” 
on pages 166 or 243.

Planned investments
In 2012, we are flexibly planning our investments with an eye 
on economic trends. our budget is primarily focused on 
modernisation projects, continued concept development 
and store openings. In allocating our budget, we can 
respond to current market trends. at the moment, we are 
planning to invest a total of €2.0 billion for the entire year. 
This figure includes the opening of more than 100 stores by 
our sales divisions. 

Expected cash development
In the trade industry, liquidity and liabilities are characterised 
by a high share of fourth-quarter sales in total annual sales. at 
the end of the year, we have above-average liquidity as well as 
higher trade liabilities. During the first quarter, both liabilities 
and liquidity return to a more normal level. We aim to generate 
further liquidity by continuing to improve our working capital.

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 competi-
tors or individual store locations. one opportunity for loca-
tion-independent sales is provided by the Internet. Through 
online sales, we can reach new customers. all our sales div-
isions in Germany and in many other countries have online 
stores. Compared with pure play online retailers, we create 
real added value for our customers thanks to our multichan-
nel 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 percentage of high-
margin own-brand products across our entire assortment.
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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 training 
events as well. With “Meeting Metro”, we introduce ourselves 
to future college graduates and create enthusiasm for retail-
ing. “MeTRo University” provides training and further educa-
tion 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.

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 long-term positive 
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. 

Düsseldorf, 27 February 2012
MeTRo aG

The Management Board
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income statement  
for the financial year from 1 January to 31 December 2011

€ million Note no. 2010 2011

Net sales 1 67,258 66,702
Cost of sales –52,865 –52,700
gross profit on sales 14,393 14,002
other operating income 2 1,627 1,690
selling expenses 3 –12,173 –11,928
General administrative expenses 4 –1,585 –1,587
other operating expenses 5 –51 –64
Earnings before interest and taxes EBiT 2,211 2,113
Result from associated companies 0 1
other investment result 6 15 41
Interest income 7 112 133
Interest expenses 7 –718 –713
other financial result 8 10 –102
Net financial result –581 –640
Earnings before taxes EBT 1,630 1,473
Income taxes 10 –694 –732
Net profit for the period 936 741
net profit attributable to non-controlling interests 11 86 110
net profit attributable to shareholders of MeTRo aG 850 631
Earnings per share in € 12 2.60 1.93
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Reconciliation from net profit for the period to total comprehensive income 
for the financial year from 1 January to 31 December 2011

€ million 2010 2011

Net profit for the period 936 741
Other comprehensive income   
Change in revaluation reserve 0 0
actuarial gains/losses 0 0
Currency translation differences from the conversion of the accounts of foreign operations 134 –131
effective portion of gains/losses from cash flow hedges –4 28
Gains/losses from the revaluation of financial instruments in the category “available for sale” 0 0
other changes 5 0
Income tax attributable to components of “other comprehensive income” 0 –21
Total comprehensive income 1,071 617
Total comprehensive income attributable to non-controlling interests 100 102
Total comprehensive income attributable to shareholders of MeTRo aG 971 515
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Balance sheet as of 31 December 2011

Assets

€ million Note no.
As of

31/12/2010
As of

31/12/2011

Non-current assets 18,912 18,822
Goodwill 17, 18 4,064 4,045
other intangible assets 17, 19 436 454
Tangible assets 17, 20 12,482 12,661
Investment properties 17, 21 238 209
Financial assets 17, 22 248 79
other receivables and assets 23 444 470
Deferred tax assets 24 1,000 904
Current assets  16,155 15,165
Inventories 25 7,458 7,608
Trade receivables 26 526 551
Financial assets  3 119
other receivables and assets 23 2,724 2,882
entitlements to income tax refunds  412 431
Cash and cash equivalents 29 4,799 3,355
assets held for sale 30 233 219
  35,067 33,987

statement of changes in equity1 
for the financial year from 1 January to 31 December 2011

€ million share capital Capital reserve

Effective portion of 
gains/losses from 
cash flow hedges

Currency  
translation  

differences from 
the conversion of 

the accounts of 
foreign operations

income tax  
attributable to  
components of 

“other compre-
hensive income”

Other earnings 
reserves

Total reserves 
retained from 

earnings Total

thereof attributable 
to “other compre-

hensive income”
Non-controlling 

interests

thereof  
attributable to 

“other compre-
hensive income” Total equity

1/1/2010 835 2,544 67 –440 17 2,731 2,375 5,754  238  5,992
Dividends 0 0 0 0 0 –386 –386 –386  –143  –529
Comprehensive income 0 0 –4 125 0 850 971 971 (121) 100 (14) 1,071
Capital balance from acquisitions of shares 0 0 0 0 0 0 0 0  –46  –46
Revision of Ias 17 0 0 0 0 0 –28 –28 –28  0  –28
other changes 0 0 0 0 0 –3 –3 –3  3  0
31/12/2010 / 1/1/2011 835 2,544 63 –315 17 3,164 2,929 6,308  152  6,460
Dividends 0 0 0 0 0 –442 –442 –442  –158  –600
Comprehensive income 0 0 28 –123 –21 631 515 515 (–116) 102 (–8) 617
Capital balance from acquisition of shares 0 0 0 0 0 –4 –4 –4  –26  –30
Revision of Ias 17 0 0 0 0 0 0 0 0  0  0
other changes 0 0 0 0 0 –13 –13 –13  3  –10
31/12/2011 835 2,544 91 –438 –4 3,336 2,985 6,364  73  6,437

1 Changes in equity are explained in the notes to the consolidated financial statements in no. 31 “equity”
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Liabilities

€ million Note no.
As of 

31/12/2010
As of 

31/12/2011

Equity 31 6,460 6,437
share capital  835 835
Capital reserve  2,544 2,544
Reserves retained from earnings  2,929 2,985
non-controlling interests  152 73
Non-current liabilities  8,990 8,254
provisions for pensions and similar commitments 32 1,016 1,028
other provisions 33 472 478
Financial liabilities 34, 36 6,533 5,835
other liabilities 34, 37 757 756
Deferred tax liabilities 24 212 157
Current liabilities  19,617 19,296
Trade liabilities 34, 35 14,393 14,267
provisions 33 532 531
Financial liabilities 34, 36 1,750 1,606
other liabilities 34, 37 2,458 2,498
Income tax liabilities 34 291 394
liabilities related to assets held for sale 30 193 0
  35,067 33,987

statement of changes in equity1 
for the financial year from 1 January to 31 December 2011

€ million share capital Capital reserve

Effective portion of 
gains/losses from 
cash flow hedges

Currency  
translation  

differences from 
the conversion of 

the accounts of 
foreign operations

income tax  
attributable to  
components of 

“other compre-
hensive income”

Other earnings 
reserves

Total reserves 
retained from 

earnings Total

thereof attributable 
to “other compre-

hensive income”
Non-controlling 

interests

thereof  
attributable to 

“other compre-
hensive income” Total equity

1/1/2010 835 2,544 67 –440 17 2,731 2,375 5,754  238  5,992
Dividends 0 0 0 0 0 –386 –386 –386  –143  –529
Comprehensive income 0 0 –4 125 0 850 971 971 (121) 100 (14) 1,071
Capital balance from acquisitions of shares 0 0 0 0 0 0 0 0  –46  –46
Revision of Ias 17 0 0 0 0 0 –28 –28 –28  0  –28
other changes 0 0 0 0 0 –3 –3 –3  3  0
31/12/2010 / 1/1/2011 835 2,544 63 –315 17 3,164 2,929 6,308  152  6,460
Dividends 0 0 0 0 0 –442 –442 –442  –158  –600
Comprehensive income 0 0 28 –123 –21 631 515 515 (–116) 102 (–8) 617
Capital balance from acquisition of shares 0 0 0 0 0 –4 –4 –4  –26  –30
Revision of Ias 17 0 0 0 0 0 0 0 0  0  0
other changes 0 0 0 0 0 –13 –13 –13  3  –10
31/12/2011 835 2,544 91 –438 –4 3,336 2,985 6,364  73  6,437

1 Changes in equity are explained in the notes to the consolidated financial statements in no. 31 “equity”
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Cash flow statement1

for the financial year from 1 January to 31 December 2011

€ million 2010 2011

eBIT 2,211 2,113
Write-backs/write-downs of assets excl. financial assets 1,380 1,316
Change in provisions for pensions and other provisions –18 16
Change in net working capital –288 –180
Income taxes paid –597 –632
Reclassification of gains (-) / losses (+) from the disposal of fixed assets2 –215 –197
other 41 –290
Cash flow from operating activities 2,514 2,146
Corporate acquisitions 0 –113
Investments in tangible assets (excl. finance leases) –1,412 –1,414
other investments –333 –172
Divestments 121 2
Disposal of fixed assets 448 367
Gains (+) / losses (-) from the disposal of fixed assets3 215 197
Cash flow from investing activities –961 –1,133
profit distribution
  to MeTRo aG shareholders –386 –442
  to other shareholders –143 –158
Raising of financial liabilities 1,302 386
Redemption of financial liabilities –898 –1,634
Interest paid –695 –683
Interest received 111 120
profit and loss transfers and other financing activities –25 –30
Cash flow from financing activities –734 –2,441
Total cash flows 819 –1,428
exchange rate effects on cash and cash equivalents 13 –23
Change in cash and cash equivalents due to first-time consolidation of companies 0 7
Total change in cash and cash equivalents 832 –1,444
Total cash and cash equivalents on 1 January 3,996 4,799
Total cash and cash equivalents on 31 December 4,828 3,355
less cash and cash equivalents from discontinued operations on 31 December –29 0
Cash and cash equivalents on 31 December 4,799 3,355

1 The cash flow statement is explained in the notes to the consolidated financial statements in no. 40 “notes to the cash flow statement”
2 previously shown in “other” as part of cash flow from operating activities
3 previously shown in “disposals of fixed assets” as part of cash flow from investing activities
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Segment reporting1

Operating segments

 Metro Cash & Carry Real Media–saturn galeria Kaufhof Real Estate Others Consolidation METRO gROUP

€ million 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

external sales (net) 31,095 31,155 11,499 11,230 20,794 20,604 3,584 3,450 0 0 286 263 0 0 67,258 66,702
Internal sales (net) 20 21 1 1 0 0 0 0 0 0 6,197 6,362 –6,218 –6,384 0 0
Total sales (net) 31,115 31,176 11,500 11,231 20,794 20,604 3,584 3,450 0 0 6,483 6,625 –6,218 –6,384 67,258 66,702
eBITDaR 2,042 1,958 706 675 1,406 1,407 492 441 128 39 –159 –43 –21 –32 4,594 4,445
eBITDa 1,363 1,297 310 292 818 767 234 193 1,101 1,008 –207 –97 –28 –31 3,591 3,429
Depreciation/amortisation 271 260 205 198 326 274 96 99 421 399 116 124 –8 –4 1,427 1,350
Write-backs 2 0 0 0 0 0 0 0 38 30 0 4 7 0 47 34
eBIT 1,094 1,037 105 94 492 493 138 94 718 639 –323 –217 –13 –27 2,211 2,113
Investments 499 799 156 166 362 434 104 124 490 448 72 124 0 0 1,683 2,095
segment assets 7,496 8,093 3,815 3,597 6,521 6,499 1,033 1,051 8,591 8,695 2,121 1,787 –1,513 –1,090 28,064 28,632
  thereof non-current (3,932) (4,372) (2,473) (2,382) (1,755) (1,818) (481) (505) (8,496) (8,286) (569) (492) (–148) (–158) (17,558) (17,697)
segment liabilities 6,497 6,406 2,187 1,995 7,964 7,873 986 1,035 566 461 2,484 2,057 –1,653 –1,268 19,031 18,559
selling space (1,000 sqm) 5,355 5,517 3,107 3,082 2,829 2,880 1,480 1,475 0 0 0 0 0 0 12,771 12,954
locations (number) 687 728 429 426 877 893 138 140 0 0 0 0 0 0 2,131 2,187

Regional segments

germany western Europe excl. germany Eastern Europe Asia/Africa international Consolidation METRO gROUP

€ million 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

external sales (net) 26,130 25,865 21,528 20,859 16,880 16,953 2,720 3,025 41,128 40,837 0 0 67,258 66,702
Internal sales (net) 26 102 22 70 0 5 618 680 640 755 –666 –857 0 0
Total sales (net) 26,156 25,967 21,550 20,929 16,880 16,958 3,338 3,705 41,768 41,592 –666 –857 67,258 66,702
eBITDaR 1,614 1,529 1,508 1,476 1,401 1,396 73 49 2,982 2,921 –2 –5 4,594 4,445
eBITDa 1,057 1,021 1,242 1,162 1,242 1,214 51 22 2,535 2,398 –1 10 3,591 3,429
Depreciation/amortisation 665 652 360 268 350 365 52 65 762 698 0 0 1,427 1,350
Write-backs 7 4 6 9 28 6 6 15 40 30 0 0 47 34
eBIT 399 373 888 903 920 855 5 –28 1,813 1,730 –1 10 2,211 2,113
Investments 585 1,046 272 379 668 524 158 146 1,098 1,049 0 0 1,683 2,095
segment assets 11,805 11,876 7,656 7,554 7,867 7,890 1,481 1,759 17,004 17,203 –745 –447 28,064 28,632
  thereof non-current (6,736) (6,953) (4,185) (4,038) (5,664) (5,598) (979) (1,112) (10,828) (10,748) (–6) (–4) (17,558) (17,697)
segment liabilities 8,454 8,043 6,415 6,161 3,905 3,852 727 897 11,047 10,910 –470 –394 19,031 18,559
selling space (1,000 sqm) 5,798 5,792 3,077 3,030 3,338 3,504 558 628 6,973 7,162 0 0 12,771 12,954
locations (number) 942 937 627 619 478 531 84 100 1,189 1,250 0 0 2,131 2,187

1 segment reporting is explained in the notes to the consolidated financial statements in no. 41 “segment reporting”
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Operating segments

 Metro Cash & Carry Real Media–saturn galeria Kaufhof Real Estate Others Consolidation METRO gROUP

€ million 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

external sales (net) 31,095 31,155 11,499 11,230 20,794 20,604 3,584 3,450 0 0 286 263 0 0 67,258 66,702
Internal sales (net) 20 21 1 1 0 0 0 0 0 0 6,197 6,362 –6,218 –6,384 0 0
Total sales (net) 31,115 31,176 11,500 11,231 20,794 20,604 3,584 3,450 0 0 6,483 6,625 –6,218 –6,384 67,258 66,702
eBITDaR 2,042 1,958 706 675 1,406 1,407 492 441 128 39 –159 –43 –21 –32 4,594 4,445
eBITDa 1,363 1,297 310 292 818 767 234 193 1,101 1,008 –207 –97 –28 –31 3,591 3,429
Depreciation/amortisation 271 260 205 198 326 274 96 99 421 399 116 124 –8 –4 1,427 1,350
Write-backs 2 0 0 0 0 0 0 0 38 30 0 4 7 0 47 34
eBIT 1,094 1,037 105 94 492 493 138 94 718 639 –323 –217 –13 –27 2,211 2,113
Investments 499 799 156 166 362 434 104 124 490 448 72 124 0 0 1,683 2,095
segment assets 7,496 8,093 3,815 3,597 6,521 6,499 1,033 1,051 8,591 8,695 2,121 1,787 –1,513 –1,090 28,064 28,632
  thereof non-current (3,932) (4,372) (2,473) (2,382) (1,755) (1,818) (481) (505) (8,496) (8,286) (569) (492) (–148) (–158) (17,558) (17,697)
segment liabilities 6,497 6,406 2,187 1,995 7,964 7,873 986 1,035 566 461 2,484 2,057 –1,653 –1,268 19,031 18,559
selling space (1,000 sqm) 5,355 5,517 3,107 3,082 2,829 2,880 1,480 1,475 0 0 0 0 0 0 12,771 12,954
locations (number) 687 728 429 426 877 893 138 140 0 0 0 0 0 0 2,131 2,187

Regional segments

germany western Europe excl. germany Eastern Europe Asia/Africa international Consolidation METRO gROUP

€ million 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011

external sales (net) 26,130 25,865 21,528 20,859 16,880 16,953 2,720 3,025 41,128 40,837 0 0 67,258 66,702
Internal sales (net) 26 102 22 70 0 5 618 680 640 755 –666 –857 0 0
Total sales (net) 26,156 25,967 21,550 20,929 16,880 16,958 3,338 3,705 41,768 41,592 –666 –857 67,258 66,702
eBITDaR 1,614 1,529 1,508 1,476 1,401 1,396 73 49 2,982 2,921 –2 –5 4,594 4,445
eBITDa 1,057 1,021 1,242 1,162 1,242 1,214 51 22 2,535 2,398 –1 10 3,591 3,429
Depreciation/amortisation 665 652 360 268 350 365 52 65 762 698 0 0 1,427 1,350
Write-backs 7 4 6 9 28 6 6 15 40 30 0 0 47 34
eBIT 399 373 888 903 920 855 5 –28 1,813 1,730 –1 10 2,211 2,113
Investments 585 1,046 272 379 668 524 158 146 1,098 1,049 0 0 1,683 2,095
segment assets 11,805 11,876 7,656 7,554 7,867 7,890 1,481 1,759 17,004 17,203 –745 –447 28,064 28,632
  thereof non-current (6,736) (6,953) (4,185) (4,038) (5,664) (5,598) (979) (1,112) (10,828) (10,748) (–6) (–4) (17,558) (17,697)
segment liabilities 8,454 8,043 6,415 6,161 3,905 3,852 727 897 11,047 10,910 –470 –394 19,031 18,559
selling space (1,000 sqm) 5,798 5,792 3,077 3,030 3,338 3,504 558 628 6,973 7,162 0 0 12,771 12,954
locations (number) 942 937 627 619 478 531 84 100 1,189 1,250 0 0 2,131 2,187

1 segment reporting is explained in the notes to the consolidated financial statements in no. 41 “segment reporting”
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Notes to the group accounting principles  
and methods 

Accounting principles
MeTRo  aG, the parent company of MeTRo  GRoUp, has its 
head office in schlüterstrasse 1 in Düsseldorf, Germany. 
These consolidated financial statements as of 31  Decem-
ber 2011 were prepared in accordance with the International 
Financial Reporting standards (IFRs) of the International 
accounting standards Board (IasB), london. They comply 
with all mandatory applicable accounting standards and 
interpretations adopted by the european Union as of this 
date. Compliance with these standards and interpretations 
ensures a true and fair view of the asset, liabilities, financial 
position and profit or loss of MeTRo aG.

The consolidated financial statements in their present form 
comply with the stipulations of § 315a of the German Commer-
cial Code (HGB). Together with Regulation (eC) no. 1606/2002 
of the european parliament and Council of 19 July 2002 con-
cerning the application of international accounting standards, 
they form the legal basis for group accounting according to 
international standards in Germany.

These financial statements are based on the historical cost 
principle except for financial instruments recognised at fair 
value and assets and liabilities that are recognised at fair 
value as hedged items within a fair value hedge. Further-
more, non-current assets held for sale and disposal groups 
are recognised at fair value minus disposal costs as long as 
this value is lower than the carrying amount. liabilities from 
cash-settled share-based payments are also recognised at 
fair value. In addition, financial liabilities from stock tender 
rights granted to non-controlling shareholders are recog-
nised at fair value.

The income statement has been prepared using the cost of 
sales method.

Certain items in the income statement and the balance sheet 
have been combined to increase transparency and inform-
ative value. These items are listed separately and described 
in detail in the notes.

The consolidated financial statements have been prepared 
in euros. all amounts are stated in million euros (€ million) 
unless otherwise indicated. amounts below €0.5 million are 
rounded and reported as 0.

The following accounting methods were used in the prepar-
ation of the consolidated financial statements.

Application of new accounting methods
Revised and new accounting methods
The revised and supplemented accounting standards and 
interpretations as well as those newly issued by the IasB, 
the application of which was mandatory for MeTRo aG in the 
financial year 2011, were applied for the first time to the pres-
ent consolidated financial statements:

IAS 24 (Related Party Disclosures)
The amendment to Ias 24, which became applicable on  
1  January  2011, provides for relief from the disclosure 
requirements for entities related to governments or public 
sector institutions. In addition, it provides for a minor change 
in the definition of related parties in that associates of related 
parties now also qualify as related parties. 
The amendment to Ias 24 only had a minor effect on 
MeTRo aG’s Group accounts.

IAS 32 (Financial Instruments: Presentation)
The amendment to Ias 32 “Classification of Rights Issues” 
modifies the balance sheet classification of rights issues, 
options and warrants on a fixed number of equity instruments 
in a currency other than the entity’s functional currency. 
For financial years starting on or after 1 February 2010, the 
amendment requires rights issues where the holder has 
the right to acquire a fixed number of the entity’s own equity 
instruments for a fixed amount of any currency to be classi-
fied as an equity instrument if the entity offers the financial 
instrument pro rata to all of its existing owners of the same 
class of its equity instruments.
These amendments, which were applicable at MeTRo  aG 
from 1 January 2011, had no effect on these consolidated 
financial statements.

IFRIC 14 (IAS 19 – The Limit on a Defined Benefit Asset, 
Minimum Funding Requirements and Their Interaction)
The amendment to the interpretation IFRIC 14 “prepay-
ments of a Minimum Funding Requirement” clarifies the 
balance sheet classification of early payments of contribu-
tions to pension plans with minimum funding requirements 
for financial years beginning on or after 1 January 2011. It 
states that the economic benefit of such an early payment, 
which results from reductions in future contributions to the 
plan with minimum funding requirements, must be capital-
ised as an asset.
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as no prepayments of contributions to pension plans with 
minimum funding requirements were made during the finan-
cial year 2011, the amendment to IFRIC 14 was of no relevance 
to MeTRo aG. 

IFRIC 19 (Extinguishing Financial Liabilities  
with Equity Instruments)
The new interpretation IFRIC 19 clarifies the account-
ing by the entity that issues equity instruments in order to 
settle financial liabilities. The issued equity instruments 
are regarded as “consideration paid” in accordance with 
Ias 39.41 (Financial Instruments: Recognition and Meas-
urement) and are recognised at fair value. any differences 
between the fair value of the equity instruments issued and 
the carrying amount of the extinguished financial liability 
are recognised in profit or loss. IFRIC 19 came into effect on 
1 July 2010 and therefore applied to MeTRo aG for the first 
time in the financial year 2011.
as no such transactions were carried out during the report-
ing year, the first-time adoption of IFRIC 19 had no effect on 
the consolidated financial statements of MeTRo aG.

In addition, the amendment “limited exemption from Com-
parative IFRs 7 Disclosures for First-time adopters” to IFRs 1 
(First-time adoption of International Financial Reporting 
standards) came into effect. as it only applies to first-time 
adopters of IFRss, it did not apply to MeTRo aG.

In the context of “Improvements to IFRs 2010”, amendments 
were made to other standards. These had no effect on the 
consolidated financial statements of MeTRo aG.

a number of other accounting standards and interpretations 
were newly adopted or revised by the IasB that will be bind-
ing for MeTRo aG from 1 January 2012 at the earliest, insofar 
as they are approved by the european Commission and rele-
vant to MeTRo aG:

 : noTes To THe GRoUp aCCoUnTInG pRInCIples anD MeTHoDs

standard/
interpretation Title

Application at 
METRO Ag from1 Approved by EU2

IFRs 1
First-time adoption of International Financial Reporting standards  
(amendment: severe Hyperinflation and Removal of Fixed Dates for First-Time adopters) not applicable3 no

IFRs 7 Financial Instruments: Disclosures (amendment: Disclosures – Transfers of Financial assets) 1/1/2012 Yes

IFRs 7
Financial Instruments: Disclosures  
(amendment: Disclosures – offsetting of Financial assets and Financial liabilities) 1/1/2013 no

IFRs 9 Financial Instruments (phase 1: Classification and Measurement) 1/1/2015 no
IFRs 10 Consolidated Financial statements 1/1/2013 no
IFRs 11 Joint arrangements 1/1/2013 no
IFRs 12 Disclosure of Interests in other entities 1/1/2013 no
IFRs 13 Fair value Measurement 1/1/2013 no

Ias 1
presentation of Financial statements  
(amendment: presentation of Items of other Comprehensive Income) 1/1/2013 no

Ias 12 Income Taxes (amendment: Deferred Tax – Recovery of Underlying assets) 1/1/2012 no
Ias 19 employee Benefits (Revision) 1/1/2013 no
Ias 27 separate Financial statements (revision and renaming as part of the introduction of IFRs 10) 1/1/2013 no

Ias 28
Investments in associates and Joint ventures  
(revision and reissuance as part of the introduction of IFRs 11) 1/1/2013 no

Ias 32
Financial Instruments: presentation  
(amendment: offsetting of Financial assets and Financial liabilities) 1/1/2014 no

IFRIC 20 stripping Costs in the production phase of a surface Mine 1/1/2013 no

1 precondition: eU approval before the prescribed IFRs effective date
2 as of 31 December 2011
3 as IFRs 1 applies exclusively to first-time adopters of IFRs, it does not have to be applied at MeTRo aG
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material effect on the asset, financial and earnings position of 
MeTRo aG.

IFRS 9 (Financial Instruments – Phase 1: Classification and 
Measurement)
The new IFRs 9 standard (Financial Instruments) is to replace 
Ias 39 (Financial Instruments: Recognition and Measure-
ment) covering the classification and measurement of finan-
cial assets. IFRs 9 is developed in three phases of which only 
the first phase “Classification and Measurement” has been 
concluded so far. additional planned phases are “amor-
tised Cost and Impairment of Financial assets” and “Hedge 
accounting”.
In its currently released state, IFRs 9 therefore contains 
only the results from the first phase, “Classification and 
Measurement”. as part of this first phase, the four Ias 
39 measurement categories used in the classification of 
financial assets have been reduced to two – measurement 
at amortised cost and fair value measurement. Financial 
assets are classified to one of these two categories on the 
basis of the characteristics of contractual cash flow of the 
respective financial asset and the business model which 
the entity uses to manage its financial assets. Due to these 
criteria, equity instruments may in future only be meas-
ured at fair value. In addition, under IFRs 9, the fair value 
option for financial assets included in Ias 39 is permitted 
only if this eliminates or significantly reduces an accounting 
mismatch.
In general, financial liabilities are measured at amortised 
cost. Financial liabilities held for trading, in turn, are meas-
ured at fair value. In addition, IFRs 9 also provides for a fair 
value option for financial liabilities. However, in exercising 
this option, fair value changes resulting from changes in the 
entity’s creditworthiness must be recognised in equity out-
side of profit or loss, while other changes must be recognised 
in profit or loss.
as of today, IFRs 9 in its current version is scheduled to apply 
as of 1 January 2015. as a result, the potential impact of this 
new standard cannot be determined at this point.

IFRS 10 (Consolidated Financial Statements), IFRS 11  
(Joint Arrangements) and IFRS 12 (Disclosure of Interests 
in Other Entities) 
The new standards IFRs 10, 11 and 12 contain changes in 
accounting and disclosure requirements for consolidated 
financial statements. IFRs 10 (Consolidated Financial 
statements) includes a new definition of control that deter-
mines which entities are consolidated. It replaces previous 
regulations governing consolidated financial statements 

IAS 19 (Employee Benefits)
prior to the amendment, Ias 19 (employee Benefits) provided 
the option to account for actuarial gains and losses from 
defined benefit pension plans either directly in profit or loss, 
in equity outside of profit or loss or based on the so-called 
corridor approach. MeTRo  aG currently uses the corridor 
method whereby actuarial gains and losses are recognised 
only to the extent that their cumulative amount which is not 
recognised in profit or loss exceeds the higher of 10  per-
cent of the present value of the defined benefit obligation or 
10 percent of plan assets.
In June 2011, the IasB published a revised version of Ias 19 
which applies from the financial year 2013. essentially, the 
revision eliminates the choices on how to account for actu-
arial gains and losses (for example, due to changes in inter-
est rates). In future, these must be recognised immediately in 
equity (other comprehensive income). The amounts collected 
in equity remain there and are not reclassified to the income 
statement in subsequent periods. as a result, the income 
statement will in future remain unaffected by actuarial gains 
and losses. another change concerns the fact that, in future, 
returns on plan assets will be determined using the discount 
rate used to measure the pension obligations. In addition, 
past service costs will in future be recognised fully in profit or 
loss during the period in which the respective plan changes 
were effected. In addition, disclosure requirements about 
pension plans are expanded.
The revised Ias 19 comes into effect on 1 January 2013. 
Based on the level of actuarial gains and losses existing 
on 31 December 2011, an adoption of the amendment in the 
financial year 2011 would have resulted in €203 million lower 
earnings reserves (previous year: €–244  million). other 
material effects from the first-time adoption of the revised 
Ias 19 are not expected.

IAS 32 (Financial Instruments: Presentation)
pursuant to Ias 32 (Financial Instruments: presentation), 
financial assets and financial liabilities should be offset if the 
following two preconditions are met: first, the entity must 
have a legally enforceable right to set off the amounts as of 
the balance sheet date; second, it must intend to either settle 
on a net basis or to realise the asset and settle the liability 
simultaneously. The amendment to Ias 32 “offsetting of 
Financial assets and Financial liabilities” specifies when 
these conditions are considered met. In particular, it deter-
mines criteria for the existence of an unconditional legal 
claim.
The amendment to Ias 32 will come into effect on 1 January 
2014. at present, this amendment is not expected to have any 
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included in Ias 27 (Consolidated and separate Financial 
statements – in future only separate Financial statements) 
and sIC-12 (Consolidation – special purpose entities). The 
key change resulting from IFRs 10 concerns the introduc-
tion of a uniform definition of control. In future, three cri-
teria must be met for the existence of control: the invest-
or has power over the investee and resulting exposure or 
rights to variable returns from its involvement with the 
investee; and the investor can use its power over the in-
vestee to affect the amount of the variable returns.
IFRs 11 (Joint arrangements) describes the accounting 
for arrangements in which several parties have joint con-
trol over a joint venture or a joint operation. It replaces Ias 
31 (Interests in Joint ventures) and sIC-13 (Jointly Con-
trolled entities – non-Monetary Contributions by ventur-
ers) and amends Ias 28 (Investments in associates – in 
future: Investments in associates and Joint ventures). 
IFRs eliminates the option currently granted under Ias 31 
to apply proportionate consolidation to joint ventures. In 
future, joint ventures must be recognised using the equity 
method in accordance with the stipulations of Ias 28. as 
MeTRo aG has not made use of the option to apply propor-
tionate consolidation, this amendment has no effect on the 
consolidated financial statements of MeTRo aG. according 
to IFRs 11, the individual partners in joint arrangements 
recognise their portion of jointly held assets and jointly 
incurred liabilities in their own balance sheet. analogously, 
they also include their respective portion of sales, income 
and expenses deriving from the joint arrangement in their 
income statement.
The new IFRs 12 (Disclosure of Interests in other entities) 
markedly expands the disclosure requirements for invest-
ments in other entities. In future, detailed information must 
be provided on subsidiaries, associates, joint arrangements, 
joint ventures, consolidated special purpose entities (so-
called structured entities) and all special purpose entities 
that are not consolidated but with which an entity maintains 
a relationship.
The new standards IFRs 10, 11 and 12 as well as the amend-
ments to Ias 27 and 28 apply from 1 January 2013. The first-
time application of these standards is not expected to have 
a material effect on the consolidated financial statements of 
MeTRo aG.

at this point, the first-time application of the aforemen-
tioned accounting regulations is not expected to have a 
material impact on the Group’s asset, financial and earn-
ings position.

Consolidation group
Besides MeTRo  aG, the consolidated financial statements 
comprise all subsidiaries in which MeTRo  aG controls the 
financial and business policy through a majority of voting 
rights or according to the articles of association, com-
pany contract or contractual agreement. These include 684 
German (previous year: 661) and 610 international (previous 
year: 599) subsidiaries controlled by MeTRo  aG in accord-
ance with Ias 27 (Consolidated and separate Financial state-
ments) in conjunction with sIC-12 (Consolidation – special 
purpose entities).

The group of consolidated companies changed as follows 
compared to the previous year:

The disposal of shareholdings includes the deconsolidation 
of MeDIa saTURn FRanCe s.C.s. with 20 companies. add-
itions from newly founded companies (72 companies) are 
due mainly to the international expansion of Media-saturn 
(21  companies). acquisitions include the purchase of the 
 Redcoon group by Media-saturn with eight companies.

Inasmuch as they are of particular significance, effects from 
changes in the consolidation group are explained in detail in 
the respective balance sheet items. 

4 associated companies (previous year: 4) and 8 joint ven-
tures (previous year: 5) were valued according to the equity 
method. a total of 11 companies (previous year: 9) in which 
MeTRo  aG holds between 20 and 50  percent of the voting 
rights were valued at cost because they did not qualify as 
associated companies or because materiality considerations 
made the use of the equity method unnecessary.

a complete list of Group companies and associated com-
panies is shown in no. 53 “overview of major fully consolidated 
Group companies”. In addition, a complete list of all Group 

as of 1/1/2011 1,261
Changes in the financial year 2011
  Companies merged with other consolidated subsidiaries –16
  Disposal of shareholdings –21
  other disposals –14
  newly founded companies 72
  acquisitions 13
As of 31/12/2011 1,295
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companies and associated companies is shown in no.  55 
“affiliated companies of MeTRo aG as of 31 December 2011 
pursuant to § 313 of the German Commercial Code”.

Consolidation principles
The financial statements of German and foreign subsidiaries 
included in the consolidated accounts are prepared using uni-
form accounting and valuation methods as required by Ias 27 
(Consolidated and separate Financial statements).

Consolidated companies that, unlike MeTRo aG, do not close 
their financial year on 31 December prepared interim finan-
cial statements for consolidation purposes.

In accordance with IFRs 3 (Business Combinations), capital 
consolidation is accomplished using the purchase method. 
In the case of business combinations, the carrying amounts 
of the investments are offset against the revalued pro rata 
equity of the subsidiaries as of their acquisition dates. 
any positive differences remaining after the allocation of 
hidden reserves and charges are capitalised as goodwill. 
Goodwill is tested for impairment regularly once a year – or 
more frequently if changes in circumstances indicate a pos-
sible impairment. If the carrying amount of a unit that was 
assigned goodwill exceeds the recoverable amount, goodwill 
is written down to the lower recoverable amount.

In addition, in the case of business combinations, hidden 
reserves and charges attributable to non-controlling inter-
ests must be disclosed and reported in equity as “non-con-
trolling interests”. MeTRo  GRoUp does not use the option 
to recognise the goodwill attributable to non-controlling 
interests. In accordance with IFRs 3, any negative differ-
ences remaining after the allocation of hidden reserves and 
charges after another review during the period in which the 
business combination took place are amortised to income.

purchases of additional shareholdings in companies where a 
controlling interest has already been acquired are recognised as 
equity transactions. as a result, the assets and liabilities are not 
remeasured at fair value nor are any gains or losses recognised. 
any differences between the cost of the additional shareholding 
and the carrying amount of the net assets on the date of acquisi-
tion are directly offset against the capital attributable to the buyer.

Investments accounted for under the equity method are treated 
in accordance with the principles applying to full consolidation, 
with existing goodwill being included in the recognition of the 

investment, and non-scheduled amortisation of this goodwill 
being included in income from associated companies in the 
financial result. any deviating accounting and measurement 
methods used in the financial statements’ underlying equity 
valuation are retained as long as they do not substantially  
contradict MeTRo GRoUp’s uniform accounting and measure-
ment methods. 

any write-backs or write-downs to shares in consolidated 
subsidiaries carried in the individual financial statements are 
reversed.

Intra-Group profits and losses are eliminated, sales rev-
enues, expenses and income as well as receivables and liabil-
ities and/or provisions are consolidated. Interim results in 
fixed assets or inventories resulting from intra-Group trans-
actions are eliminated unless they are of minor significance. 
In accordance with Ias 12 (Income Taxes), deferred taxes are 
recognised for consolidated transactions.

Currency translation
In the subsidiaries’ separate financial statements, transac-
tions in foreign currency are valued at the rate prevailing on 
the transaction date. exchange rate fluctuations up to the 
closing date are taken into account in the valuation of receiv-
ables and payables in foreign currency; the resulting gains and 
losses are recognised in income. Currency translation dif-
ferences from receivables and payables in foreign currency, 
which must be regarded as a net investment in a foreign busi-
ness operation, are reported as reserves retained from earn-
ings outside of profit or loss.

The annual financial statements of foreign subsidiaries are 
translated into euros according to the functional currency con-
cept of Ias 21 (The effects of Changes in Foreign exchange 
Rates). The functional currency is defined as the currency of 
the primary economic environment of the subsidiary. since all 
consolidated companies operate as financially, economically 
and organisationally autonomous entities, their respective 
local currency is the functional currency. assets and liabilities 
are therefore converted at the average exchange rate prevail-
ing on the closing date, whereas income statement items are 
translated at the annual average exchange rate. Differences 
from the translation of the financial statements of non-German 
subsidiaries do not affect income and are shown as separate 
items under reserves retained from earnings. such currency 
differences are recorded as income in the year in which foreign 
subsidiaries are deconsolidated.
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The following exchange rates were applied in the translation 
of key currencies outside the european Monetary Union that 
are of major significance for MeTRo GRoUp: 

In the financial year 2011, no functional currency of a con-
solidated company was classified as hyperinflationary as 
defined by Ias 29 (Financial Reporting in Hyperinflationary 
economies).

Average exchange rate in € Period-end exchange rate in €

2010 2011 31/12/2010 31/12/2011

Bosnian mark BaM 1.95583 1.95583 1.95583 1.95583
Bulgarian lev BGn 1.95583 1.95583 1.95583 1.95583
Chinese renminbi CnY 8.97949 8.99760 8.82200 8.15880
Croatian kuna HRK 7.28869 7.43840 7.38300 7.53700
Czech koruna CZK 25.29832 24.59169 25.06100 25.78700
Danish krone DKK 7.44723 7.45061 7.45350 7.43420
egyptian pound eGp 7.47542 8.27979 7.69730 7.76610
Hong Kong dollar HKD 10.30688 10.83782 10.38560 10.05100
Hungarian forint HUF 275.40584 279.32945 277.95000 314.58000
Indian rupee InR 60.61675 64.87245 59.75800 68.71300
Indonesian rupee IDR 12,055.58000 12,207.29000 12,002.14000 11,731.47000
Japanese yen JpY 116.46337 111.01395 108.65000 100.20000
Kazakhstani tenge KZT 195.36055 204.20515 196.88000 191.72000
Moldovan leu MDl 16.40377 16.33288 16.10450 15.07370 
Moroccan dirham MaD 11.16107 11.25905 11.16765 11.10825
new Romanian leu Ron 4.21160 4.23824 4.26200 4.32330
new Turkish lira TRY 1.99805 2.33596 2.06940 2.44320 
norwegian krone noK 8.00897 7.79424 7.80000 7.75400
pakistani rupee pKR 113.09190 120.25368 114.43630 116.19190
polish złoty pln 3.99543 4.12026 3.97500 4.45800
pound sterling GBp 0.85836 0.86803 0.86075 0.83530
Russian rouble RUB 40.27777 40.88034 40.82000 41.76500
serbian dinar RsD 102.89962 101.96651 105.49820 104.64090
singapore dollar sGD 1.80791 1.74904 1.71360 1.68190
swedish krona seK 9.54630 9.02905 8.96550 8.91200
swiss franc CHF 1.38198 1.23321 1.25040 1.21560
Ukrainian hryvnia UaH 10.53283 11.09211 10.57314 10.29805
Us dollar UsD 1.32671 1.39221 1.33620 1.29390
vietnamese dong vnD 24,682.19000 28,489.89000 25,187.13000 26,955.60000
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on an unscheduled basis. To determine a possible impair-
ment, the recoverable amount of a CGU is compared to the 
respective carrying amount of the CGU. The recoverable 
amount is the higher of value in use and fair value less costs 
to sell. an impairment of the goodwill allocated to a CGU 
applies only if the recoverable amount is lower than the total 
of carrying amounts. no write-back is performed if the rea-
sons for a non-scheduled write-down in previous years have 
ceased to exist.

Other intangible assets
Purchased other intangible assets are recognised at cost of 
purchase. Internally generated intangible assets are cap-
italised at cost of manufacture for their development if the 
capitalisation criteria of Ias 38 (Intangible assets) are met. 
Research costs, in turn, are not capitalised but recognised 
immediately as expenses. The cost of manufacture includes 
all expenditure directly attributable to the development pro-
cess. This may include the following costs:

Debt capital costs are factored into the determination of the 
cost of production only in the case of so-called qualified assets 
pursuant to Ias 23 (Borrowing Costs). Qualified assets are 
defined as non-financial assets that take a substantial period 
of time to prepare for their intended use or sale.

The subsequent valuation of other intangible assets is effected 
based on the historical cost principle. no use is made of 
the remeasurement option. all other intangible assets of 
MeTRo  GRoUp have a limited useful life and are therefore 
subject to straight-line write-downs. Capitalised internally 
created and purchased software as well as comparable intan-
gible assets are written down over a period of up to ten years, 
licences over their useful life. These intangible assets are 
examined for indications of impairment at each closing date. 
non-scheduled amortisation is effected if the recoverable 
amount is below the amortised cost. The assets are written 
back if the reasons for non-scheduled amortisation imple-
mented in previous periods have ceased to exist.

Direct costs Direct material costs
Direct production costs
special direct production costs

Overhead
(directly attributable)

Material overhead
production overhead
Depreciation of fixed assets
Development-related administrative costs

income statement 
Recognition of income and expenses
In accordance with Ias 18 (Revenue), net sales and other 
operating income are reported immediately upon rendering 
of the service or delivery of the goods. In the latter case, the 
timing is determined by the transfer of risk to the customer. 
Where customers are granted the right to return goods and 
cancel services, sales are recognised only if the probability 
of return can be reliably estimated. To this end, return rates 
are calculated on the basis of historical data and projected to 
future take-back obligations. no sales are recognised for the 
portion allocated to the expected returns; instead, a provision 
is formed. net sales are shown after deduction of rebates and 
discounts.

Operating expenses are recognised as expenses upon avail-
ment or causation.

as a rule, dividends are recognised when the legal claim to 
payment arises.

Interest is recognised as income or expenses on an accrual 
basis using the effective interest method where applicable.

Income taxes
Income taxes concern direct taxes on income and deferred 
taxes.

Balance sheet
Goodwill
In accordance with IFRs 3 (Business Combinations), goodwill 
is capitalised. Goodwill resulting from business combinations 
is attributed to the group of so-called cash-generating units 
(CGU) that benefits from the synergies of this business com-
bination. In accordance with Ias 36 (Impairment of assets), 
a CGU is defined as the smallest identifiable group of assets 
that generates cash inflows largely independently from the 
cash inflows of other assets or groups of assets. as a rule, 
single locations represent CGUs at MeTRo GRoUp. Goodwill 
within MeTRo GRoUp is monitored at the level of the organ-
isational unit sales division per country for internal manage-
ment purposes. Goodwill impairment tests are therefore 
conducted at the level of this respective group of cash-gen-
erating units.

Capitalised goodwill is tested for impairment regularly once 
a year – or more frequently if changes in circumstances indi-
cate a possible impairment – and, if applicable, written down 
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In accordance with Ias 17 (leases), economic owner-
ship of leased assets is attributable to the lessee if all 
the material risks and rewards incidental to ownership of 
the asset are transferred to the lessee (finance lease). If 
economic ownership is attributable to a MeTRo  GRoUp 
company acting as lessee, the leased asset is capitalised 
at fair value or at the lower present value of the minimum 
lease payments when the lease is signed. In analogy to the 
comparable purchased tangible assets, leased assets are 
subject to scheduled depreciation over their useful lives or 
the lease term if the latter is shorter. However, if it is suf-
ficiently certain that ownership of the leased asset will be 
transferred to the lessee at the end of the lease term, the 
asset is depreciated over its useful life. payment obliga-
tions resulting from future lease payments are carried as 
liabilities.

an operating lease applies when economic ownership of the 
leased object is not transferred to the lessee. The lessor does 
not recognise assets or liabilities for operating leases, but 
merely includes rental expenses linearised over the term of 
the lease in its income statement.

In the case of leasing agreements relating to buildings and 
related land, these two elements are generally treated sep-
arately and classified as finance and operating leases.

Investment properties
In accordance with Ias 40 (Investment property), invest-
ment properties comprise real estate assets that are held 
to earn rentals and/or for capital appreciation. In analogy 
to tangible assets, they are recognised at cost less sched-
uled and potentially required non-scheduled depreci-
ation based on the historical cost model. Measurement at 
fair value through profit or loss based on the “fair value 
model” does not apply. scheduled depreciation of invest-
ment properties is effected over a useful life of 15 to 33 
years. Furthermore, the fair value of these properties is 
stated in the notes. It is determined either on the basis of 
recognised measurement methods or independent expert 
opinions.

Tangible assets
Tangible assets used in operations for a period of more than 
one year are recognised at amortised cost pursuant to Ias 16 
(property, plant and equipment). The manufacturing cost of 
internally generated assets includes both direct costs and 
appropriate portions of attributable overhead. Financing 
costs are only capitalised in relation to qualified assets as 
a component of cost of purchase or production. In line with 
Ias 20 (accounting for Government Grants and Disclosure), 
investment allowances received are offset against the pur-
chase or manufacturing cost of the corresponding asset, with 
no item of deferral formed for the allowances on the liabil-
ities side. Reinstatement obligations are included in the cost 
of purchase or production at the discounted settlement value. 
Retroactive purchase or production costs of a tangible asset 
are only capitalised as well if they result in a higher future 
economic benefit for MeTRo GRoUp.

Tangible assets are depreciated solely on a straight-line 
basis using the historical cost method pursuant to Ias 16. The 
optional new measurement method is not applied. Through-
out the Group, scheduled depreciation is based on the follow-
ing useful lives:

Capitalised reinstatement costs are written down on a pro 
rata basis over the useful life of the asset.

pursuant to Ias 36, an impairment test will be carried out if 
there are any indications of impairment of a tangible asset. 
The asset will be written down using non-scheduled depre-
ciation if there are any indications of impairment and if the 
recoverable amount is below the amortised cost. The assets 
are written back if the reasons for non-scheduled depreci-
ation have ceased to exist.

Buildings 10 to 33 years
leasehold 
 improvements  8 to 15 years or shorter rental contract duration
Business and office 
equipment  3 to 13 years
Machinery  3 to  8 years
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 → The category “available for sale” represents a residual cat-
egory for original financial assets that cannot be assigned 
to any of the other three categories. MeTRo GRoUp does 
not make use of the optional designation of financial assets 
to the category “available for sale”. “available for sale” fi-
nancial assets are recognised at fair value outside of profit 
or loss. Fluctuations in the value of “available for sale” fi-
nancial assets are recognised in equity without being re-
ported as a profit or loss. The amounts recognised are not 
transferred to net income for the respective period until 
they have been sold or a sustained impairment of the assets 
has occurred.

Investments are assets to be classified as “available for sale”. 
Securities are classified as “held to maturity”, “available for 
sale” or “held for trading”. Loans are classified as “loans and 
receivables”.

Financial assets designated as hedged items as part of a fair 
value hedge are recognised at fair value through profit or loss.

equity instruments for which no active market price exists 
and whose fair value cannot be reliably determined, as well as 
derivatives on such equity instruments, are recognised at cost.

at each balance sheet date, financial assets that are not 
measured at fair value through profit or loss are exam-
ined for objective, substantial indications of impairment. 
If there are any such indications, the respective financial 
asset is tested for impairment by comparing the carrying 
amount to the fair value. If the fair value is lower than the 
carrying amount, the difference is written down by way of 
non-scheduled depreciation. Where impairments of finan-
cial assets in the category “held for sale” were previously 
recognised in equity outside of profit or loss, these are now 
eliminated in equity to the amount of determined sustained 
impairment and recognised in profit or loss. The fair value 
of financial assets measured at amortised cost corresponds 
to the present value of expected future cash flows, dis-
counted at the previously used effective interest rate. The 
fair value of equity instruments measured at cost in the cat-
egory “available for sale” corresponds to the present value 
of expected future cash flows discounted at the current 
market interest rate.

If, at a later date, the fair value increases again, the asset is 
written back accordingly. In the case of financial assets rec-
ognised at amortised cost, the write-back is limited to the 

Financial assets
Financial assets that do not represent associated companies 
under Ias 28 (Investments in associates) or joint ventures 
under Ias 31 (Interests in Joint ventures) are recognised in 
accordance with Ias 39 (Financial Instruments: Recogni-
tion and Measurement) and assigned to one of the following 
categories:

 → “loans and receivables”
 → “Held to maturity”
 → “at fair value through profit or loss”
 → “available for sale”

Financial assets are measured at their fair value including 
transaction costs for the first reporting period in all cat-
egories except “at fair value through profit or loss”. Measure-
ment is effected at the date of purchase.

Depending on the classification to the categories listed above, 
financial assets are capitalised either at amortised cost or at 
fair value:

 → “Loans and receivables” refers to non-derivative finan-
cial assets with fixed or determinable payments that are 
not listed in an active market. They are recognised at 
amortised cost based on the effective interest method. 

 → The measurement category “held to maturity” includes 
non-derivative financial assets with fixed or determinable 
payments and a fixed term, with the Company having both 
the intention and the ability to hold them to the end of 
their term. They are also recognised at amortised cost 
based on the effective interest method. 

 → The category “at fair value through profit or loss” com-
prises all financial assets “held for trading” as the fair 
value option of Ias 39 is not applied within MeTRo GRoUp. 
For clarification purposes, the entire category is referred 
to as “held for trading” in the notes to the consolidated fi-
nancial statements. Financial instruments “held for trad-
ing” are financial assets that are either acquired or 
entered into with a short-term intention to sell or repur-
chase or that are part of a portfolio of jointly managed fi-
nancial instruments that has been used to realise 
short-term gains in the recent past. Furthermore, this 
category includes derivative financial instruments that are 
not part of an effective balance sheet hedge. Financial in-
struments “held for trading” are valued at fair value 
through profit or loss.
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Inventories
In accordance with Ias 2 (Inventories), merchandise car-
ried as inventories is reported at cost of purchase. The cost 
of purchase is determined either on the basis of a separate  
valuation of additions from the perspective of the procurement 
market or by means of the weighted average cost method.

Merchandise is valued as of the closing date at the lower of 
cost or net realisable value. Merchandise is written down on 
a case-by-case basis if the anticipated net realisable value 
declines below the carrying amount of the inventories. such 
net realisable value corresponds to the anticipated estimated 
selling price less the estimated direct costs necessary to 
make the sale.

When the reasons for a write-down of the merchandise have 
ceased to exist, the write-down is reversed.

Trade receivables
In accordance with Ias 39, trade receivables are classified 
as “loans and receivables” and recognised at amortised cost. 
Where their recoverability appears doubtful, the trade receiv-
ables are recognised at the lower recoverable amount. aside 
from the required specific bad debt allowances, a lump-sum 
bad debt allowance is carried out to account for the general 
credit risk.

Deferred income tax assets and liabilities
The disclosed deferred income tax assets and liabilities con-
cern domestic and foreign income taxes for the reporting 
year as well as prior years. They are determined in compli-
ance with the tax laws of the respective business country.

Cash and cash equivalents
Cash and cash equivalents comprise cheques, cash on hand 
and bank deposits with a term of up to three months and are 
recognised at their respective nominal values.

Assets held for sale, liabilities related to assets held for 
sale and discontinued operations
In accordance with IFRs 5 (non-current assets Held for sale 
and Discontinued operations), an asset is classified as an 
asset held for sale if the respective carrying amount is to be 
realised above all through a sale rather than through con- 
tinued utilisation. a sale must be planned and realisable within 
the subsequent twelve months. The asset is measured at 
the lower of carrying amount and fair value less costs to sell 
and presented separately in the balance sheet. analogously, 

amount of amortised cost which would have occurred with-
out the impairment. In the category “available for sale”, debt 
instruments are written back in profit or loss, while equity 
instruments are written back outside of profit or loss.

Financial assets are derecognised when the contractual 
rights to cash flows from the item in question are extin-
guished or have expired or the financial asset is transferred.

Other receivables and assets
The financial assets included in other receivables and assets 
that are classified as “loans and receivables” under Ias 39 
are recognised at amortised cost. 

Other assets include investments and derivative financial 
instruments to be classified as “held for trading” in accord-
ance with Ias 39. all other receivables and assets are recog-
nised at amortised cost. 

The deferred income item comprises transitory deferrals.

Deferred tax assets and deferred tax liabilities
Deferred tax assets and deferred tax liabilities are deter-
mined in accordance with Ias 12 (Income Taxes), which states 
that likely future tax benefits and liabilities are recognised 
for temporary differences between the carrying amounts of 
assets or liabilities in the consolidated financial statements 
and their tax base. anticipated tax savings from the use of 
tax loss carry-forwards expected to be recoverable in future 
periods are capitalised.

Deferred tax assets in respect of deductible temporary dif-
ferences and tax loss carry-forwards exceeding the deferred 
tax liabilities in respect of taxable temporary differences are 
recognised only to the extent that it is probable that taxable 
profit will be available against which the deductible tempor-
ary differences can be utilised. 

Deferred tax assets and deferred tax liabilities are netted if 
these income tax assets and liabilities concern the same tax 
authority and refer to the same tax subject or a group of dif-
ferent tax subjects that are jointly assessed for income tax 
purposes. 
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(Other) provisions
In accordance with Ias 37 (provisions, Contingent liabil-
ities and Contingent assets), (other) provisions are formed if 
de jure or de facto obligations to third parties exist that are 
based on past business transactions or events and will prob-
ably result in an outflow of financial funds that can be reli-
ably determined. The provisions are stated at the anticipated 
settlement amount with due regard to all identifiable risks 
attached. The settlement amount with the highest possible 
probability of occurrence is used. long-term provisions with 
a term of more than one year are discounted to the balance 
sheet date. Claims to recourse are not netted with provisions, 
but recognised separately as an asset if their realisation is 
considered highly likely.

provisions for onerous contracts are formed if the unavoid-
able costs of meeting contractual requirements are higher 
than the expected economic benefit resulting from the con-
tract. provisions for deficient rental cover related to leased 
objects are based on a consideration of individual leased 
properties. provisions in the amount of the present value of 
the funding gap are formed for all closed properties or prop-
erties with deficient rental cover. In addition, a provision is 
created for location risks related to leased, operational or not 
yet closed locations insofar as a deficient cover of operational 
costs or a deficient rental cover despite consideration of a 
possible subleasing for the respective location arises from 
current corporate planning over the basic rental term.

provisions for restructuring measures are recognised inso-
far as the factual restructuring commitment was formalised 
by means of the adoption of a detailed restructuring plan and 
its communication vis-à-vis those affected as of the clos-
ing date. Restructuring provisions comprise only obligatory 
restructuring expenses that are not related to the Company’s 
current activities.

provisions for guarantees are formed based on past capital-
ised guarantees and sales during the financial year.

liabilities related to assets held for sale are presented sep-
arately in the balance sheet.

In accordance with IFRs 5, a component of an entity is rec-
ognised as a discontinued operation if it is held for sale or 
has already been disposed of. The discontinued operation is 
measured at the lower of carrying amount and fair value less 
costs to sell. Discontinued operations are presented sep-
arately in the income statement, the balance sheet, the cash 
flow statement and the segment reporting, and explained in 
the notes. With the exception of the balance sheet, prior-year 
amounts are restated accordingly.

Provisions for pensions and similar commitments
The actuarial measurement of pension provisions for com-
pany pension plans is effected in accordance with the pro-
jected unit credit method stipulated by Ias 19 (employee 
Benefits). This method takes account of pensions and pension 
entitlements known at the closing date as well as of future 
pay and pension increases using biometric data. Where the 
pension obligations determined or the actual net present 
value of the pension assets increase or decrease between the 
beginning and end of a financial year as a result of experi-
ence-based adjustments (for example the expected return of 
pension assets) or changes in underlying actuarial assump-
tions (for example the discount rate), this will result in so-
called actuarial gains or losses. Based on the exercise of a 
measurement option, these are recognised using the corridor 
method at MeTRo GRoUp (instead of the direct recognition 
through profit or loss in the income statement or the recog-
nition in equity outside of profit or loss). Under the corridor 
method, actuarial gains and losses are recognised only if 
their cumulative, non-recognised amount exceeds the higher 
of 10 percent of the present value of the pension obligations 
and 10 percent of the fair value of the pension assets. In that 
case, the actuarial gains or losses exceeding the corridor 
will be spread over the average residual service life of the 
employees within pension entitlements as of the subsequent 
year and recognised as income or expenses. The corridor 
method accounts for the fact that actuarial gains and losses 
may offset each other over the long term. This method pre-
vents a high level of volatility in the income statement and/or 
equity. The interest element of the transfer to the provision 
contained in the expenditure for pensions is shown as inter-
est paid under the financial result. Provisions for pensions 
and similar commitments (for example, anniversary bonuses 
and death benefits) are formed on the basis of actuarial valu-
ations under Ias 19.
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Contingent liabilities
Contingent liabilities are, on the one hand, potential obliga-
tions arising from past events whose existence is confirmed 
only by the occurrence or non-occurrence of uncertain future 
events that are not entirely under the Company’s control. on 
the other hand, contingent liabilities represent current obli-
gations arising from past events for which, however, an out-
flow of resources is not considered probable or whose size 
cannot be determined with sufficient certainty. according to 
Ias 37, such liabilities should not be recognised in the bal-
ance sheet but disclosed in the notes.

Accounting for derivative financial instruments and hedge 
accounting
Derivative financial instruments are exclusively used to 
reduce risks. They are used in accordance with the respective 
Group guideline.

In accordance with Ias 39, all derivative financial instruments 
are recognised at fair value and shown under other receiv-
ables and assets or other liabilities.

Derivative financial instruments are measured on the basis of 
interbank terms and conditions, possibly including the credit 
margin or stock exchange price applicable to MeTRo GRoUp. 
The median prices at the balance sheet date are applied. 
Where no stock exchange prices are used, the fair value 
is determined by means of acknowledged measurement 
methods.

In the case of an effective hedge accounting transaction pur-
suant to Ias 39, fair value changes of derivatives designated 
as fair value hedges and the underlying transactions are 
reported as a profit or loss. In cash flow hedges, the effective 
portion of the fair value change of the derivative is carried in 
equity without being reported as a profit or loss. a transfer 
to the income statement is effected only when the under-
lying transaction is realised. The ineffective portion of the 
change in the value of the hedging instrument is immediately 
reported as a profit or loss.

Financial liabilities
according to Ias 39, financial liabilities that do not represent 
liabilities from finance leases are assigned to one of the fol-
lowing categories:

 → “at fair value through profit or loss” (“held for trading”)
 → “other financial liabilities”

The first-time recognition of financial liabilities and subse-
quent measurement of financial liabilities “held for trading” 
is effected based on the same stipulations as for financial 
assets. 

The category “other financial liabilities” comprises all finan-
cial liabilities that are not “held for trading”. They are carried 
at amortised cost based on the effective interest method as 
the fair value option is not applied within MeTRo GRoUp.

Financial liabilities designated as the hedged item in a fair 
value hedge are carried as liabilities at their fair value. The 
fair values indicated for the financial liabilities have been 
determined on the basis of the interest rates prevailing on 
the closing date for the remaining terms and redemption 
structures. 

In principle, financial liabilities from finance leases are carried 
at the present value of future minimum lease payments.

a financial liability is derecognised only when it has expired, 
that is, when the contractual obligations have been redeemed 
or annulled or have expired.

Other liabilities
Other liabilities are carried at their settlement amounts 
unless they represent derivative financial instruments or 
commitments to stock tender rights, which are recognised at 
fair value under Ias 39.

Deferred income comprises transitory deferrals.

Trade liabilities
Trade liabilities are recognised at amortised cost.
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Accounting for share-based payments
The share bonuses granted under the share-based pay-
ments system are classified as “cash-settled share-based 
payments” pursuant to IFRs 2 (share-based payment). pro-
portionate provisions measured at the fair value of the obli-
gations entered into are formed for these payments. The 
proportionate formation of the provisions is prorated over 
the underlying blocking period and recognised in income as 
personnel expenses. The fair value is remeasured at each 
balance sheet date during the blocking period until exercise 
based on an option pricing model. provisions are adjusted 
accordingly in profit or loss.

Where granted share-based payments is hedged through 
corresponding hedging transactions, the hedging trans-
actions are measured at fair value and shown under other 
receivables and assets. The portion of the hedges’ value 
fluctuation that corresponds to the value of fluctuation of the 
share-based payments is recognised in personnel expenses. 
The surplus amount of value fluctuations is recognised in 
equity without being reported as a profit or loss.
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summary of selected measurement methods

Position Measurement method

Assets

Goodwill
at cost (subsequent measurement: 
impairment test)

other intangible assets
  acquired other intangible  

assets at (amortised) cost
  Internally generated intangible 

assets
at cost of development (direct costs 
and overheads)

Tangible assets at (amortised) cost
Investment properties at (amortised) cost
Financial assets
 “ loans and receivables” at (amortised) cost
   “at fair value through profit  

or loss” (“held for trading”) at fair value through profit or loss

  “Held for sale”
at fair value without  
being reported as a profit or loss

Inventories
lower of cost and net  
realisable value

Trade receivables at (amortised) cost
Cash and cash equivalents at nominal value

assets held for sale
lower of carrying amount and fair 
value less costs to sell

Liabilities
provisions
  pension provisions projected unit credit method 

  other provisions
at discounted settlement value 
(highest probability of occurrence)

Financial liabilities
   “at fair value through profit  

or loss” (“held for trading”) at fair value through profit or loss
  “other financial liabilities” at (amortised) cost
other liabilities at settlement value or fair value
Trade liabilities at (amortised) cost
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 → Determination of provisions for pensions (no. 32 “provisions 
for pensions and similar commitments”)

 → Determination of other provisions – for example, for defi-
cient rental covers, restructuring and guarantees (no. 33 
“other provisions [non-current]/provisions [current]”)

although great care has been taken in making these estimates 
and assumptions, actual values may deviate from them in 
individual cases. The estimates and assumptions used in the 
Group accounts are regularly reviewed. Changes are taken 
into account at the time new information becomes available.

Capital management

The aim of the capital management strategy of MeTRo GRoUp 
is to secure the Company’s continued business operations, to 
enhance its enterprise value, to create solid capital resources 
to finance its profitable growth and to provide for attractive 
dividend payments and capital service.

The capital management strategy of MeTRo  GRoUp has 
remained unchanged compared to the previous year.

EBiT after Cost of Capital (EBiTaC)
MeTRo GRoUp pursues a value-orientated corporate man-
agement approach based on eBIT after Cost of Capital 
(eBITaC). The focus is on the successful deployment of busi-
ness assets and the achievement of a value contribution for 
MeTRo GRoUp exceeding the cost of capital.

Further information on the development of eBIT after Cost of 
Capital is included in the Group management report – chapter 
3 earnings position – in the section “eBIT after Cost of Capital 
(eBITaC)”.

Rating
MeTRo  GRoUp’s ratings by the two international agencies 
Moody’s and standard & poor’s communicate the Company’s 
creditworthiness to existing and potential debt capital invest-
ors. Based on its current ratings, MeTRo GRoUp has compre-
hensive access to all debt capital markets.

Detailed information on the MeTRo  GRoUp rating can be 
found in the Group management report – chapter 4 Financial 
and asset position – in the “Financial management” section.

Use of discretionary decisions,  
estimates and assumptions
The preparation of the consolidated financial statements was 
based on a number of discretionary decisions, estimates and 
assumptions that had an effect on the value and presenta-
tion of the reported assets, liabilities, income and expenses 
as well as contingent liabilities.

Discretionary decisions
The following topics, in particular, required discretionary 
decisions in the preparation of these annual accounts:

 → Determination of the consolidation group by assessing con-
trol opportunities (chapter “Consolidation group”). aside 
from special purpose entities this concerns, in particular, 
investments where control is not necessarily tied in with a 
majority of voting rights due to special regulations in the 
articles of association

 → Classification of leases as finance lease or operating lease – 
including in sale-and-lease-back transactions (no. 20 “Tan-
gible assets”)

 → Classification of real estate assets as financial investments 
(no. 21 “Investment properties”)

 → Classification of financial instruments to the category “held 
to maturity” (no. 39 “Book values and fair values according 
to measurement categories”)

Estimates and assumptions
estimates and underlying assumptions with significant 
effects relate to the following circumstances, in particular:

 → Determination of fair values in the context of first-time con-
solidation (chapter “notes on business combinations”)

 → Uniform Group-wide determination of useful lives for 
 limit ed-life assets (no. 13 “Depreciation/amortisation”, 
no.  17 “Tangible and intangible assets”, no. 19 “other 
 intangible assets” and no. 20 “Tangible assets”)

 → event-related impairment tests relating to limited-life 
assets (no. 13 “Depreciation/amortisation”, no. 17 “Tangible 
and intangible assets”, no. 19 “other intangible assets” and 
no. 20 “Tangible assets”)

 → annual goodwill impairment tests (no. 18 “Goodwill”)
 → Recoverability of receivables – particularly receivables 

from suppliers (no. 23 “other receivables and assets”)
 → ability to realise tax receivables – particularly from loss 

carry-forwards (no. 24 “Deferred tax assets/deferred tax 
liabilities”)

 → Measurement of inventories (no. 25 “Inventories”)
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Notes on business combinations

By contractual agreement of 30 March 2011, Media-saturn 
acquired 90 percent of the shares in Redcoon GmbH, a leading 
online consumer electronics retailer. The purchase price was 
€125 million. Redcoon GmbH currently sells its goods largely 
on the German market. In addition, the company has subsid-
ia ries in austria, Denmark, France, spain, Italy, poland and 
the netherlands as well as one branch each in portugal and 
Belgium. The acquisition of a pure play online retailer is a key 
element in the implementation of Media-saturn’s online strat-
egy. The acquisition came into effect when the final suspensive 
condition was met on 14 July 2011. First-time consolidation was 
effected in the third quarter. since then, the Redcoon group has 
been part of the Media-saturn segment.

The (consolidated) fair values of the acquired assets and 
liabilities as of the acquisition date can be broken down as 
follows:

no contingent liabilities were assumed in the context of the 
acquisition.

With respect to the determination of the final purchase price 
and the measurement of assets and liabilities in the opening 
balance sheet, the initial consolidation of the Redcoon group 
must be considered preliminary. 

€ million 2011

Assets
other intangible assets 40
Tangible assets 4
Financial assets (non-current) 1
Inventories 28
Receivables and other assets (current) 10
Cash and cash equivalents 7
 90
Liabilities  
other provisions (non-current) 1
Financial liabilities (non-current) 2
Deferred tax liabilities 12
Financial liabilities (current) 4
Trade liabilities 25
other liabilities and provisions (current) 7
 51

Equity and debt capital, net balance sheet debt in the 
consolidated financial statements
equity amounted to €6,437 million (previous year: €6,460 mil-
lion), while debt capital reached €27,550  million (previous 
year: €28,607 million). net balance sheet debt amounted to 
€4,075 million compared with €3,478 million in the previous 
year.

Local capital requirements
The capital market strategy of MeTRo GRoUp consistently 
aims to ensure that the Group companies’ capital resources 
comply with local requirements. During the reporting year, all 
external capital requirements were fulfilled. This includes, 
for example, adherence to a maximum level of indebtedness 
or a fixed equity ratio.

€ million 31/12/2010 31/12/2011

Equity 6,460 6,437
Debt capital 28,607 27,550
Net debt 3,478 4,075
Financial liabilities (incl. finance leases) 8,283 7,441
Cash and cash equivalents according  
to balance sheet 4,799 3,355
Term deposits > 3 months ≤ 1 year1 6 11

1Included in the balance sheet item “other receivables and assets (current)” 
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For a breakdown of sales by business and regional segments, 
see the segment reporting.

2. Other operating income 

Gains from the disposal of fixed assets primarily include 
revenues from sale-and-lease-back transactions totalling 
€198 million (previous year: €198 million).

Income from deconsolidation essentially includes gains from 
the disposal of shareholdings in MeDIa saTURn FRanCe 
s.C.s. (previous year: Metro Cash & Carry Morocco s.a.).

Miscellaneous other operating income comprises, in par-
ticular, income from damages totalling €43 million (previous 
year: €16  million). In addition, it includes income from the 
derecognition of statute-barred liabilities, income from con-
struction services, public aid, income from canteen revenues 
and other reimbursements, among other things.

3. selling expenses

The reduction in selling expenses is largely due to one-time 
expenses in the previous year relating to the disposal of con-
sumer electronics stores in France. In addition, declining 
expenses related to shape 2012 offset the expansion-related 
increase in selling expenses.

The decline in personnel expenses is essentially due to the 
reduction in restructuring expenses compared with the 

€ million 2010 2011

Rents incl. reimbursements  
of subsidiary rental costs 479 488
services rendered to suppliers 298 349
services/cost refunds 306 318
Gains from the disposal of fixed  
assets and from write-backs 279 251
Income from deconsolidation 52 28
Miscellaneous 213 256

1,627 1,690

€ million 2010 2011

personnel expenses 5,940 5,816
Cost of material 6,233 6,112

12,173 11,928

The non-controlling shareholder was granted an offer to 
tender his capital interests in the purchase contract. This 
tender right was recognised as a financial liability at the pres-
ent value of the repurchase amount. accordingly, the acqui-
sition was presented as though 100 percent of the shares had 
been acquired. 

The acquisition of Redcoon GmbH including its seven subsid-
iaries results in goodwill of €83 million.

The acquisition of the Redcoon group results in subsid-
iary acquisition costs of €2  million, which have been rec-
ognised as general administrative expenses in the income 
statement.

since its consolidation, the Redcoon group has contributed 
€239 million to Group sales and €–2 million to net profit for 
the period.

assuming the acquisition had been effected as of 1 January 
2011, the Redcoon group would have contributed €432 million 
to MeTRo GRoUp sales and €–1 million to net profit for the 
period.

Notes to the income statement

1. sales
(net) sales can be broken down as follows:

The sales listed in the “others” segment were mainly gen-
erated by MGB MeTRo GRoUp Buying HK ltd. at €228 mil-
lion (previous year: €238 million) and logistics companies at 
€32 million (previous year: €30 million).

a total of €40.8 billion (previous year: €41.1  billion) in 
sales was generated by Group companies based outside of 
Germany.

€ million 2010 2011

Metro Cash & Carry 31,095 31,155
Real 11,499 11,230
Media-saturn 20,794 20,604
Galeria Kaufhof 3,584 3,450
others 286 263

67,258 66,702
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6. Other investment result
aside from profit distributions, the other investment result 
of €41  million (previous year: €15  million) also includes 
€27 million in income from the sale of the shareholding in 
loyalty partner Holdings s.a.

7. interest income/interest expenses
net interest income can be broken down as follows:

Interest income and interest expenses from financial instru-
ments are assigned to Ias 39 measurement categories on the 
basis of the underlying transaction. 

€ million 2010 2011

Interest income 112 133
 thereof finance leases (1) (1)
 thereof pension provisions (41) (43)
  thereof financial instruments of the Ias 39 

measurement categories:
   loans and receivables incl. cash  

and cash equivalents (46) (60)
   held to maturity (0) (0)
   held for trading incl. derivatives within 

hedges in accordance with Ias 39 (5) (8)
   available for sale (0) (0)
Interest expenses –718 –713
 thereof finance leases (–117) (–134)
  thereof pension provisions (–127) (–109)
  thereof financial instruments of the Ias 39 

measurement categories:
   held for trading incl. derivatives within 

hedges in accordance with Ias 39 (–10) (–11)
   other financial liabilities (–388) (–379)

–606 –580

previous year as well as lower performance-based one-time 
payments. In addition, savings were generated from store 
closures in the Real segment.

The decline in the cost of material is mostly due to lower 
impairments as prior-year figures were dampened by 
the decision to dispose of the French consumer electron-
ics stores. as a result, lower impairments as well as lower 
expenses on provisions were recorded during the reporting 
year compared to the previous year. In addition, lower adver-
tising volumes and increased special conditions, particularly 
at Media-saturn in Germany, in the area of advertising costs, 
offset the expansion-related increase in the cost of material.

4. general administrative expenses

substantially reduced performance-based one-time pay-
ments as well as lower severance payments in personnel 
expenses neutralised the cost increase resulting from the 
expansion-related establishment of additional administra-
tive structures. as a result, general administrative expenses 
remained nearly unchanged from a year earlier.

aside from expansion-related expenses, the development of 
new sales concepts added to the cost of material, particularly 
through consulting, eDp and travel costs.

5. Other operating expenses

Miscellaneous other operating expenses include, in particu-
lar, expenses from construction services totalling €12 million 
(previous year: €6 million).

€ million 2010 2011

personnel expenses 889 826
Cost of material 696 761

1,585 1,587

€ million 2010 2011

losses from the disposal of fixed assets 21 23
Miscellaneous 30 41

51 64
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The other financial income and expenses from financial instru-
ments are assigned to measurement categories on the basis 
of the underlying transactions pursuant to Ias 39. Besides 
income and expenses from the measurement of financial 
instruments according to Ias 39, this also includes the meas-
urement of foreign currency positions according to Ias 21.

The overall result from currency effects and measurement 
results from hedging transactions and hedging relation-
ships totalled €–51 million (previous year: €28 million). This 
figure results largely from foreign currency financings in 
poland, Romania, Russia and the Czech Republic. Develop-
ments in individual eastern european currencies, in particu-
lar, resulted in a distinctly negative result in currency effects 
as well as hedging transactions compared with the previ-
ous year. valuation yields of commodity contracts for energy 
and fuels resulted in expenses of €3 million (previous year: 
income of €12 million).

For possible effects from currency risks, see no. 42 “Man-
agement of financial risks”.

9. Net results according to measurement categories
The key effects of earnings from financial instruments are as 
follows:

8. Other financial result

€ million 2010 2011

other financial income 471 151
  thereof currency effects (379) (100)
  thereof hedging transactions (87) (42)
other financial expenses –461 –253
   thereof currency effects (–380) (–127)
   thereof hedging transactions (–58) (–66)
Other financial result 10 –102
   thereof financial instruments of Ias 39 

measurement categories:
    loans and receivables incl. cash and  

cash equivalents (4) (–19)
    held to maturity (0) (0)
    held for trading (30) (–28)
    available for sale (0) (1)
    other financial liabilities (–15) (–31)
   thereof fair value hedges:   
    underlying transactions (0) (0)
    hedging transactions (0) (0)
  thereof cash flow hedges:   
     ineffectiveness (–1) (4)

 : noTes To THe InCoMe sTaTeMenT

 
2010 
  
€ million

invest-
ments interest

Fair value 
measure-

ments

 
Currency 

translation Disposals
impair- 

ment
  

Other Net result

loans and receivables incl. cash and  
cash equivalents 0 46 0 1 0 –31 2 18
Held to maturity 0 0 0 0 0 0 0 0
Held for trading incl. derivatives within 
hedges in accordance with Ias 39 0 –5 29 0 0 0 0 24
available for sale 15 0 0 0 0 0 0 15
other financial liabilities 0 –388 0 –2 9 0 –12 –393

15 –347 29 –1 9 –31 –10 –336

2011
  

€ million
invest-
ments interest

Fair value 
measure-

ments
Currency 

translation
  

Disposals
impair-

ment Other Net result

loans and receivables incl. cash and  
cash equivalents 0 60 0 –19 0 –30 1 12
Held to maturity 0 0 0 0 0 0 0 0
Held for trading incl. derivatives within 
hedges in accordance with Ias 39 0 –3 –24 0 0 0 0 –27
available for sale 41 0 1 0 0 0 0 42
other financial liabilities 0 –379 0 –8 15 0 –23 –395

41 –322 –23 –27 15 –30 –22 –368
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The increase in taxes paid or due essentially results from 
international tax audits. 

Deferred taxes are determined on the basis of the tax rates 
expected in each country upon realisation. In principle, these 
are based on the valid laws or legislation that has been 
passed at the time of the closing date.

Deferred tax income for the reporting year includes an effect 
of €1 million from the change in the tax rate. 

at €732  million (previous year: €694  million), income tax 
expenses, which are fully included in the result from ordinary 
operations, are €282 million higher (previous year: €196 mil-
lion) than the expected tax expenses of €450 million (previous 
year: €498 million) that would have resulted if the German 
corporate income tax rate had been applied to the Group’s 
taxable income for the year.

Reconciliation of estimated to actual income tax expenses:

€ million 2010 2011

Deferred taxes in the income statement 35 –9
  thereof from temporary differences (44) (–39)
   thereof from loss and interest carry- forwards (–9) (30)

€ million 2010 2011

Earnings before taxes 1,630 1,473
expected income tax expenses (30.53%) 498 450
effects of differing national tax rates –137 –101
Tax expenses and income  
relating to other periods 49 102
non-deductible business expenses 90 102
effects of not recognised or  
impaired deferred taxes 182 203
additions and reductions for local taxes 38 27
Tax holidays –33 –24
other deviations 7 –27
income tax expenses according to the  
income statement 694 732
Effective tax rate (in %) 42.56 49.71

earnings and expenses from financial instruments are 
assigned to measurement categories on the basis of the 
underlying transactions pursuant to Ias 39.

Investment income is included in other investment income. 
Interest income and expenses are part of the net interest 
result. Fair value measurements and effects from currency 
translations are included in other financial result. Income 
effects from the disposal of other financial liabilities are 
included in earnings before interest and taxes (eBIT). In 
the same manner, expenses from impairments are essen-
tially included in earnings before interest and taxes. They 
are detailed in no. 27 “Impairments of capitalised financial 
instruments”. Remaining financial income and expenses, 
which are included in other financial result, primarily concern 
bank commissions and similar expenses that are incurred 
within the context of assets and liabilities.

10. income taxes
Income taxes include taxes on income paid or due in the indi-
vidual countries as well as deferred taxes.

The income tax rate of the German companies of MeTRo GRoUp 
consists of a corporate income tax of 15.00  percent plus a 
5.50 percent solidarity surcharge on corporate income tax as 
well as the trade tax of 14.70 percent given an average assess-
ment rate of 420.00 percent. all in all, this results in an aggre-
gate tax rate of 30.53 percent. The tax rates are unchanged 
from the previous year. The income tax rates applied to for-
eign companies are based on the respect-ive laws and regu-
lations applying in the individual countries and vary in a range 
from 0.00 percent (tax holidays) to 40.69 percent. These tax 
rates are also unchanged from the previous year.

€ million 2010 2011

Taxes paid or due 659 741
  thereof Germany (215) (174)
  thereof international (444) (567)
  thereof tax expenses/income  

of current period (610) (639)
  thereof tax expenses/income  

of previous periods (49) (102)
Deferred taxes 35 –9
  thereof Germany (22) (50)
  thereof international (13) (–59)
 694 732
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11.  Net profit for the period attributable  
to non-controlling interests 

of net profit for the period attributable to non-controlling 
interests, profit shares accounted for €211 million (previous 
year: €178 million) and loss shares for €101 million (previous 
year: €92 million). This mainly concerns profit/loss shares of 
non-controlling interests in the Media-saturn sales division. 

12. Earnings per share 
MeTRo  aG defines earnings per share as earnings per 
ordinary share. In 2010, holders of preference shares of 
MeTRo  aG were entitled to a dividend of €1.485 that was 
€0.135 higher than that paid to holders of ordinary shares. 
In the calculation of earnings per share, this additional divi-
dend is deducted from profits attributable to MeTRo  aG 
shareholders. 

earnings per share are determined by dividing earnings attrib-
utable to MeTRo aG shareholders by a weighted number of 
issued shares. 

There was no dilution in the financial year 2011 or the year 
before from so-called potential shares.

earnings per preference share amounted to €2.07 in the 
financial year 2011 (previous year: €2.74) and thus exceeded 
earnings per share by the amount of the additional dividend 
of €0.135.

2010 2011

Weighted number of no-par-value shares 
outstanding 326,787,529 326,787,529
net profit for the period attributable to 
MeTRo aG shareholders (€ million) 850 631
Earnings per share (€) 2.60 1.93

13. Depreciation/amortisation

non-scheduled write-downs were included in selling 
expenses to the amount of €102  million (previous year: 
€141 million), to the amount of €2 million in general admin-
istrative expenses (previous year: €12  million), and to the 
amount of €1 million in the net financial result (previous year: 
€0 million). Write-downs of intangible assets accounted for 
€19 million (previous year: €11 million), write-downs of fixed 
assets for €81 million (previous year: €134 million), write-
downs of investment properties for €4 million (previous year: 
€8 million), and write-downs of non-current financial assets 
for €1 million (previous year: €0 million).

Metro Cash & Carry accounts for €10 million (previous year: 
€2  million) of the non-scheduled write-downs, Real for 
€12  million (previous year: €17  million), Media-saturn for 
€23  million (previous year: €73  million, essentially for the 
French consumer electronics stores that have since been 
sold), the Real estate segment for €58 million (previous year: 
€50  million) and other companies for €2  million (previous 
year: €11 million).

14. Cost of materials
The cost of sales includes the following cost of materials: 

€ million 2010 2011
scheduled depreciation on tangible  
and intangible assets and investment 
 properties 1,274 1,246
non-scheduled write-downs on tangible 
 assets, intangible assets (incl. goodwill)  
and investment properties 153 104
non-scheduled write-downs on non-current 
financial assets 0 1

1,427 1,351

€ million 2010 2011

Cost of raw materials, supplies and  
goods purchased 52,491 52,207
Cost of services purchased 96 21
 52,587 52,228
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15. Personnel expenses
personnel expenses can be broken down as follows:

In the financial year 2011, expenses relating to severance 
payments within MeTRo  GRoUp amounted to €55  million 
(previous year: €63 million).

personnel expenses also include income from share-based 
payments totalling €19  million (previous year: expenses of 
€32 million).

annual average number of Group employees:

€ million 2010 2011

Wages and salaries 6,066 5,959
social security expenses,  
expenses for  post-employment benefits  
and related employee benefits 1,301 1,327
  thereof post-employment benefits (67) (69)
 7,367 7,286

Number of employees 2010 2011

Blue collar/white collar 283,280 280,856
apprentices/trainees 10,682 9,891
 293,962 290,747

The above figure includes an absolute number of 79,229 (pre-
vious year: 80,975) part-time employees. The percentage of 
employees working outside of Germany (full-time equiva-
lents) stood at 63.5 percent compared to 62.7 percent in the 
previous year. 

16. Other taxes 
other taxes (for example, tax on land and buildings, motor 
vehicle tax, excise tax and transaction tax) of €163  million 
(previous year: €152 million) are included in the cost of sales 
and the selling and general administrative expenses.
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18. goodwill
Goodwill amounts to €4,045  million (previous year: 
€4,064 million).

The acquisition of the Redcoon group by Media-saturn 
resulted in goodwill of €83 million.
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€ million goodwill
Other  

intangible assets Tangible assets
investment 
 properties Financial assets

Total  
fixed assets

Acquisition or production costs
at 1/1/2010 3,992 1,458 21,100 318 124 26,992
Currency translation 9 4 310 0 1 324
additions to consolidation group 0 0 0 0 0 0
additions 73 138 1,524 19 196 1,950
Disposals –10 –64 –944 –12 –62 –1,092
Transfers 0 –1 –108 174 0 65
at 31/12/2010 / 1/1/2011 4,064 1,535 21,882 499 259 28,239
Currency translation –24 –7 –199 0 0 –230
additions to consolidation group 0 40 4 0 0 44
additions 84 155 1,812 0 6 2,057
Disposals –79 –23 –909 –26 –61 –1,098
Transfers 0 3 –24 21 –112 –112
as of 31/12/2011 4,045 1,703 22,566 494 92 28,900
Depreciation/amortisation
as of 1/1/2010 0 961 8,856 189 11 10,017
Currency translation 0 3 84 0 0 87
additions, scheduled 0 167 1,098 9 0 1,274
additions, non-scheduled 0 11 134 8 0 153
Disposals 0 –42 –668 –8 0 –718
Write-backs 0 0 –47 0 0 –47
Transfers 0 –1 –57 63 0 5
as of 31/12/2010 / 1/1/2011 0 1,099 9,400 261 11 10,771
Currency translation 0 –6 –77 0 0 –83
additions, scheduled 0 155 1,078 13 0 1,246
additions, non-scheduled 0 19 81 4 1 105
Disposals 0 –18 –521 –15 0 –554
Write-backs 0 0 –31 –3 0 –34
Transfers 0 0 –25 25 1 1
at 31/12/2011 0 1,249 9,905 285 13 11,452
Book value at 1/1/2010 3,992 497 12,244 129 113 16,975
Book value at 31/12/2010 4,064 436 12,482 238 248 17,468
Book value at 31/12/2011 4,045 454 12,661 209 79 17,448

Notes to the balance sheet

17. Tangible and intangible assets
The current financial year includes non-scheduled write-
downs of €105 million (previous year: €153 million). These 

mainly concern real estate assets and impairment of busi-
ness and office equipment.
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In accordance with IFRs 3 in conjunction with Ias 36, good-
will is tested for impairment once a year. This is carried out 
at the level of a group of cash-generating units. In the case 
of goodwill, this group is the organisational unit sales div-
ision per country. In the impairment test, the cumulative book 
value of the group of cash-generating units is compared with 
the recoverable amount. The recoverable amount is defined 
as the fair value less costs to sell, which is calculated from 
discounted future cash flows. expected future cash flows 
are based on a qualified planning process under consid-
eration of the intra-Group experience as well as macroeco-
nomic data collected by third-party sources. as a rule, the 
detailed planning period comprises three to five years. as in 
the previous year, the growth rates considered at the end of 
the detailed planning period are generally 1.0  percent. The 
interest rate as the weighted average cost of capital (WaCC) is 
determined using the capital asset pricing model. The interest 
rates after tax determined for the individual cash-generating 
units amount to between 6.4 and 15.0 percent (previous year: 
5.8 to 8.3 percent). The distinct increase at the upper end of 
this range is due exclusively to the steep downgrade of the 
Greek country rating. no material changes in the interest rate 
occurred in the other countries.

as of 31 December 2011, the prescribed annual impairment 
test confirmed the recoverability of all capitalised goodwill. 
non-scheduled write-downs were therefore not required.

The first sensitivity analysis was based on the assump-
tion of a one percentage point lower growth rate. In the 
second sensitivity analysis, the interest rate for each group 
of cash-generating units was raised by 10.0 percent. These 
two changes in underlying assumptions would not result 
in any non-scheduled goodwill write-downs for any of the 
groups of cash-generating units, with the exception of Metro 
Cash & Carry Hungary. In the goodwill impairment test for 
Metro Cash & Carry Hungary, the fair value less costs to sell 
exceeded the book value by €4 million. at an assumed growth 
rate of 0.1 percent instead of 1.0 percent or a interest rate of 
9.0 percent instead of 8.9 percent, the fair value less costs to 
sell would correspond to the book value.

In 2011, the measurement of stock tender rights resulted in a 
goodwill decrease of €52 million at Media-saturn (previous 
year: increase of €26 million).

In 2009, the non-controlling shareholders of Metro Cash & Carry 
Romania were granted stock tender rights by MeTRo GRoUp. 
The subsequent measurement of these stock tender rights 
resulted in a goodwill decrease of €26 million (previous year: 
increase of €47 million).
at the closing date, the breakdown of goodwill among the 
major cash-generating units was as shown below:

€ million 31/12/2010 31/12/2011

Real Germany 1,083 1,083
Metro Cash & Carry France 398 398
Metro Cash & Carry netherlands 352 352
Metro Cash & Carry poland 260 255
Metro Cash & Carry Hungary 239 239
Metro Cash & Carry Germany 223 223
Media-saturn Germany 245 218
Metro Cash & Carry Italy 171 171
Metro Cash & Carry Belgium 145 145
Real poland 151 132
Metro Cash & Carry portugal 91 91
Redcoon group 0 83
Media-saturn Italy 79 73
Metro Cash & Carry Romania 84 58
Galeria Kaufhof department stores Belgium 57 57
Metro Cash & Carry spain 51 51
Media-saturn spain 54 49
Metro Cash & Carry Greece 45 45
Metro Cash & Carry United Kingdom 37 37
Metro Cash & Carry austria 27 27
Media-saturn netherlands 24 20
Metro Cash & Carry China 17 17
Real Russia 17 17
Media-saturn poland 19 16
Media-saturn switzerland 18 16
Metro Cash & Carry Denmark 16 16
Media-saturn austria 19 14
Galeria Kaufhof department stores Germany 14 14
other companies 128 128
 4,064 4,045
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The additions to amortisations on other intangible assets are 
shown in the cost of sales at an amount of €1 million (previous 
year: €0 million), in selling expenses at €62 million (previous 
year: €60 million) and in general administrative expenses at 
€111 million (previous year: €118 million). 
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€ million
intangible assets 
without goodwill

(thereof internally 
generated 

intangible assets)

Acquisition or production costs
at 1/1/2010 1,458 (769)
Currency translation 4 (1)
additions to consolidation group 0 (0)
additions 138 (87)
Disposals –64 (–19)
Transfers –1 (–1)
at 31/12/2010 / 1/1/2011 1,535 (837)
Currency translation –7 (–1)
additions to consolidation group 40 (0)
additions 155 (105)
Disposals –23 (–2)
Transfers 3 (–3)
at 31/12/2011 1,703 (936)
Depreciation/amortisation
at 1/1/2010 961 (511)
Currency translation 3 (1)
additions, scheduled 167 (105)
additions, non-scheduled 11 (7)
Disposals –42 (–14)
Write-backs 0 (0)
Transfers –1 (–1)
at 31/12/2010 / 1/1/2011 1,099 (609)
Currency translation –6 (–1)
additions, scheduled 155 (103)
additions, non-scheduled 19 (1)
Disposals –18 (–1)
Write-backs 0 (0)
Transfers 0 (0)
at 31/12/2011 1,249 (711)
Book value at 1/1/2010 497 (258)
Book value at 31/12/2010 436 (228)
Book value at 31/12/2011 454 (225)

Research and development expenses recognised in expenses 
essentially concern internally generated software and 
amounted to €37 million (previous year: €29 million).

The other intangible assets have a finite useful life and 
are therefore amortised as scheduled. non-scheduled 
write-downs concern internally generated software, at  
€1  million (previous year: €7  million), lease and usage 
rights, at €13 million (previous year: €1 million), as well as 
concessions, rights and licenses, at €5  million (previous 
year: €3 million).

19. Other intangible assets
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20. Tangible assets
The increase in tangible assets resulted mainly from the 
additions of finance leases at Metro Cash & Carry Germany. 
In addition, the expansion of Metro Cash & Carry in eastern 
europe and asia as well as the implementation of modernisa-
tion measures contributed to the increase in tangible assets.

The additions to tangible assets also include, in particular, 
effects from the opening of new stores at Media-saturn in 
Germany and Western europe.

as in the previous year, there are no material limits to the title 
or right to dispose of intangible assets. purchasing obliga-
tions amounting to €1 million (previous year: €1 million) for 
intangible assets were made. 
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€ million
Land and  
buildings

Other plant, 
 business and office 

equipment
Assets under 
construction Total

Acquisition and production costs
at 1/1/2010 13,030 7,851 219 21,100
Currency translation 191 110 9 310
additions to consolidation group 0 0 0 0
additions 275 576 673 1,524
Disposals –410 –515 –19 –944
Transfers 165 292 –565 –108
at 31/12/2010 / 1/1/2011 13,251 8,314 317 21,882
Currency translation –100 –92 –7 –199
additions to consolidation group 0 4 0 4
additions 597 620 595 1,812
Disposals –445 –425 –39 –909
Transfers 188 354 –566 –24
at 31/12/2011 13,491 8,775 300 22,566
Depreciation/amortisation
at 1/1/2010 3,957 4,896 3 8,856
Currency translation 31 53 0 84
additions, scheduled 459 639 0 1,098
additions, non-scheduled 44 80 10 134
Disposals –217 –450 –1 –668
Write-backs –45 –2 0 –47
Transfers –84 27 0 –57
at 31/12/2010 / 1/1/2011 4,145 5,243 12 9,400
Currency translation –24 –52 –1 –77
additions, scheduled 447 631 0 1,078
additions, non-scheduled 47 34 0 81
Disposals –148 –373 0 –521
Write-backs –31 0 0 –31
Transfers –72 52 –5 –25
at 31/12/2011 4,364 5,535 6 9,905
Book value at 1/1/2010 9,073 2,955 216 12,244
Book value at 31/12/2010 9,106 3,071 305 12,482
Book value at 31/12/2011 9,127 3,240 294 12,661
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The reporting year includes disposals of real estate assets 
in the amount of €297 million (previous year: €193 million). 
These essentially concern the reclassification of assets to 
“assets held for sale”.

effects of currency translations reduced tangible assets by 
€122 million (previous year: increase of €226 million). This 
decline stemmed largely from exchange rate developments 
in poland, Russia, Turkey, India and Hungary.

limitations to the disposal of assets in the form of liens and 
encumbrances amounted to €314  million (previous year: 
€346 million). 

purchasing obligations for tangible assets in the amount of 
€251 million (previous year: €250 million) were made.

assets used by the Group under the terms of finance lease 
agreements were valued at €1,310  million (previous year: 
€1,074  million). The assets involved are mainly leased 
buildings. 

Finance leases generally have terms of 15 to 25 years with 
options under expiration to extend them at least once for five 
years. The interest rates in the leases vary by market and 
date of signing between 5.1 and 10.9 percent.

In addition to finance leases, MeTRo  GRoUp also signed 
other types of leases classified as operating leases based on 
their economic value. operating leases generally have an ini-
tial term of up to 15 years. The interest rates in the leases are 
based partly on variable and partly on fixed rents. 

payments due under finance and operating leases in subse-
quent periods are shown as follows:

€ million
Up to  

1 year
1 to  

5 years
Over  

5 years

Finance leases 31/12/2010
Future lease payments due (nominal) 224 837 1,555
Discount –18 –229 –780
present value 206 608 775
Operating leases 31/12/2010
Future lease payments due (nominal) 1,437 4,726 4,280

€ million
Up to  

1 year
1 to  

5 years
Over  

5 years

Finance leases 31/12/2011
Future lease payments due (nominal) 252 910 1,905
Discount –18 –249 –1,014
present value 234 661 891
Operating leases 31/12/2011
Future lease payments due (nominal) 1,453 4,696 4,369

Future payments due on finance leases contain payments 
amounting to €42  million (previous year: €99  million) for 
options to purchase assets at favourable prices.

The nominal value of future lease payments to MeTRo GRoUp 
coming from the subleasing of assets held under finance 
leases amounts to €183 million (previous year: €182 million).

The nominal value of future lease payments due to 
MeTRo GRoUp resulting from the subleasing of assets held 
under operating leases amounts to €935  million (previous 
year: €993 million).

net profit for the period includes payments made under 
leasing agreements amounting to €1,522  million (previous 
year: €1,497 million) and payments received under subleas-
ing agreements amounting to €421  million (previous year: 
€417 million). 

Contingent lease payments from finance leases recognised 
as expenses during the period amount to €7 million (previous 
year: €8 million).

Contingent lease payments from operating leases recognised 
as expenses during the period amount to €68 million (previ-
ous year: €62 million).
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limitations to the disposal of assets in the form of liens 
and encumbrances amounted to €31 million (previous year: 
€53  million). purchasing obligations for investment prop-
erties in the amount of €0 million (previous year: €5 million) 
were made.

22. Financial assets (non-current)

€ million Loans
invest-
ments

secu-
rities Total

Acquisition and production costs     
at 1/1/2010 100 23 1 124
Currency translation 1 0 0 1
additions to consolidation group 0 0 0 0
additions 78 3 115 196
Disposals –49 –13 0 –62
Transfers 0 0 0 0
at 31/12/2010 / 1/1/2011 130 13 116 259
Currency translation 0 0 0 0
additions to consolidation group 0 0 0 0
additions 5 1 0 6
Disposals –23 0 –38 –61
Transfers –35 0 –77 –112
at 31/12/2011 77 14 1 92
Depreciation/amortisation     
at 1/1/2010 11 0 0 11
Currency translation 0 0 0 0
additions, non-scheduled 0 0 0 0
Disposals 0 0 0 0
Write-backs 0 0 0 0
Transfers 0 0 0 0
at 31/12/2010 / 1/1/2011 11 0 0 11
additions, non-scheduled 0 1 0 1
Disposals 0 0 0 0
Write-backs 0 0 0 0
Transfers 1 0 0 1
at 31/12/2011 12 1 0 13
Book value at 1/1/2010 89 23 1 113
Book value at 31/12/2010 119 13 116 248
Book value at 31/12/2011 65 13 1 79

lease payments due in subsequent periods from entities 
outside MeTRo GRoUp for the rental of properties that are 
legally owned by MeTRo GRoUp (MeTRo GRoUp as lessor) 
are shown below:

From the perspective of the lessor, the non-guaranteed 
residual value must be added to the nominal minimum lease 
payments of €18 million (previous year: €21 million) in exist-
ing finance leases. This amounted to €3 million during the 
reporting year (previous year: €3 million). The resulting gross 
investment amount is €21  million (previous year: €24  mil-
lion). In addition, there is an unrealised amount from finance 
leases of €6 million (previous year: €7 million).

21. investment properties
Investment properties are recognised at amortised cost. as 
of 31 December 2011, this amounted to €209 million (previ-
ous year: €238  million). The decline of €29  million essen-
tially results from the scheduled write-down and divestment 
transactions. The fair value of these properties is determined  
by means of internationally recognised measurement methods, 
in particular the comparative value method and the dis-
counted cash flow method. It totals €298  million (previous 
year: €322  million). Rental income from these properties 
amounts to €33  million (previous year: €24  million). The 
related expenses amount to €23  million (previous year: 
€13 million). expenses of €0 million (previous year: €0 mil-
lion) resulted from properties without rental income.

€ million
Up to  

1 year
1 to  

5 years
Over  

5 years

Finance leases 31/12/2010
Future lease payments due (nominal) 4 9 8
Discount 0 –1 –6
present value 4 8 2
Operating leases 31/12/2010
Future lease payments due (nominal) 48 119 131

€ million
Up to  

1 year
1 to  

5 years
Over  

5 years

Finance leases 31/12/2011
Future lease payments due (nominal) 4 6 8
Discount 0 –1 –5
present value 4 5 3
Operating leases 31/12/2011
Future lease payments due (nominal) 54 148 192
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23. Other receivables and assets
Receivables due from suppliers comprise future compensa-
tion for suppliers (for example, bonuses, advertising). 

The item of prepaid expenses and deferred charges includes 
prorated rental, leasing and interest prepayments as well as 
other deferments. 

The other assets item essentially comprises receivables 
from credit card transactions in the amount of €132 million 
(previous year: €114 million), receivables from other finan-
cial transactions in the amount of €57 million (previous year: 
€108 million), assets for indirect commitments amounting to 
€131  million (previous year: €95  million) and other receiv- 
ables and assets in the real estate area amounting to €72 mil-
lion (previous year: €78 million).

The carrying amounts of investments include €3 million (pre-
vious year: €2 million) in investments in four associated com-
panies (previous year: four associated companies), which are 
recognised at equity. The sale of a fund investment resulted 
in a €38 million decline in the securities item. an additional 
€77 million of this fund investment was reclassified to cur-
rent financial assets.
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31/12/2010 31/12/2011

Remaining term Remaining term 

€ million
Total 
Total

Up to  
1 year

Over 
1 year Total

Up to  
1 year

 Over 
1 year

Due from suppliers 1,560 1,558 2 1,705 1,704 1
other tax receivables 356 356 0 342 342 0
prepaid expenses and deferred charges 388 109 279 396 107 289
other assets 864 701 163 909 729 180

3,168 2,724 444 3,352 2,882 470
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no deferred taxes were created for the following tax loss 
carry-forwards and interest carried forward as well as tem-
porary differences because a short-term realisation is not 
expected:

The losses primarily concern Germany. They can be carried 
forward without limitation.

€ million 2010 2011

Corporate tax losses 6,488 6,886
Trade tax losses 6,839 7,153
Interest carried forward 6 40
Temporary differences 121 164

In accordance with Ias 12, deferred taxes relating to differ-
ences between the carrying amount of a subsidiary’s pro rata 
assets and liabilities in the balance sheet and the invest ment 
book value for this subsidiary in the parent company’s tax state-
ment must be created (so-called outside basis differences) 
if the tax benefit is likely to be realised in future. no deferred 
taxes were recognised for retained earnings of subsidiaries as 
these earnings will be reinvested over an inde finite period of 
time or are not subject to relevant tax  ation. In the previous year, 
€6 million in deferred tax liabilities from outside basis differ-
ences were recognised for planned dividend payments. There 
were no circumstances leading to a corresponding accrual 
during the reporting year. For this reason, the deferred tax 
liabilities from outside basis differences were dissolved.

24. Deferred tax assets/deferred tax liabilities
Deferred taxes on loss carry-forwards and temporary dif-
ferences amount to €904  million, a decline of €96  million 
compared with the previous year. The carrying amount of 
deferred tax liabilities decreased to €157 million, €55 million 
lower than the previous year’s level.

Deferred taxes recognised concern the following balance 
sheet items: 
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31/12/2010 31/12/2011

€ million Asset Liability Asset Liability

Goodwill 257 144 216 152
other intangible assets 131 25 106 57
Tangible assets and investment properties 156 671 206 692
Financial assets 7 8 12 1
Inventories 85 25 85 20
other receivables and assets 124 85 110 85
provisions for pensions and similar obligations 126 16 138 12
other provisions 101 11 101 11
Financial liabilities 417 5 483 4
other liabilities 158 65 158 81
outside basis differences 0 6 0 0
non-scheduled write-downs –40 0 –50 0
loss carry-forwards 327 0 297 0
Total 1,849 1,061 1,862 1,115
offset –849 –849 –958 –958
Book value of deferred taxes 1,000 212 904 157
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25. inventories

Inventories can be broken down by sales division as follows:

The increase in inventories at MeTRo  GRoUp is primarily 
attributable to the Metro Cash & Carry sales division whose 
business expansion, particularly in eastern europe, and 
higher inventory levels in response to seasonal effects in 
asia resulted in a substantial increase in stocks. opposite 
currency effects partly offset this increase.

€ million 31/12/2010 31/12/2011

Food merchandise 2,147 2,292
nonfood merchandise 5,311 5,316

7,458 7,608

€ million 31/12/2010 31/12/2011

Metro Cash & Carry 2,514 2,713
Real 1,030 993
Media-saturn 3,112 3,088
Galeria Kaufhof 474 469
others 328 345

7,458 7,608

In the Media-saturn sales division, the national and inter-
national expansion as well as the first-time consolidation of the  
Redcoon group contributed to an increase in inventories. This 
increase was offset by inventory-optimising measures which, 
together with currency effects, resulted in a slight overall 
decline in inventories.

Inventories include write-downs of €318  million (previous 
year: €317 million).

26. Trade receivables
of total trade receivables of €551  million (previous year: 
€526 million), €0 million (previous year: €1 million) is due in 
over one year.

The increase in trade receivables is due to expansion-related 
new store openings and the first-time consolidation of the 
Redcoon group. In addition, the expansion of the delivery 
business at Metro Cash  &  Carry resulted in higher trade 
receivables.

Improved receivables management partly offset this increase.
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Tax effects on components of other comprehensive income

2010 2011

€ million
Before 

taxes Taxes
After
taxes

Before 
taxes Taxes

After
taxes

Currency translation differences from the conversion  
of the accounts of foreign operations 134 –13 121 –131 1 –130
effective portion of gains/losses from cash flow hedges and  
stock bonus programmes –4 0 –4 28 –12 16
Gains/losses from the revaluation of financial instruments  
in the  category “available for sale” 0 0 0 0 –1 –1
other changes 5 0 5 0 0 0
Remaining income tax on other comprehensive income 0 13 13 0 –9 –9
 135 0 135 –103 –21 –124
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negative earnings effects from impairment in the amount of 
€30 million (previous year: €31 million) existed in the “loans 
and receivables” category. This also includes earnings from 
the receipt of cash and cash equivalents from receivables of 
€1 million (previous year: €2 million) released due to expected 
irrecoverability. as in the previous year, no earnings effects 
existed in the category “held to maturity”.

28.  Book values of overdue capitalised financial 
instruments not adjusted for bad debt 

The following capitalised financial instruments were overdue 
as of the closing date and were not adjusted for bad debt:

27. impairments of capitalised financial instruments 
Impairments of capitalised financial instruments that are 
measured at amortised cost are as follows:

€ million

Category  
“loans and 

receivables”

Category  
“held to 

 maturity”

at 1/1/2010 196 0
Currency translation 1 0
Change in consolidation group –4 0
additions 123 0
Disposals –90 0
Utilisation –60 0
Transfers 0 0
at 31/12/2010 / 1/1/2011 166 0
Currency translation –2 0
Change in consolidation group 0 0
additions 112 0
Disposals –81 0
Utilisation –47 0
Transfers 0 0
At 31/12/2011 148 0
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thereof not adjusted for bad debt and overdue as of the closing date

€ million

Total  
book value  

31/12/2011

within  
the last  
90 days

For  
91 to  

180 days

For 
181 to  

270 days

For 
271 to  

360 days

For  
more than 

360 days

Assets
  in the category “loans and receivables” 2,921 132 7 1 1 2
  in the category “held to maturity” 0 0 0 0 0 0
  in the category “held for trading” 17 0 0 0 0 0
  in the category “available for sale” 92 0 0 0 0 0
 3,030 132 7 1 1 2

thereof not adjusted for bad debt and overdue as of the closing date

€ million

Total  
book value  

31/12/2010

within  
the last  
90 days

For  
91 to  

180 days

For 
181 to  

270 days

For 
271 to  

360 days

For  
more than 360 

days

Assets
 in the category “loans and receivables” 2,731 154 4 1 1 3
 in the category “held to maturity” 0 0 0 0 0 0
 in the category “held for trading” 30 0 0 0 0 0
 in the category “available for sale”1 128 0 0 0 0 0
 2,889 154 4 1 1 3

1 adjustment due to revised disclosure
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Following the consolidation of all intra-Group circumstances, 
the divestment of the French consumer electronics stores 
resulted in a reduction of assets held for sale of €117 million 
and liabilities related to assets held for sale of €138 million at 
the time of the disposal. 

The divested assets and liabilities consist of the following 
items:

The sales price for the French consumer electronics stores 
amounted to €2  million. The sale resulted in a deconsoli-
dation gain of €23 million, which is recognised under other 
operating income. 

The assets and liabilities disposed of in the context of this 
divestment reduced segment assets in the Media-saturn seg-
ment by €103 million and segment liabilities by €135 million.

€ million 2010 20111

Assets
Tangible assets 0 8
Financial assets (non-current) 1 1
other receivables and assets  
(non-current)

 
1

 
1

Inventories 91 71
Trade receivables 7 3
other receivables and assets (current) 67 27
Cash and cash equivalents 29 6

196 117
Liabilities   
provisions for pensions and  
similar obligations

 
1

 
1

Trade liabilities 111 55
other provisions (current) 53 48
other liabilities (current) 28 34

193 138

1 assets and liabilities at the time of disposal (31 December of the previous year)

loans and receivables due within the last 90 days largely 
result from standard business payment transactions without 
or with short-term payment targets. For non-adjusted loans 
and receivables over 90 days overdue, there is no indication 
as of the closing date that debtors will not fulfil their payment 
obligations. This is also the case for all capitalised financial 
instruments that are not overdue and not adjusted for bad debt.

29. Cash and cash equivalents

For further details, see the cash flow statement and no. 40 
“notes to the cash flow statement”.

30.  Assets held for sale/liabilities related to assets  
held for sale 

In December 2010, MeTRo  GRoUp decided to sell its con-
sumer electronics stores in France to the French investor 
High Tech Multicanal Group sa (HTM Group). From the time 
of the approval of the sales transaction by the relevant boards 
of MeTRo GRoUp, all assets and liabilities of the French con-
sumer electronics stores were treated as disposal groups in 
accordance with IFRs 5 and recognised in the balance sheet 
items “assets held for sale” and “liabilities related to assets 
held for sale”, respectively. no adjustment of the carrying 
amounts of these assets and liabilities held for sale to their 
fair values less cost to sell became necessary.

By contractual agreement of 18 December 2010, the French 
consumer electronics stores were sold to the HTM Group. 
The sale was subject to the suspensive condition of the 
approval of the French cartel authorities. This was issued on 
10 June 2011. The deconsolidation was effected in the second 
quarter of 2011.

€ million 31/12/2010 31/12/2011

Cheques and cash on hand 128 147
Bank deposits 4,671 3,208

4,799 3,355
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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 non-cumulative extra divi-
dend of €0.06 per share will be paid to the holders of non-
voting preference shares. The extra dividend shall amount 
to 10 percent of such dividend as, in accordance with sec-
tion 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 non-voting 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 on 5 May 2010 resolved a con-
tingent increase in the share capital by up to €127,825,000, 
divided into up to 50,000,000 ordinary bearer shares (contin-
gent 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 con-
vertible 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 pro-
vide 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 

The value of the balance sheet item “assets held for sale” 
increased by €231 million as a result of the reclassification 
of several real estate assets from non-current assets and 
renovation-related retroactive capitalisations of real estate 
assets already included in assets held for sale. The sale of 
real estate assets and an investment resulted in a reduction 
of assets held for sale by €49 million.

MeTRo GRoUp assumes that the properties recognised as 
“assets held for sale” will be sold during the course of 2012. 
non-scheduled depreciation of these properties to their fair 
value less cost to sell was not required. They are shown in the 
segment reporting item “segment assets” in the amount of 
€219 million in the Real estate segment.

31. 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:

each ordinary share of MeTRo aG grants one 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 art-
icles of association of MeTRo aG, which state

“(1)  Holders of non-voting 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 

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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shares are issued in exchange for non-cash 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 dimin-
ished 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 
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.

share buyback
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 majority-owned by the Company or any other company 

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.

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 sub-
scription rights and to determine all further details of the cap-
ital 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 non-cash 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 
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In addition, a reduction in equity due to currency translation dif-
ferences of €123 million (previous year: increase of €125 mil-
lion) is primarily attributable to poland, Hungary, Russia, 
Turkey and India, while an increase in equity due to currency 
translation differences stems mostly from China, the United 
Kingdom and Ukraine.

Under consideration of the dividend payout for 2010 (€–442 mil-
lion), the remaining increase in revenue reserves to 
€3,336 million resulted mainly from the transfer of the net 
profit for the period attributable to shareholders of MeTRo aG 
for 2011 (€631 million).

Non-controlling interests
non-controlling interests comprise the shares held by third 
parties in the share capital of the consolidated subsidiaries. 
at year-end, these amounted to €73 million (previous year: 
€152 million). aside from changes in comprehensive income 
attributable to non-controlling interests (€102  million) and 
dividends (€–158  million), non-controlling interests total-
ling €26 million were disposed of as a result of changes in 
the consolidation group. significant non-controlling interests 
exist only at Media-saturn-Holding GmbH. 

Appropriation of the balance sheet profit, dividends
Dividend distribution of MeTRo aG is based on MeTRo aG’s 
annual financial statements prepared under German com-
mercial law.

as resolved by the annual General Meeting on 6 May 2011, a 
dividend of €1.350 per ordinary share and €1.485 per prefer-
ence share, for a total of €442 million, was paid in the finan-
cial year 2011 from the reported net profit of €456 million. 
The remaining amount of €14 million was carried forward to 
the new account. 

The Management Board of MeTRo  aG will propose to the 
annual General Meeting to pay from the reported net profit of 
€462 million for 2011 a dividend of €1.350 per ordinary share 
and €1.485 per preference share, for a total of €442 million, 
and to carry the remaining amount of €20  million forward 
to the new account. The net profit of €462 million for 2011 
includes profit carried forward of €14 million.

acting on behalf of the Company or of any company con-
trolled or majority-owned by the Company has exercised this 
authorisation.

Capital reserve
The capital reserve amounts to €2,544 million (previous year: 
€2,544 million).

Reserves retained from earnings

Changes in reserves for the effective portion of gains/losses 
from cash flow hedges of €28 million (previous year: €–4 mil-
lion) and income tax on ‘other comprehensive income‘ in the 
amount of €–21 million (previous year: €0 million) consist of 
the following components:

€ million 31/12/2010 31/12/2011

effective portion of gains/losses
from cash flow hedges 631 91
Currency translation differences from  
the conversion of the accounts  
of foreign subsidiaries –315 –438
Income tax on components of  
“other comprehensive income” 171 –4
other reserves retained from earnings 3,164 3,336

2,929 2,985

1  In the previous year, these values were shown in the item “valuation reserve pursuant to  
Ias 39 and for deferred taxes on ‘other comprehensive incomeʼ”

€ million 31/12/2010 31/12/2011

Derecognition of cash flow hedges –1 –8
  thereof in inventories (1) (–7)
  thereof in net financial result (–2) (–1)
First-time or subsequent measurement of 
derivative financial instruments –8 36
Changes in the fair value of hedging transac-
tions for share-based payments 5 0

–4 28
net deferred tax effect thereon 0 –21

–4 7
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United Kingdom
There is a performance-orientated benefit plan with com-
mitments to retirement benefits, early retirement benefits, 
disability benefits and surviving dependants’ benefits. The 
amount of the benefits depends on the length of service 
achieved by 31 December 2011 and the final income subject to 
pension. The final income subject to pension is determined as 
of 31 December 2011 and adjusted for inflation (i.e. not for the 
actual income development) after this date.

Italy
In Italy, employees receive payments upon termination of 
their employment relationship, irrespective of the reasons 
for termination. a pension reform law that took effect on 
1  January 2007 is designed to promote company and indi-
vidual retirement provisions. Companies with more than 50 
employees are required to transfer employee entitlements 
incurred after the enforcement date to the newly established 
state fund.

Belgium
There are both retirement pensions as well as capital com-
mitments whose size depends on the length of service and 
income. In addition, benefits are paid to employees aged 58 
and older who become unemployed.

The above pension commitments are valued on the basis of 
actuarial calculations in accordance with Ias 19 using the 
legal, economic and tax circumstances of each country. 

The following average assumptions are used in the actuarial 
calculation:

32. Provisions for pensions and similar commitments

Provisions for company pensions consist, for the most part, 
of defined benefit plans directly from the employer (employ-
er’s commitments) and defined benefit plans from external 
providers (benevolent funds in Germany and international 
pension funds). The external providers’ assets serve exclu-
sively to finance the pension commitments and qualify as plan 
assets pursuant to Ias 19. The benefits under the different 
plans are based on performance and length of service. Fur-
thermore, the length-of-service benefits are provided on the 
basis of fixed amounts. 

The most important pension plans are described in the 
following.

Germany
The essential plans generally foresee monthly pension bene-
fits. The amounts are either fixed or depend on the length of 
service. In individual cases, state pension insurance entitle-
ments are to be charged against these entitlements. entitle-
ments to widow’s and widower’s pensions also apply.

€ million 31/12/2010 31/12/2011

pension provisions (employer’s commitments) 573 568
provisions for indirect commitments 278 301
provisions for severance benefits 81 81
provisions for company pension upgrades 5 5
provisions for company pension plans 937 955
other provisions for commitments  
similar to pensions 79 73
 1,016 1,028
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31/12/2010 31/12/2011

% Eurozone germany
Nether-

lands
United 

Kingdom Eurozone germany Netherlands
United 

Kingdom

actuarial interest rate 5.03 4.95 5.60 5.50 5.20 5.13 5.70 5.10
Inflation rate 1.81 1.75 2.00 3.75 1.98 2.00 2.00 2.20
pension trend 1.71 1.76 1.60 3.55 1.90 2.00 1.35 2.20
Income trend 2.40 2.35 2.50 4.50 2.29 2.15 2.50 -
expected return from plan assets 4.59 4.08 5.50 6.10 4.39 4.36 4.60 5.50



→    p. 222→ noTes
METRO gROUP : ANNUAL REPORT 2011 : BUsiNEss

plan assets include properties used by MeTRo GRoUp in the 
amount of €137 million (previous year: €137 million).

The actual gain from plan assets amounted to €45  million 
(previous year: €79 million) in the financial year 2011.

The financing status that results from the balance of the plan 
assets’ net present value and fair value has developed as 
follows over the past five years:

In the financial year 2012, payments to external pension pro-
viders are expected to amount to €28 million.

€ million
31/12/ 

2007
31/12/ 

2008
31/12/ 

2009
31/12/ 

2010
31/12/ 

2011

net present value 1,861 1,827 1,944 2,026 2,008
plan assets –936 –845 –870 –936 –977
Financing status 925 982 1,074 1,090 1,031
experience-based  
adjustment of  
plan liabilities –1 –3 2 –13 –3
experience-based  
adjustment of  
plan assets –10 –82 13 38 2

The employee turnover rate is determined separately for 
each business, taking age/length of service into account. The 
average employee turnover rate in Germany is 3.10 percent 
(previous year: 3.90 percent). 
The actuarial calculations are based on country-specific 
mortality tables. Calculations for the German Group com-
panies are based on the 2005 G tables from prof. Dr Klaus 
Heubeck, which have been modified by new data from the 
German state pension insurance. 

The present value of plan assets by asset category can be 
broken down as follows:

The expected average rate of interest is 3.5 percent (previ-
ous year: 3.9 percent) for fixed-interest securities, 7.3 percent 
(previous year: 7.9 percent) for shares and funds and 6.0 per-
cent (previous year: 5.8 percent) for real estate. The respect-
ive rate of interest takes into account country-specific factors 
and is based on factors such as the expected long-term inter-
est rates and dividend payouts as well as the expected capital 
growth of the investment portfolio.

% 31/12/2010 31/12/2011

Fixed-interest securities 49   51   
shares, funds 18   18   
Real estate 17   18   
other assets 16   13   
  100   100   
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provisions for company pension plans in the amount of 
€955 million (previous year: €937 million) are netted against 
assets for indirect pension plans, particularly in the United 
Kingdom, the netherlands and Belgium, of €131 million (pre-
vious year: €95 million).

The pension expenses of the direct and indirect company 
pension plans can be broken down as follows:

In addition to expenses from defined benefit pension commit-
ments, expenses for payments to external pension providers 
relating to defined benefit commitments of €50 million (previous 
year: €53 million) were considered in the financial year 2011.

The other provisions for commitments similar to pensions 
essentially comprise commitments from employment anni-
versary allowances, death benefits and pre-retirement part-
time plans. provisions amounting to €21  million (previous 
year: €28 million) were formed for commitments from pre-
retirement part-time plans. The corresponding expenses 
amount to €3 million (previous year: €5 million).

The commitments are valued on the basis of actuarial cal-
culations. In principle, the parameters used are identical to 
those employed in the company pension plan.

€ million 2010 2011

Interest expense on net present value (DBo) 101 98
expected return on plan assets –41 –43

Recognised actuarial gains (-)/losses (+) 26 11
service cost1 28 28
Curtailment –5 0
asset limitation 0 0

past service cost –6 –4
 103 90

1 netted against employees’ contributions

Changes in the net present value of defined benefit obliga-
tions (DBo) and plan assets of external pension providers are 
shown in the chart below:

€ million 2010 2011

Net present value   
at 1 January 1,944 2,026
Interest expenses 101 98
service cost 41 37
past service cost –7 –5
Curtailment/compensation –8 0
plan costs 0 0
pension payments –126 –125
actuarial gains (-)/losses (+) 66 –29
Change in consolidation group 0 0
Currency effects 15 6
At 31 December 2,026 2,008

Changes in plan assets
at 1 January 870 936
expected income on plan assets 41 43
plan costs –1 –1
pension payments –74 –77
employer contributions 34 55
Contributions from plan participants 13 12
actuarial gains (+)/losses (-) 38 2
Currency effects 15 7
At 31 December 936 977

Financing status   
net present value (DBo), not fund-financed 744 738
net present value (DBo),  
wholly or partly fund-financed 1,282 1,270
subtotal 2,026 2,008
Market value of plan assets –936 –977
at 31 December 1,090 1,031
actuarial gains (+)/losses (-)  
not yet considered –244 –203
past service cost –6 –6
account not shown as an asset  
due to definition of Ias 19.58 (b) 0  0
Recognised reimbursement claims  
pursuant to Ias 19.104a 0 0
Commitments measured based  
on local criteria 2 2
Recognised assets pursuant to Ias 19.58 95 131
Provisions for company pensions as  
of 31 December 937 955
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The other provisions item contains mainly provisions for 
litigation costs/risks in the amount of €47 million (previous 
year: €35 million), termination benefits of €22 million (previ-
ous year: €18 million) as well as surety and guarantee risks 
of €19  million (previous year: €12  million). provisions for 
share-based payments amount to €9 million (previous year: 
€60  million). supplementary explanations on share-based 
payments are provided in no. 48 “share-based compensation 
for executives”.

Transfers concern both reclassifications within other provi-
sions as well as reclassifications between other provisions 
and other balance sheet items.

Depending on the respective terms and countries, interest 
rates of non-interest-bearing, non-current provisions range 
from 2.5 percent to 13.3 percent. 

provisions for real estate-related obligations essentially 
concern location risks in the amount of €79 million (previ-
ous year: €72  million), uncovered rental commitments of 
€59 million (previous year: €84 million), rental commitments 
of €21 million (previous year: €20 million) as well as re- 
ins tatement obligations in the amount of €20 million (previous 
year: €20 million). 

other real estate obligations in the amount of €15  million 
(previous year: €20 million) stem essentially from mainten-
ance obligations.

significant components of the obligations from merchan-
dise trading are provisions for rebates from customer loyalty 
programmes in the amount of €78  million (previous year: 
€78 million) as well as provisions for guarantee services in 
the amount of €56 million (previous year: €53 million).

33. Other provisions (non-current)/provisions (current)
In the reporting year, other provisions (non-current)/provi-
sions (current) changed as follows:

€ million

Real
estate- 
related  

obligations

Obligations 
from  

merchandise 
trading Restructuring Taxes Others Total

at 1/1/2011 216 147 179 200 262 1,004
Currency translation –1 –1 –2 0 1 –3
addition 79 168 95 164 131 637
Disposal –38 –1 –30 –57 –60 –186
Utilisation –51 –135 –93 –107 –80 –466
Change in consolidation group 0 0 0 1 1 2
Interest portion in addition/change in interest rate 7 3 2 0 2 14
Transfer –18 8 8 –10 19 7
At 31/12/2011 194 189 159 191 276 1,009
non-current 129 15 49 153 132 478
Current 65 174 110 38 144 531
As of 31/12/2011 194 189 159 191 276 1,009
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34. Liabilities

35. Trade liabilities 
The slight decrease in trade liabilities is essentially due 
to currency effects. adjusted for currency effects, trade 
li abilities are slightly higher than a year earlier. although the 
expansion in eastern europe, seasonal effects in asia and 
the first-time consolidation of the Redcoon group, in particu-
lar, resulted in a distinct increase in trade liabilities, this is 
largely offset by lower trade liabilities resulting from sub-
dued demand, particularly in Western europe.

36. Financial liabilities 
an ongoing capital market programme serves as a source of 
medium- and long-term financing. In 2011, we conducted the 
following transactions in the context of this programme:

Type of  
transaction issue date Term Maturity

Nominal 
volume Coupon

Redemption May 2004 7 years May 2011 €750 million 4.625% fixed
Redemption June 2009 2 years June 2011 €350 million 3.625% fixed

Short-term financing requirements are covered through the 
euro Commercial paper programme and a commercial paper 
programme geared especially to French investors. Both pro-
grammes have a maximum volume of €2 billion each. The 
average amount utilised from both programmes in 2011 was 
€1,393  million (previous year: €687  million). no utilisation 
occurred as of the end of the year.

In addition, MeTRo GRoUp has access to syndicated lines of 
credit totalling €2,475 million (previous year: €2,475 million) 
with terms ending between March 2013 and December 2015. 
If the credit lines are used, the interest rates range between 
eURIBoR +30.0 basis points (Bp) and eURIBoR +65.0 Bp. The 
average amount drawn on the credit lines in 2011 was €0 mil-
lion (previous year: €0 million), the average amount drawn as 
of the closing date was €0 million (previous year: €0 million).

The contract terms for the syndicated lines of credit provide 
for an increase of 7.5 to 20 Bp in the spread if MeTRo GRoUp’s 
credit rating is lowered by one step.

Remaining term

€ million
31/12/2010 

Total
31/12/2011 

Total
Up to  

1 year
1 to  

5 years
Over  

5 years

Trade payables 14,393 14,267 14,267 0 0
  thereof bills of exchange (non-interest-bearing) (617) (536) (536) (0) (0)
Bonds 4,615 3,491 649 2,094 748
Due to banks 1,211 1,296 279 645 372
promissory note loans 868 868 562 306 0
liabilities from finance leases 1,589 1,786 116 470 1,200
Financial liabilities 8,283 7,441 1,606 3,515 2,320
other tax liabilities 535 633 633 0 0
prepayments received on orders 40 41 41 0 0
payroll 927 802 800 2 0
liabilities from other financial transactions 41 32 28 4 0
Deferred liabilities 438 423 149 238 36
Miscellaneous liabilities 1,234 1,323 847 447 29
Other liabilities 3,215 3,254 2,498 691 65
income tax liabilities 291 394 394 0 0

26,182 25,356 18,765 4,206 2,385
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The defaulting of a lender can be covered at any time by the 
existing unutilised credit lines or the available money and 
capital market programmes. MeTRo GRoUp therefore does 
not bear a significant credit default risk.

MeTRo  GRoUp principally does not provide collateral for 
financial liabilities. one exception concerns the first-time con-
solidation of MeTRo pRopeRTIes GmbH & Co. KG (formerly 
MeTRo GRoUp asset Management GmbH & Co. KG) and its 
subsidiaries in 2003. Collateral in the amount of €373 million 
(previous year: €417  million) was provided for the financial 
liabilities of these companies as of 31 December 2011.

The following table shows the maturity structure of the finan-
cial liabilities. The book values and fair values (market values) 
indicated include the interest accrued when the matur ity is 
less than one year.

additional bilateral bank lines of credit totalling €2,244 mil-
lion (previous year: €2,204  million) were available to 
MeTRo  GRoUp as of 31 December 2011. of this amount, 
€309 million (previous year: €1,006 million) had a remaining 

term of up to one year. on the closing date, €1,296  million 
(previous year: €1,211 million) of the bilateral lines of credit 
had been utilised. of this amount, €279  million (previous 
year: €375 million) has a remaining term of up to one year.

Unutilised lines of credit of METRO gROUP
31/12/2010 31/12/2011

€ million Total Up to 1 year Over 1 year Total Up to 1 year Over 1 year

Bilateral lines of credit 2,204 1,006 1,198 2,244 309 1,935
Utilisation –1,211 –375 –836 –1,296 –279 –1,017
Unutilised bilateral lines of credit 993 631 362 948 30 918

syndicated lines of credit 2,475 0 2,475 2,475 0 2,475
Utilisation 0 0 0 0 0 0
Unutilised syndicated lines of credit 2,475 0 2,475 2,475 0 2,475

Total lines of credit 4,679 1,006 3,673 4,719 309 4,410
Total utilisation –1,211 –375 –836 –1,296 –279 –1,017
Total unutilised lines of credit 3,468 631 2,837 3,423 30 3,393
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Redeemable loans that are shown under liabilities to banks 
are listed with the remaining terms corresponding to their 
redemption date. For remaining terms of over one year, the 
indicated fair value of these loans generally includes the book 
value. The difference between the book value and the fair 
value of the entire loan is shown in maturities under one year.

31/12/2010 31/12/2011

Type of financing Currency
Remaining 

term

issue/ 
nominal 
volume            

in million 
currency

Nominal
values 

€ million

Book  
values 

€ million

Fair  
values

€ million

issue/ 
nominal 
volume            

in million 
currency

Nominal
values 

€ million

Book  
values 

€ million

Fair  
values

€ million

Bonds eUR up to 1 year 1,100 1,100 1,252 1,266 500 500 625 629
1 to 5 years 2,600 2,600 2,592 2,955 2,100 2,100 2,094 2,336

over 5 years 750 750 747 774 750 750 748 773

Ron up to 1 year 0 0 1 1 100 23 24 25
1 to 5 years 100 23 23 25 0 0 0 0

over 5 years 0 0 0 0 0 0 0 0

liabilities to 
banks (excl. open 
account)

eUR up to 1 year 84 84 91 129 54 54 54 97
1 to 5 years 465 465 457 457 502 502 502 502

over 5 years 202 202 202 202 336 336 336 341

CnY up to 1 year 201 23 23 28 0 0 0 0
1 to 5 years 417 47 47 47 211 26 26 28

over 5 years 0 0 0 0 0 0 0 0

JpY up to 1 year 2,125 16 20 21 4,907 49 49 49
1 to 5 years 6,607 54 61 61 1,700 17 17 17

over 5 years 0 0 0 0 0 0 0 0

RUB up to 1 year 3,367 82 82 82 5 0 0 0
1 to 5 years 0 0 0 0 0 0 0 0

over 5 years 0 0 0 0 0 0 0 0

UsD up to 1 year 6 5 5 5 28 22 22 30
1 to 5 years 47 35 35 35 69 54 54 54

over 5 years 18 13 13 13 46 36 36 36

InR up to 1 year 600 10 10 10 900 13 13 13
1 to 5 years 500 8 8 8 3,177 46 46 66

over 5 years 0 0 0 0 0 0 0 0

others up to 1 year n/a 27 28 28 n/a 38 38 38
1 to 5 years n/a 13 13 13 n/a 0 0 0

over 5 years n/a 0 0 0 n/a 0 0 0

promissory note 
loans

eUR up to 1 year 0 0 12 12 550 550 562 564
1 to 5 years 857 857 856 880 307 307 306 313

over 5 years 0 0 0 0 0 0 0 0
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31/12/2010 31/12/2011

Type of financing interest terms Currency Remaining terms

weighted  
effective interest 

rate in %  
when issued

issue/ 
nominal volume 

€ million

weighted  
effective interest 

rate in % 
 when issued

issue/ 
nominal volume 

€ million

Bonds Fixed interest eUR up to 1 year 4.31 1,100 4.75 500
1 to 5 years 6.97 2,600 7.50 2,100

over 5 years 4.25 750 4.25 750

Ron up to 1 year – 0 11.55 23
1 to 5 years 11.55 23 – 0

over 5 years – 0 – 0

liabilities to banks  
(excl. open account)

Fixed interest eUR up to 1 year 3.56 84 5.04 54
1 to 5 years 4.63 458 4.41 502

over 5 years 4.66 201 4.37 336

CnY up to 1 year 5.27 23 – 0
1 to 5 years 5.21 47 6.07 26

over 5 years – 0 – 0

RUB up to 1 year 6.14 82 10.57 0
1 to 5 years – 0 – 0

over 5 years – 0 – 0

UsD up to 1 year – 0 3.71 17
1 to 5 years – 0 3.70 43

over 5 years – 0 3.60 34

InR up to 1 year 7.88 10 10.12 13
1 to 5 years 7.88 8 10.82 46

over 5 years – 0 – 0

others up to 1 year 13.86 27 14.96 30
1 to 5 years – 0 – 0

over 5 years – 0 – 0

variable  interest eUR up to 1 year – 0 – 0
1 to 5 years 4.39 7 – 0

over 5 years 4.39 1 – 0

JpY up to 1 year 5.01 16 5.00 49
1 to 5 years 3.62 54 1.78 17

over 5 years – 0 – 0

UsD up to 1 year 1.53 5 1.23 5
1 to 5 years 2.89 35 0.98 11

over 5 years 2.89 13 1.04 2

others up to 1 year – 0 6.95 8
1 to 5 years 9.98 13 – 0

over 5 years – 0 – 0

promissory note  
loans

Fixed interest eUR up to 1 year – 0 4.74 113
1 to 5 years 4.50 244 4.29 131

over 5 years – 0 – 0

variable  interest eUR up to 1 year – 0 2.20 437
1 to 5 years 2.22 613 3.94 176

over 5 years – 0 – 0

The following table depicts the interest rate structure of the 
financial liabilities:
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The fixed interest rate for short- and medium-term financial 
liabilities and the repricing dates of all fixed-interest liabilities 
essentially correspond to the displayed remaining terms. The 
repricing dates for variable interest rates are less than one year.

The effects that changes in interest rates concerning the vari-
able portion of financial liabilities have on the net profit for the 
period and equity of MeTRo GRoUp are described in detail in 
no. 42 “Management of financial risks”.

37. Other liabilities
The change in payroll liabilities is essentially attributable 
to reduced obligations from performance-based one-time 
payments. 

Key items in other liabilities are commitments from stock 
tender rights totalling €315 million (previous year: €389 mil-
lion), liabilities towards customers of €310  million (previ-
ous year: €297  million), liabilities from real estate total-
ling €86  million (previous year: €80  million) and liabilities 
to third-party shareholders of €78  million (previous year: 
€30 million). In addition, other liabilities also includes numer-
ous other individual items.

31/12/2010 31/12/2011

Remaining term Remaining term

€ million Total
Up to  

1 year
Over 

1 year Total
Up to  

1 year
Over 

1 year

other tax liabilities 535 535 0 633 633 0
payroll 927 925 2 802 800 2
Deferred income 438 154 284 423 149 274
other liabilities 1,315 844 471 1,396 916 480

3,215 2,458 757 3,254 2,498 756
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38. Undiscounted cash flows of financial liabilities
The undiscounted cash flows of financial liabilities, trade pay-
ables and derivatives carried as liabilities are as follows:

Cash flows 2011 Cash flows 2012–2015 Cash flows after 2015

€ million
Book value 
31/12/2010 interest Redemption interest Redemption interest Redemption

Financial liabilities
Bonds 4,615 263 1,253 656 2,615 64 747
liabilities to banks 1,211 42 375 95 621 5 215
promissory note loans 868 27 12 39 856 0 0
Finance leases 1,589 114 110 366 471 547 1,008
Trade payables 14,393 0 14,393 0 0 0 0
Fixed-interest derivatives carried as liabilities 17 9 0 8 0 0 0
Currency derivatives carried as liabilities 22 0 22 0 0 0 0
Commodity derivatives carried as liabilities 0 0 0 0 0 0 0

Cash flows 2012 Cash flows 2013–2016 Cash flows after 2016

€ million
Book value 
31/12/2011 interest Redemption interest Redemption interest Redemption

Financial liabilities
Bonds 3,491 216 649 472 2,094 32 748
liabilities to banks 1,296 51 279 111 645 18 372
promissory note loans 868 20 562 16 306 0 0
Finance leases 1,786 136 116 440 470 705 1,200
Trade payables 14,267 0 14,267 0 0 0 0
Fixed-interest derivatives carried as liabilities 8 0 0 8 0 0 0
Currency derivatives carried as liabilities 18 0 18 0 0 0 0
Commodity derivatives carried as liabilities 3 0 3 0 0 0 0
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39.  Book values and fair values according  
to measurement category

The book values and fair values of recognised financial instru-
ments are as follows:

€ million

31/12/2010

Book value

Balance sheet valuation

(Amortised) cost

Fair value
affecting  

income

Fair value  
not affecting 

income Fair value

Assets 35,067 n/a n/a n/a n/a
Loans and receivables 2,731 2,731 0 0 2,733
loans and advance credit granted 122 122 0 0 122
Receivables due from suppliers 1,560 1,560 0 0 1,560
Trade receivables 526 526 0 0 526
other financial assets 523 523 0 0 525
held to maturity 0 0 0 0 0
held for trading 30 0 30 0 30
Derivative financial instruments not part of a hedge  
under Ias 39 30 0 30 0 30
Available for sale 128 11 0 117 n/a
Investments 11 11 0 0 n/a
securities1 117 0 0 117 117
Derivative financial instruments within hedges  
under iAs 39 37 0 0 37 37
Cash and cash equivalents 4,799 4,799 0 0 4,799
Assets not classified under iFRs 71 27,342 n/a n/a n/a n/a

Liabilities 35,067 n/a n/a n/a n/a
held for trading 20 0 20 0 20
Derivative financial instruments not part of a hedge  
under Ias 39 20 0 20 0 20
other financial liabilities 0 0 0 0 0
Miscellaneous financial liabilities 23,208 23,208 0 0 23,683
Financial liabilities excl. finance leases  
(incl. underlying hedging transactions under Ias 39) 6,694 6,694 0 0 7,169
Trade payables 14,393 14,393 0 0 14,393
other financial liabilities 2,121 2,121 0 0 2,121
Derivative financial instruments within hedges  
under iAs 39 19 0 0 19 19
Liabilities not classified under iFRs 7 11,820 n/a n/a n/a n/a
Unrealised gain (+)/loss (–) from total difference  
between fair value and book value     –473

1 adjustment due to revised disclosure
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Due to their mostly short terms, the fair values of receiv ables 
due from suppliers, trade receivables and cash and cash 
equivalents essentially correspond to their book values.

€ million

31/12/2011

Balance sheet valuation

Book value (Amortised) cost

Fair value
affecting  

income

Fair value  
not affecting 

income Fair value

Assets 33,987 n/a n/a n/a n/a
Loans and receivables 2,921 2,921 0 0 2,923
loans and advance credit granted 106 106 0 0 106
Receivables due from suppliers 1,705 1,705 0 0 1,705
Trade receivables 551 551 0 0 551
other financial assets 559 559 0 0 561
held to maturity 0 0 0 0 0
held for trading 17 0 17 0 17
Derivative financial instruments not part of a hedge  
under Ias 39 17 0 17 0 17
Available for sale 92 11 0 81 n/a
Investments 11 11 0 0 n/a
securities 81 0 0 81 81
Derivative financial instruments within hedges  
under iAs 39 25 0 0 25 25
Cash and cash equivalents 3,355 3,355 0 0 3,355
Assets not classified under iFRs 7 27,577 n/a n/a n/a n/a

Liabilities 33,987 n/a n/a n/a n/a
held for trading 20 0 20 0 20
Derivative financial instruments not part of a hedge  
under Ias 39 20 0 20 0 20
other financial liabilities 0 0 0 0 0
Miscellaneous financial liabilities 22,046 22,046 0 0 22,406

Financial liabilities without finance leases  
(incl. underlying hedging transactions under Ias 39) 5,655 5,655 0 0 6,014
Trade payables 14,267 14,267 0 0 14,267
other financial liabilities 2,124 2,124 0 0 2,125
Derivative financial instruments within hedges  
under iAs 39 9 0 0 9 9
Liabilities not classified under iFRs 7 11,912 n/a n/a n/a n/a
Unrealised profit (+)/loss (–) from total difference 
 between fair value and book value

    

–358
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The measurement of the fair value of bonds, promissory note 
loans and bank loans is based on the market interest rate 
curve following the zero-coupon method in consideration of 
credit spreads. The amounts comprise the interest prorated 
to the closing date.



→    p. 233→ noTes
METRO gROUP : ANNUAL REPORT 2011 : BUsiNEss

The fair values of all other financial assets and liabilities that 
are not listed on an exchange correspond to the present value 
of payments underlying these balance sheet items. The cal-
culation was based on the applicable country-specific yield 
curves as of the closing date. 

The measurement of securities (level 1) is carried out based 
on quoted market prices on active markets.

Interest rate swaps and forex transactions (all level 2) are 
measured using the mark-to-market method based on 
quoted exchange rates and market yield curves. 

The fair value of commodity derivatives (level 2) is calcu-
lated as the average of the past month’s price noted on the 
exchange.

no transfers between levels 1 and 2 were effected during the 
reporting period.

€ million

31/12/2010 31/12/2011

Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3

Assets 147 117 30 0 98 81 17 0
held for trading         
Derivative financial instruments not part  
of a hedge under Ias 39 30 0 30 0 17 0 17 0
Available for sale         
securities1 117 117 0 0 81 81 0 0
Liabilities 20 0 20 0 20 0 20 0
held for trading         
Derivative financial instruments not part  
of a hedge under Ias 39 20 0 20 0 20 0 20 0
Total 127 117 10 0 78 81 –3 0

1 adjustment due to revised disclosure in the financial year 2010
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The following table depicts the financial instruments that 
are recognised at fair value in the balance sheet. These are 
classified into a three-level fair value hierarchy whose levels 
reflect the degree of closeness to the market of the data used 
in the determination of the fair values:
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of €113 million for the acquisition of the Redcoon group. The 
amount of investments in fixed assets shown as cash out-
flows differs from the inflows shown in the asset statement 
in the amount of non-cash transactions. These essentially 
concern additions from finance leases and currency effects. 
other investments include investments in intangible assets 
totalling €155 million (previous year: €137 million) as well as 
investments in financial assets totalling €17 million (previous 
year: €196 million). The divestment of the Metro Cash & Carry 
stores in Morocco and the disposal of a real estate company 
had resulted in cash inflows of €121  million in the previ-
ous year, of which €115 million was invested in a fund. In the 
reporting year, the French consumer electronics stores were 
sold for €2  million. other asset disposals essentially com-
prise cash inflows from real estate divestments.

In the financial year 2011, financing activities of continuing 
operations generated cash outflows of €2,441 million (previ-
ous year: €734 million).

41. segment reporting
segment reporting has been carried out in accordance with IFRs 
8 (operating segments). The segmentation corresponds to the 
Group’s internal controlling and reporting structures and is gen-
erally based on the division of the business into individual sectors. 

Metro Cash & Carry
Metro Cash & Carry operates in the cash and carry sector in 
30 countries of europe, asia and africa through its Metro and 
Makro brands. Its broad product and service range is geared 
to commercial customers, in particular: hotel and restaurant 
owners, catering firms, independent retailers as well as ser-
vice providers and public authorities.

Real
Real is a hypermarket operator in Germany where it oper-
ates both stationary stores and an online store. In addition, 
the sales division has locations in poland, Romania, Russia, 
Turkey and Ukraine. all stores offer a broad food assort-
ment with a large proportion of fresh produce that is comple-
mented by a nonfood assortment.

Media-Saturn
Media-saturn offers a comprehensive assortment of the 
latest brand products in consumer electronics retailing. The 
sales division is represented in 16 countries with two strong 
sales brands. In addition, the pure play online retailer 
Redcoon has been part of Media-saturn since 2011.

Other notes

40. Notes to the cash flow statement 
In accordance with Ias 7 (statement of Cash Flows), the 
consolidated statement of cash flows describes changes in 
the Group’s liquid funds through cash inflows and outflows 
during the reporting year.

The item cash and cash equivalents includes cash and cash 
on hand as well as cash in transit and bank deposits with a 
remaining term of up to three months.

The cash flow statement distinguishes between changes in 
cash levels from operating, investing and financing activities. 
Cash flows from discontinued operations are shown sep-
arately where they concern operations to be disposed of. 

In 2010, the assets and liabilities of the French consumer 
electronics stores were shown under “assets held for sale” 
and “liabilities related to assets held for sale”. The reclas-
sified assets include cash on hand totalling €29 million. 

During the reporting year, net cash provided by operating 
activities of continuing operations amounted to €2,146 million 
(previous year: €2,514  million). Write-downs concern fixed 
assets at €1,159 million (previous year: €1,232 million), intan-
gible assets at €174 million (previous year: €178 million) and 
investment properties at €17 million (previous year: €17 mil-
lion). on the other hand, write-backs amount to €34 million 
(previous year: €47 million). The change in net working cap-
ital amounts to €–180 million (previous year: €–288 million) 
and includes changes in inventories, trade receivables and 
receivables due from suppliers, credit card receivables and 
prepayments made on inventories in the item “other receiv-
ables and assets”. In addition, the item includes changes in 
trade payables and liabilities to customers and prepayments 
made on orders included in the item “other liabilities”. The 
“others” item includes various individual items. a key compo-
nent is the change in payroll liabilities at €–117 million (previ-
ous year: €69 million). This resulted in a decline in cash flow 
from continuing operations of €186 million, which is essen-
tially due to higher performance-based one-time payments in 
2011. In addition, two assets were acquired for resale in Ger-
many and Russia for €41 million (previous year: €0 million). 

During the reporting year, the Group recorded cash outflows 
of €1,133 million (previous year: €961 million) from investing 
activities of continuing operations. This includes an outflow 
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Galeria Kaufhof
Galeria Kaufhof operates department stores in Germany 
and Belgium. In Belgium, the sales division operates under 
the Galeria Inno name. The Galeria department stores offer 
international assortments and high-quality own brands with 
a focus on clothing. The stationary business is closely dove-
tailed with the online store.

Real Estate
MeTRo pRopeRTIes is MeTRo  GRoUp’s real estate com-
pany and manages retail locations in 30 countries. MeTRo 
 pRopeRTIes aims to add value to the Group’s real estate 
assets over the long term through active portfolio manage-
ment. Its activities include planning new locations, the devel-
opment and construction of retail properties as well as energy 
management on behalf of MeTRo GRoUp locations.

additional information on the segments is provided in the 
management report.

aside from the information on the operating segments listed 
above, equivalent information is provided on the Metro regions. 
Here, a distinction is made between the regions Germany, 
Western europe excluding Germany, eastern europe and asia/
africa.

 → external sales represent sales of the operating segments 
to third parties outside the Group.

 → Internal sales represent sales between the Group’s operat-
ing segments.

 → segment eBITDaR represents eBITDa before rental ex-
penses less rental income.

 → segment eBITDa comprises eBIT before write-downs and 
write-backs on tangible and intangible assets.

 → eBIT as the key ratio for segment reporting describes oper-
ating earnings for the period before net financial income 
and income taxes. Intra-Group rental contracts are shown 
as operating leases in the segments. The properties are 
leased at market rates. In principle, location risks and re-
coverability risks related to non-current assets are only 
shown in the segments where they represent Group risks.

 → segment investments include additions to assets adjusted 
for additions due to the reclassification of “assets held for 
sale” as fixed assets. additions to non-current financial 
assets represent another exception.

 → segment assets include non-current and current assets. 
They do not include mostly financial assets according to the 
balance sheet, income tax items, cash and cash equivalents 
and assets allocable to discontinued operations. 

The reconciliation from segment assets to Group assets is 
shown in the following table:

 → segment liabilities include non-current and current liabil-
ities. They do not include, in particular, financial liabilities 
according to the balance sheet, income tax items and liabil-
ities allocable to discontinued operations.

€ million 31/12/2010 31/12/2011

segment assets 28,064 28,632
non-current and current financial assets 251 198
Cash and cash equivalents 4,799 3,355
Deferred taxes 1,000 904
entitlements to income tax refunds 412 431
other entitlements to tax refunds1 356 342
Receivables from other financial transactions2 108 57
other 77 68
group assets 35,067 33,987

1 Included in the balance sheet item “other receivables and assets” (current)
2 Included in the balance sheet items “other receivables and assets” (non-current and current)
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The reconciliation from segment liabilities to Group liabilities 
is shown in the following table:

 → In principle, transfers between segments are made based 
on the costs incurred from the Group’s perspective.

42. Management of financial risks
The finance department of MeTRo aG manages the financial 
risks of MeTRo GRoUp. These include, in particular

 → price risks, 
 → liquidity risks,
 → creditworthiness risks and 
 → cash flow risks.

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  GRoUp’s remaining interest rate risk, is assessed 
in accordance with IFRs 7 using a sensitivity analysis. In the 
process, the following assumptions are applied in the consid-
eration of changes in interest rates:

 → The total impact determined by the sensitivity analysis re-
lates to the actual balance as of the closing date and reflects 
the impact for one year.

€ million 31/12/2010 31/12/2011

segment liabilities 19,031 18,559
non-current and current financial liabilities 8,283 7,441
Deferred taxes 212 157
Income tax liabilities 291 394
Income tax provisions1 147 155
other tax liabilities2 535 633
liabilities from other financial transactions2 41 32
liabilities to third parties2 30 78
other 37 101
group liabilities 28,607 27,550

1  Included in the balance sheet items “other liabilities” (non-current) and “liabilities” (current)
2 Included in the balance sheet item “other liabilities” (non-current and current)

 → original floating-rate financial instruments whose inter-
est payments are not designated as the underlying trans-
action in a cash flow hedge against changes in interest 
rates are recognised in interest income in the sensitivity 
analysis. 

 → original fixed-interest financial instruments generally 
are not recognised in interest income. They are only rec-
ognised in other financial result if they are designated as 
the underlying transaction within a fair value hedge and 
measured at their fair value. In this case, however, the 
interest-related change in the value of the underlying 
transaction is offset by the change in the value of the 
hedging transaction upon full effectiveness of the hedg-
ing transaction. The variable interest flows within the 
Group that result from a fair value hedge are recognised 
in interest income. 

 → Financial instruments designated as the hedging trans-
action within a cash flow hedge to hedge against variable 
interest flows will only be recognised in interest income 
when the payment flows have actually been initiated. 
However, the measurement of the hedging transaction at 
fair value is recognised in reserves retained from earn-
ings without being reported as a profit or loss. 

 → Interest rate derivatives that are not part of a qualified 
hedging transaction under Ias 39 are recognised at fair 
value in other financial result and, through resulting inter-
est flows, in interest income. 

at the closing date, the remaining interest rate risk of 
MeTRo  GRoUp results essentially from variable interest 
receivables and liabilities to banks with a total investment 
balance after consideration of hedging transactions in the 
amount of €2,526 million (previous year: €3,924 million).

Given this total balance, an interest rate rise of 100 basis 
points would result in €25 million (previous year: €39 million) 
higher earnings in interest income per year. an interest rate 
reduction of 100 basis points would have a corresponding 
opposite effect in the amount of €–25 million (previous year: 
€–39 million).

In the event of an interest rate rise of 100 basis points, the 
measurement of a promissory note loan with a nominal 
volume of €126 million (previous year: €126 million), which 
is part of a cash flow hedge, would result in an increase in 
equity in the amount of €3 million (previous year: €4 million). 
a lower interest rate would result in a reduction in equity of 
€3 million (previous year: €4 million). 
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functional currency. Conversely, any appreciation of the euro 
will have the opposite effect.

In the sensitivity analysis, the effects of the measurement 
of non-equity foreign currency positions that are calculated 
based on the closing date price in line with Ias 21 are recog-
nised in income in the income statement. In the case of net 
investments in foreign currency, the effects of the closing 
date measurement are recognised in equity without being 
reported as a profit or loss.

Foreign currency futures/options and interest rate and cur-
rency swaps that are not part of a qualified hedge under 
Ias  39 are recognised in income through the fair value 
measurement in the income statement. In fully effective 
hedging transactions, this effect is offset by the effect 
from the measurement of the underlying foreign currency 
transaction.

Foreign currency futures/options and interest rate and cur-
rency swaps that are designated as the hedging transaction 
within a cash flow hedge to hedge against payment flows in 
foreign currency will only be recognised in the income state-
ment when the payment flows are actually initiated. The 
measurement of the hedging transaction at its fair value, 
however, is recognised in reserves retained from earnings 
without being reported as a profit or loss. 

effects from the currency translation of financial statements 
whose functional currency is not the reporting currency of 
MeTRo GRoUp do not affect cash flows in local currency and 
are therefore not part of the sensitivity analysis.

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.

In line with IFRs 7, the presentation of the currency risk 
resulting from the exceptions is also based on a sensitivity 
analysis. In the process, the following assumptions are made 
in the consideration of a devaluation or revaluation of the 
euro vis-à-vis other currencies:

In terms of its amount and result characteristic, the total 
effect presented by the sensitivity analysis relates to the 
amounts of foreign currency held within the consolidated 
subsidiaries of MeTRo  GRoUp and states the effect of a 
devaluation or revaluation of the euro.

a devaluation of the euro will result in a positive effect if a for-
eign currency receivable exists at a subsidiary which uses the 
euro as its functional currency, and if a liability in euro exists 
at a subsidiary which does not use the euro as its functional 
currency. a devaluation of the euro will result in a negative 
effect if a receivable in euro exists at a subsidiary which does 
not use the euro as its functional currency and if a liabil-
ity in euro exists at a subsidiary which uses the euro as its 
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Share price risks result from share-based 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. 

To date, the share price risk from the performance share plan 
has not been limited.

electricity prices affect the fair value of electricity deriva-
tives. Fluctuations in value impact the other financial result. 

as of the closing date, the nominal value of the portfolio with 
a delivery in 2012 and 2013 amounts to €23.7  million and 
€3.4 million, respectively. The portfolio value refers to the 
value of procurement volumes as of the closing date.

Based on the determination of the value at risk, with a con-
fidence level of 99 percent and a holding period of 20 days, 
a maximum gain of €2.2  million and a maximum loss of 
€2.2 million was calculated for the portfolio with a delivery 
in 2012. The respective figures for the portfolio with a deliv-
ery in 2013 are €0.3 million and €0.3 million, respectively. 
The value-at-risk model is based on a historic simulation of 
market prices for 2012 and 2013 for the respective preceding 
500 trading days.

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 accounting 
mapping and valuation in the treasury system are guaranteed. 
 

as of the closing date, the remaining currency risk of 
MeTRo GRoUp was as follows:

In addition, currency risks for the currency pairs UsD / CnY, 
UsD / HKD, UsD / RUB, UsD / TRY, UsD / vnD, UsD / UaH 
with an effect of €–/+18 million (previous year: €–/+7 million) 
and CnY / HKD with an effect of €–/+2 million (previous year: 
€–/+0 million) exist in the case of a devaluation or appreci-
ation of the UsD by 10 percent.

impact of devaluation/appreciation 
of euro by 10%

€ million
Currency pair Volume 31/12/2010 Volume 31/12/2011

Net profit  
for the period    
CnY / eUR –54 +/–5 –74 +/–7
CZK / eUR –3 +/–0 –151 +/–15
eGp / eUR –18 +/–2 –36 +/–4
HRK / eUR –31 +/–3 –2 +/–0
HUF / eUR –10 +/–1 –8 +/–1
JpY / eUR 58 +/–6 0 +/–0
KZT / eUR –96 +/–10 –178 +/–18
MaD / eUR 115 +/–11 80 +/–8
MDl / eUR –41 +/–4 –42 +/–4
pln / eUR –100 +/–10 –188 +/–19
Ron / eUR –217 +/–22 –204 +/–20
RsD / eUR –13 +/–1 –31 +/–3
RUB / eUR –138 +/–14 –141 +/–14
sGD / eUR 0 +/–0 –10 –/+1
TRY / eUR 19 –/+2 –26 +/–3
UaH / eUR –22 +/–2 –11 +/–1
UsD / eUR 26 +/–2 3 +/–0
vnD / eUR –15 +/–2 –8 +/–1
 +/–93 +/–117
Equity    
JpY / eUR 0 +/–0 25 +/–3
pln / eUR 77 +/–8 69 +/–7
RUB / eUR –526 +/–53 –518 +/–52
seK / eUR –51 +/–5 –51 +/–5
TRY / eUR –32 +/–3 –32 +/–3
UaH / eUR –248 +/–25 –248 +/–25
UsD / eUR 403 +/–40 347 +/–35
 +/–134 +/–130

 +/–227 +/–247
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derivatives in gigawatt hours (GWh). The stated amount for 
hedges relating to share bonus programmes includes the 
number of share options with a subscription ratio of 1 : 1.

all fair values represent the theoretical value of these instru-
ments upon dissolution of the transaction at the end of the 
period. Under the premise that instruments are held until the 
end of their term, these are unrealised gains and losses that, 
by the end of the term, will be fully set off by gains and losses 

as of the closing date, the following financial instruments 
were being used for risk reduction:

 : oTHeR noTes

The nominal volume of forex futures/options and interest limi-
tation agreements results from the net position of the buying 
and selling values in foreign currency underlying the indi-
vidual transactions translated at the relevant exchange rate 
on the closing date. The gross nominal volume of interest 
rate swaps or interest rate/currency swaps and interest rate 
hedging agreements is shown. The nominal volume of com-
modity futures refers to diesel derivatives in metric tonnes (t), 
which corresponds to about 1,183 litres, and to electricity 

31/12/2010 31/12/2011

 
 
Fair values

 
Fair values

€ million
Nominal 

volume
Financial 

assets
Financial  
liabilities

Nominal 
volume

Financial 
assets

Financial 
liabilities

interest rate transactions
Interest rate swaps 171 0 17 126 0 8
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (126) (0) (8) (126) (0) (8)
  thereof not part of a hedge (45) (0) (9) (0) (0) (0)

Currency transactions
Currency futures/options 451 15 22 545 36 18
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (399) (4) (11) (378) (25) (1)
  thereof not part of a hedge (52) (11) (11) (167) (11) (17)
Interest rate/currency swaps 29 15 0 23 2 0
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (0) (0) (0) (0) (0) (0)
  thereof not part of a hedge (29) (15) (0) (23) (2) (0)

480 30 22 568 38 18

Commodity transactions

Forex futures
20,000 t 

543 GWh 4 0
12,000 t 

759 GWh 4 3
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (0) (0) (0) (0) (0) (0)

  thereof not part of a hedge
(20,000 t 

543 GWh) (4) (0)
(12,000 t 

759 GWh) (4) (3)

share price-related transactions 

Hedging of stock options
2 million 

shares 33 0
0 million 

shares 0 0
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)

  thereof within cash flow hedges
(2 million 

shares) (33) (0)
(0 million 

shares) (0) (0)
  thereof not part of a hedge (0) (0) (0) (0) (0) (0)

n/a 67 39 n/a 42 29
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or expected transactions impact the result. only then will 
they be recognised in income.

 → Hedging transactions that, according to Ias 39, are not part 
of a hedge are recognised at their fair value. value changes 
are recognised directly in income. even if no formal hedging 
relationship was created, these are hedging transactions 
that are closely connected to the underlying business and 
whose impact on earnings will be netted by the underlying 
transaction (natural hedge).

The currency derivatives are used primarily for pound ster-
ling, Danish krone, Japanese yen, polish złoty, Romanian leu, 
Russian rouble, swiss franc, Czech koruna, Turkish lira, Hun-
garian forint as well as Us dollar.

The derivative financial instruments have the following 
maturities:

from the underlying transactions in the case of fully effective 
hedging transactions.

For the purpose of showing this reconciliation appropriately for 
the period, relationships are created between hedging trans-
actions and underlying transactions and recognised as follows:

 → Within a fair value hedge, both the hedging transaction and 
the hedged risk of the underlying transaction are recog-
nised at their fair value. The value fluctuations of both 
trades are shown in the income statement, where they will 
be fully set off against each other in the case of full 
effectiveness.

 → Within a cash flow hedge, the hedging transactions are also 
principally recognised at their fair value. In the case of full 
effectiveness of the hedging transaction, the value changes 
will be recognised in equity until the hedged payment flows 

31/12/2010 Fair values 31/12/2011 Fair values

Maturities Maturities

€ million Up to 1 year 1 to 5 years Over 5 years Up to 1 year 1 to 5 years Over 5 years

interest rate transactions
Interest rate swaps –9 –8 0 0 –8 0
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (0) (–8) (0) (0) (–8) (0)
  thereof not part of a hedge (–9) (0) (0) (0) (0) (0)
Currency transactions
Currency futures/options –7 0 0 18 0 0
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (–7) (0) (0) (24) (0) (0)
  thereof not part of a hedge (0) (0) (0) (–6) (0) (0)
Interest rate/currency swaps 15 0 0 2 0 0
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (0) (0) (0) (0) (0) (0)
  thereof not part of a hedge (15) (0) (0) (2) (0) (0)

8 0 0 20 0 0
Commodity transactions
Futures 0 4 0 –2 3 0
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (0) (0) (0) (0) (0) (0)
  thereof not part of a hedge (0) (4) (0) (–2) (3) (0)
share price-related transactions
Hedging of stock options 33 0 0 0 0 0
  thereof within fair value hedges (0) (0) (0) (0) (0) (0)
  thereof within cash flow hedges (33) (0) (0) (0) (0) (0)
  thereof not part of a hedge (0) (0) (0) (0) (0) (0)

32 –4 0 18 –5 0
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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 connec-
tion with monetary investments and derivative financial instru-
ments with positive market values. MeTRo GRoUp’s maximum 
default exposure as of the closing date is reflected by the book 
values of financial assets totalling €6,410  million (previous 
year: €7,725 million). Further details on the size of the respect-
ive book values are listed in the notes to the consolidated 
financial statements in no. 39 “Book values and fair values 
according to measurement category”. Cash in hand considered 
in cash and cash equivalents totalling €145 million (previous 
year: €127 million) is not susceptible to any default risk. 

In the course of the risk management of monetary invest-
ments totalling €2,982  million (previous year: €4,476  mil-
lion) and derivative financial instruments totalling €42 mil-
lion (previous year: €67 million), minimum creditworthiness 
requirements and maximum exposure limits have been 
defined for all business partners of MeTRo GRoUp. Cheques 
and money in circulation are not considered in the determin-
ation of creditworthiness risks. This is based on a system of 
limits laid down in the treasury guidelines which are based 
mainly on the ratings of international rating agencies, devel-
opments of credit default swaps or internal credit assess-
ments. an individual limit is allocated to every counterparty 
of MeTRo GRoUp; compliance is constantly monitored by the 
treasury system.

The following table shows a breakdown of counterparties by 
credit rating:

listed below the maturities are the fair values of the financial 
assets and liabilities that fall due during these periods.

variable interest rates are adjusted at intervals of less than 
one year.

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 activ-
ities at all times and in the most cost-efficient manner pos-
sible. 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 14-day 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. 

Intra-Group 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 
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The table shows that, as of the closing date, about 94.0 per-
cent of the capital investment volume, including the positive 
market value of derivatives, had been placed with invest-
ment-grade counterparties, in other words, those with good 
or very good credit ratings. Most of the counterparties that do 
not yet have an internationally accepted rating are respected 
financial institutions whose creditworthiness can be con-
sidered flawless based on our own analyses. MeTRo GRoUp 
also operates in countries where local financial institutions 
do not have investment-grade ratings due to the rating of 
their country. For country-specific reasons as well as cost 
and efficiency considerations, cooperation with these insti-
tutions is unavoidable. These institutions account for about 
2.2 percent of the total volume.

MeTRo GRoUp’s level of exposure to creditworthiness risks 
is thus very low.

Cash flow risks
a future change in interest rates may cause cash flow from 
variable interest rate asset and debt items to fluctuate. part of 
the variable interest rate debt has been hedged with deriva tive 
financial instruments. stress tests are used to determine the 
potential impact interest rate changes may have on cash flow.

43. Contingent liabilities

The decline in contingent liabilities is a result of the realisa-
tion of risks in connection with the tax audit of a foreign 
subsidiary.

44. Other financial liabilities

The increase in purchasing/sourcing commitments mainly 
concerns service agreements. 

please see notes nos. 19 “other intangible assets”, 20 “Tan-
gible assets” and 21 “Investment properties” for information 
on purchasing commitments for other intangible and tangible 
assets, obligations from finance and operating leases as well 
as investment properties.

€ million 2010 2011

liabilities from suretyships and guarantees 19 18
liabilities from guarantee and 
warranty contracts 122 51
 141 69

€ million 2010 2011

purchasing/sourcing commitments 396 462
Miscellaneous 19 15
 415 477

Rating classes Volume in %

Monetary investments

grade Moody’s standard & Poor’s germany

western 
Europe  

excl. germany Eastern Europe
Asia and  

others

Derivatives 
with positive 

market values Total

Investment grade aaa aaa 0.0 0.0 0.0 0.0 0.0

94.0

aa1 to aa3 aa+ to aa- 0.0 9.0 1.8 0.4 0.1
a1 to a3 a+ to a- 32.1 14.5 8.5 3.9 1.2

Baa1 to Baa3 BBB+ to BBB- 9.1 10.6 2.6 0.2 0.0

non-investment
grade

Ba1 to Ba3 BB+ to BB- 0.0 0.1 1.3 0.2 0.0

2.2
B1 to B3 B+ to B- 0.0 0.0 0.0 0.3 0.0

C C 0.0 0.0 0.3 0.0 0.0
no rating 0.2 3.5 0.1 0.0 0.0 3.8

41.4 37.7 14.6 5.0 1.3 100.0
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the present time, however, MeTRo GRoUp does not expect 
the legal issues detailed in this section to have a material 
effect on its asset, financial and earnings position.

46. Events after the balance sheet date 
Between the balance sheet date (31 December 2011) and the 
date of presentation of the 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 pres-
ent capital market environment does not offer suitable condi-
tions for such an important transaction.

several transactions carried out in January and February 
enabled MeTRo  GRoUp to fully secure its refinancing for 
2012. This early refinancing has substantially improved the 
Group’s maturity profile.

In January and February 2012, the Group issued a total of 
€285 million in fixed-interest bonds with terms of 4 to 8 years 
and annual coupons of 3.0 to 4.05 percent.

In addition, the following transactions were carried out in 
February 2012:

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

 → Issuance of a CHF 225 million bond with a term of 4 years 
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 mid-March 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 assess-
ment of the earnings, financial and asset position of MeTRo aG 
and MeTRo GRoUp occurred by 27 February 2012 (date of the 
release of the accounts to the auditor for approval).

45. Other legal issues
Status of appraisal processes
The share exchange ratio set for the incorporation of asko 
Deutsche Kaufhaus aG and Deutsche sB-Kauf 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 Dienstleistungs-
Holding GmbH. This extension results from the merger of  
MGB MeTRo  GRoUp Buying GmbH into MeTRo Dienstleis-
tungs-Holding GmbH as part of the decentralis ation of central 
procurement in Germany. The Federal Cartel office used this 
as a reason to extend the investigation to the parent or Group 
holding company 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.

International tax audit
In 2011, income tax arrears in the double-digit millions were 
incurred at an international Group company in connection 
with a tax audit dating back to 2006. The case is currently 
pending. appropriate provisions have been formed for the 
risks related to these proceedings. an assertion for possible 
claims for recourse is currently being prepared.

Remaining legal issues
Information about the shareholder dispute at Media-saturn-
Holding GmbH is included in the Group management report in 
chapter 11 Risk report.

In addition, companies of MeTRo GRoUp are parties to other 
judicial or arbitrational and administrative proceedings. at 
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depends on the performance of the Metro share and the par-
allel consideration of benchmark indices. The programme is 
divided into a tranche for each year, with the target param-
eters being calculated separately for each tranche. The full 
share bonus is paid out when the target share price and a so-
called equal performance of the share with benchmark indi-
ces are attained. The maturity of each tranche is three years. 
The payment of the share bonus may be limited to the amount 
of the gross fixed salary. The conditions for the tranches 2004 
to 2008 are shown in the following table:

Performance share plan and share ownership  
guidelines (2009–2013)
In 2009, MeTRo aG replaced the previous share bonus pro-
gramme with a performance share plan.

executives are given an individual target amount for the per-
formance share plan (target value) in accordance with the 
significance of their functional responsibilities. The target 
number of performance shares is calculated by dividing this 
target value by the share price upon allotment, based on the 
average price of the Metro share during the three months up 
to the allotment date. a performance share entitles its holder 
to a cash payment matching the price of the Metro share on 
the payment date, based on the average price of the Metro 
share during the three months up to the payment date. 

Based on the relative performance of the Metro share compared 
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 performance period of 
at least 3 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 per-
cent, the number increases on a straight-line basis to a maxi-
mum of 200 percent of the target amount. Up to an underper-
formance 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.

Tranche Due Basis price Target price status

2004 July 2007 €37.14 €42.71 paid
2005 July 2008 €41.60 €47.84 expired
2006 July 2009 €43.15 €49.62 expired
2007 July 2010 €61.61 €70.85 expired
2008 July 2011 €41.92 €48.21 paid

47. Notes on related parties 
In 2011, MeTRo  GRoUp maintained the following business 
relations to related companies:

In the financial year 2011, MeTRo GRoUp companies provided 
goods/services totalling €3 million to companies included in 
the group of related companies. This concerns primarily the 
granting of energy and lease rights.

The goods/services totalling €60 million that MeTRo GRoUp 
companies received from related companies in the financial 
year 2011 consist primarily of property leases. The decline in 
goods/services received is essentially due to the termination 
of leases with related parties or rent adjustments in existing 
leases. 

The basic principles of the remuneration system and the 
amount of Management and supervisory Board compensa-
tion are included in the remuneration report, which is part of 
the management report.

Business relations with related parties are based on con-
tractual agreements providing for arm’s length prices. as in 
2010, MeTRo GRoUp had no business relations with related 
natur al persons in the financial year 2011.

48. share-based compensation for executives
MeTRo  aG has been implementing share-based payments 
programmes since 1999 to enable executives to participate in 
the Company’s value development and reward their contribu-
tion to the sustained success of MeTRo  GRoUp compared 
with its competitors. The members of the Management Board 
and other executives of MeTRo aG as well as managing dir-
ectors and executives of the other operating MeTRo GRoUp 
companies are eligible.

Share bonus programme (2004–2008)
The final tranche of the share bonus programme, which 
MeTRo  aG introduced in 2004, was granted in 2008. The 
programme entitles executives to cash bonuses whose size 

€ million 2010 2011

Goods/services provided 3 3
Goods/services received 108 60
Receivables from goods/services provided 1 0
liabilities from goods/services received 0 3
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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. executives can choose the payment date upon which 
they wish to exercise their performance shares. a distribu-
tion over several payment dates is not allowed. The payment 
cap amounts to five times the target value.

MeTRo GRoUp introduced so-called share ownership guide-
lines along with its performance share plan: as a precondi-
tion for payments of performance shares, eligible executives 
are obliged to undertake a continuous self-financed invest-
ment in Metro shares up to the end of the three-year blocking 
period. This ensures that, as shareholders, they will directly 
participate in share price gains as well as potential losses of 
the Metro share. The required investment volume amounts 
to between about 50 and 85 percent of the individual target 
value.

The value of the performance shares allotted in 2011 
amounted to €19.7 million (previous year: €26.7 million) at the 
time of the allotment and was calculated by external experts 
using recognised financial-mathematical methods (Monte 
Carlo simulation). The following conditions apply:

The tranches of share-based compensation programmes 
that applied in the financial year 2011 generated income of 
€18  million. This was essentially due to the decline in the 
Metro share which directly impacts the determination of the 
obligation. Total expenses on share-based compensation 
programmes after the cost of hedging transactions amount to 
€32 million in the financial year 2011.

The related provisions as of 31 December 2011 amount to 
€9  million (previous year: €60  million). The 2008 tranche 
accounts for €0  million (previous year: €31  million) of this 
total, the 2009 tranche with a remaining term of up to one 
year accounts for €3 million (previous year: €23 million), the 
2010 tranche for €4 million (previous year: €6 million) and the 
2011 tranche for €2 million.

Tranche
End of  

blocking period

3-month  
average price  

before allotment

Number of  
performance shares

as of 31/12/2011

2009 august 2012 €36.67 712,069
2010 august 2013 €42.91 696,483
2011 august 2014 €41.73 779,126

49. 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 (short-term incentive) as well as the 
share-based payments (long-term incentive) granted in the 
financial year 2011.

The amount of the performance-based 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 attain-
ment of individually set targets. The use of the key ratio net 
earnings combined with RoCe rewards profitable growth of 
MeTRo GRoUp.

Remuneration of the active members of the Management 
Board in the financial year 2011 amounted to €11.0  million 
(previous year: €17.3 million). This includes €3.8 million (pre-
vious year: €4.3 million) in fixed salaries, €5.3 million (previ-
ous year: €10.7 million) in performance-based entitlements, 
€1.6 million (previous year: €1.7 million) in share-based pay-
ments and €0.3 million (previous year: €0.6 million) in other 
remuneration.

share-based payments granted in the financial year 2011 (per-
formance shares) is posted at fair value at the time of granting. 
no expenses were incurred from applicable tranches of share-
based payments in the financial year 2011.

The members of the Management Board received 52,720 per-
formance shares. 

other remuneration consists of non-cash benefits.

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 
(previous year: €27.4  million). The cash value of provi-
sions for current pensions and pension entitlements made 
for this group amounts to €47.8  million (previous year: 
€48.3 million). 

The information released pursuant to § 314 section 1 no. 6a 
sentence 5 to 9 of the German Commercial Code can be 
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51.  Declaration of compliance with the  
german Corporate governance Code

The Management Board and the supervisory Board in Decem-
ber 2011 made a declaration of compliance with the recom-
mendations of the Government Commission on the German 
Corporate Governance Code pursuant to § 161 of the German 
stock Corporation act, which can be accessed on the 
MeTRo aG website (www.metrogroup.de).

52.  Election to be exempt from §§ 264 section 3 and  
264b of the german Commercial Code

The following domestic subsidiaries in the legal form of stock 
corporations or partnerships will use the exemption require-
ments according to § 264 section 3 and § 264b of the German 
Commercial Code, and will thus refrain from disclosing their 
annual financial statements for 2011 as well as mostly from 
disclosing their notes and management report (according to 
the German Commercial Code). 

found in the extensive remuneration report in chapter 8 of the 
Group 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 8 of the Group management report.

50. Auditor’s fees
The following fees related to the services rendered by the 
auditor KpMG aG Wirtschaftsprüfungsgesellschaft were 
recorded as expenses. In the past, fees charged by the audi-
tor’s associated companies were also stated. In practice, 
however, the prevailing view has emerged that only the total 
fee charged by the auditor in the legal sense, that is, the 
legally independent company, should be stated. The prior-
year figures have been adjusted accordingly.

only services that are consistent with the task of the audi-
tor of the annual financial statements of MeTRo aG were 
provided.

€ million 31/12/20101 31/12/2011

audit 9 8
other certification or evaluation services 2 2
Tax consultation services 1 1
other services 3 4
 15 15

1 adjustment due to revised disclosure
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a) Operating companies and service entities
“Buch und Zeit” verlagsgesellschaft mit beschränkter Haftung Cologne
Campus store GmbH alzey
CH-vermögensverwaltung GmbH Düsseldorf
DaYConoMY GmbH Düsseldorf
Dinea Gastronomie GmbH Cologne
emotions GmbH Cologne
Fulltrade International GmbH Düsseldorf
Galeria Kaufhof GmbH Cologne
GaleRIa personalservice GmbH Cologne
Goldhand lebensmittel- u. verbrauchsgüter-vertriebsgesellschaft mit beschränkter Haftung Düsseldorf
Johannes Berg GmbH, Weinkellerei Düsseldorf
Kaufhof Trading GmbH Cologne
liqueur & Wine Trade GmbH Düsseldorf
MCC Trading Deutschland GmbH Düsseldorf
MCC Trading International GmbH Düsseldorf
Meister feines Fleisch – feine Wurst GmbH Gäufelden
MeTRo Beteiligungsmanagement Düsseldorf GmbH & Co. KG Düsseldorf
Metro Cash & Carry Brunnthal GmbH & Co. KG Brunnthal
MeTRo Cash & Carry Deutschland GmbH Düsseldorf
MeTRo Cash & Carry International GmbH Düsseldorf
MeTRo Cash & Carry International Management GmbH Düsseldorf
MeTRo Dienstleistungs-Holding GmbH Düsseldorf
MeTRo Groß- und lebensmitteleinzelhandel Holding GmbH Düsseldorf
MeTRo Großhandelsgesellschaft mbH Düsseldorf
MeTRo Group accounting Center GmbH alzey
Metro International Beteiligungs GmbH Düsseldorf
MeTRo InTeRnaTIonal sUpplY GmbH Düsseldorf
MeTRo Kaufhaus und Fachmarkt Holding GmbH Düsseldorf
Metro sB-Großmärkte GmbH & Co. Kommanditgesellschaft linden
Metro sB-Großmärkte GmbH & Co. Kommanditgesellschaft esslingen am neckar
Metro sB-Großmärkte verwaltungsgesellschaft mit beschränkter Haftung Mülheim an der Ruhr
MeTRo sechzehnte Gesellschaft für vermögensverwaltung mbH Düsseldorf
MeTRo siebte Gesellschaft für vermögensverwaltung mbH Düsseldorf
MeTRo systems GmbH Düsseldorf
MeTRo Zehnte Gesellschaft für vermögensverwaltung mbH Düsseldorf
MeTRo Zehnte GmbH & Co. KG Düsseldorf
MeTRo Zwölfte Gesellschaft für vermögensverwaltung mbH Düsseldorf
MGa MeTRo Group advertising GmbH Düsseldorf
MGC MeTRo Group Clearing GmbH Düsseldorf
MGe Warenhandelsgesellschaft mbH Düsseldorf
MGl MeTRo Group logistics GmbH Düsseldorf
MGl MeTRo Group logistics Warehousing Beteiligungs GmbH sarstedt
MGl MeTRo Group logistics Warehousing GmbH sarstedt
MGp MeTRo Group account processing GmbH Kehl
MGT MeTRo Group Travel services GmbH Düsseldorf
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MIB MeTRo Group Insurance Broker GmbH Düsseldorf
MIp MeTRo Group Intellectual property GmbH & Co. KG Düsseldorf
MIp MeTRo Group Intellectual property Management GmbH Düsseldorf
MTT MeTRo Group Textiles Transport GmbH Düsseldorf
Multi-Center Warenvertriebs GmbH Düsseldorf
n & nF Trading GmbH Düsseldorf
nedema GmbH Cologne
real,- Group Holding GmbH Düsseldorf
real,- Handels GmbH Düsseldorf
real,- Holding GmbH alzey
real,- sB-Warenhaus GmbH alzey
sIl verwaltung GmbH & Co. objekt Haidach KG schwabhausen
spoRTaRena GmbH Cologne
Weinkellerei Thomas Rath GmbH Düsseldorf
Zweite real,- Multi-Markt verwaltungsgesellschaft mbH alzey
Zweite real,- sB-Warenhaus GmbH alzey

b) Real estate companies 
1. schaper objekt GmbH & Co. Wächtersbach KG Düsseldorf
2. schaper objekt GmbH & Co. Kiel KG Düsseldorf
3. schaper objekt GmbH & Co. erlangen KG Düsseldorf
aDaGIo 2. Grundstücksverwaltungsgesellschaft mbH saarbrücken
aDaGIo 3. Grundstücksverwaltungsgesellschaft mbH saarbrücken
aDaGIo Grundstücksverwaltungsgesellschaft mbH saarbrücken
adolf schaper GmbH & Co. Grundbesitz-KG saarbrücken
aIB verwaltungs GmbH Düsseldorf
aRKon Grundbesitzverwaltung GmbH saarbrücken
asH Grundstücksverwaltung XXX GmbH saarbrücken
asseT Grundbesitz GmbH1  Düsseldorf
asseT Immobilienbeteiligungen GmbH saarbrücken
asseT Cologne-Kalk GmbH2 saarbrücken
asseT objekte vermögensverwaltungsgesellschaft mbH saarbrücken
asseT verwaltungs-GmbH saarbrücken
asseT verwaltungs-GmbH & Co. objekt aachen II KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt aachen, adalbertstraße 20-30 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt aschaffenburg KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Bergen-enkheim KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Bonn, acherstraße KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Darmstadt KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Dortmund KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Düsseldorf, Königsallee 1 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Frankfurt Hauptwache KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Freiburg im Breisgau KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Gelsenkirchen KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Hamburg-poppenbüttel, Kritenbarg 10 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Hanau KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Hannover KG saarbrücken
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asseT verwaltungs-GmbH & Co. objekt Kassel KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Kassel, obere Königstraße KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Cologne, Minoritenstraße KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt leipzig KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Mainz KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Mönchengladbach KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt München pelkovenstraße 155 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt nürnberg, Königstraße 42-52 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt oberhausen Centroallee KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt offenbach KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt saarbrücken, Bahnhofstraße 82-92, 98-100 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt siegburg KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt stuttgart Königstraße 6 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt stuttgart-Bad Cannstatt Badstraße, Marktstraße 3 KG saarbrücken
asseT verwaltungs-GmbH & Co. objekt Würzburg KG saarbrücken
asseT Zweite Immobilienbeteiligungen GmbH Düsseldorf
Bassa Grundstücksverwaltungsgesellschaft mbH saarbrücken
BaUGRU Immobilien – Beteiligungsgesellschaft mit beschränkter Haftung & Co. saarbrücken
Grundstücksverwaltung KG saarbrücken
Blabert Grundstücksverwaltungsgesellschaft mbH saarbrücken
BlK Grundstücksverwaltung GmbH saarbrücken
Deutsche sB-Kauf GmbH & Co. KG saarbrücken
DFI verwaltungs GmbH saarbrücken
Dorina Immobilien-vermietungsgesellschaft mbH1 Düsseldorf
FZB Fachmarktzentrum Bous verwaltungsgesellschaft mbH & Co. KG saarbrücken
FZG Fachmarktzentrum Guben verwaltungsgesellschaft mbH3 saarbrücken
FZG Fachmarktzentrum Guben verwaltungsgesellschaft mbH & Co. vermietungs-KG3 saarbrücken
GBs Gesellschaft für Unternehmensbeteiligungen mit beschränkter Haftung saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. 10. objekt-KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. 25. objekt-KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. 6. objekt-KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. 8. objekt-KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. arrondierungsgrundstücke KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. entwicklungsgrundstücke KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. Gewerbegrundstücke KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Bochum otto straße KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Brühl KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Duisburg KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt edingen-neckarhausen KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt emden KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt espelkamp KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt essen Haedenkampstraße KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Finowfurt KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Frankenthal KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Frankenthal-studernheim KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Gäufelden KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Gelsenkirchen KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Haibach KG saarbrücken
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GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hamburg-neuwiedenthal KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover/Davenstedter straße KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover Fössestraße KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover-linden KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover-südstadt KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Heinsberg KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Herten KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hildesheim-senking KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hörselgau KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Koblenz KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Mönchengladbach-Rheydt KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt oldenburg KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt paderborn “südring Center” KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Rastatt KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Ratingen KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Rinteln KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Rüsselsheim KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt saar-Grund KG saarbrücken
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Wiesbaden-nordenstadt KG saarbrücken
GKF vermögensverwaltungsgesellschaft mit beschränkter Haftung saarbrücken
Horten Düsseldorf Berliner allee GmbH2 saarbrücken
Horten Giessen GmbH2 saarbrücken
Horten GmbH1 Düsseldorf
Horten nürnberg GmbH2 saarbrücken
Horten verwaltungs GmbH saarbrücken
Horten verwaltungs- GmbH & Co. objekt Duisburg KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Düsseldorf Carschhaus KG saarbrücken
Horten verwaltungs GmbH & Co. objekt erlangen KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Hannover KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Heidelberg KG saarbrücken
Horten verwaltungs GmbH & Co. objekt Heilbronn KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Hildesheim KG saarbrücken
Horten verwaltungs GmbH & Co. objekt Ingolstadt KG saarbrücken
Horten verwaltungs GmbH & Co. objekt Kempten KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Münster KG saarbrücken
Horten verwaltungs GmbH & Co. objekt oldenburg KG saarbrücken
Horten verwaltungs GmbH & Co. objekt pforzheim KG saarbrücken
Horten verwaltungs GmbH & Co. objekt Regensburg KG saarbrücken
Horten verwaltungs GmbH & Co. objekt Reutlingen KG saarbrücken
Horten verwaltungs GmbH & Co. objekt schweinfurt KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt stuttgart KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Trier KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Ulm KG saarbrücken
Horten verwaltungs- GmbH & Co. objekt Wiesbaden KG saarbrücken
Kaufhalle GmbH saarbrücken
Kaufhalle GmbH & Co. objekt Hamburg Mönckebergstraße KG saarbrücken
Kaufhalle GmbH & Co. objekt lager apfelstädt KG saarbrücken
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Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Berlin prerower platz KG saarbrücken
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Halle KG Düsseldorf
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Krefeld KG saarbrücken
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Mannheim KG saarbrücken
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Wuppertal-elberfeld KG saarbrücken
Kaufhof Warenhaus am alex GmbH saarbrücken
Kaufhof Warenhaus neubrandenburg GmbH saarbrücken
Kaufhof Warenhaus Rostock GmbH1 Düsseldorf
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt Berlin-Friedrichshain KG Düsseldorf
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt Hamburg-altona KG Düsseldorf
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt München-pasing KG saarbrücken
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt porta-Westfalica KG Düsseldorf
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt schwelm KG Düsseldorf
MDH secundus GmbH & Co. KG saarbrücken
MeM MeTRo GRoUp energy production & Management GmbH3 saarbrücken
Metro Cash & Carry Grundstücksverwaltungsgesellschaft mbH Düsseldorf
MeTRo Group asset Management services GmbH Düsseldorf
MeTRo Group Retail Real estate GmbH saarbrücken
MeTRo Group Wholesale Real estate GmbH Böblingen
MeTRo leasing GmbH saarbrücken
MeTRo pRopeRTIes GmbH & Co. KG Düsseldorf
MeTRo pRopeRTIes Holding GmbH saarbrücken
MFM MeTRo Group Facility Management GmbH saarbrücken
pIl Grundstücksverwaltung GmbH saarbrücken
pro. Fs GmbH saarbrücken
Renate Grundstücksverwaltungsgesellschaft mbH saarbrücken
RUDU verwaltungsgesellschaft mbH saarbrücken
saalbau-verein Ulm GmbH saarbrücken
schaper Grundbesitz-verwaltungsgesellschaft mbH saarbrücken
secundus Grundstücksverwertungs-GmbH & Co. objekt stuttgart-Königstraße KG saarbrücken
sTW Grundstücksverwaltung Gesellschaft mit beschränkter Haftung saarbrücken
TanDos Grundstücks-verwaltungsgesellschaft mbH saarbrücken
Wirichs Immobilien GmbH saarbrücken
Wirichs verwaltungsgesellschaft mbH & Co. objekt schwelm KG saarbrücken
Wirichs verwaltungsgesellschaft mbH & Co. objekt voerde und Kamen KG saarbrücken
Wolfgang Wirichs GmbH saarbrücken
Zentra Beteiligungsgesellschaft mit beschränkter Haftung saarbrücken
Zentra-Grundstücksgesellschaft mit beschränkter Haftung saarbrücken

1 abbreviated financial year from 1 January to 31 august, renewed abbreviated financial year from 1 september to 31 December
2 abbreviated financial year from 1 January to 31 July, renewed abbreviated financial year from 1 august to 31 December
3 The company utilises the exemptive option pursuant to § 264 section 3 of the German Commercial Code only for the management report
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53. Overview of major fully consolidated group companies

Name head office stake in %
sales1

in € million

holding companies    
MeTRo aG Düsseldorf, Germany  0
MeTRo Kaufhaus und Fachmarkt Holding GmbH Düsseldorf, Germany 100.00 0
MeTRo Groß- und lebensmitteleinzelhandel Holding GmbH Düsseldorf, Germany 100.00 0
Cash & carry    
MeTRo Großhandelsgesellschaft mbH Düsseldorf, Germany 100.00 5,156
MeTRo Cash & Carry France s.a.s. nanterre, France 100.00 3,996
MeTRo Cash & Carry ooo Moscow, Russia 100.00 3,429
MeTRo Italia Cash and Carry s. p. a. san Donato Milanese, Italy 100.00 1,798
Makro Cash and Carry polska s.a. Warsaw, poland 100.00 1,754
MeTRo Jinjiang Cash & Carry Co., ltd. shanghai, China 90.00 1,535
Makro autoservicio Mayorista s. a. U. Madrid, spain 100.00 1,289
MeTRo Distributie nederland B. v. amsterdam, netherlands 100.00 1,231
MaKRo Cash & Carry Belgium nv antwerp, Belgium 100.00 1,207
MaKRo Cash & Carry CR s.r.o. prague, Czech Republic 100.00 1,151
MeTRo CasH & CaRRY RoManIa sRl Bucharest, Romania 85.00 1,060
hypermarkets    
real,- sB-Warenhaus GmbH alzey, Germany 100.00 6,697
Zweite real,- sB-Warenhaus GmbH alzey, Germany 100.00 1,607
real,- sp. z o.o.i spólka spólka komandytowa Warsaw, poland 100.00 1,273
Consumer electronics stores    
Media-saturn-Holding GmbH Ingolstadt, Germany 75.41 9,144
Mediamarket s. p. a. Curno, Italy 75.41 2,315
MeDIa MaRKT saTURn, s.a. UnIpeRsonal el prat de llobregat, spain 75.41 1,594
Media Markt saturn Holding nederland B. v. Rotterdam, netherlands 75.41 1,305
Media-saturn Beteiligungsges.m.b.H. vösendorf, austria 75.41 1,063
Department stores    
Galeria Kaufhof GmbH Cologne, Germany 100.00 2,950
Inno sa/nv Brussels, Belgium 100.00 343
Other companies    
MGl MeTRo Group logistics Warehousing GmbH sarstedt, Germany 100.00 5,477
MGB MeTRo Group Buying HK limited Hong Kong, China 100.00 947
MeTRo pRopeRTIes GmbH & Co. KG saarbrücken, Germany 98.04 0
MIaG Commanditaire vennootschap Diemen, netherlands 100.00 0
MeTRo sYsTeMs GmbH Düsseldorf, Germany 100.00 0

1 Including consolidated national subsidiaries
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 : CoRpoRaTe BoaRDs oF MeTRo aG anD THeIR ManDaTes

54. 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 studies (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,- sB-Warenhaus 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 Directors 

(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,  
switzerland – Board of Directors 
ooo Deutsche Bank, Moscow, Russia –  
supervisory Board (Chairman) 

Hubert Frieling 
section Head of payroll accounting at  
real,- sB-Warenhaus GmbH
a) none 
b) none

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,- sB-Warenhaus GmbH

b)  BHs verwaltungs aG, Baar, switzerland –  
Board of Directors (president)

  Bürgschaftsbank Bayern GmbH – Board of Directors  
(first vice Chairman)

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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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,- sB-Warenhaus 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 Informatik aG), 
Zurich, switzerland – Board of Directors

  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 

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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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)

Dr-Ing. e. h. Bernd Pischetsrieder
Consultant to the Management Board of volkswagen aG
a)  Münchener Rückversicherungs-Gesellschaft 

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 Munich-Brunnthal 
a) Metro Großhandelsgesellschaft mbH
b) none

Dr jur. Hans-Jürgen Schinzler 
Chairman of the supervisory Board of Münchener  
Rückversicherungs-Gesellschaft aktiengesellschaft
a)  Münchener Rückversicherungs-Gesellschaft  

aktiengesellschaft (Chairman)
b) UniCredit s.p.a., Genoa, Italy – Board of Directors

Peter Stieger
Chairman of the General Works Council of  
real,- sB-Warenhaus 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
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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. Hans-Jürgen 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)
Dr-Ing. e. h. Bernd pischetsrieder
Dr jur. Hans-Jürgen 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
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a) Member of other statutory boards of German companies in accordance with § 125 section 1 sentence 5, 1st alt. of the German stock Corporation act
b) Member of comparable German and international boards of business enterprises in accordance with § 125 section 1 sentence 5, 2nd alt. of the German stock Corporation act

 : CoRpoRaTe BoaRDs oF MeTRo aG anD THeIR ManDaTes

Members of the Management Board

Olaf Koch (Chairman since 1 January 2012)
a) Galeria Kaufhof GmbH (Chairman) 
b)  Media-saturn-Holding 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 ) –  
shareholders’ 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)
  Media-saturn-Holding 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,  

vösendorf, 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,- sB-Warenhaus 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., vitry-sur-seine,  

France – Board of Directors (Chairman)
 MGB Metro Group Buying HK limited, Hong Kong,  
 China – Board of Directors
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Name Registered office Country

share in 
capital 

in %

Consolidated subsidiaries
“Buch und Zeit” verlagsgesellschaft mit beschränkter Haftung Cologne Germany 100.00
1. schaper objekt GmbH & Co. Wächtersbach KG Düsseldorf Germany 100.00
2. CR Immobilien-vermietungsgesellschaft mbH & Co. objekt Brandenburg KG Düsseldorf Germany 1.001

2. schaper objekt GmbH & Co. Kiel KG Düsseldorf Germany 100.00
24-7 enTeRTaInMenT aps Copenhagen Denmark 100.00
24-7 entertainment GmbH Berlin Germany 90.57
24-7 enTeRTaInMenT seRvICes lIMITeD Bournemouth UK 100.00
24-7 Musicshop (schweiz) GmbH in liquidation Freienbach switzerland 95.00
3. schaper objekt GmbH & Co. erlangen KG Düsseldorf Germany 100.00
aCTIUM leasobjekt GmbH & Co. objekt altötting KG Düsseldorf Germany 0.001

aDaGIo 2. Grundstücksverwaltungsgesellschaft mbH saarbrücken Germany 100.00
aDaGIo 3. Grundstücksverwaltungsgesellschaft mbH saarbrücken Germany 100.00
aDaGIo Grundstücksverwaltungsgesellschaft mbH saarbrücken Germany 100.00
adolf schaper GmbH & Co. Grundbesitz-KG saarbrücken Germany 100.00
aIB verwaltungs GmbH Düsseldorf Germany 100.00
aRKon Grundbesitzverwaltung GmbH saarbrücken Germany 100.00
asH Grundstücksverwaltung XXX GmbH saarbrücken Germany 100.00
asseT Grundbesitz GmbH Düsseldorf Germany 100.00
asseT Immobilienbeteiligungen GmbH saarbrücken Germany 100.00
asseT Cologne-Kalk GmbH saarbrücken Germany 100.00
asseT objekte vermögensverwaltungsgesellschaft mbH saarbrücken Germany 100.00
asseT verwaltungs-GmbH saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt aachen II KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt aachen, adalbertstraße 20-30 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt aschaffenburg KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Bergen-enkheim KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Bonn, acherstraße KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Darmstadt KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Dortmund KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Düsseldorf, Königsallee 1 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Frankfurt Hauptwache KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Freiburg im Breisgau KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Gelsenkirchen KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Hamburg-poppenbüttel, Kritenbarg 10 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Hanau KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Hannover KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Kassel KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Kassel, obere Königstraße KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Cologne, Minoritenstraße KG saarbrücken Germany 94.00
asseT verwaltungs-GmbH & Co. objekt leipzig KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Mainz KG saarbrücken Germany 100.00

55. Affiliated companies of METRO Ag as of 31 December 2011 pursuant to § 313 of the german Commercial Code
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asseT verwaltungs-GmbH & Co. objekt Mönchengladbach KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt München pelkovenstraße 155 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt nürnberg, Königstraße 42-52 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt oberhausen Centroallee KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt offenbach KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt saarbrücken, Bahnhofstraße 82-92, 98-100 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt siegburg KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt stuttgart Königstraße 6 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt stuttgart-Bad Cannstatt Badstraße, Marktstraße 3 KG saarbrücken Germany 100.00
asseT verwaltungs-GmbH & Co. objekt Würzburg KG saarbrücken Germany 100.00
asseT Zweite Immobilienbeteiligungen GmbH Düsseldorf Germany 100.00
assevermag aG Baar switzerland 100.00
avilo Marketing Gesellschaft m. b. H. vösendorf austria 79.20
Bassa Grundstücksverwaltungsgesellschaft mbH saarbrücken Germany 100.00
BaUGRU Immobilien - Beteiligungsgesellschaft  
mit beschränkter Haftung & Co. Grundstücksverwaltung KG saarbrücken Germany 100.00
Blabert Grundstücksverwaltungsgesellschaft mbH saarbrücken Germany 100.00
BlK Grundstücksverwaltung GmbH saarbrücken Germany 94.00
Campus store GmbH alzey Germany 100.00
CH-vermögensverwaltung GmbH Düsseldorf Germany 100.00
CJsC MeTRo Management Ukraine Kiev Ukraine 100.00
Cofalux Immobilière s. a. strassen luxembourg 100.00
CoM.Tvmarkt verwaltungs-GmbH Ingolstadt Germany 100.00
Concarneau Trading office sas Concarneau France 100.00
Convergenta Werbeagentur GmbH Munich Germany 100.00
Dalian Metro Warehouse Management Co., ltd. Dalian China 100.00
DaYConoMY GmbH Düsseldorf Germany 100.00
Deelnemingsmaatschappij arodema B.v. amsterdam netherlands 100.00
Deutsche sB-Kauf GmbH & Co. KG saarbrücken Germany 100.00
DFI verwaltungs GmbH saarbrücken Germany 100.00
DInea Gastronomie GmbH Cologne Germany 100.00
DInea Gastronomie GmbH linz austria 100.00
Dorina Immobilien-vermietungsgesellschaft mbH Düsseldorf Germany 100.00
Doxa Grundstücksverwaltungsgesellschaft mbH & Co. objekt Mönchengladbach KG Mainz Germany 100.00
Duplex Grundstücksverwaltungsgesellschaft mbH & Co. objekt schaper Bremen-Habenhausen KG Mainz Germany 0.001

emotions GmbH Cologne Germany 0.001

Fromentus Grundstücksverwaltungsgesellschaft mbH Mainz Germany 100.00
Fulltrade International GmbH Düsseldorf Germany 0.001

FZB Fachmarktzentrum Bous verwaltungsgesellschaft mbH & Co. KG saarbrücken Germany 100.00
FZG Fachmarktzentrum Guben verwaltungsgesellschaft mbH saarbrücken Germany 100.00
FZG Fachmarktzentrum Guben verwaltungsgesellschaft mbH & Co. vermietungs-KG saarbrücken Germany 50.00
Galeria Kaufhof GmbH Cologne Germany 50.00
GaleRIa personalservice GmbH Cologne Germany 100.00
GBs Gesellschaft für Unternehmensbeteiligungen mit beschränkter Haftung saarbrücken Germany 100.00
GBs objekt 14 sp. z o.o. Warsaw poland 100.00
GBs objekt 41 sp. z o.o. Warsaw poland 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. 10. objekt-KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. 25. objekt-KG saarbrücken Germany 100.00
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GKF vermögensverwaltungsgesellschaft mbH & Co. 25. objekt-KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. 6. objekt - KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. 8. objekt - KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. arrondierungsgrundstücke KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. entwicklungsgrundstücke KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. Gewerbegrundstücke KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Bochum otto straße KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Brühl KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Duisburg KG saarbrücken Germany 94.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt edingen-neckarhausen KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt emden KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt espelkamp KG saarbrücken Germany 94.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt essen Haedenkampstraße KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Finowfurt KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Frankenthal KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Frankenthal-studernheim KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Gäufelden KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Gelsenkirchen KG saarbrücken Germany 99.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Haibach KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hamburg-neuwiedenthal KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover/Davenstedter straße KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover Fössestraße KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover-linden KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hannover-südstadt KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Heinsberg KG saarbrücken Germany 94.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Herten KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hildesheim-senking KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Hörselgau KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Koblenz KG saarbrücken Germany 94.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Mönchengladbach-Rheydt KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt oldenburg KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt paderborn “südring Center” KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Rastatt KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Ratingen KG saarbrücken Germany 94.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Rinteln KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Rüsselsheim KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt saar-Grund KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mbH & Co. objekt Wiesbaden-nordenstadt KG saarbrücken Germany 100.00
GKF vermögensverwaltungsgesellschaft mit beschränkter Haftung saarbrücken Germany 100.00
Goldhand lebensmittel- u. verbrauchsgüter-vertriebsgesellschaft mit beschränkter Haftung Düsseldorf Germany 100.00
Gourmedis (China) Trading Co., ltd. Guangzhou China 100.00
Grandpari limited liability Company Moscow Russia 100.00
Hansa Foto-Handelsgesellschaft mit beschränkter Haftung Cologne Germany 100.00
Horten Düsseldorf Berliner allee GmbH saarbrücken Germany 100.00
Horten Giessen GmbH saarbrücken Germany 100.00
Horten GmbH Düsseldorf Germany 100.00
Horten nürnberg GmbH saarbrücken Germany 100.00
Horten verwaltungs GmbH saarbrücken Germany 100.00
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Horten verwaltungs- GmbH & Co. objekt Duisburg KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Düsseldorf Carschhaus KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt erlangen KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Hannover KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Heidelberg KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt Heilbronn KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Hildesheim KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt Ingolstadt KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt Kempten KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Münster KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt oldenburg KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt pforzheim KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt Regensburg KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt Reutlingen KG saarbrücken Germany 100.00
Horten verwaltungs GmbH & Co. objekt schweinfurt KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt stuttgart KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Trier KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Ulm KG saarbrücken Germany 100.00
Horten verwaltungs- GmbH & Co. objekt Wiesbaden KG saarbrücken Germany 100.00
ICs MeTRo Cash & Carry Moldova s.R.l. Chisinau Moldova 100.00
Ilv - sechste Immobilien-vermietungsgesellschaft mbH & Co. objekt Cologne st. agatha KG Düsseldorf Germany 0.001

Immobilien-vermietungsgesellschaft von Quistorp GmbH & Co. objekt Rostock KG Düsseldorf Germany 1.021

Imtron GmbH Ingolstadt Germany 100.00
Inno sa/nv Brussels Belgium 100.00
Inpakcentrale ICn B.v. Duiven netherlands 100.00
Johannes Berg GmbH, Weinkellerei Düsseldorf Germany 100.00
Jöst verwaltungs GmbH Bruchsal Germany 100.00
JsC Tsaritsino Moscow Russia 100.00
Kaufhalle GmbH saarbrücken Germany 100.00
Kaufhalle GmbH & Co. objekt Hamburg Mönckebergstraße KG saarbrücken Germany 100.00
Kaufhalle GmbH & Co. objekt lager apfelstädt KG saarbrücken Germany 100.00
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Berlin prerower platz KG Düsseldorf Germany 9.00
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Halle KG Düsseldorf Germany 94.00
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Krefeld KG Düsseldorf Germany 94.00
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Mannheim KG Düsseldorf Germany 94.00
Kaufhof plus Grundstücks-vermietungsgesellschaft mbH & Co. objekt Wuppertal-elberfeld KG Düsseldorf Germany 90.00
Kaufhof Trading GmbH Cologne Germany 100.00
Kaufhof Warenhaus am alex GmbH Berlin Germany 100.00
Kaufhof Warenhaus neubrandenburg GmbH saarbrücken Germany 100.00
Kaufhof Warenhaus Rostock GmbH Düsseldorf Germany 100.00
KonDola Grundstücksgesellschaft mbH & Co. KG Grünwald Germany 0.011

Kreal limited liability Company Moscow Russia 100.00
KUpIna Grundstücks-verwaltungsgesellschaft mbH & Co. KG Grünwald Germany 94.001

limited liability Company real,- Hypermarket Ukraine Kiev Ukraine 100.00
liqueur & Wine Trade GmbH Düsseldorf Germany 100.00
llC Ukrainian Wholesale Trade Company Kiev Ukraine 100.00
MaCaR Grundstücksgesellschaft mbH & Co. KG Grünwald Germany 0.011

Makro autoservicio Mayorista s. a. U. Madrid spain 100.00
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MaKRo Cash & Carry Belgium nv antwerp Belgium 100.00
MaKRo Cash & Carry CR s.r.o. prague Czech Republic 100.00
Makro Cash & Carry egypt llC Cairo egypt 100.00
Makro Cash & Carry portugal s.a. lisbon portugal 100.00
Makro Cash & Carry UK Holding limited Manchester UK 100.00
Makro Cash and Carry polska s.a. Warsaw poland 100.00
Makro Cash and Carry Wholesale s. a. athens Greece 100.00
Makro International aG Chur switzerland 100.00
Makro ltd. Manchester UK 100.00
Makro pension Trustees ltd. Manchester UK 100.00
Makro properties ltd. Manchester UK 100.00
Makro self service Wholesalers ltd. Manchester UK 100.00
MCC Boston Trading office Inc. Boston Usa 100.00
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt Berlin-Friedrichshain KG saarbrücken Germany 100.00
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt Hamburg-altona KG saarbrücken Germany 100.00
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt München-pasing KG saarbrücken Germany 100.00
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt porta-Westfalica KG saarbrücken Germany 100.00
MCC Grundstücksverwaltungsgesellschaft mbH & Co. objekt schwelm KG saarbrücken Germany 100.00
MCC Trading Germany GmbH Düsseldorf Germany 100.00
MCC Trading International GmbH Düsseldorf Germany 100.00
MCC Trading office Gida Ticaret ltd. Şti antalya Turkey 100.00
MCCI asia pte. ltd. singapore singapore 100.00
MDH secundus GmbH & Co. KG Düsseldorf Germany 100.00
Media-saturn Beteiligungsges.m.b.H. vösendorf austria 100.00
MeDIa MaRKT – BUDaÖRs video Tv Hifi elektro Fotó Computer Kereskedelmi Kft. Budaörs Hungary 90.00
MeDIa MaRKT a CoRUÑa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. a Coruña spain 99.90
Media Markt aigle sa aigle switzerland 90.00
MeDIa MaRKT alaCanT vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. alicante spain 99.90
MeDIa MaRKT alBaCeTe vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. albacete spain 99.90
MeDIa MaRKT alCala De GUaDaIRa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. alcalá de Guadaíra spain 99.90
MeDIa MaRKT alCalÁ De HenaRes vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. alcalá de Henares spain 99.90
MeDIa MaRKT alCoRCon vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. alcorcón spain 99.90
Media Markt alexandrium B.v. Rotterdam netherlands 90.10
MeDIa MaRKT alFaFaR vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. alfafar spain 99.90
MeDIa MaRKT alFRaGIDe - pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
Media Markt alkmaar B.v. alkmaar netherlands 90.10
Media Markt almere B.v. almere netherlands 90.10
MeDIa MaRKT alMeRIa vÍDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a.U. el prat de llobregat spain 100.00
Media Markt alphen aan den Rijn B.v. alphen aan den Rijn netherlands 90.10
Media Markt amsterdam noord B.v. amsterdam netherlands 90.10
Media Markt amstetten Tv-Hifi-elektro GmbH amstetten austria 90.00
Media Markt arena B.v. amsterdam netherlands 90.10
MeDIa MaRKT Árkád video Tv Hifi elektro Foto Computer Kereskedelmi Kft. Budapest Hungary 90.00
Media Markt arnhem B.v. arnhem netherlands 90.10
MeDIa MaRKT aveIRo - pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
MeDIa MaRKT BaRaKalDo vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Barakaldo spain 99.90
MeDIa MaRKT BaRCelona vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Barcelona spain 99.90
Media Markt Basel aG Basel switzerland 90.00
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MeDIa MaRKT Basilix nv sint-agatha-Berchem Belgium 90.00
Media Markt Békéscsaba video Tv Hifi elektro photo Computer Kereskedelmi Kft. Békéscsaba Hungary 90.00
MeDIa MaRKT BenFICa – pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
Media Markt Bergen op Zoom B.v. Bergen op Zoom netherlands 100.00
Media Markt Biel-Brügg aG Brügg near Biel switzerland 90.00
MeDIa MaRKT Bilbondo video-Tv-Hifi-elektro-Computer-Foto, s.a. Bilbao spain 99.90
Media Markt Borås Tv-Hifi-elektro aB stockholm sweden 90.01
MeDIa MaRKT BRaGa - pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
MeDIa MaRKT Braine-l'alleud sa Braine-l'alleud Belgium 90.00
Media Markt Breda B.v. Breda netherlands 90.10
Media Markt Bruxelles Rue neuve Media Markt Brussel nieuwstraat sa Brussels Belgium 90.00
Media Markt Bürs Tv-Hifi-elektro GmbH Bürs austria 90.00
MeDIa MaRKT CaRTaGena vIDeo-Tv-eleKTRo-CoMpUTeR-FoTo, s.a. Cartagena spain 99.90
MeDIa MaRKT CasTellÒ De la plana vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Castellòn de la plana spain 99.90
Media Markt CCC Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCCI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCCII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCCIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCCIv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CCI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CCIv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CClIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CClX Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CClXII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CClXIv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXvI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXvII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXvIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CClXXIv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXIX Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXvII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXvIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXXIX Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXXv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXXvI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXXvII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CClXXXvIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCvIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXC Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCIv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCIX Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
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Media Markt CCXCvI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCvII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXCvIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CCXlIII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CCXlIv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXlIX Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXlv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt CCXlvI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CCXXII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CCXXvI Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT CCXXXIv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT Century Center nv antwerp Belgium 100.00
Media Markt Chur aG Chur switzerland 90.00
MeDIa MaRKT ClII Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt ClXXIX Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt Conthey sa Conthey switzerland 90.00
MeDIa MaRKT CoRDoBa vIDeo-Tv-eleKTRo-CoMpUTeR-FoTo, s.a. Cordoba spain 99.80
MeDIa MaRKT CoRDovIlla-paMplona vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. pamplona spain 99.90
Media Markt Crissier sa Crissier switzerland 90.00
Media Markt Cruquius B.v. Cruquius netherlands 90.10
Media Markt CXXIX Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT Debrecen video-Tv-Hifi-elektro-photo-Computer-Kereskedelmi Kft. Debrecen Hungary 90.00
Media Markt Den Haag B.v. The Hague netherlands 90.10
Media Markt Deventer B.v. Deventer netherlands 90.10
MeDIa MaRKT DIaGonal MaR-BaRCelona vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Barcelona spain 99.90
MeDIa MaRKT DonosTI vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Donosti spain 99.90
MeDIa MaRKT e247 vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT e256 vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT e270 vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT e271 vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT e278 vÍDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT e-285 video-Tv-Hifi-elektro-Computer-Foto, s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT e-286 video-Tv-Hifi-elektro-Computer-Foto, s.a.U. el prat de llobregat spain 100.00
Media Markt e-Business GmbH Ingolstadt Germany 100.00
Media Markt ede B.v. ede netherlands 90.10
Media Markt eindhoven B.v. eindhoven netherlands 90.10
MeDIa MaRKT el pRaT vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. el prat de llobregat spain 99.90
MeDIa MaRKT elCHe vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. elche spain 99.90
Media Markt enschede B.v. enschede netherlands 90.10
Media Markt Feldkirch Tv-Hifi-elektro GmbH Feldkirch austria 90.00
MeDIa MaRKT GaIa - pRoDUTos InFoRMÁTICos e eleCTRÓnICos. lDa lisbon portugal 90.00
MeDIa MaRKT GavÁ vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Gavà spain 99.90
Media Markt Gävle Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt Genève sa Geneva switzerland 90.00
MeDIa MaRKT GeTaFe vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Getafe spain 99.90
MeDIa MaRKT GIRona vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Girona spain 99.90
Media Markt GmbH Tv-HiFi-elektro Munich Germany 90.00
MeDIa MaRKT Gosselies/Charleroi sa Charleroi Belgium 90.00
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Media Markt Göteborg-Bäckebol Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt Göteborg-Högsbo Tv-HiFi-elektro aB stockholm sweden 90.01
MeDIa MaRKT GRanaDa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. pulianas-Granada spain 99.90
Media Markt Grancia sa Grancia switzerland 90.00
Media Markt Granges-paccot aG Granges-paccot switzerland 90.00
Media Markt Graz-liebenau Tv-Hifi-elektro GmbH Graz austria 90.00
Media Markt Groningen B.v. Groningen netherlands 90.10
Media Markt Heerlen B.v. Heerlen netherlands 90.10
Media Markt Helsingborg Tv-Hifi-elektro aB stockholm sweden 100.00
Media Markt Hengelo B.v. Hengelo netherlands 90.10
MeDIa MaRKT Herstal sa Herstal Belgium 90.00
MeDIa MaRKT HUelva vÍDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Huelva spain 99.90
Media Markt Imst Tv-Hifi-elektro GmbH Imst austria 90.00
Media Markt Ip Holding Hong Kong limited Hong Kong China 100.00
MeDIa MaRKT Jemappes/Mons sa Mons Belgium 90.00
MeDIa MaRKT JeReZ De la FRonTeRa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Cádiz spain 99.90
Media Markt Jönköping Tv-Hifi- elektro aB stockholm sweden 90.01
Media Markt Kalmar Tv-Hifi-elektro aB Kalmar sweden 90.01
Media Markt Kecskemét video Tv Hifi elektro photo Computer Kereskedelmi Kft. Kecskemét Hungary 100.00
Media Markt Kriens aG Kriens switzerland 90.00
Media Markt Kristianstad Tv-Hifi-elektro aB stockholm sweden 90.01
MeDIa MaRKT l´ HospITaleT vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a.U l’Hospitalet de 

llobregat
spain 100.00 

MeDIa MaRKT las palMas De GRan CanaRIa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. las palmas de  
Gran Canaria

spain 99.90 

Media Markt leeuwarden B.v. leeuwarden netherlands 90.10
MeDIa MaRKT leGanes vIDeo-Tv- HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. leganés spain 99.90
MeDIa MaRKT leIRIa - pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
Media Markt leoben Tv-Hifi-elektro GmbH leoben austria 90.00
MeDIa MaRKT leÓn vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. león spain 99.90
MeDIa MaRKT liège place saint-lambert sa liège Belgium 90.00
Media Markt linz Tv-Hifi-elektro GmbH linz austria 90.00
MeDIa MaRKT loGRono vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. logrono spain 99.90
MeDIa MaRKT loRCa s.a.U. Murcia spain 100.00
MeDIa MaRKT los BaRRIos vÍDo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. los Barrios spain 99.90
MeDIa MaRKT lUGo vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. lugo spain 99.90
Media Markt luleå Tv-Hifi-elektro aB luleå sweden 90.01
Media Markt lund Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt lyssach aG lyssach switzerland 90.00
Media Markt Maastricht B.v. Maastricht netherlands 90.10
MeDIa MaRKT MaDRID plenIlUnIo vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Madrid spain 99.90
MeDIa MaRKT MaDRID-vIllaveRDe vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Madrid spain 99.90
MeDIa MaRKT Majadahonda video-Tv-HiFi-elektro-Computer-Foto, s.a. Majadahonda spain 99.90
MeDIa MaRKT MalaGa oesTe vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT MalaGa-CenTRo vÍDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Malaga spain 99.90
Media Markt Malmö-Bernstorp Tv-Hifi-elektro aB Malmö sweden 90.01
Media Markt Malmö-svågertorp Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt Management GmbH Ingolstadt Germany 100.00
Media Markt Marin sa la Tène switzerland 90.00
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MeDIa MaRKT MaTaRo vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Mataro spain 99.90
MeDIa MaRKT Mechelen nv Mechelen Belgium 100.00
MeDIa MaRKT Megapark video Tv Hifi elektro photo Computer Kereskedelmi Kft. Budapest Hungary 90.00
Media Markt Meyrin sa Meyrin switzerland 90.00
Media Markt Middelburg B.v. Middelburg netherlands 100.00
MeDIa MaRKT Miskolc video Tv Hifi elektro photo Computer Kereskedelmit Kft Miskolc Hungary 100.00
MeDIa MaRKT MolleT vÍDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a.U. el prat de llobregat spain 100.00
MeDIa MaRKT MURCIa nUeva ConDoMIna vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Murcia spain 99.90
MeDIa MaRKT MURCIa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Murcia spain 99.90
Media Markt Muri b. Bern aG Muri near Bern switzerland 90.00
MeDIa MaRKT nasCenTe - pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
Media Markt norrköping Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt nyíregyháza video Tv Hifi elektro photo Computer Kereskedelmi Kft. nyíregyháza Hungary 90.00
Media Markt oberwart Tv-Hifi-elektro GmbH eisenstadt austria 90.00
Media Markt oftringen aG oftringen switzerland 90.00
MeDIa MaRKT oostakker nv oostakker Belgium 90.00
MeDIa MaRKT oostende nv oostende Belgium 90.00
Media Markt Örebro Tv-Hifi-elektro aB stockholm sweden 90.01
MeDIa MaRKT pécs video Tv Hifi elektro photo Computer Kereskedelmit Kft. pécs Hungary 90.00
MeDIa MaRKT plaZa - pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
Media Markt polska sp. z o.o. Warsaw poland 100.00
Media Markt polska sp. z o.o. 13 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 15 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 19 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 21 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 22 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 25 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 26 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 27 spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. 9 sp. z o.o. spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. Białystok spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Bydgoszcz spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Chorzów spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Gdańsk II spolka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Głogów spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Gorzów Wielkopolski spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Kalisz spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Konin spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Koszalin spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Kraków II spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. legnica spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. nowy sącz spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. piotrków Trybunalski spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. płock spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. poznań II spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. przemyśl spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Radom spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Rybnik spółka Komandytowa Warsaw poland 90.00
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Media Markt polska sp. z o.o. Tarnów spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Toruń spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Wałbrzych spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z o.o. Zamość spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z o.o. Zielona Góra spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Bielsko-Biała spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Czeladź spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Częstochowa spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Gdańsk I spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Katowice I spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Kielce spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Kraków I spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Łódź I spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Łódź II spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. lublin spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. olsztyn spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. opole spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z.o.o. poznań I spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Rzeszów spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. szczecin spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Warszawa 1 spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Warszawa II spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Warszawa III spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Warszawa Iv spółka Komandytowa Warsaw poland 100.00
Media Markt polska sp. z.o.o. Wrocław I spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Wrocław II spółka Komandytowa Warsaw poland 90.00
Media Markt polska sp. z.o.o. Zabrze spółka Komandytowa Warsaw poland 90.00
MeDIa MaRKT pólus Center video Tv Hifi photo Computer Kereskedelmi Kft. Budapest Hungary 90.00
Media Markt pratteln aG pratteln switzerland 90.00
MeDIa MaRKT pUeRTo Real vIDeo-Tv-HIFI-eleCTRo-CoMpUTeR-FoTo, s.a. Cádiz spain 99.90
Media Markt Rijswijk B.v. Rijswijk (The Hague) netherlands 90.10
MeDIa MaRKT RIvas-vaCIaMaDRID vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Madrid spain 99.90
Media Markt Roermond B.v. Roermond netherlands 90.10
MeDIa MaRKT Roeselare nv Roeselare Belgium 90.00
Media Markt Rotterdam Beijerlandselaan B.v. Rotterdam netherlands 100.00

MeDIa MaRKT salaManCa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a.
santa Marta de 
Tormes spain

99.90  
 

MeDIa MaRKT san Juan de aznalfarache vIDeo-Tv-HIFI-eleCTRo-CoMpUTeR-FoTo, s.a. seville spain 99.90

MeDIa MaRKT san seBasTIan De los ReYes vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a.
san sebastian de los 
Reyes spain

99.99  

MeDIa MaRKT sanT CUGaT Del vallÈs vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. sant Cugat del vallès spain 99.90
MeDIa MaRKT santander video-Tv-Hifi-elektro-Computer-Foto, s.a. santander spain 99.90
MeDIa MaRKT saTURn aDMInIsTRaCIon espaÑa, s.a.U. el prat de llobregat spain 100.00
Media Markt saturn Holding Magyarország Kft. Budaörs Hungary 100.00
Media Markt saturn Holding nederland B.v. Rotterdam netherlands 100.00
MeDIa MaRKT saTURn, s.a. UnIpeRsonal el prat de llobregat spain 100.00
MeDIa MaRKT schoten nv schoten Belgium 100.00
Media Markt setúbal - produtos Informáticos e electrónicos, lDa. lisbon portugal 90.00
MeDIa MaRKT sevIlla-sanTa JUsTa vIDeo-Tv-HIFIi-eleKTRo-CoMpUTeR-FoTo, s.a. seville spain 99.90
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MeDIa MaRKT sIeRo vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. lugones-siero spain 99.90
MeDIa MaRKT sint-lambrechts-Woluwe nv sint-lambrechts-

Woluwe
Belgium 90.00 

MeDIa MaRKT sint-niklaas nv sint-niklaas Belgium 100.00
MeDIa MaRKT sint-pieters-leeuw nv sint-pieters-leeuw Belgium 90.00
MeDIa MaRKT sInTRa - pRoDUTos InFoRMÁTICos e eleCTRÓnICos, lDa lisbon portugal 90.00
Media Markt skövde Tv-Hifi-elektro aB skövde sweden 100.00
Media Markt spittal Tv-Hifi-elektro GmbH spittal an der Drau austria 90.00
Media Markt st. Gallen aG st. Gallen switzerland 90.00
Media Markt st. lorenzen Tv-Hifi-elektro GmbH st. lorenzen im 

Mürztal
austria 90.00 

Media Markt steyr Tv-Hifi-elektro GmbH steyr austria 90.00
Media Markt stockholm-Barkarby Tv-Hifi-elektro aB stockholm sweden 100.00
Media Markt stockholm-Gallerian Tv-Hifi-elektro aB stockholm sweden 100.00
Media Markt stockholm-Heron City Tv-HiFi-elektro aB stockholm sweden 90.01
Media Markt stockholm-länna Tv-Hifi-elektro aB stockholm sweden 100.00
Media Markt stockholm-nacka Tv-Hifi-elektro aB stockholm sweden 100.00
MeDIa MaRKT stop shop video Tv Hifi elektro photo Computer Kereskedelmi Kft. Budapest Hungary 90.00
Media Markt sundsvall Tv-Hifi-elektro aB stockholm sweden 90.01
MeDIa MaRKT szeged video-Tv-Hifi-elektro-photo-Computer-Kereskedelmi Kft. szeged Hungary 90.00
MeDIa MaRKT székesfehérvár video Tv Hifi elektro photo Computer Kereskedelmi Kft. székesfehérvár Hungary 90.00
Media Markt szolnok video Tv Hifi elektro photo Computer Kereskedelmi Kft. szolnok Hungary 90.00
MeDIa MaRKT szombathely video-Tv-Hifi-elektro-photo-Computer-Kereskedelmi Kft. szombathely Hungary 90.00
MeDIa MaRKT TaRRaGona vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. Tarragona spain 99.90
Media Markt Tatabánya video Tv Hifi elektro photo Computer Kereskedelmi Kft. Tatabánya Hungary 90.00
MeDIa MaRKT TelDe vÍDeo-Tv- HIFI- eleKTRo- CoMpUTeR- FoTo, s.a. Telde spain 99.90
MeDIa MaRKT TeneRIFe vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-CoMpUTeR, s.a. santa Cruz de 

Tenerife
spain 99.90 

Media Markt The Corner B.v. Rotterdam netherlands 90.10
MeDIa MaRKT ToleDo s.a.U. el prat de llobregat spain 100.00
Media Markt Tv-HiFi-elektro athens I Commercial anonymi eteria athens Greece 100.00
Media Markt Tv-HiFi-elektro athens II Commercial anonymi eteria athens Greece 100.00
Media Markt Tv-HiFi-elektro athens III Commercial anonymi eteria athens Greece 100.00
Media Markt Tv-Hifi-elektro aTHens Iv Commercial anonymi eteria athens Greece 90.00
Media Markt Tv-HiFi-elektro athens v Commercial anonymi eteria athens Greece 100.00
Media Markt Tv-HiFi-elektro athens vI Commercial anonymi eteria athens Greece 100.00
Media Markt Tv-HiFi-elektro athens vII Commercial anonymi eteria athens Greece 100.00
MeDIa MaRKT Tv-HiFi-elektro Gesellschaft m.b.H. seiersberg austria 90.00
MeDIa MaRKT Tv-HiFi-elektro Gesellschaft m.b.H. Innsbruck austria 90.00
MeDIa MaRKT Tv-Hifi-elektro Gesellschaft m.b.H. Klagenfurt austria 90.00
MeDIa MaRKT Tv-Hifi-elektro Gesellschaft m.b.H. leonding austria 90.00
MeDIa Markt Tv-Hifi-elektro Gesellschaft m.b.H. salzburg austria 90.00
MeDIa MaRKT Tv-Hifi-elektro Gesellschaft m.b.H. villach austria 90.00
MeDIa MaRKT Tv-Hifi-elektro Gesellschaft m.b.H. vösendorf austria 90.00
MeDIa MaRKT Tv-Hifi-elektro GmbH vienna austria 90.00
MeDIa MaRKT Tv-Hifi-elektro GmbH st. pölten austria 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Bad Dürrheim Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Herzogenrath Germany 90.00
Media Markt Tv-HiFi-elektro GmbH schwentinental Germany 90.00
Media Markt Tv-HiFi-elektro GmbH lüneburg Germany 90.00
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MeDIa MaRKT Tv-Hifi-elektro GmbH Dornbirn austria 90.00
Media Markt Tv-HiFi-elektro GmbH Krems an der Donau austria 90.00
MeDIa Markt Tv-HiFi-elektro GmbH Hallstadt Germany 90.05
MeDIa Markt Tv-HiFi-elektro GmbH Belm Germany 90.05
Media Markt Tv-HiFi-elektro GmbH peissen Germany 90.05
Media Markt Tv-HiFi-elektro GmbH porta Westfalica Germany 90.05
Media Markt Tv-HiFi-elektro GmbH schiffdorf-spaden Germany 90.05
Media Markt Tv-HiFi-elektro GmbH & Co. KG Bruchsal Bruchsal Germany 100.00
Media Markt Tv-HiFi-elektro GmbH alzey alzey Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH ansbach ansbach Germany 90.05
MeDIa Markt Tv-HiFi-elektro GmbH aschaffenburg aschaffenburg Germany 90.05
MeDIa Markt Tv-HiFi-elektro GmbH augsburg augsburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH augsburg-Göggingen augsburg Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Bad Kreuznach Bad Kreuznach Germany 90.00

Media Markt Tv-HiFi-elektro GmbH Bad neustadt an der saale
Bad neustadt  
an der saale Germany

90.00 

Media Markt Tv-HiFi-elektro GmbH Baden-Baden Baden-Baden Germany 90.00
MeDIa Markt Tv-HiFi-elektro GmbH Bayreuth Bayreuth Germany 90.05
MeDIa Markt Tv-HiFi-elektro GmbH Berlin-Biesdorf Berlin Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Berlin-Charlottenburg Berlin Germany 100.00
MeDIa Markt Tv-HiFi-elektro GmbH Berlin-Gropiusstadt Berlin Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH Berlin-Hohenschönhausen Berlin Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Berlin-Mitte Berlin Germany 90.00
MeDIa Markt Tv-HiFi-elektro GmbH Berlin-neukölln Berlin Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Berlin-prenzlauer Berg Berlin Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Berlin-schöneweide Berlin Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Berlin-spandau Berlin Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Berlin-steglitz Berlin Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Berlin-Tegel Berlin Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Berlin-Tempelhof Berlin Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Berlin-Wedding Berlin Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Bernau Bernau bei Berlin Germany 100.00
Media Markt Tv-HiFi-elektro GmbH Bielefeld Bielefeld Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Bischofsheim Bischofsheim Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Bochum Bochum Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Bochum-Ruhrpark Bochum Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Brandenburg an der Havel Brandenburg an der 

Havel
Germany 90.00 

Media Markt Tv-HiFi-elektro GmbH Braunschweig Braunschweig Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Bremen Bremen Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Bremen-oslebshausen Bremen Germany 90.00

Media Markt Tv-HiFi-elektro GmbH Buchholz in der nordheide
Buchholz in der 
nordheide Germany

90.00 

Media Markt Tv-HiFi-elektro GmbH Buxtehude Buxtehude Germany 100.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Castrop-Rauxel Castrop-Rauxel Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Chemnitz Chemnitz Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Chemnitz-Röhrsdorf Chemnitz Germany 100.00
Media Markt Tv-HiFi-elektro GmbH Cottbus/Groß Gaglow Cottbus Germany 90.05
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Media Markt Tv-HiFi-elektro GmbH Deggendorf Deggendorf Germany 95.00
Media Markt Tv-HiFi-elektro GmbH Dessau Dessau-Roßlau Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Dietzenbach Dietzenbach Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Dresden Centrum Dresden Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Dresden-Mickten Dresden Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Duisburg Duisburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Duisburg-Großenbaum Duisburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Düsseldorf Düsseldorf Germany 90.00
Media Markt Tv-HIFi-elektro GmbH Düsseldorf-Bilk Düsseldorf Germany 90.00
Media Markt Tv-HiFi-elektro GmbH egelsbach egelsbach Germany 90.00
Media Markt Tv-HiFi-elektro GmbH eiche ahrensfelde-eiche Germany 90.00
Media Markt Tv-HiFi-elektro GmbH elmshorn elmshorn Germany 100.00
Media Markt Tv-HiFi-elektro GmbH emden emden Germany 90.00
Media Markt Tv-HiFi-elektro GmbH erding erding Germany 90.00
Media Markt Tv-HiFi-elektro GmbH erfurt Thüringen-park erfurt Germany 90.05
Media Markt Tv-HiFi-elektro GmbH erfurt-Daberstedt erfurt Germany 90.00
Media Markt Tv-HiFi-elektro GmbH erlangen erlangen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH eschweiler eschweiler Germany 90.00
Media Markt Tv-HiFi-elektro GmbH essen essen Germany 90.05
Media Markt Tv-HiFi-elektro GmbH esslingen esslingen am neckar Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Flensburg Flensburg Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Frankfurt Frankfurt am Main Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH Frankfurt-Borsigallee Frankfurt am Main Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Freiburg Freiburg im Breisgau Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH Friedrichshafen Friedrichshafen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Fulda Fulda Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Gießen Gießen Germany 90.00
Media Markt Tv-Hifi-elektro GmbH Goslar Goslar Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Göttingen Göttingen Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Greifswald Greifswald Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Gründau-lieblos Gründau-lieblos Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Günthersdorf Günthersdorf Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Gütersloh Gütersloh Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Halberstadt Halberstadt Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Halstenbek Halstenbek Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Hamburg- Wandsbek Hamburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Hamburg-altona Hamburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Hamburg-Billstedt Hamburg Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Hamburg-Harburg Hamburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Hamburg-Hummelsbüttel Hamburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Hamburg-nedderfeld Hamburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Hameln Hameln Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Hannover-vahrenheide Hanover Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Hannover-Wülfel Hanover Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Heide Heide Germany 90.00
MeDIa Markt Tv-HiFi-elektro GmbH Heidelberg Heidelberg Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Heidelberg-Rohrbach Heidelberg Germany 90.00
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Media Markt Tv-HiFi-elektro GmbH Henstedt-Ulzburg Henstedt-Ulzburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Heppenheim Heppenheim  

(Bergstraße)
Germany 90.00 

Media Markt Tv-HiFi-elektro GmbH Hildesheim Hildesheim Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Hof Hof Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Holzminden Holzminden Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Homburg/saar Homburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Hückelhoven Hückelhoven Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Idar-oberstein Idar-oberstein Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Itzehoe Itzehoe Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Jena Jena Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Kaiserslautern Kaiserslautern Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Karlsruhe Karlsruhe Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Karlsruhe-ettlinger Tor Karlsruhe Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Kassel Kassel Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Kempten Kempten (allgäu) Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Kiel Kiel Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Koblenz Koblenz Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Cologne Hohe straße Cologne Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Cologne-Chorweiler Cologne Germany 100.00
Media Markt Tv-HiFi-elektro GmbH Cologne-Kalk Cologne Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Cologne-Marsdorf Cologne Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Konstanz Konstanz Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Krefeld Krefeld Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH lahr lahr Germany 90.00
Media Markt Tv-HiFi-elektro GmbH landau/pfalz landau in der pfalz Germany 90.00
Media Markt Tv-HiFi-elektro GmbH landsberg/lech landsberg am lech Germany 90.00
Media Markt Tv-HiFi-elektro GmbH landshut landshut Germany 94.00
Media Markt Tv-HiFi-elektro GmbH leipzig-paunsdorf leipzig Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH limburg limburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH lingen lingen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH lübeck lübeck Germany 90.00
Media Markt Tv-HiFi-elektro GmbH ludwigsburg ludwigsburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH ludwigshafen ludwigshafen Germany 95.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Magdeburg Magdeburg Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH Magdeburg-Bördepark Magdeburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Main-Taunus-Zentrum sulzbach Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Mainz Mainz Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Mannheim Mannheim Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Mannheim-sandhofen Mannheim Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Marburg Marburg Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Marktredwitz Marktredwitz Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Meerane Meerane Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Memmingen Memmingen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Mönchengladbach Mönchengladbach Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Mühldorf/Inn Mühldorf am Inn Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Mülheim Mülheim an der Ruhr Germany 90.05
Media Markt Tv-HiFi-elektro GmbH München-aubing Munich Germany 90.00
Media Markt Tv-HiFi-elektro GmbH München-Haidhausen Munich Germany 90.00
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Media Markt Tv-HiFi-elektro GmbH München-solln Munich Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Münster Münster Germany 90.05
Media Markt Tv-HiFi-elektro GmbH neubrandenburg neubrandenburg Germany 90.05
Media Markt Tv-HiFi-elektro GmbH neumünster neumünster Germany 90.05
Media Markt Tv-HiFi-elektro GmbH neunkirchen neunkirchen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH neuss neuss Germany 90.00
Media Markt Tv-HiFi-elektro GmbH neustadt an der Weinstraße neustadt an der 

Weinstraße
Germany 90.00 

Media Markt Tv-HiFi-elektro GmbH neu-Ulm neu-Ulm Germany 90.00
Media Markt Tv-HiFi-elektro GmbH neuwied neuwied Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH nienburg nienburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH nordhorn nordhorn Germany 90.00
MeDIa Markt Tv-HiFi-elektro GmbH nürnberg-Kleinreuth nuremberg Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH nürnberg-langwasser nuremberg Germany 90.00
Media Markt Tv-Hifi-elektro GmbH nürnberg-schoppershof nuremberg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH offenburg offenburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH oldenburg oldenburg Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH oststeinbek oststeinbek Germany 100.00
Media Markt Tv-HiFi-elektro GmbH paderborn paderborn Germany 90.05
Media Markt Tv-HiFi-elektro GmbH papenburg papenburg Germany 90.00
Media Markt Tv-HiFi-elektro GmbH passau passau Germany 90.05
Media Markt Tv-HiFi-elektro GmbH peine peine Germany 90.00
Media Markt Tv-HiFi-elektro GmbH pforzheim pforzheim Germany 90.00
Media Markt Tv-HiFi-elektro GmbH pirmasens pirmasens Germany 95.00
Media Markt Tv-HiFi-elektro GmbH plauen plauen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH potsdam potsdam Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Ravensburg Ravensburg Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Recklinghausen Recklinghausen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Regensburg Regensburg Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Reutlingen Reutlingen Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH Rheine Rheine Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Riesa Riesa Germany 100.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Rödental Rödental Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Rosenheim Rosenheim Germany 100.00
Media Markt Tv-HiFi-elektro GmbH Rostock sievershagen Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Rostock-Brinckmansdorf Rostock Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH saarbrücken saarbrücken Germany 90.05
Media Markt Tv-HiFi-elektro GmbH saarbrücken-saarterrassen saarbrücken Germany 90.00
Media Markt Tv-HiFi-elektro GmbH saarlouis saarlouis Germany 90.00
Media Markt Tv-HiFi-elektro GmbH schwedt schwedt/oder Germany 90.00
Media Markt Tv-HiFi-elektro GmbH schweinfurt schweinfurt Germany 90.05
Media Markt Tv-HiFi-elektro GmbH schwerin schwerin Germany 90.05
Media Markt Tv-HiFi-elektro GmbH siegen siegen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH sindelfingen sindelfingen Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH singen singen Germany 90.00
Media Markt Tv-HiFi-elektro GmbH speyer speyer Germany 90.00
Media Markt Tv-HiFi-elektro GmbH stade stade Germany 90.00
Media Markt Tv-HiFi-elektro GmbH stralsund stralsund Germany 90.05
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Media Markt Tv-HiFi-elektro GmbH straubing straubing Germany 90.05
MeDIa MaRKT Tv-HiFi-elektro GmbH stuhr stuhr Germany 90.05
Media Markt Tv-HiFi-elektro GmbH stuttgart-Feuerbach stuttgart Germany 90.00
Media Markt Tv-HiFi-elektro GmbH stuttgart-vaihingen stuttgart Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Traunreut Traunreut Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Traunstein Traunstein Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Trier Trier Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Ulm Ulm Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH velbert velbert Germany 90.00
Media Markt Tv-HiFi-elektro GmbH viernheim viernheim Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Waltersdorf bei Berlin schönefeld Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Weiden Weiden in der 

oberpfalz Germany
90.00 

Media Markt Tv-HiFi-elektro GmbH Weilheim Weilheim Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Weiterstadt Weiterstadt Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Wetzlar Wetzlar Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Wiesbaden Wiesbaden Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Wiesbaden-Äppelallee Wiesbaden Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Wilhelmshaven Wilhelmshaven Germany 100.00
Media Markt Tv-HiFi-elektro GmbH Wolfsburg Wolfsburg Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Worms Worms Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Wuppertal Wuppertal Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Würzburg Würzburg Germany 90.05
Media Markt Tv-HiFi-elektro GmbH Würzburg - alfred-nobel-straße Würzburg Germany 90.00
MeDIa MaRKT Tv-HiFi-elektro GmbH Zella-Mehlis Zella-Mehlis Germany 90.00
Media Markt Tv-HiFi-elektro GmbH Zwickau Zwickau Germany 90.05
Media Markt Tv-HiFi-elektro larissa Commercial anonymi eteria athens Greece 100.00
MeDIa Markt Tv-HiFi-elektro licht GmbH Ingolstadt Ingolstadt Germany 100.00
Media Markt Tv-Hifi-elektro Thessaloniki I Commercial anonymi eteria athens Greece 90.00
Media Markt Tv-HiFi-elektro Thessaloniki II Commercial anonymi eteria athens Greece 100.00
Media Markt Tv-HiFi-elektro Thessaloniki III Commercial anonymi eteria athens Greece 100.00
MeDIa MaRKT Tv-Hifi-elektro Wien XI Gesellschaft m.b.H. vienna austria 90.00
MeDIa MaRKT Tv-Hifi-elektro Wien XIII GmbH vienna austria 90.00
MeDIa MaRKT Tv-Hifi-elektro Wien XXI Gesellschaft m.b.H. vienna austria 90.00
MeDIa MaRKT Twee Torens Hasselt nv Hasselt Belgium 99.65
Media Markt Umeå Tv-Hifi-elektro aB Umeå sweden 90.01
Media Markt Uppsala Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt Utrecht B.v. Utrecht netherlands 100.00
MeDIa MaRKT valÈnCIa-CaMpanaR vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. valencia spain 99.90
MeDIa MaRKT vallaDolID vÍDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. valladolid spain 99.90
Media Markt västerås Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt växjö Tv-Hifi-elektro aB stockholm sweden 90.01
Media Markt verbund Heilbronn-Franken GmbH Heilbronn Germany 90.00
MeDIa MaRKT vIGo vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo s.a. vigo spain 99.90
MeDIa MaRKT vIToRIa-GasTeIZ vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. vitoria spain 99.90
Media Markt vöcklabruck Tv-Hifi-elektro GmbH vöcklabruck austria 90.00
Media Markt Wels Tv-Hifi-elektro GmbH Wels austria 90.00
MeDIa MaRKT- West end video Tv Hifi elektro photo Computer Kereskedelmi Kft. Budapest Hungary 90.00
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Media Markt Wien III Tv-Hifi-elektro GmbH vienna austria 100.00
Media Markt Wien Xv Tv-Hifi-elektro GmbH vienna austria 90.00
Media Markt Wien XXII Tv-Hifi-elektro GmbH vienna austria 90.00
MeDIa MaRKT Wörgl Tv-Hifi-elektro GmbH Wörgl austria 90.00
MeDIa MaRKT XCv Tv-HiFi-elektro GmbH Ingolstadt Ingolstadt Germany 100.00
MeDIa MaRKT XI - produtos Informáticos e electrónicos, lDa. lisbon portugal 100.00
MeDIa MaRKT XII - produtos Informáticos e electrónicos, lDa. lisbon portugal 100.00
Media Markt Zalaegerszeg video Tv Hifi elektro Computer Kereskedelmi Korlátolt Felelösségü Társaság Zalaegerszeg Hungary 90.00 
MeDIa MaRKT ZaRaGoZa pUeRTo veneCIa vÍDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Zaragoza spain 99.90
MeDIa MaRKT ZaRaGoZa vIDeo-Tv-HIFI-eleKTRo-CoMpUTeR-FoTo, s.a. Zaragoza spain 99.90
Media Markt Zell am see Tv-Hifi-elektro GmbH Zell am see austria 90.00
Media Markt Zoetermeer B.v. Zoetermeer netherlands 90.10
Media Markt Zürich aG Zurich switzerland 90.25
Media Markt zwei Tv-HiFi-elektro GmbH Dresden-prohlis Dresden Germany 90.00
Media Markt Zwolle B.v. Zwolle netherlands 90.10
MeDIa MaRKT-saTURn BelGIUM nv asse-Zellik Belgium 100.00
Media saturn - servicos de apoio adminstrativo, lda. lisbon portugal 100.00
Media saturn e-Commerce aG Geroldswil switzerland 100.00
Media saturn electronics Hellas Holding anonymi eteria athens Greece 100.00
Media saturn Hellas Company administration anonymi eteria athens Greece 100.00
Media saturn Holding polska sp.z.o.o. Warsaw poland 100.00
Media saturn Management aG Geroldswil switzerland 100.00
MeDIa saTURn MUlTICHannel s.a.U. el prat de llobregat spain 100.00
Media saturn power service aG oftringen switzerland 90.00
Mediamarket s.p.a. Curno Italy 97.00
MediaMarkt (China) International Retail Holding limited Hong Kong China 75.00
MediaMarkt (shanghai) Commercial & Trading Company limited shanghai China 100.00
MediaMarkt (shanghai) Consulting service Company limited shanghai China 100.00
MeDIa-Markt Tv-HiFi-elektro GmbH aachen aachen Germany 90.00
Mediaonline GmbH Ingolstadt Germany 100.00
MeDIa-saTURn (poRTUGal), sGps, UnIpessoal lDa lisbon portugal 100.00
Media-saturn China-Holding GmbH Ingolstadt Germany 75.41
Media-saturn China-Holding limited Hong Kong China 100.00
Media-saturn Germany GmbH Ingolstadt Germany 100.00
Media-saturn e-handel sverige aB stocksund sweden 100.00
Media-saturn Helvetia Holding GmbH Ingolstadt Germany 100.00
Media-saturn Holding norway as oslo norway 100.00
Media-saturn Holding sweden aB stockholm sweden 100.00
Media-saturn IT services GmbH Ingolstadt Germany 100.00
Media-saturn nordic shared services aB stockholm sweden 100.00
media-saturn-e-business GmbH Ingolstadt Germany 100.00
Media-saturn-Holding GmbH Ingolstadt Germany 75.41
Meister feines Fleisch - feine Wurst GmbH Gäufelden Germany 100.00
MeM MeTRo GRoUp energy production & Management GmbH Düsseldorf Germany 100.00
MeM MeTRo Group energy production & Management sp. z o.o. Warsaw poland 100.00
Metro accounting Center of excellence private limited pune India 100.00
MeTRo Beteiligungsmanagement Düsseldorf GmbH & Co. KG Düsseldorf Germany 100.00
Metro Cash & Carry Brunnthal GmbH & Co. KG Brunnthal Germany 100.00
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MeTRo Cash & Carry Bulgaria eooD sofia Bulgaria 100.00
MeTRo Cash & Carry Central asia Holding GmbH vösendorf austria 100.00
MeTRo Cash & Carry China Holding GmbH vösendorf austria 100.00
MeTRo Cash & Carry d.o.o. Zagreb Croatia 100.00
MeTRo Cash & Carry d.o.o. Belgrade serbia 100.00
Metro Cash & Carry Danmark aps. Glostrup Denmark 100.00
MeTRo Cash & Carry Germany GmbH Düsseldorf Germany 100.00
MeTRo Cash & Carry France s.a.s. nanterre France 100.00
Metro Cash & Carry Grundstücksverwaltungsgesellschaft mbH Düsseldorf Germany 100.00
MeTRo Cash & Carry Import limited liability Company Kaliningrad Russia 100.00
MeTRo Cash & Carry India private limited Bangalore India 100.00
MeTRo Cash & Carry International GmbH Düsseldorf Germany 100.00
MeTRo Cash & Carry International Holding B. v. amsterdam netherlands 100.00
MeTRo Cash & Carry International Holding GmbH vösendorf austria 100.00
MeTRo Cash & Carry International Management GmbH Düsseldorf Germany 100.00
MeTRo Cash & Carry Japan Holding GmbH vösendorf austria 100.00
MeTRo Cash & Carry Japan KK Tokyo Japan 100.00
MeTRo Cash & Carry limited liability partnership almaty Kazakhstan 100.00
Metro Cash & Carry nederland B.v. amsterdam netherlands 100.00
MeTRo Cash & Carry ooo Moscow Russia 100.00
MeTRo Cash & Carry Österreich GmbH vösendorf austria 73.00
MeTRo Cash & Carry pakistan (private) limited lahore pakistan 100.00
MeTRo CasH & CaRRY RoManIa sRl Bucharest Romania 85.00
MeTRo Cash & Carry sR s.r.o. Ivanka pri Dunaji slovakia 100.00
MeTRo Cash & Carry Ukraine ltd. Kiev Ukraine 100.00
MeTRo Cash & Carry vietnam ltd. Ho Chi Minh City vietnam 100.00
Metro Cash & Carry Wines Hyderabad India 99.99
MeTRo Central east europe GmbH vienna austria 100.00
MeTRo Danmark Holding aps Glostrup Denmark 100.00
MeTRo Dienstleistungs-Holding GmbH Düsseldorf Germany 100.00
MeTRo Distributie nederland B. v. amsterdam netherlands 100.00
MeTRo DoloMITI spa san Donato Milanese Italy 100.00
MeTRo FIM s.p.a. Cinisello Balsamo Italy 100.00
MeTRo Finance B. v. venlo netherlands 100.00
Metro France Immobiliere s. a. r. l. nanterre France 100.00
Metro Grosmarket Bakirköy alisveris Hizmetleri Ticaret ltd. sirketi Istanbul Turkey 100.00
MeTRo Groß- und lebensmitteleinzelhandel Holding GmbH Düsseldorf Germany 100.00
MeTRo Großhandelsgesellschaft mbH Düsseldorf Germany 100.00
MeTRo GRoUp accounting Center GmbH alzey Germany 100.00
MeTRo Group asset Management B.v. amsterdam netherlands 100.00
MeTRo Group asset Management Ingatlan Kft. Budaörs Hungary 100.00
MeTRo Group asset Management property Ukraine limited liability Company Kiev Ukraine 100.00
MeTRo Group asset Management services GmbH saarbrücken Germany 100.00
MeTRo Group asset Management Ukraine, limited liability Company Kiev Ukraine 100.00
MeTRo Group Buying Ukraine ltd. Kiev Ukraine 100.00
MeTRo Group properties sR s.r.o. Ivanka pri Dunaji slovakia 100.00
MeTRo GRoUp Real esTaTe espana s.l. Madrid spain 100.00
MeTRo Group Retail Real estate GmbH Düsseldorf Germany 100.00
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MeTRo Group Retail Real estate Romania s.R.l. voluntari Romania 100.00
Metro Group settlement aG Chur switzerland 100.00
MeTRo Group Wholesale Real estate Bulgaria eooD sofia Bulgaria 100.00
MeTRo Group Wholesale Real estate GmbH Düsseldorf Germany 100.00
Metro Holding France s. a. vitry sur seine France 100.00
MeTRo International aG Baar switzerland 100.00
Metro International Beteiligungs GmbH Düsseldorf Germany 100.00
MeTRo InTeRnaTIonal sUpplY GmbH Düsseldorf Germany 100.00
MeTRo Italia Cash and Carry s. p. a. san Donato Milanese Italy 100.00
MeTRo Jinjiang Cash & Carry Co., ltd. shanghai China 90.00
MeTRo Kaufhaus und Fachmarkt Holding GmbH Düsseldorf Germany 100.00
MeTRo Kereskedelmi Kft. Budaörs Hungary 100.00
MeTRo leasing GmbH saarbrücken Germany 100.00
Metro liquors K.K. Kawaguchi Japan 100.00
MeTRo Management eooD sofia Bulgaria 100.00
MeTRo north Warehouse Management (Chongqing) Co. ltd. Chongqing China 100.00
Metro properties B.v. amsterdam netherlands 100.00
MeTRo properties CR s.r.o. prague Czech Republic 100.00
Metro properties Danmark aps. Glostrup Denmark 100.00
MeTRo pRopeRTIes France sas nanterre France 100.00
Metro properties Gayrimenkul Yatirim a.Ş. Istanbul Turkey 99.93
MeTRo pRopeRTIes GmbH & Co. KG saarbrücken Germany 98.04
MeTRo pRopeRTIes Holding GmbH Düsseldorf Germany 100.00
MeTRo properties Holding ltd. Manchester UK 100.00
MeTRo pRopeRTIes limited liability Company Moscow Russia 100.00
MeTRo pRopeRTIes Management GmbH saarbrücken Germany 66.67
MeTRo pRopeRTIes sp.z o.o. Warsaw poland 100.00
MeTRo property Management (Beijing) Co. ltd. Beijing China 100.00
Metro property Management (Changsha) Co., ltd. Changsha China 100.00
MeTRo property Management (Changshu) Co. ltd. Changshu China 100.00
Metro property Management (Changzhou) Co. ltd. Changzhou China 100.00
Metro property Management (Chengdu Qingyang) Co., ltd. Chengdu China 100.00
MeTRo property Management (Chongqing) Co. ltd. Chongqing China 100.00
Metro property Management (Cixi) Co., limited Cixi China 100.00
Metro property Management (Dongguan) Co. ltd. Dongguan China 100.00
Metro property Management (Hangzhou) Company limited Hangzhou China 100.00
MeTRo property Management (Harbin) Co. ltd. Harbin China 100.00
Metro property Management (Hefei) Co. ltd. Hefei China 100.00
Metro property Management (Jiangyin) Company limited Jiangyin China 100.00
Metro property Management (Jiaxing) Co. ltd. Jiaxing China 100.00
Metro property Management (Kunshan) Company limited suzhou China 100.00
MeTRo property Management (nanchang Qingshanhu) Co. ltd. nanchang China 100.00
Metro property Management (nantong) Co. ltd. nantong China 100.00
Metro property Management (Qingdao) Company limited Qingdao China 100.00
MeTRo property Management (shenyang) Co. ltd. shenyang China 100.00
MeTRo property Management (shenzhen) Co. ltd. shenzhen China 100.00
Metro property Management (suzhou) Co., ltd. suzhou China 100.00
MeTRo property Management (Tianjin Hongqiao) Co., ltd. Tianjin China 100.00

 : aFFIlIaTeD CoMpanIes



→    p. 277
METRO gROUP : ANNUAL REPORT 2011 : BUsiNEss
→ noTes

Metro property Management (Wuhan) Co., ltd. Wuhan China 100.00
MeTRo property Management (Xiamen) Co., ltd. Xiamen China 100.00
MeTRo property Management (Xian) Co., ltd. Xian China 100.00
MeTRo property Management (Zhangjiagang) Co. ltd. Zhangjiagang China 100.00
Metro property Management (Zhengzhou) Co., ltd. Zhengzhou China 100.00
MeTRo property Management (Zhongshan) Co. limited Zhongshan China 100.00
MeTRo property Management Wuxi Co. ltd. Wuxi China 100.00
MeTRo Real estate ltd. Zagreb Croatia 100.00
Metro Reinsurance n.v. amsterdam netherlands 100.00
Metro sB-Großmärkte GmbH & Co. Kommanditgesellschaft esslingen am neckar Germany 100.00
Metro sB-Großmärkte GmbH & Co. Kommanditgesellschaft linden Germany 100.00
Metro sB-Großmärkte verwaltungsgesellschaft mit beschränkter Haftung Mülheim an der Ruhr Germany 100.00
MeTRo sechzehnte Gesellschaft für vermögensverwaltung mbH Düsseldorf Germany 100.00
MeTRo service GmbH vösendorf austria 100.00
MeTRo services pl spółka z ograniczona odpowiedzialnościa Warsaw poland 100.00
MeTRo siebte Gesellschaft für vermögensverwaltung mbH Düsseldorf Germany 100.00
MeTRo south east asia Holding GmbH vösendorf austria 100.00
MeTRo sYsTeMs GmbH Düsseldorf Germany 100.00
Metro systems Romania s.R.l. Bucharest Romania 100.00
MeTRo sYsTeMs RU limited liability Company Moscow Russia 100.00
MeTRo systems Ukraine llC Kiev Ukraine 100.00
MeTRo Warehouse Management (Chongqing) Co. ltd. Chongqing China 100.00
Metro Warehouse Management (Hangzhou) Co. ltd. Hangzhou China 100.00
MeTRo Warehouse Management (suzhou) Co. ltd. suzhou China 100.00
Metro Warehouse Management (Wuhan) Co. ltd. Wuhan China 100.00
Metro Warehouse Management (Yantai) Co., limited Yantai China 100.00
Metro Warehouse noginsk limited liability Company Moscow Russia 100.00
MeTRo Zehnte Gesellschaft für vermögensverwaltung mbH Düsseldorf Germany 100.00
MeTRo Zehnte GmbH & Co. KG Düsseldorf Germany 100.00
MeTRo Zwölfte Gesellschaft für vermögensverwaltung mbH Düsseldorf Germany 100.00
MFM MeTRo Group Facility Management GmbH Düsseldorf Germany 100.00
MGa MeTRo Group advertising GmbH Düsseldorf Germany 100.00
MGa MeTRo Group advertising polska sp. z o.o. i spólka sp.k. Warsaw poland 100.00
MGa MeTRo Group advertising polska spolka z ogranicona odpowiedzialoscia Warsaw poland 100.00
MGa MeTRo Group advertising Romania srl Bucharest Romania 100.00
MGa MeTRo Group advertising Rus ooo Moscow Russia 100.00
MGB MeTRo Group Buying (shanghai) Co., ltd. shanghai China 100.00
MGB MeTRo Group Buying HK limited Hong Kong China 100.00
MGB Metro Group Buying Romania sRl Bucharest Romania 100.00
MGB MeTRo Group Buying RUs ooo Moscow Russia 100.00
MGB MeTRo Group Buying TR satinalma Ticaret limited sirketi Istanbul Turkey 100.00
MGC MeTRo Group Clearing GmbH Düsseldorf Germany 100.00
MGe Warenhandelsgesellschaft mbH Düsseldorf Germany 100.00
MGI Metro Group Iletisim ve enformasyon Ticaret limited sirketi Istanbul Turkey 100.00
MGI MeTRo Group Information Technology polska sp. z o.o. Warsaw poland 100.00
MGl loGIsTICs seRvICes GReeCe eteria periorismenis efthinis agios Ioannis Rentis Greece 100.00
MGl MeTRo Group logistics Bulgaria lTD sofia Bulgaria 100.00
MGl  MeTRo GRoUp logistics GmbH Düsseldorf Germany 100.00
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MGl MeTRo Group logistics limited liability Company Moscow Russia 100.00
MGl MeTRo Group logistics polska sp. z o.o. Warsaw poland 100.00
MGl MeTRo Group logistics polska sp. z o.o. i spólka sp.k. Warsaw poland 99.87
MGl MeTRo GRoUp loGIsTICs UKRaIne llC Kiev Ukraine 100.00
MGl MeTRo Group logistics Warehousing Beteiligungs GmbH sarstedt Germany 100.00
MGl MeTRo Group logistics Warehousing GmbH sarstedt Germany 100.00
MGl MeTRo Group lojistik Hizmetleri Ticaret limited sirketi Istanbul Turkey 100.00
MGp MeTRo Group account processing GmbH Kehl Germany 100.00
MGp MeTRo Group account processing International aG Baar switzerland 100.00
MGT MeTRo Group Travel services GmbH Düsseldorf Germany 100.00
MIaG asia Co. ltd. Hong Kong China 100.00
MIaG B.v. venlo netherlands 100.00
MIaG Commanditaire vennootschap Diemen netherlands 100.00
MIaG RUs limited liability Company Kotelniki Russia 100.00
MIB MeTRo Group Insurance Broker GmbH Düsseldorf Germany 100.00
MIB services (UK) ltd Manchester UK 100.00
Miller n. v. Wommelgem Belgium 100.00
MIp MeTRo Group Intellectual property GmbH & Co. KG Düsseldorf Germany 100.00
MIp MeTRo Group Intellectual property Management GmbH Düsseldorf Germany 100.00
MMs online nederland B.v. Rotterdam netherlands 100.00
MMs online spółka z ograniczona odpowiedzialnościa Warsaw poland 100.00
Morocco Fish Trading Company saRl aU Casablanca Morocco 100.00
Ms Digital Download s.a.r.l. esch-sur-alzette luxembourg 100.00
Ms e-Business Concepts & service GmbH Ingolstadt Germany 100.00
Ms e-Commerce GmbH Wiener neustadt austria 100.00
Ms e-Commerce Kereskedelmi Korlátolt Feleősségű Társaság Budaörs Hungary 100.00
Ms IsTanBUl IC ve DIs TICaReT lIMITeD sIRKeTI Istanbul Turkey 100.00
Ms Multichannel Retailing Ges.m.b.H. vösendorf austria 100.00
Ms powerservice GmbH vösendorf austria 100.00
MTe Grundstücksverwaltung GmbH & Co. objekt Duisburg oHG pullach im Isartal Germany 19.001

MTT MeTRo Group Textiles Transport GmbH Düsseldorf Germany 100.00
multi media Kommunikationstechnik Zwei GmbH Heilbronn Germany 100.00
multi media service GmbH Heilbronn Germany 90.00
Multi-Center Warenvertriebs GmbH Düsseldorf Germany 100.00
n & nF Trading GmbH Düsseldorf Germany 100.00
nedema GmbH Cologne Germany 100.00
nIGRa verwaltung GmbH & Co. objekt Detmold KG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt eschweiler KG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt Germersheim KG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt langendreer KG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt ludwigshafen KG pullach im Isartal Germany 49.001

nIGRa verwaltung GmbH & Co. objekt Moers KG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt neunkirchen KG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt oberhausen oHG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt Rendsburg KG pullach im Isartal Germany 19.001

nIGRa verwaltung GmbH & Co. objekt salzgitter KG pullach im Isartal Germany 19.001

ooo Marktkauf Russland Moscow Russia 100.00
ooo Media-Markt-saturn Moscow Russia 100.00
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ooo Media-saturn-Russland Moscow Russia 100.00
ooo saturn Moscow Russia 100.00
opCI FRenCH WHolesale pRopeRTIes paris France 100.00
opCI FRenCH WHolesale sToRes paris France 100.00
osKUs verwaltung GmbH & Co. objekt aachen sB-Warenhaus KG pullach im Isartal Germany 0.001

osKUs verwaltung GmbH & Co. objekt Krefeld KG pullach im Isartal Germany 0.001

paRos verwaltung GmbH & Co. objekt Hürth KG pullach im Isartal Germany 0.001

paRos verwaltung GmbH & Co. vermietungs-KG pullach im Isartal Germany 1,001

payRed Card services aG Geroldswil switzerland 100.00
peoplefone Beteiligungsgesellschaft mbH Ingolstadt Germany 100.00
pIl Grundstücksverwaltung GmbH saarbrücken Germany 100.00
power service GmbH Cologne Germany 100.00
powerservice nederland B.v. Rotterdam netherlands 100.00
pro. Fs GmbH Böblingen Germany 100.00
pT paserda Indonesia Jakarta Indonesia 75.00
Qingdao Metro Warehouse Management Co. ltd. Qingdao China 100.00
RaW Real estate asia pte.ltd. singapore singapore 100.00
real ,- sp. z o.o. i spólka spólka komandytowa Warsaw poland 100.00
Real estate Management Misr limited liability Company Cairo egypt 100.00
Real properties Ukraine llC Kiev Ukraine 100.00
real,- Group Holding GmbH Düsseldorf Germany 100.00
real,- Handels GmbH Düsseldorf Germany 100.00
real,- Hipermarketler Zinciri anonim sirketi Istanbul Turkey 99.75
real,- Holding GmbH alzey Germany 100.00
real,- Hypermarket ooo Moscow Russia 100.00
real,- Hypermarket Romania s.R.l. Bucharest Romania 100.00
real,- sB-Warenhaus GmbH alzey Germany 100.00
real,- spólka z ograniczona odpowiedzialnoscia Warsaw poland 100.00
red blue Marketing GmbH Munich Germany 100.00
Redcoon Benelux B. v. Tilburg netherlands 100.00
ReDCoon DanMaRK aps Copenhagen Denmark 100.00
ReDCoon eleCTRonIC TRaDe, s.l. Badalona spain 100.00
Redcoon GmbH aschaffenburg Germany 90.00
redcoon GmbH vienna austria 100.00
ReDCoon ITalIa s.R.l. Turin Italy 100.00
redcoon logistic GmbH erfurt Germany 100.00
ReDCoon polsKa sp. z.o.o. Bydgoszcz poland 100.00
Remo Zaandam B.v. Zaandam netherlands 100.00
Renate Grundstücksverwaltungsgesellschaft mbH saarbrücken Germany 100.00
Retail Real estate limited liability Company Moscow Russia 100.00
RosaRIa Grundstücks-vermietungsgesellschaft mbH & Co. objekt Gerlingen KG Düsseldorf Germany 94.001

Rotterdam Trading office B.v. Diemen netherlands 100.00
RUDU verwaltungsgesellschaft mbH Düsseldorf Germany 100.00
RUTIl verwaltung GmbH & Co. sB-Warenhaus Bielefeld KG pullach im Isartal Germany 19.001

saalbau-verein Ulm GmbH saarbrücken Germany 100.00
sas ReDCoon FRanCe paris France 100.00
saTURn alICanTe eleCTRo, s.a.U. alicante spain 100.00
saTURn aRena video Tv Hifi elektro photo Computer Kereskedelmi Kft. Budapest Hungary 100.00
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saturn athens III Commercial anonymi eteria athens Greece 100.00
saTURn BaRaKalDo eleKTRo, s.a.U. Barakaldo spain 100.00
saTURn Basel stücki aG Basel switzerland 90.00
saTURn Brugge nv Bruges Belgium 90.00
saTURn BUDa video Tv Hifi elektro photo Computer Kereskedelmi Kft. Budapest Hungary 90.00
saturn Duna video Tv Hifi elektro photo Computer Kereskedelmi Kft. Budapest Hungary 90.00
saTURn e502 eleCTRo, s.a.U. el prat de llobregat spain 100.00
saTURn e503 eleCTRo,s.a.U. el prat de llobregat spain 100.00
saTURn e-515 electro, s.a.U. el prat de llobregat spain 100.00
saTURn e-516 eleCTRo s.a.U. el prat de llobregat spain 100.00
saTURn e-517 eleCTRo s.a.U. el prat de llobregat spain 100.00
saturn electro-Handelsges.m.b.H. salzburg austria 90.00
saturn electro-Handelsges.m.b.H. vienna austria 90.00
saturn electro-Handelsges.m.b.H. Graz austria 90.00
saturn electro-Handelsgesellschaft m.b.H. vösendorf austria 90.00
saturn electro-Handelsgesellschaft m.b.H. linz austria 90.00
saturn electro-Handelsgesellschaft mbH Karlsruhe Germany 90.00
saturn electro-Handelsgesellschaft mbH ansbach ansbach Germany 90.00
saturn electro-Handelsgesellschaft mbH augsburg augsburg Germany 90.00
saturn electro-Handelsgesellschaft mbH Bad Homburg Bad Homburg 

v.d.Höhe
Germany 90.00 

saturn electro-Handelsgesellschaft mbH Bad oeynhausen Bad oeynhausen Germany 90.00
saturn electro-Handelsgesellschaft mbH Berlin I Berlin Germany 90.00
saturn electro-Handelsgesellschaft mbH Berlin-Charlottenburg Berlin Germany 90.00
saturn electro-Handelsgesellschaft mbH Berlin-Gesundbrunnen Berlin Germany 90.00
saturn electro-Handelsgesellschaft mbH Berlin-Hellersdorf Berlin Germany 100.00
saturn electro-Handelsgesellschaft mbH Berlin-Märkische Zeile Berlin Germany 90.00
saturn electro-Handelsgesellschaft mbH Berlin-Marzahn Berlin Germany 100.00
saturn electro-Handelsgesellschaft mbH Berlin-potsdamer platz Berlin Germany 90.00
saturn electro-Handelsgesellschaft mbH Berlin-Reinickendorf Berlin Germany 100.00
saturn electro-Handelsgesellschaft mbH Berlin-spandau Berlin Germany 90.00
saturn electro-Handelsgesellschaft mbH Berlin-steglitz Berlin Germany 90.05
saturn electro-Handelsgesellschaft mbH Berlin-Treptow Berlin Germany 100.00
saturn electro-Handelsgesellschaft mbH Berlin-Zehlendorf Berlin Germany 90.00
saturn electro-Handelsgesellschaft mbH Bielefeld Bielefeld Germany 90.05
saturn electro-Handelsgesellschaft mbH Bocholt Bocholt Germany 90.00
saturn electro-Handelsgesellschaft mbH Bochum Bochum Germany 90.00
saturn electro-Handelsgesellschaft mbH Braunschweig Braunschweig Germany 90.00
saturn electro-Handelsgesellschaft mbH Bremen Bremen Germany 90.05
saturn electro-Handelsgesellschaft mbH Bremen-Habenhausen Bremen Germany 90.00
saturn electro-Handelsgesellschaft mbH Bremerhaven Bremerhaven Germany 90.00
saturn electro-Handelsgesellschaft mbH Chemnitz Chemnitz Germany 90.00
saturn electro-Handelsgesellschaft mbH Chemnitz-Zentrum Chemnitz Germany 90.00
saturn electro-Handelsgesellschaft mbH Darmstadt Darmstadt Germany 90.00
saturn electro-Handelsgesellschaft mbH Delmenhorst Delmenhorst Germany 90.00
saturn electro-Handelsgesellschaft mbH Dessau Dessau-Roßlau Germany 90.00
saturn electro-Handelsgesellschaft mbH Dortmund Dortmund Germany 90.01
saturn electro-Handelsgesellschaft mbH Dortmund-eving Dortmund Germany 90.00

 : aFFIlIaTeD CoMpanIes



→    p. 281
METRO gROUP : ANNUAL REPORT 2011 : BUsiNEss
→ noTes

saturn electro-Handelsgesellschaft mbH Dresden Dresden Germany 90.00
saturn electro-Handelsgesellschaft mbH Duisburg Duisburg Germany 90.00
saturn electro-Handelsgesellschaft mbH erfurt erfurt Germany 90.05
saturn electro-Handelsgesellschaft mbH erlangen erlangen Germany 90.00
saturn electro-Handelsgesellschaft mbH essen City essen Germany 90.00
saturn electro-Handelsgesellschaft mbH essen-steele essen Germany 90.00
saturn electro-Handelsgesellschaft mbH esslingen esslingen am neckar Germany 90.00
saturn electro-Handelsgesellschaft mbH euskirchen euskirchen Germany 90.00
saturn electro-Handelsgesellschaft mbH Flensburg Flensburg Germany 90.00
saturn electro-Handelsgesellschaft mbH Frankfurt/Main Frankfurt am Main Germany 98.00
saturn electro-Handelsgesellschaft mbH Freiburg Freiburg im Breisgau Germany 90.00
saturn electro-Handelsgesellschaft mbH Freising Freising Germany 90.00
saturn electro-Handelsgesellschaft mbH Fürth Fürth Germany 100.00
saturn electro-Handelsgesellschaft mbH Gelsenkirchen Gelsenkirchen Germany 90.00
saturn electro-Handelsgesellschaft mbH Gelsenkirchen-Buer Gelsenkirchen Germany 90.00
saturn electro-Handelsgesellschaft mbH Gießen Gießen Germany 100.00
saturn electro-Handelsgesellschaft mbH Göttingen Göttingen Germany 90.00
saturn electro-Handelsgesellschaft mbH Gummersbach Gummersbach Germany 90.00
saturn electro-Handelsgesellschaft mbH Hagen Hagen Germany 90.00
saturn electro-Handelsgesellschaft mbH Hamburg-altstadt Hamburg Germany 90.00
saturn electro-Handelsgesellschaft mbH Hamm Hamm Germany 90.00
saturn electro-Handelsgesellschaft mbH Hanau Hanau Germany 90.00
saturn electro-Handelsgesellschaft mbH Hannover Hanover Germany 90.01
saturn electro-Handelsgesellschaft mbH Hattingen Hattingen Germany 90.00
saturn electro-Handelsgesellschaft mbH Heidelberg Heidelberg Germany 90.00
saturn electro-Handelsgesellschaft mbH Herford Herford Germany 90.05
saturn electro-Handelsgesellschaft mbH Ingolstadt Ingolstadt Germany 90.00
saturn electro-Handelsgesellschaft mbH Isernhagen Isernhagen Germany 90.00
saturn electro-Handelsgesellschaft mbH Kaiserslautern Kaiserslautern Germany 90.00
saturn electro-Handelsgesellschaft mbH Karlsruhe-Durlach Karlsruhe Germany 90.00
saturn electro-Handelsgesellschaft mbH Kassel Kassel Germany 90.00
saturn electro-Handelsgesellschaft mbH Kempten Kempten (allgäu) Germany 90.00
saturn electro-Handelsgesellschaft mbH Kerpen Kerpen Germany 90.00
saturn electro-Handelsgesellschaft mbH Kleve Kleve Germany 90.00
saturn electro-Handelsgesellschaft mbH Koblenz Koblenz Germany 90.00
saturn electro-Handelsgesellschaft mbH Krefeld Krefeld Germany 90.00
saturn electro-Handelsgesellschaft mbH landshut landshut Germany 90.00
saturn electro-Handelsgesellschaft mbH leipzig leipzig Germany 90.00
saturn electro-Handelsgesellschaft mbH leipzig-Hauptbahnhof leipzig Germany 90.00
saturn electro-Handelsgesellschaft mbH leonberg leonberg Germany 90.00
saturn electro-Handelsgesellschaft mbH lübeck lübeck Germany 90.00
saturn electro-Handelsgesellschaft mbH lüdenscheid lüdenscheid Germany 90.05
saturn electro-Handelsgesellschaft mbH ludwigsburg ludwigsburg Germany 90.00
saturn electro-Handelsgesellschaft mbH ludwigshafen ludwigshafen Germany 90.00
saturn electro-Handelsgesellschaft mbH lünen lünen Germany 90.00
saturn electro-Handelsgesellschaft mbH Magdeburg Magdeburg Germany 90.05
saturn electro-Handelsgesellschaft mbH Mainz Mainz Germany 90.00
saturn electro-Handelsgesellschaft mbH Mannheim Mannheim Germany 90.00
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saturn electro-Handelsgesellschaft mbH Marl Marl Germany 90.00
saturn electro-Handelsgesellschaft mbH Moers Moers Germany 90.00
saturn electro-Handelsgesellschaft mbH Mülheim Mülheim an der Ruhr Germany 100.00
saturn electro-Handelsgesellschaft mbH München Munich Germany 90.07
saturn electro-Handelsgesellschaft mbH München-Riem Munich Germany 90.00
saturn electro-Handelsgesellschaft mbH Münster Münster Germany 90.00
saturn electro-Handelsgesellschaft mbH neckarsulm neckarsulm Germany 90.00
saturn electro-Handelsgesellschaft mbH neu-Isenburg neu-Isenburg Germany 90.00
saturn electro-Handelsgesellschaft mbH nürnberg nuremberg Germany 90.01
saturn electro-Handelsgesellschaft mbH oberhausen oberhausen Germany 90.00
saturn electro-Handelsgesellschaft mbH oldenburg oldenburg Germany 90.00
saturn electro-Handelsgesellschaft mbH osnabrück osnabrück Germany 90.00
saturn electro-Handelsgesellschaft mbH passau passau Germany 90.00
saturn electro-Handelsgesellschaft mbH pforzheim pforzheim Germany 90.00
saturn electro-Handelsgesellschaft mbH Regensburg Regensburg Germany 90.00
saturn electro-Handelsgesellschaft mbH Remscheid Remscheid Germany 90.05
saturn electro-Handelsgesellschaft mbH Reutlingen Reutlingen Germany 90.00
saturn electro-Handelsgesellschaft mbH Rostock Rostock Germany 90.00
saturn electro-Handelsgesellschaft mbH saarbrücken saarbrücken Germany 90.00
saturn electro-Handelsgesellschaft mbH schweinfurt schweinfurt Germany 90.00
saturn electro-Handelsgesellschaft mbH senden senden Germany 90.00
saturn electro-Handelsgesellschaft mbH soest soest Germany 100.00
saturn electro-Handelsgesellschaft mbH solingen solingen Germany 90.05
saturn electro-Handelsgesellschaft mbH stuttgart stuttgart Germany 90.00
saturn electro-Handelsgesellschaft mbH Tübingen Tübingen Germany 90.00
saturn electro-Handelsgesellschaft mbH Weimar Weimar Germany 90.00
saturn electro-Handelsgesellschaft mbH Weiterstadt Weiterstadt Germany 90.00
saturn electro-Handelsgesellschaft mbH Wesel Wesel Germany 100.00
saturn electro-Handelsgesellschaft mbH Wiesbaden Wiesbaden Germany 90.00
saturn electro-Handelsgesellschaft mbH Witten Witten Germany 100.00
saturn electro-Handelsgesellschaft mbH Wolfsburg Wolfsburg Germany 90.00
saturn electro-Handelsgesellschaft mbH Wuppertal-Barmen Wuppertal Germany 100.00
saturn electro-Handelsgesellschaft mbH Zwickau Zwickau Germany 90.00
saturn electro-Handelsgesellschaft mit beschränkter Haftung Cologne Germany 100.00
saturn Graz v vertriebsgmbH Graz austria 90.00
saturn Groningen B.v. Groningen netherlands 90.10
saturn Győr video Tv Hifi elektro photo Computer Kereskedelmi Kft. Győr Hungary 90.00
saturn Haid electro-Handelsges.m.b.H. Haid austria 90.00
saturn Heerhugowaard B.v. Heerhugowaard netherlands 100.00
saturn Hoofddorp B.v. Hoofddorp netherlands 100.00
saturn Innsbruck electro-Handeslges.m.b.H. Innsbruck austria 90.00
saturn Klagenfurt electro-Handelsges.m.b.H. Klagenfurt austria 100.00
saTURn Kortrijk nv Kortrijk Belgium 90.00
saTURn las palMas G.C. s.a.U. las palmas de Gran 

Canaria
spain 100.00 

saturn leidsche Rijn B.v. Utrecht netherlands 100.00
saTURn liège Médiacité sa liège Belgium 100.00
saturn luxembourg s.a. luxembourg luxembourg 100.00
saTURn MaDRID CaRaBanCHel eleCTRo, s.a. Madrid spain 99.90
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saTURn MaDRID-plenIlUnIo eleKTRo, s.a. Madrid spain 99.90
saturn Management GmbH Ingolstadt Germany 100.00
saTURn MassalFasaR-valenCIa eleCTRo, s.a. valencia spain 99.90
saturn Mega Markt GmbH Wuppertal Wuppertal Germany 90.05
saTURn Meir antwerpen nv antwerp Belgium 100.00
saTURn Mons sa Mons Belgium 100.00
saTURn MURCIa THaDeR eleCTRo, s.a. Murcia spain 99.90
saturn nieuwegein B.v. nieuwegein netherlands 100.00
saturn online GmbH Ingolstadt Germany 100.00
saTURn ovIeDo eleCTRo, s.a. oviedo spain 99.90
saTURn pesT video Tv HiFi elektro photo Computer Kereskedelmi Kft. Budapest Hungary 100.00
saTURn planeT sp. z o.o. Warsaw poland 100.00
saturn planet sp. z o.o. 11 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. 13 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. 16 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. 17 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. 18 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. 19 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. 4 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. 9 spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. Bydgoszcz spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Gdańsk I spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Katowice I spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Kraków I spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Łódź I spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Łódź II spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. lubin spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. poznań I spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. szczecin I spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Tychy spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Warszawa I spółka Komandytowa Warsaw poland 100.00
saturn planet sp. z o.o. Warszawa II spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Warszawa III spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Warszawa Iv spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Warszawa v spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Wrocław I spółka Komandytowa Warsaw poland 90.00
saturn planet sp. z o.o. Wrocław II spółka Komandytowa Warsaw poland 90.00
saTURn RIvas vaCIaMaDRID eleCTRo, s.a.U. Madrid spain 100.00
saturn Rotterdam Zuidplein Bv Rotterdam netherlands 100.00
saTURn san JUan De aZnalFaRaCHe eleCTRo, s.a.U. el prat de llobregat spain 100.00
saTURn san seBasTIan De los ReYes eleCTRo, s.a. Madrid spain 99.90
saTURn schönbühl (Moosseedorf) aG Moosseedorf switzerland 90.00
saturn spijkenisse B.v. spijkenisse netherlands 100.00
saTURn spreitenbach aG spreitenbach switzerland 90.00
saturn Techno-electro-Handelsgesellschaft mbH Cologne Germany 100.00
saturn Techno-Markt electro-Handelsgesellschaft mbH Hürth Germany 90.00
saturn Techno-Markt electro-Handelsgesellschaft mbH aachen Germany 90.00
saturn Techno-Markt electro-Handelsgesellschaft mbH Mönchengladbach Germany 90.00
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saturn Techno-Markt electro-Handelsgesellschaft mbH Düren Germany 90.00
saturn Techno-Markt electro-Handelsgesellschaft mbH siegen Germany 90.01
saturn Techno-Markt electro-Handelsgesellschaft mbH neuss Germany 90.09
saturn Techno-Markt electro-Handelsgesellschaft mbH leverkusen Germany 90.09
saturn Techno-Markt electro-Handelsgesellschaft mbH sankt augustin Germany 90.09
saturn Techno-Markt electro-Handelsgesellschaft mbH Bergisch Gladbach Germany 90.20
saturn Techno-Markt electro-Handelsgesellschaft mbH Cologne Germany 100.00
saturn Techno-Markt electro-Handelsgesellschaft mbH Düsseldorf - Flingern Düsseldorf Germany 100.00
saturn Techno-Markt electro-Handelsgesellschaft mbH Düsseldorf - Königsallee Düsseldorf Germany 100.00
saTURn TeneRIFe 3 De MaYo eleCTRo, s.a. santa Cruz de 

Tenerife
spain 99.90 

saturn Thessaloniki II Comercial anonymi eteria athens Greece 100.00
saTURn Thun aG Thun switzerland 90.00
saturn Tilburg B.v. Tilburg netherlands 90.10
saturn venlo B.v. venlo netherlands 100.00
saTURn volketswil aG volketswil switzerland 90.00
saturn Wien X vertriebsgmbH vienna austria 90.00
saturn Wien XX vertriebsgmbH vienna austria 90.00
saturn Wien XXII electro-Handelsges.m.b.H. vienna austria 90.00
saturn Wien XXIII electro-Handelsges.m.b.H. vienna austria 90.00
saTURn Wilrijk nv Wilrijk Belgium 90.00
saTURn Winterthur aG Winterthur switzerland 90.00
saturn Zaandam B.v. Zaandam netherlands 100.00
saturn-Mega Markt GmbH Halle Halle (saale) Germany 90.05
saturn-Mega Markt GmbH Trier Trier Germany 90.05
schaper Grundbesitz-verwaltungsgesellschaft mbH saarbrücken Germany 100.00
secundus Grundstücksverwertungs-GmbH & Co. objekt stuttgart-Königstraße KG saarbrücken Germany 100.00
sIG Import GmbH Düsseldorf Germany 100.00
sIl verwaltung GmbH & Co. objekt Haidach KG schwabhausen Germany 92.00
sinco Großhandelsgesellschaft m. b. H. vösendorf austria 73.00
smart Retail Kft. Budaörs Hungary 100.00
sociedad Ibérica Restaurantes de Tecnología avanzada s. a. U. Madrid spain 100.00
solUM Grundstücks-vermietungsgesellschaft mbH & Co.  
objekt promohypermarkt Donaueschingen KG

Düsseldorf Germany 94.00 1 

solUM Grundstücks-vermietungsgesellschaft mbH & Co.  
objekt promohypermarkt Cologne KG

Düsseldorf Germany 94.00 1 

spoRTaRena GmbH Cologne Germany 100.00
star Farm (shanghai) agriculture Information Consulting Company limited shanghai China 100.00
star Farm pakistan pvt. ltd. lahore pakistan 100.00
sTW Grundstücksverwaltung Gesellschaft mit beschränkter Haftung saarbrücken Germany 100.00
TanDos Grundstücks-verwaltungsgesellschaft mbH saarbrücken Germany 100.00
TeCHno-service Reparatur und Wartungs GmbH landshut Germany 51.00
Tertia Handelsbeteiligungsgesellschaft mbH Cologne Germany 60.00
TIMUG GmbH & Co. objekt Homburg KG Munich Germany 0.001

valenCIa TRaDInG oFFICe, s.l. Madrid spain 100.00
venalisia asia Hong Kong limited Hong Kong China 100.00
venalisia Österreich GmbH vösendorf austria 100.00
vR-leasInG MeTRo GmbH & Co. objekte Rhein-neckar KG eschborn Germany 0.001

Weinkellerei Thomas Rath GmbH Düsseldorf Germany 100.00
Wholesale Real estate Belgium n.v. Wommelgem Belgium 100.00
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Wholesale Real estate poland sp. z o.o. Warsaw poland 100.00
Wirichs Immobilien GmbH saarbrücken Germany 100.00
Wirichs verwaltungsgesellschaft mbH & Co. objekt schwelm KG saarbrücken Germany 100.00
Wirichs verwaltungsgesellschaft mbH & Co. objekt voerde und Kamen KG saarbrücken Germany 100.00
Wolfgang Wirichs GmbH saarbrücken Germany 100.00
World Import n. v. puurs Belgium 100.00
WRe Real estate limited liability partnership almaty Kazakhstan 100.00
Xi'an MeTRo Commercial and Trading Company limited Xian China 100.00
Yugengaisha MIaG Japan Tokyo Japan 100.00
ZaRUs verwaltung GmbH & Co. Dritte vermietungs-oHG pullach im Isartal Germany 19.001

ZaRUs verwaltung GmbH & Co. objekt Braunschweig Berliner straße KG pullach im Isartal Germany 19.001

ZaRUs verwaltung GmbH & Co. objekt Mutterstadt KG pullach im Isartal Germany 19.001

ZaRUs verwaltung GmbH & Co. objekt osnabrück KG pullach im Isartal Germany 19.001

ZaRUs verwaltung GmbH & Co. objekte niedersachsen KG pullach im Isartal Germany 19.001

Zentra Beteiligungsgesellschaft mit beschränkter Haftung saarbrücken Germany 100.00
Zentra-Grundstücksgesellschaft mit beschränkter Haftung saarbrücken Germany 100.00
Zweite real,- Multi-Markt verwaltungsgesellschaft mbH alzey Germany 100.00
Zweite real,- sB-Warenhaus GmbH alzey Germany 100.00
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Joint ventures
Intercompra lDa lisbon portugal 50.00
MaXXaM B.v. ede netherlands 33.33
MaXXaM C.v. ede netherlands 25.00
MeC MeTRo-eCe Centermanagement GmbH & Co. KG Düsseldorf Germany 50.00
MeC MeTRo-eCe Centermanagement verwaltungs GmbH Düsseldorf Germany 50.00
MeTspa Beszerzési és Kereskedelmi Kft. Budaörs Hungary 33.33
MeTspa d.o.o. za trgovinu Zagreb Croatia 50.00
palMak ltd. Hove UK 50.00

Disclosure at equity 
european epC Competence Center GmbH Cologne Germany 30.00
Iniziative Methab s.r.l. Bolzano Italy 50.00
peoplefone polska spółka akcyjna Warsaw poland 49.00
xplace GmbH Göttingen Germany 25.01

Disclosure not at equity 
eZW Kauf- und Freizeitpark GmbH & Co. Kommanditgesellschaft Bremen Germany 49.002

eZW Kauf- und Freizeitpark verwaltngs-GmbH Bremen Germany 49.042

IfH Institut für Handelsforschung mbH Cologne Germany 16.662

Metro plus Grundstücks-vermietungsgesellschaft mbH Düsseldorf Germany 20.002
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THe ManaGeMenT BoaRD

OLAF KOCh hEiKO hUTMAChER FRANs w. h. MULLER JOëL sAVEUsE MARK FREsE 
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investments
eKs Handelsgesellschaft mbH salzburg austria 25.00
eKs Handelsgesellschaft mbH & Co. KG salzburg austria 25.00
elbrus Grundstücksverwaltungsgesellschaft mbH & Co. objekt Frankfurt-Zeil KG Mainz Germany 94.00
erschließungsgesellschaft schwerin-Krebsförden mbH & Co. KG lüneburg Germany 18.18
Fiege Mega Center erfurt GmbH & Co. KG nesse-apfelstädt Germany 49.00
Fiege Mega Center erfurt verwaltungs GmbH nesse-apfelstädt Germany 49.00
QUanTIs Grundstücks-vermietungsgesellschaft mbH & Co. objekt Darmstadt KG schönefeld Germany 6.00
QUanTIs Grundstücks-vermietungsgesellschaft mbH & Co. objekt Junior augsburg KG schönefeld Germany 6.00
stadtmarketinggesellschaft Hamm mbH Hamm Germany 6.25
Unterstützungskasse für ehemalige Kaufhalle-Mitarbeiter GmbH Düsseldorf Germany 100.00
verwaltungsgesellschaft lebensmittelgesellschaft "GlaWa" mbH & Co. KG Hamburg Germany 18.75
vR-leasInG MUsCaRI GmbH & Co. Immobilien KG eschborn Germany 94.00
Wirichs Immobilien GmbH & Co. objekt Herford KG saarbrücken Germany 45.45

1 Disclosure according to sIC-12
2 no at equity valuation due to materiality
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Statement of the legal representatives

To the best of our knowledge, and in accordance with the applicable reporting principles, the consolidated financial statements 
give a true and fair view of the assets, liabil ities, financial position and profit or loss of the Group, and the Group management 
report includes a fair review of the development and performance of the business and the position of the Group, together with a 
description of the principal opportunities and risks associated with the expected development of the Group.

27 February 2012
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We have audited the consolidated financial statements prepared by MeTRo aG – comprising the balance 
sheet, the income statement, the reconciliation from net profit for the period to comprehensive profit, the 
statement of changes in equity, the cash flow statement and the notes to the consolidated financial state-
ments – together with the Group management report for the financial year from 1 January to 31 Decem-

ber 2011. The preparation of the consolidated financial statements and the Group management report in 
accordance with IFRs, as adopted by the eU, and the additional requirements of German commercial law 

pursuant to § 315a section 1 of the German Commercial Code and supplementary provisions of the articles 
of incorporation are the responsibility of the Company’s management. our responsibility is to express an 

opinion on the consolidated financial statements and on the Group management report based on our audit. 

We conducted our audit of the consolidated financial statements in accordance with § 317 of the German 
Commercial Code and generally accepted German standards for the audit of financial statements promul-
gated by the Institut der Wirtschaftsprüfer (IDW). Those standards require that we plan and perform the 

audit such that misstatements materially affecting the presentation of the net assets, financial position and 
results of operations in the consolidated financial statements in accordance with the applicable financial 

reporting framework and in the Group management report are detected with reasonable assurance. 
Knowledge of the business activities and the economic and legal environment of the Group and expect-
ations as to possible misstatements are taken into account in the determination of audit procedures. The 
effectiveness of the accounting-related internal control system and the evidence supporting the disclos-

ures in the consolidated financial statements and the Group management report are examined primarily 
on a test basis within the framework of the audit. The audit includes assessing the annual financial 

statements of those entities included in consolidation, the determination of entities to be included in 
consolidation, the accounting and consolidation principles used and significant estimates made by 

management, as well as evaluating the overall presentation of the consolidated financial statements and 
Group management report. We believe that our audit provides a reasonable basis for our opinion.

our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the consolidated financial statements comply with IFRs, 
as adopted by the eU, the additional requirements of German commercial law pursuant to § 315a section 1 
of the German Commercial Code 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 Group in accordance 

with these requirements. The Group management report is consistent with the consolidated financial 
statements and as a whole provides a suitable view of the Group’s position and suitably presents the 

opportunity and risks of future development.

Cologne, 29 February 2012

KPMG AG
WIRTsCHaFTspRüFUnGsGesellsCHaFT

DR BöTTChER 
WIRTsCHaFTspRüFeR

KL A A ssEN
WIRTsCHaFTspRüFeR

AUDiToR’S RePoRT


