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Q2Q2Q2Q2    
� ;; ;;Sustained sales growthSustained sales growthSustained sales growthSustained sales growth    

� ;Earnings up on the prev;Earnings up on the prev;Earnings up on the prev;Earnings up on the previous yearious yearious yearious year    
� Positive cash flow developmentPositive cash flow developmentPositive cash flow developmentPositive cash flow development    

conticonticonticontinnnnuesuesuesues    
    
METRO GROUP sales increase by 1.8% to €15.8 billion despite a METRO GROUP sales increase by 1.8% to €15.8 billion despite a METRO GROUP sales increase by 1.8% to €15.8 billion despite a METRO GROUP sales increase by 1.8% to €15.8 billion despite a 
shorter Easter business shorter Easter business shorter Easter business shorter Easter business     
    

EBIT before special items increases to €314 million EBIT before special items increases to €314 million EBIT before special items increases to €314 million EBIT before special items increases to €314 million     
(Q2 2011: €306 million).(Q2 2011: €306 million).(Q2 2011: €306 million).(Q2 2011: €306 million).    
    

Metro Cash & CarryMetro Cash & CarryMetro Cash & CarryMetro Cash & Carry    
Sales +2.0% 
Eastern Europe remains on growth path, also in like-for-like terms 
Accelerated growth in Asia 
 

RealRealRealReal    
Sales -1.9% 
Calendar-related decrease at Real Germany 
Positive development in Eastern Europe in local currency 
    

MediaMediaMediaMedia----SaturnSaturnSaturnSaturn    
Sales +4.5% 
Germany +6.8% like-for-like thanks to European football championship as 
well as satellite digital switchover 
Further like-for-like growth in Eastern Europe 
    

Galeria KaufhofGaleria KaufhofGaleria KaufhofGaleria Kaufhof    
Sales -2.3% 
Increased share in the textile market 
    

Real EstateReal EstateReal EstateReal Estate    
Successful sale of two Kaufhof stores 

    

H1H1H1H1    
METRO GROUP sales increase by 2.0% to €31.5 billion  
(in local currency: +2.2%) 

Metro Cash & Carry, Real and Media-Saturn all with sales growth 

Sales in Germany increase by 1.7% 

International sales grow by 2.2% (in local currency: +2.5%) 
(Western Europe: -1.7%; Eastern Europe: +2.5%; Asia/Africa: +27.0%) 

EBIT before special items amounts to €305 million (H1 2011: €452 million) 

Improved cash flow from operating activities (+€350 million) 

Net working capital improves by almost €600 million 

2012 2012 2012 2012 ssssales ales ales ales and and and and eeeearnings arnings arnings arnings gggguidance uidance uidance uidance ccccoooonnnnfirmedfirmedfirmedfirmed
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€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 Change (€)Change (€)Change (€)Change (€) Change (LC)Change (LC)Change (LC)Change (LC)

Sales 30,874 1) 31,493 2.0% 2.2%

Germany 11,783 1) 11,989 1.7% 1.7%

International 19,090 1) 19,504 2.2% 2.5%

Western Europe (excl. Germany) 9,737 1) 9,576 -1.7% -2.1%

Eastern Europe 7,974 1) 8,177 2.5% 5.4%

Asia/Africa 1,379 1) 1,751 27.0% 17.1%

International share of sales 61.8% 1) 61.9% 0.2%

EBITDA 2) 1,085 947 -12.8%

EBIT 2) 452 305 -32.4%

EBT 2) 129 38 -70.4%

Net profit for the period 2) 3) 66 28 -57.5%

EPS (€) 2) 0.20 0.09 -57.5%

Capex 811 555 -31.5%

Stores 2,123 2,209 4.1%

Selling space (1,000 sqm) 12,716 12,962 1.9%

Employees (full-time basis) 246,900 248,833 0.8%
1) Revised disclosure in 2011 (see Notes)
2) Before special items, special items overview on p. 21
3) Profit attributable to shareholders of METRO AG  
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OVERVIEW Q2 2012 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

     

 

 

 

€ million Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Change (€)Change (€)Change (€)Change (€) Change (LC)Change (LC)Change (LC)Change (LC)

Sales 15,567 1) 15,846 1.8% 1.8%

Germany 5,833 1) 5,942 1.9% 1.9%

International 9,734 1) 9,904 1.8% 1.8%

Western Europe (excl. Germany) 4,983 1) 4,881 -2.0% -2.6%

Eastern Europe 4,156 1) 4,223 1.6% 4.2%

Asia/Africa 595 1) 800 34.4% 19.6%

International share of sales 62.5% 1) 62.5% 0.0%

EBITDA 2) 620 641 3.3%

EBIT 2) 306 314 2.5%

EBT 2) 103 173 66.5%

Net profit for the period 2) 3) 68 111 63.2%

EPS (€) 2) 0.20 0.34 63.2%

Capex 599 336 -43.9%

Stores 2,123 2,209 4.1%

Selling space (1,000 sqm) 12,716 12,962 1.9%

Employees (full-time basis) 246,900 248,833 0.8%
1) Revised disclosure in 2011 (see Notes)
2) Before special items, special items overview on p. 22
3) Profit attributable to shareholders of METRO AG  
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METRO SHARE 
    

METRO share price performanceMETRO share price performanceMETRO share price performanceMETRO share price performance
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In the first six months of 2012, the METRO AG share price 
declined by 18.4% to €23.01. The performance of the 
METRO AG share therefore remained lower than that of 
both the German DAX and the sector benchmark index, 
Dow Jones Euro Stoxx Retail. The trading statement 
reported in mid-January and the publication of the con-
solidated financial statements on 20 March 2012 were in 
line with expectations and therefore had no positive 
impetus on the share price. The uncertainty in many key 
markets in which METRO GROUP is active resulted in a 
wait-and-see attitude of investors. The beginning of Q2 

was marked by many analysts adjusting their forecasts, 
targets and recommendations within the scope of the Q1 
reporting. The Metro share price decreased considerably 
as a result. The share price recovered prior to the Annual 
General Meeting, supported by factors such as the attrac-
tive dividend yield, which amounted to 5.7% on the day 
before its distribution. The shareholders approved a divi-
dend of €1.35 per ordinary share and €1.485 per prefer-
ence share. The ex-dividend markdown was recovered 
again during the course of June. 

 

Metro shares 2010 - H1 2012Metro shares 2010 - H1 2012Metro shares 2010 - H1 2012Metro shares 2010 - H1 2012

2010201020102010 2011201120112011 H1 2012H1 2012H1 2012H1 2012

Closing prices (€) Ordinary share 53.88 28.20 23.01

Preference share 36.09 24.16 22.20

High prices (€) Ordinary share 58.53 55.91 31.18

Preference share 40.89 39.24 27.50

Low prices (€) Ordinary share 37.28 27.39 22.17

Preference share 32.00 22.43 21.93

Market capitalisation (€ billion)* 17.6 9.2 7.5

Data based on XETRA closing prices

* at the end of the reporting period

Performance comparison of Metro ordinary share vs DAX vs Dow Jones Euro Stoxx RetailPerformance comparison of Metro ordinary share vs DAX vs Dow Jones Euro Stoxx RetailPerformance comparison of Metro ordinary share vs DAX vs Dow Jones Euro Stoxx RetailPerformance comparison of Metro ordinary share vs DAX vs Dow Jones Euro Stoxx Retail

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

vs 31/12/2009vs 31/12/2009vs 31/12/2009vs 31/12/2009

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

vs 31/12/2010vs 31/12/2010vs 31/12/2010vs 31/12/2010

30/06/2012 30/06/2012 30/06/2012 30/06/2012 

vs 31/12/2011vs 31/12/2011vs 31/12/2011vs 31/12/2011

METRO GROUP 26.6% -47.7% -18.4%

DAX 16.1% -14.7% 8.8%

Dow Jones Euro Stoxx Retail 13.7% -15.9% 0.1%

Source: Bloomberg
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INTERIM GROUP MANAGEMENT REPORT 
 

Macroeconomic ConditionsMacroeconomic ConditionsMacroeconomic ConditionsMacroeconomic Conditions    

Economic developments were impacted by considerable 
uncertainty in H1 2012. The downturn, which began in the 
previous year, continued. The main reasons were once 
again the sovereign debt crisis in the Eurozone. As a result 
of this crisis, economic momentum in the emerging mar-
kets also slowed down. 
 
The weak economy, coupled with continued consolidation 
measures to stabilise public debts, had a negative impact 
on disposable incomes and consumers’ purchasing 
power. At the same time, unemployment figures hit new 
records in Europe. Consumer confidence in many coun-
tries deteriorated as a result. The difficult conditions also 
slowed down the retail sales development. In addition, 
disinflation had a dampening effect. The partial shift of the 
Easter business into March as well as an unfavourable 
constellation of trading days also negatively impacted re-
tail sales in Q2 2012.  
 
Even GermanyGermanyGermanyGermany was unable to escape the effects of the 
European debt crisis any longer after its dynamic growth 
in the past two years. After a comparatively positive Q1, 
the economy weakened considerably in Q2. Overall, how-
ever, conditions were comparatively robust with unem-
ployment figures dropping further as well as stable con-
sumer confidence. However, the retail sector showed only 
a weak development in Q2 due to less trading days and 
the Easter shift.  
 
The Western EuropeanWestern EuropeanWestern EuropeanWestern European countries remained in an eco-
nomic downturn in H1 2012. The divergence between ro-
bust core countries and crisis-ridden, peripheral countries 
also continued. The downturn affected all countries, how-
ever, albeit to a varying extent. As a result, the overall re-
tail sales development was also weak. After a slight in-
crease in Q1, which was also calendar-related, retail sales 
declined in Q2. Overall, this means that sales in H1 almost 
stagnated, and in real terms sales even decreased signifi-
cantly. 
 
Similar to Western Europe, high heterogeneity in the eco-
nomic development continued in Eastern EuropeEastern EuropeEastern EuropeEastern Europe. In light 
of difficult economic conditions, Poland and Russia in par-
ticular posted a solid performance. 
 
The economic situation in Greece remained critical. Con-
sumers in Hungary and the Czech Republic were hit by 
VAT hikes at the beginning of the year. 
 
The AsianAsianAsianAsian emerging markets once again recorded the 
highest growth world-wide in Q2 despite the economic 

slowdown. Retail sales growth also remained compara-
tively high. Despite an economic deceleration, China, for 
example, continued to achieve double-digit retail sales 
growth. 
 

Financial Position and Financial Performance Financial Position and Financial Performance Financial Position and Financial Performance Financial Position and Financial Performance     
    
SalesSalesSalesSales    
METRO GROUP sales rose by 2.0% to €31.5 billion (H1 
2011: €30.9 billion) from January to June 2012January to June 2012January to June 2012January to June 2012. In local 
currency, METRO GROUP sales were even up 2.2% on the 
previous year. 
 
Growth rates in Q2 2012 were slightly down on those in Q1. 
This is primarily due to the shorter Easter business pe-
riod. In the reporting period, the first week of the Easter 
business fell in Q1, while in the previous year, the entire 
Easter business was in Q2. Sales rose by 1.8% to 
€15.8 billion in Q2 (Q2 2011: €15.6 billion). Adjusted for 
currency effects, sales also grew by 1.8%. Compared to 
Q1, positive food price effects decreased, to some extent 
considerably, in Q2. 
 
In GermanyGermanyGermanyGermany, sales in H1 2012 rose by 1.7% to €12.0 bil-
lion. In Q2, sales increased by 1.9% to €5.9 billion. Media-
Saturn recorded a very dynamic sales development, which 
was also supported by higher TV set sales in connection 
with the European football championship.  
 
International sInternational sInternational sInternational sales ales ales ales increased by 2.2% to €19.5 billion 
from January to June 2012. Sales in local currency in-
creased by as much as 2.5%. The international share of 
sales rose slightly from 61.8% to 61.9%. In Q2, sales in-
creased by 1.8% to €9.9 billion. Sales in local currency 
also grew by 1.8%. The international share in sales re-
mained at 62.5%. 
 
Sales in Western Europe (excluding Germany) Western Europe (excluding Germany) Western Europe (excluding Germany) Western Europe (excluding Germany) in H1 
2012 fell by 1.7% to €9.6 billion (in local currency: -2.1%) 
and were mainly impacted by the previous year’s disposal 
of Media-Saturn France. Sales declined by 2.0% to 
€4.9 billion (in local currency: -2.6%) in Q2 as a result of 
the further slowdown of economic momentum. In addi-
tion, the shorter Easter business period had a negative 
impact on the development of Metro Cash & Carry sales. 
 
Sales in Eastern Europe Eastern Europe Eastern Europe Eastern Europe grew by 2.5% to €8.2 billion from 
January to June 2012. Sales in local currency grew 
significantly by 5.4%. In Q2, sales grew by 1.6% to 
€4.2 billion and by a considerable 4.2% in local currency. 
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Asia/AfricaAsia/AfricaAsia/AfricaAsia/Africa remains METRO GROUP’s fastest-growing 
region by far. Sales rose significantly by 27.0% to €1.8 bil-
lion in H1 2012. Sales in local currency grew by 17.1%. 
Sales continued to increase dynamically in Q2, also due to 
positive currency effects, and soared by 34.4% to €0.8 bil-
lion. Sales in local currency increased by 19.6%. 
 
Shape 2012Shape 2012Shape 2012Shape 2012    
Further progress was again made in H1 2012 with regard 
to productivity gains within the scope of the efficiency and 
value enhancing Shape 2012 programme. Metro Cash & 
Carry delivery sales rose by more than 40% to more than 
€1 billion (H1 2011: €733 million). METRO GROUP’s own 
brand sales amounted to €3.6 billion, after €3.2 billion in 
the previous year. Sales in the promising online business 
grew to €328 million due to the acquisition of Redcoon (H1 
2011: €54 million). 
 
Special ItemsSpecial ItemsSpecial ItemsSpecial Items    
Non-recurring business transactions such as restructur-
ing and portfolio measures are classified as special items. 
Reporting before special items therefore provides a better 
reflection of the operating performance, thus increasing 
the value of the information provided. An overview, includ-
ing the reconciliation of special items, is printed on pages 
21 and 22. 
 
EarningsEarningsEarningsEarnings    
In H1 2012, EBITDAEBITDAEBITDAEBITDA amounted to €875 million (H1 2011: 
€1,055 million) and included special items of €72 million 
(H1 2011: €30 million). These special items pertain, in par-
ticular, to expenses incurred for restructuring measures. 
Adjusted for said special items, EBITDA amounted to 
€947 million compared to €1,085 million in H1 2011. 
EBITDA before special items rose to €641 million in Q2 
2012 (Q2 2011: €620 million). 
 
EBITEBITEBITEBIT in H1 2012 decreased to €61 million (H1 2011: 
€410 million). This figure, however, includes special items 
to the amount of €244 million (H1 2011: €42 million). The 
special items mainly comprise impairment losses of 
€172 million from the sale of Makro UK as well as ex-
penses for restructuring provisions of €68 million. Ad-
justed for these special items, EBIT declined from 
€452 million to €305 million. In addition to the like-for-like 
sales decrease in Western Europe, particularly at Media-
Saturn, price investments as well as expenses for increas-
ing customer value at Metro Cash & Carry had a negative 
impact on earnings. In Q2 2012, EBIT before special items 
rose, however, from €306 million to €314 million. The 
earnings of the segments Real, Galeria Kaufhof, Real Es-
tate and Other were responsible for this increase. 
 
The net financial resultnet financial resultnet financial resultnet financial result in H1 2012 amounted to 
€-267 million compared to €-323 million in H1 2011. It has 
therefore improved considerably, although the previous 
year’s figure included a €27 million book gain from the 

sale of the remaining stake in Loyalty Partner. The net 
interest result was €-266 million compared to €-299 mil-
lion in H1 2011. The other financial result improved con-
siderably due to exchange rate developments, particularly 
in some Eastern European countries. 
 
EBTEBTEBTEBT in H1 2012 amounted to €-206 million (H1 2011: 
€87 million). Adjusted for special items, EBT was €38 mil-
lion (H1 2011: €129 million). EPSEPSEPSEPS amounted to €-0.32, 
after €0.11 in H1 2011. Adjusted for special items, EPS 
declined from €0.20 to €0.09. In Q2 however, EPS before 
special items rose to €0.34 (Q2 2011: €0.20). 
 
CapexCapexCapexCapex    
METRO GROUP’s capex in H1 2012 amounted to 
€555 million (H1 2011: €811 million). Of this amount, 
€336 million pertained to Q2 (Q2 2011: €599 million). 
 
Store NeStore NeStore NeStore Nettttworkworkworkwork        
In H1 2012, 28 new stores were opened and 10 closed re-
spectively disposed of. 13 openings and six disposals oc-
curred in Q2. 
 
Metro Cash & Carry opened 15 stores from January to 
June 2012, seven thereof in Q2 2012. In addition, four 
Metro Cash & Carry stores in Pakistan are included in the 
store network as part of a joint venture. These were not 
counted as new store openings. The stores in the United 
Kingdom were still included in the store network as of 
30 June 2012 but are removed from like-for-like sales 
figures in accordance with the definition of METRO 
GROUP. 
 
Real disposed of or closed three hypermarkets, two the-
reof in Q2 2012. 
 
Media-Saturn opened 12 stores, six thereof in Q2 2012, 
and closed three stores. 
 
In H1 2012, Galeria Kaufhof opened one “Wanderzeit”-
branded store in Germany. As previously announced, the 
rental contracts of four stores, which expired in June 
2012, were not renewed. 
 
As at the end of June 2012, METRO GROUP operated a 
total of 2,209 stores in 33 countries.  
 
A detailed presentation on the business development of 
the individual divisions is given on pages 11 to 19. 
    
FundingFundingFundingFunding    
METRO GROUP employs typical capital market perma-
nent issuance programmes for funding purposes. To co-
ver medium- and long-term funding requirements, the 
Group has a “Debt Issuance Programme” available from 
which bonds are issued. The maximum programme vol-
ume amounts to €6 billion and was drawn down by 
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around €3.8 billion nominal volume as at 30 June 2012 
(H1 2011: €3.4 billion). 
 
As previously reported, the bonds and note loans totalling 
approximately €1.1 billion that reach maturity this year 
were refinanced in full in Q1 2012 by a number of private 
placements, a promissory note (Schuldscheindarlehen) 
and EUR- and CHF-denominated bonds. This allowed 
METRO GROUP to secure all refinancing for 2012 early on 
and significantly improve its maturity profile. 
 
Both the “Euro Commercial Paper Programme” as well 
as a further commercial paper programme, specifically 
geared to French investors, facilitate the coverage of 
short-term funding requirements. The maximum volume 
of each programme amounts to €2 billion. The drawdown 
on both programmes from January to June 2012 averaged 
€1.4 billion (H1 2011: €0.8 billion).  
 
In addition, METRO GROUP has bilateral and syndicated 
credit facilities amounting to €4.8 billion with durations up 
to 2017. As at 30 June 2012, the drawdown thereof was 
€1.6 billion (30 June 2011: €1.7 billion). €3.1 billion in bi-
lateral and syndicated credit lines, with maturities exceed-
ing one year, were not drawn down. 
 
Credit Credit Credit Credit RatingRatingRatingRating    
Credit ratings assess a company’s ability to meet its finan-
cial liabilities. They provide potential lenders with proof 
that a company is creditworthy. A credit rating also makes 
it easier to gain access to the international capital mar-
kets. Two leading international rating agencies − Moody’s 
and Standard & Poor’s – continuously analyse 
METRO GROUP. 
 
 
 
 
 
 

These credit ratings open the door to all financial markets 
for METRO GROUP. 
 
Balance SheetBalance SheetBalance SheetBalance Sheet    
Total assets decreased by €2.6 billion to €31.4 billion 
compared to 31 December 2011. This is mainly due to the 
decrease in cash and cash equivalents typical for Q1 in 
comparison to the year-end closing. 
 
As at 30 June 2012, METRO GROUP’s balance sheet dis-
closed €5.9 billion equity. Due to the balance sheet con-
traction and despite the dividend distribution in May 2012, 
the year-to-date equity ratio decreased only slightly from 
18.9% to 18.8%. 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
Balance sheet net debt, after netting cash and cash 
equivalents, as well as bank deposits, with financial liabili-
ties (including finance leases), totalled €8.2 billion com-
pared to €4.1 billion as at 31 December 2011. This in-
crease in net debt against the prior year-end closing is 
characteristic and resulted from the €4.1 billion reduction 
in trade payables. The reason for this reduction lies in the 
high share of sales Q4 contributes to the full year, which 
regularly corresponds to high trade payables at the year-
end closing, which are then reduced over the course of 
Q1. Net debt decreased by €0.2 billion compared to 
30 June 2011, however, thanks to the improved develop-
ment of cash flow from operating activities. 
 
CashCashCashCash F F F Flow low low low     
From January to June 2012, cash outflow from operating 
activities amounted to €2.9 billion (H1 2011: €3.3 billion 
cash outflow). This reflects the seasonal increase in net 
working capital. Despite a decrease in EBIT, this rise in net 
working capital was considerably lower than in H1 2011 
thanks to strict inventory management and improved sup-
plier management. Net working capital improved by €589 
million compared to H1 2011. 
 
Cash flow from investing activities included cash outflows 
for capex as well as cash inflows relating to property sales 
and to the sale of shares in Loyalty Partner in the previous 
year. Overall, cash outflow amounted to €0.5 billion 
(H1 2011: €0.4 billion cash outflow). Increased invest-
ments in tangible assets were offset by the improved cash 
flow from operating activities. 
 
Cash flow before financing activities improved to 
€-3.4 billion (H1 2011: €-3.7 billion). This figure also re-
flects the improved cash flow from operating activities. 
 
Cash inflow from financing activities amounted to 
€1.8 billion (H1 2011: €0.6 billion). The increase was due 
to the successful securing of the full year refinancing 
already in Q1 2012. 
 
 
 

Outlook

Short-term

Long-term

Category

negativenegative

A-2P-2

BBBBaa2

Standard & Poor’sMoody’s

Outlook

Short-term

Long-term

Category

negativenegative

A-2P-2

BBBBaa2

Standard & Poor’sMoody’s

 

19%19%19%19%
22%22%22%22%

15%15%15%15%

20%20%20%20%

22%22%22%22% 23%23%23%23%

42%42%42%42%
32%32%32%32%

31.431.431.431.434.034.034.034.0

19%19%19%19%

24%24%24%24%

34.034.034.034.0

4%4%4%4%

51%51%51%51%

31.431.431.431.4

54%54%54%54%

5%5%5%5%

29%29%29%29%

19%19%19%19%

Trade payables1)

10.2 (2011: 14.2)

Fixed assets
17.0 (2011: 17.5)

AssetsAssetsAssetsAssets
30/06/1230/06/1230/06/1230/06/12 30/06/1230/06/1230/06/1230/06/1231/12/11 31/12/11€ billion

Inventories
6.9 (2011: 7.6)

Other current assets
6.1 (2011: 7.6)

Other non-current assets
1.4 (2011: 1.4)

Equity
5,9 (2011: 6.4)  

Non-current liabilities1)

9.0 (2011: 8.1)

Other current liabilities1)

6,3 (2011: 5.3)

LiabilitiesLiabilitiesLiabilitiesLiabilities

1) Revised disclosure in 2011 (see notes)
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Opportunities and RisksOpportunities and RisksOpportunities and RisksOpportunities and Risks    
Since the preparation of the Annual Report (27 February 
2012), changes arose from the reported opportunities and 
risks concerning the ongoing development of 
METRO GROUP as described in detail in the Annual Re-
port 2011 (pp. 158 − 174). 
 
Macroeconomic conditions, particularly in Europe, dete-
riorated during the course of H1 2012. The risk of the Eu-
rozone breaking up also increased. A further deterioration 
of macroeconomic conditions as well as a break-up of the 
monetary union would both have a considerable impact on 
METRO GROUP’s business performance. 
 
There are no risks that could endanger the company’s 
existence and at present, none can be identified for the 
future. 
 
The successful implementation of the resolved cost re-
duction measures is providing METRO GROUP with new 
opportunities. 
 

SustainabilitySustainabilitySustainabilitySustainability    
METRO GROUP launched a new carbon accounting sys-
tem in mid-May 2012 to ensure that a standardised ap-
proach is applied for recording and calculating the Metro 
carbon footprint pursuant to the international standards of 
the Greenhouse Gas Protocol (GHG).  
 
The Progress Report 2011 was published on 23 May 2012. 
The included carbon footprint was audited for the first 
time by the auditor with a positive outcome. 
 

Subsequent Events and OutlookSubsequent Events and OutlookSubsequent Events and OutlookSubsequent Events and Outlook    
    
Events After the QuarterEvents After the QuarterEvents After the QuarterEvents After the Quarter----end Closingend Closingend Closingend Closing    
The sale of all 30 Makro wholesale stores in the United 
Kingdom as well as all operating assets of Makro UK 
(Manchester) to the Booker Group was concluded on 
4 July 2012. An impairment loss of €172 million was al-
ready incurred on 30 June 2012 within the scope of this 
transaction. In return, METRO GROUP now holds a 9.08% 
stake in Booker Group plc. In addition, METRO GROUP 
received a cash payment of £15.8 million. Both companies 
also expect additional added value from this strategic 
partnership and intensive exchange of competences. 
 
At the beginning of July 2012, it was resolved to imple-
ment an extensive restructuring programme for central 
functions in Germany and abroad. In addition to personnel 
cost savings, extensive savings are also planned with re-
gard to material and project costs. Special items in the 
low double-digit million Euros range are expected in this 
context. 
 
    
Macroeconomic OutlookMacroeconomic OutlookMacroeconomic OutlookMacroeconomic Outlook    
The leading economic indicators are declining again after 
a temporary recovery. Uncertainty about future economic 
development remains high. In addition, the economic 
situation in Western and Eastern Europe also remains 
marked by the different development of individual coun-
tries in 2012. Growth rates amongst the Asian emerging 
markets remain comparatively high despite the economic 
cooling. Overall, economic growth worldwide is likely to be 
significantly down on that seen in 2011 and in many West-
ern European countries it is even likely to decline. 
 
OutlookOutlookOutlookOutlook    METRO GROUPMETRO GROUPMETRO GROUPMETRO GROUP        
We expect continued and great economic insecurity in 
2012 to dampen consumer confidence. 
 
SalesSalesSalesSales    
The persistently difficult economic situation and the slow-
ing price increases will most likely have a negative impact 
on sales in 2012. Conversely, all sales divisions are taking 
numerous measures to boost sales. We expect sales to 
rise in the full year, also on account of the positive devel-
opments in H1 2012. 
 
EarningsEarningsEarningsEarnings    
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 conditions. In 2012, 
METRO GROUP will continue to invest in its competitive-
ness. This will include both productivity gains and targeted 
price investments. We are also laying the foundations for 
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more focused expansion activities, which in turn incurs 
costs. 
 
In Q2 2012, investments to improve customer value were 
already partially offset by sales developments and in-
creased efficiency in areas not relevant to customers. We 
expect this development to continue in H2 2012. For this 
reason, we continue to expect EBIT before special items in 
2012 to roughly match the previous year’s result, despite 
heightened macroeconomic risks (EBIT 2011 before spe-
cial items: €2,372 million).  
 
CashCashCashCash F F F Flowlowlowlow    
Based on the development in H1 2012 and in light of a 
focussed and disciplined investment programme, METRO 
GROUP expects the cash flow development to be signifi-
cantly better in financial year 2012 than in the previous 
year. As a result, net debt is expected to decline. 
 
CapexCapexCapexCapex    
In the financial year 2012, METRO GROUP plans to invest 
€1.8 billion and open around 100 new stores. 
 

2012201220122012

Investments (€ billion) 1.8

New store openings ~100

Sales growth >0 %

Earnings (before special items, € billion) ~2.4  
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Metro Cash & CarryMetro Cash & CarryMetro Cash & CarryMetro Cash & Carry                                            

 

H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

TotalTotalTotalTotal1)1)1)1) 14,81914,81914,81914,819 15,23515,23515,23515,235 1.3%1.3%1.3%1.3% 2.8%2.8%2.8%2.8% -0.4%-0.4%-0.4%-0.4% 0.1%0.1%0.1%0.1% 1.7%1.7%1.7%1.7% 2.7%2.7%2.7%2.7% 0.6%0.6%0.6%0.6% 0.8%0.8%0.8%0.8%

Germany1) 2,432 2,384 -3.3% -2.0% 0.0% 0.0% -3.3% -2.0% 0.0% 0.9%

Western Europe (excl. Germany) 5,616 5,555 -0.7% -1.1% 0.1% 0.4% -0.8% -1.5% -0.8% -1.8%

Eastern Europe1) 5,439 5,619 3.5% 3.3% -0.5% -2.2% 4.0% 5.5% -0.3% 2.1%

Asia/Africa 1,333 1,677 10.7% 25.8% -3.6% 9.7% 14.3% 16.1% 13.4% 5.7%
1) Revised disclosure in 2011 (see Notes)

Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

TotalTotalTotalTotal1)1)1)1) 7,7967,7967,7967,796 7,9527,9527,9527,952 1.4%1.4%1.4%1.4% 2.0%2.0%2.0%2.0% -1.6%-1.6%-1.6%-1.6% 0.4%0.4%0.4%0.4% 3.0%3.0%3.0%3.0% 1.5%1.5%1.5%1.5% 1.8%1.8%1.8%1.8% -0.3%-0.3%-0.3%-0.3%

Germany1) 1,294 1,236 -1.1% -4.5% 0.0% 0.0% -1.1% -4.5% 1.9% -1.7%

Western Europe (excl. Germany) 3,039 2,983 0.1% -1.9% -0.2% 0.6% 0.4% -2.5% 0.3% -2.6%

Eastern Europe1) 2,891 2,969 4.0% 2.7% -2.1% -2.0% 6.0% 4.7% 1.5% 1.2%

Asia/Africa 571 763 1.3% 33.7% -11.6% 14.7% 12.9% 18.9% 12.7% 6.4%
1) Revised disclosure in 2011 (see Notes)
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SalesSalesSalesSales ChangeChangeChangeChange CurrencyCurrencyCurrencyCurrency ChangeChangeChangeChange
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€ million€ million€ million€ million (€)(€)(€)(€) effectseffectseffectseffects (local currency)(local currency)(local currency)(local currency) (local currency)(local currency)(local currency)(local currency)

SalesSalesSalesSales ChangeChangeChangeChange CurrencyCurrencyCurrencyCurrency ChangeChangeChangeChange

From January to June 2012, salessalessalessales at Metro Cash & Carry 
grew by 2.8% to €15.2 billion (in local currency: +2.7%). 
Dynamic developments in Eastern Europe and Asia con-
tributed to this. Like-for-like sales increased by 0.8%. 
Metro Cash & Carry generated like-for-like sales growth 
in all regions except Western Europe. The development in 
Q2 weakened slightly compared to Q1 as this quarter was 
supported by positive calendar effects, particularly the 
early Easter business. The economic conditions continued 
to present Metro Cash & Carry with many challenges in 
H1 2012. The economic downturn gathered momentum in 
Q2. Hence, also non-food sales decreased in many coun-
tries. The positive food price effects also declined. 
 
Delivery sales in H1 2012 increased to €1,058 million (H1 
2011: €733 million). Own brands also continued to grow 
dynamically. The share of own brand sales continued to 
grow significantly by 1.5 percentage points to 16.7% (H1 
2011: 15.2%). Demand for value-for-money products in-
creased in many countries and could be met by the 
attractive own brand product ranges. Metro Cash & Carry 
consequently makes an important contribution toward 
increasing customers’ competitive position. 
 
In GermanyGermanyGermanyGermany, sales in H1 2012 declined by 2.0% to 
€2.4 billion. The decrease is due to the optimisation of the 
store base (Q4 2011: 10 closures). Like-for-like sales, 
however, increased by 0.9%. The development in Q2 was 
down on that of Q1. In addition to an unfavourable calen-
dar constellation, the tough comparable from the previous 
year’s quarter contributed largely to this development.  
 
Sales in Western Europe Western Europe Western Europe Western Europe amounted to €5.6 billion (in 
local currency: -1.5%) in H1 2012 despite much tougher 

macroeconomic conditions. Like-for-like sales declined 
by 1.8%. In an overall shrinking market, Metro Cash & 
Carry gained market shares in countries such as Spain 
and Italy. The shorter Easter business period had a nega-
tive impact on the sales development in Q2. Like-for-like 
sales declined by 2.6% compared to the high prior year’s 
base.  
 
Sales in Eastern Europe Eastern Europe Eastern Europe Eastern Europe grew dynamically by 3.3% to 
€5.6 billion in H1 2012 under difficult macroeconomic 
conditions. In local currency, sales increased by as much 
as 5.5%. Like-for-like sales also grew noticeably by 2.1%. 
The positive sales development in Eastern Europe contin-
ued in Q2. The trend in Poland improved compared to Q1. 
Like-for-like sales in Romania grew again for the first 
time in over three years. In Russia, like-for-like sales con-
tinued to grow significantly and the market position was 
expanded further. 
 
Sales in AAAAsia/Africasia/Africasia/Africasia/Africa soared by 25.8% to €1.7 billion in H1 
2012 (in local currency: +16.1%). All countries in this re-
gion recorded high growth rates, even in local currency. 
As a result, Metro Cash & Carry generated over 10% of its 
sales in Asia/Africa for the first time. Q2 also developed 
very positively. Growth accelerated compared to Q1. Sales 
increased by more than one third. Sales rose considerably 
in all countries. Particularly in China, dynamic growth, 
also in like-for-like terms, continued. It was resolved in Q2 
to stop the market entry into Indonesia. 
 
The international share in sales generated during H1 2012 
increased from 83.6% to 84.4%. 
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€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 ChangeChangeChangeChange Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 ChangeChangeChangeChange

EBITDA 403 290 -28.1% 311 251 -19.3%

EBITDA before special items 423 339 -19.7% 327 301 -8.1%

EBIT 273 43 -84.1% 246 69 -71.7%

EBIT before special items 293 220 -24.9% 262 246 -6.1%

Capex 449 131 -70.9% 415 80 -80.8%

31/12/201131/12/201131/12/201131/12/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange 31/03/201131/03/201131/03/201131/03/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Stores 728 747 +19 740 747 +7

Selling space (1,000 sqm) 5,517 5,555 +38 5,564 5,555 -9

Employees (full-time basis) 116,408 115,176 -1,232 113,719 115,176 +1,457  

    

EBITDAEBITDAEBITDAEBITDA in H1 2012 decreased to €290 million (H1 2011: 
€403 million). This figure includes special items to the 
amount of €50 million (H1 2011: €20 million). EBITDA be-
fore special items amounted to €339 million (H1 2011: 
€423 million). 

EBITEBITEBITEBIT in H1 2012 decreased considerably to €43 million 
(H1 2011: €273 million). The decrease mainly results from 
the sale of Makro UK. Special items totalled €176 million 
(H1 2011: €20 million) and included the sale of Makro UK 
as well as expenses incurred from stopping expansion 
into Indonesia and from implementing restructuring 
measures in Portugal and at the headquarters of Metro 
Cash & Carry in Germany. EBIT before special items in H1 
amounted to €220 million (H1 2011: €293 million). The 
decline in earnings reflects the development of functions 
for increasing customer value, which has already been 
partially offset by increasing efficiency in other areas. 
Earnings were also impacted by higher expansion costs 
and price investments. This was contrasted by positive 
earnings effects from the improved like-for-like sales de-
velopment. At €16 million, the earnings decline in Q2 was 
less than the €57 million earnings decrease in Q1.  

CapexCapexCapexCapex from January to June 2012 for the expansion and 
modernisation amounted to €131 million (H1 2011: 
€449 million). The strong decline was due to the non-cash 
additions of finance leases for existing locations in Ger-
many in the previous year. Metro Cash & Carry opened a 
total of 15 storesstoresstoresstores in H1 2012, four thereof in Russia and 
three in China. Two Metro Cash & Carry stores each were 
opened in Poland, India and Kazakhstan. The store net-
work in Belgium and Vietnam grew by one store per coun-
try. The four Metro Cash & Carry stores in Pakistan, which 
were added as part of a joint venture in Q1 2012, are also 
included in the store base. 

 

METRO GROUP announced the sale of all 30 Makro 
wholesale stores in the United Kingdom as well as all op-
erating assets of Makro UK (Manchester) to the Booker 
Group plc. on 30 May 2012. In return, METRO GROUP ef-
fectively receives a 9.08% stake in the Booker Group as 
well as a cash payment of £15.8 million.  

As at 30 June 2012, Metro Cash & Carry operated 747 
stores in 30 countries, thereof 107 in Germany, 261 in 
Western Europe, 276 in Eastern Europe and 103 in 
Asia/Africa. 
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RealRealRealReal            

 

H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

TotalTotalTotalTotal1)1)1)1) 5,3225,3225,3225,322 5,3295,3295,3295,329 -1.8%-1.8%-1.8%-1.8% 0.1%0.1%0.1%0.1% -0.2%-0.2%-0.2%-0.2% -1.2%-1.2%-1.2%-1.2% -1.6%-1.6%-1.6%-1.6% 1.3%1.3%1.3%1.3% -0.6%-0.6%-0.6%-0.6% 1.2%1.2%1.2%1.2%

Germany1) 3,886 3,933 -1.7% 1.2% 0.0% 0.0% -1.7% 1.2% 0.4% 2.0%

Eastern Europe 1,436 1,396 -1.9% -2.8% -0.6% -4.3% -1.3% 1.6% -3.3% -0.8%
1) Revised disclosure in 2011 (see Notes)

Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

TotalTotalTotalTotal1)1)1)1) 2,7172,7172,7172,717 2,6652,6652,6652,665 0.0%0.0%0.0%0.0% -1.9%-1.9%-1.9%-1.9% -0.4%-0.4%-0.4%-0.4% -1.1%-1.1%-1.1%-1.1% 0.4%0.4%0.4%0.4% -0.8%-0.8%-0.8%-0.8% 1.6%1.6%1.6%1.6% -1.0%-1.0%-1.0%-1.0%

Germany1) 1,989 1,965 0.8% -1.2% 0.0% 0.0% 0.8% -1.2% 3.1% -0.7%

Eastern Europe 727 701 -2.0% -3.7% -1.5% -4.3% -0.5% 0.7% -2.5% -1.6%
1) Revised disclosure in 2011 (see Notes)

lfllfllfllfl

€ million€ million€ million€ million (€)(€)(€)(€) effectseffectseffectseffects (local currency)(local currency)(local currency)(local currency) (local currency)(local currency)(local currency)(local currency)

SalesSalesSalesSales ChangeChangeChangeChange CurrencyCurrencyCurrencyCurrency ChangeChangeChangeChange
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€ million€ million€ million€ million (€)(€)(€)(€) effectseffectseffectseffects (local currency)(local currency)(local currency)(local currency) (local currency)(local currency)(local currency)(local currency)

SalesSalesSalesSales ChangeChangeChangeChange CurrencyCurrencyCurrencyCurrency ChangeChangeChangeChange

In H1 2012, salessalessalessales at Real increased by 0.1% to €5.3 billion 
(in local currency: +1.3%). Due to the shorter Easter busi-
ness period and a weaker non-food sales development, 
sales declined by 1.9% in Q2 (in local currency: -0.8%). 
 
In GermanyGermanyGermanyGermany, sales in H1 2012 rose by 1.2% to €3.9 billion. 
Like-for-like sales increased significantly by 2.0%. This 
means that Real defended its position in the hypermarket 
segment despite disposing of selling space. Real imple-
mented a total of 266 attractive concept modules in H1 
2012 to further sharpen the brand profile and increase 
customer value. 179 of these modules pertain to Q2 2012. 
The focus was on electrical goods, pet products and inter-
national delicatessen. Sales at Real Germany declined in 
Q2 compared to the high previous year’s base, primarily 
due to the shorter Easter business period and a decline in 
the non-food sales development. 
 
The “Local Entrepreneurship” initiative was extended to 
further stores in H1. This project expands the decision-
making freedom of store managers. This approach helps 
the product ranges to be more effectively modified to local 
customer needs at now 26 hypermarkets. 
 
The improved customer perception of the Real brand is 
also confirmed by the German Institute for Service Quality 

(Deutsches Institut für Service-Qualität). Real won con-
sumers over in the areas of service quality and value for 
money, reaching second place in the overall ranking. 
Compared to last year’s study, Real improved its position 
by six ranks and is therefore the company with the strong-
est improvement. 
 
The Real online shop continued to grow dynamically. In H1 
2012, sales rose year-on-year by over 40%. 
 
Sales in Eastern Europe Eastern Europe Eastern Europe Eastern Europe in H1 2012 decreased by 2.8% to 
€1.4 billion due to currency effects. Conversely, sales in 
local currency grew by 1.6%. Like-for-like sales dropped 
by 0.8%. Sales in Q2 declined by 3.7%. In local currency, 
however, sales increased by 0.7%. In an increasingly chal-
lenging environment, the continuing sluggish develop-
ment, particularly in non-food sales, negatively impacted 
the sales development. Whilst like-for-like sales declined 
in the whole region by 1.6%, they continued to grow in 
Russia, Ukraine and Turkey in Q2. 
 
The international share in sales generated during H1 2012 
decreased from 27.0% to 26.2%. 
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€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 ChangeChangeChangeChange Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 ChangeChangeChangeChange

EBITDA 82 88 6.5% 57 66 15.0%

EBITDA before special items 82 86 4.3% 59 64 7.8%

EBIT -11 -4 63.2% 10 19 93.1%

EBIT before special items -11 -6 47.1% 12 17 44.3%

Capex 77 58 -24.2% 25 36 40.8%

31/12/201131/12/201131/12/201131/12/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange 31/03/201231/03/201231/03/201231/03/2012 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Stores 426 423 -3 425 423 -2

Selling space (1,000 sqm) 3,082 3,050 -32 3,065 3,050 -15

Employees (full-time basis) 52,214 50,417 -1,797 51,190 50,417 -773  
 

 
EBITDAEBITDAEBITDAEBITDA improved from €82 million to €88 million in H1 
2012. EBITDA before special items increased from 
€82 million to €86 million. 
 
EBITEBITEBITEBIT amounted to €-4 million (H1 2011: €-11 million). 
EBIT before special items amounted to €-6 million 
(H1 2011: €-11 million). EBIT grew from €10 million to 
€19 million in Q2 and included positive special items of 
€2 million. EBIT before special items increased from 
€12 million to €17 million. 
    

CapexCapexCapexCapex in H1 2012 amounted to €58 million (H1 2011: 
€77 million). Two hypermarkets in Germany and one in 
Romania were disposed of or closed. 
 
As at 30 June 2012, the store network comprised 423 ststststo-o-o-o-
resresresres in six countries, thereof 314 in Germany and 109 in 
Eastern Europe. 
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MediaMediaMediaMedia----SaturnSaturnSaturnSaturn                                                                                    
 

H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

TotalTotalTotalTotal 9,3069,3069,3069,306 9,5219,5219,5219,521 -0.5%-0.5%-0.5%-0.5% 2.3%2.3%2.3%2.3% 0.5%0.5%0.5%0.5% -0.2%-0.2%-0.2%-0.2% -1.0%-1.0%-1.0%-1.0% 2.5%2.5%2.5%2.5% -4.6%-4.6%-4.6%-4.6% -0.9%-0.9%-0.9%-0.9%

Germany 4,132 4,357 -0.4% 5.5% 0.0% 0.0% -0.4% 5.5% -1.6% 1.1%

Western Europe (excl. Germany) 4,036 3,933 -3.1% -2.5% 1.5% 0.5% -4.6% -3.0% -7.9% -3.8%

Eastern Europe 1,099 1,161 6.5% 5.7% -0.9% -3.9% 7.4% 9.5% -4.0% 2.9%

Asia 39 69 - 77.7% - 19.1% - 58.6% - n.a.

Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

TotalTotalTotalTotal 4,3414,3414,3414,341 4,5384,5384,5384,538 -1.9%-1.9%-1.9%-1.9% 4.5%4.5%4.5%4.5% 0.3%0.3%0.3%0.3% -0.2%-0.2%-0.2%-0.2% -2.2%-2.2%-2.2%-2.2% 4.7%4.7%4.7%4.7% -5.2%-5.2%-5.2%-5.2% 1.7%1.7%1.7%1.7%

Germany 1,878 2,092 -3.0% 11.4% 0.0% 0.0% -3.0% 11.4% -3.8% 6.8%

Western Europe (excl. Germany) 1,904 1,857 -4.0% -2.5% 1.3% 0.4% -5.3% -2.8% -7.5% -3.4%

Eastern Europe 537 554 6.4% 3.1% -2.9% -3.5% 9.3% 6.6% -1.9% 1.7%

Asia 21 34 - 63.9% - 21.3% - 42.6% - n.a.

lfllfllfllfl

€ million€ million€ million€ million (€)(€)(€)(€) effectseffectseffectseffects (local currency)(local currency)(local currency)(local currency) (local currency)(local currency)(local currency)(local currency)

SalesSalesSalesSales ChangeChangeChangeChange CurrencyCurrencyCurrencyCurrency ChangeChangeChangeChange
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€ million€ million€ million€ million (€)(€)(€)(€) effectseffectseffectseffects (local currency)(local currency)(local currency)(local currency) (local currency)(local currency)(local currency)(local currency)

SalesSalesSalesSales ChangeChangeChangeChange CurrencyCurrencyCurrencyCurrency ChangeChangeChangeChange

 
 

 

 

Although the overall market remained difficult in H1 2012, 
salessalessalessales at Media-Saturn rose by 2.3% to €9.5 billion (in local 
currency: +2.5%). Like-for-like sales declined slightly by 
0.9%. Online retailing continued to grow dynamically 
thanks to the acquisition of Redcoon and the successful 
launch of the German multichannel offerings. Online sales 
rose to €322 million (H1 2011: €41 million). With the de-
velopment in H1, Media-Saturn underpinned its position 
as European market leader and continued to expand its 
market share in many countries. In Q2, sales increased 
significantly by 4.5% to €4.5 billion. Like-for-like sales at 
Media-Saturn grew strongly by 1.7%. Quarterly sales also 
profited from the successful marketing campaigns during 
the European football championship. 
 
In GermanyGermanyGermanyGermany, sales in H1 2012 grew by 5.5% to €4.4 billion. 
Like-for-like sales rose by 1.1%. The weak start in Janu-
ary, which was due to the withdrawal of extensive market-
ing activities at the beginning of the year, was more than 
offset by the dynamic sales upturn during the further 
course of the year. Media-Saturn grew by 11.4% in Q2, 
also thanks to the acquisition of Redcoon. In like-for-like 
terms, growth came to 6.8%, the highest figure since 
Q1 2009. The digital switchover of satellite transmission on 
30 April 2012 stimulated sales of digital satellite set-top 
boxes and TV sets with integrated digital satellite receiv-
ers. The European football championship in June 2012 
stimulated sales, particularly of large-screen TV sets. Our 
customers continue to positively receive the multichannel 
offer. The online product range has been further expanded 
and now comprises around 4,000 products at Media-
markt.de and over 5,500 at Saturn.de. The in-store pickup 
rate remained high at approximately 40%. Total online 

sales came to €164 million in H1. Online sales therefore 
constituted 3.8% of sales. 
 
In H1 2012, sales decreased by 2.5% in Western Europe, 
also due to the sale of Media-Saturn France (in local cur-
rency: -3.0%). Like-for-like sales dropped by 3.8%. The 
difficult economic environment had a significant impact on 
demand for consumer electronics, particularly in South-
ern Europe. In this market environment, Media-Saturn 
was nevertheless able to increase its market shares. 
Online sales in Western Europe continued to develop dy-
namically, generating sales of €149 million. The sales 
trend improved in Q2 compared to the previous quarter, 
also in view of the European football championship. Par-
ticularly in Austria, the Netherlands and Sweden, sales 
increased, at times by significant double-digit figures. 
 
In Eastern Europe Eastern Europe Eastern Europe Eastern Europe, sales in H1 2012 increased signifi-
cantly by 5.7% to €1.2 billion (in local currency: +9.5%), 
with like-for-like sales growing by 2.9%. While sales in 
Greece continued to drop significantly, sales growth re-
mained clearly in the double-digit range in Russia and in 
the high single-digit range in Turkey. In Q2, the strong 
sales momentum slowed down slightly. 
 
Sales in AsiaAsiaAsiaAsia rose considerably due to the opening of fur-
ther pilot stores. 
 
The international share in sales declined in H1 2012 from 
55.6% to 54.2% as a result of the strong business in Ger-
many. 
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€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 ChangeChangeChangeChange Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 ChangeChangeChangeChange

EBITDA 154 57 -63.1% 27 10 -60.9%

EBITDA before special items 145 57 -60.8% 17 10 -36.4%

EBIT 29 -79 - -36 -59 -63.4%

EBIT before special items 22 -79 - -44 -59 -33.2%

Capex 94 101 8.0% 59 64 8.5%

31/12/201131/12/201131/12/201131/12/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange 31/03/201131/03/201131/03/201131/03/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Stores 893 902 +9 896 902 +6

Selling space (1,000 sqm) 2,880 2,918 +38 2,902 2,918 +16

Employees (full-time basis) 58,660 55,849 -2,811 56,300 55,849 -451  
 
EBITDAEBITDAEBITDAEBITDA in H1 2012 totalled €57 million (H1 2011: 
€154 million). 
 
EBITEBITEBITEBIT decreased to €-79 million (H1 2011: €29 million). In 
addition to the sales-related earnings decrease, the fur-
ther sharpening of the price profile as well as lower adver-
tising subsidies had a negative effect on earnings. In addi-
tion, expansion costs increased, and there were higher 
start-up losses as well as costs for the further expansion 
of the multichannel business. In Q2 2012, a considerable 
increase in operating earnings in Germany was con-
trasted by an earnings decrease, particularly in Southern 
Europe.  
 
CapexCapexCapexCapex in the store network totalled €101 million in H1 
2012 (H1 2011: €94 million). The 900th Media-Saturn store 
was opened at the end of May. The new Media Markt is 
located in the Russian city Rjasan, around 200 kilometres 

south-east of Moscow. This new store in the 600,000-
strong city increases the number of Russian Media-
Saturn stores to 37. Russia therefore remains one of the 
key expansion markets for Media-Saturn. It was an-
nounced in Q2 that the store-based market entry into 
Norway will no longer be pursued. 
 
A total of 12 storesstoresstoresstores were opened from January to June 
2012, thereof four in Germany, three in Italy, two in Spain 
and one each in Russia, Sweden and the Netherlands. 
Two stores were closed in Spain and one in Portugal. 
 
At the end of Q2 2012, the store network of Media Markt 
and Saturn comprised 902 stores in 16 countries, thereof 
393 in Germany, 348 in Western Europe, 154 in Eastern 
Europe and 7 in Asia. In addition, Media-Saturn is present 
online in France and Denmark. 
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Galeria KaufhofGaleria KaufhofGaleria KaufhofGaleria Kaufhof            
        

H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

TotalTotalTotalTotal1)1)1)1) 1,4011,4011,4011,401 1,3911,3911,3911,391 -2.4%-2.4%-2.4%-2.4% -0.7%-0.7%-0.7%-0.7% -1.0%-1.0%-1.0%-1.0% -1.4%-1.4%-1.4%-1.4%

Germany1) 1,315 1,303 -2.7% -0.9% -1.4% -1.7%

Western Europe (excl. Germany)1) 85 88 3.4% 2.8% 3.6% 2.8%
1) Revised disclosure in 2011 (see Notes)

Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

TotalTotalTotalTotal1)1)1)1) 702702702702 686686686686 1.1%1.1%1.1%1.1% -2.3%-2.3%-2.3%-2.3% 2.1%2.1%2.1%2.1% -2.8%-2.8%-2.8%-2.8%

Germany1) 662 644 1.0% -2.6% 2.1% -3.2%

Western Europe (excl. Germany)1) 40 41 2.2% 3.5% 2.6% 3.5%
1) Revised disclosure in 2011 (see Notes)

lfllfllfllfl€ million€ million€ million€ million

SalesSalesSalesSales

ChangeChangeChangeChange

SalesSalesSalesSales

€ million€ million€ million€ million ChangeChangeChangeChange lfllfllfllfl

    
 
SalesSalesSalesSales at Galeria Kaufhof declined slightly by 0.7% to 
€1.4 billion in H1 2012. Like-for-like sales were down 1.4% 
year-on-year. After a slow start to the year, the sales de-
velopment improved. The shorter Easter business period 
as well as unfavourable weather conditions had a negative 
impact on sales in Q2. 
 
In GermanyGermanyGermanyGermany, Galeria Kaufhof fundamentally modernised 
eight further stores in H1 2012. The consumer electronics 
business has been phased out in practically all stores in 
favour of high-margin accessories, textile and shoe 
ranges. This is another reason for the slight sales decline 
by 0.9% to €1.3 billion. Textile sales developed better than 

the overall market. This won Galeria Kaufhof market 
shares. 
 
The updated online store continues to record increasing 
customer response.  
 
Sales in Western EuropeWestern EuropeWestern EuropeWestern Europe rose by 2.8% from January to 
June 2012. Business profited from a positive textile sales 
development. In like-for-like terms, sales grew also by 
2.8%. The dynamic sales development continued in Q2. 
 
 

 
 

€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 ChangeChangeChangeChange Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 ChangeChangeChangeChange

EBITDA 6 29 - 10 27 -

EBITDA before special items 16 29 82,7,% 20 27 34.2%

EBIT -42 -23 46.0% -15 1 -

EBIT before special items -31 -23 27.5% -4 1 -

Capex 34 36 5.9% 19 19 -

31/12/201131/12/201131/12/201131/12/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange 31/03/201131/03/201131/03/201131/03/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Stores 140 137 -3 141 137 -4

Selling space (1,000 sqm) 1,475 1,440 -35 1,480 1,440 -40

Employees (full-time basis) 19,257 17,766 -1,491 17,948 17,766 -182  
 
In H1 2012, EBITDAEBITDAEBITDAEBITDA totalled €29 million compared to  
€6 million in H1 2011.  
 
EBITEBITEBITEBIT rose to €-23 million in H1 2012 (H1 2011: €-42 mil-
lion) thanks to an improved gross margin within the scope 
of the selling space optimisation. EBIT before special 
items also amounted to €-23 million (H1 2011: €-31 mil-
lion). Galeria Kaufhof generated positive earnings of  

€1 million in Q2, therefore clearly increasing on the previ-
ous year’s quarter by €5 million. In addition to a higher 
gross profit from an improved margin mix, the rise is also 
a result of further strict cost management. 
 
From January to June 2012, capexcapexcapexcapex in the store network 
amounted to €36 million (H1 2011: €34 million). 
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A Wanderzeit storestorestorestore was opened in Q1 2012. This new spe-
cial concept now has stores in four locations. The Wan-
derzeit format of 500 sqm sales area offers an attractive 
equipment and clothing assortment centred on hiking. As 
previously announced, the Gießen, Cologne-Kalk, Nurem-
berg and Oberhausen city centre department stores, 
which all incurred losses, were closed in mid-June, 

whereby it was possible to successfully sell the remaining 
inventories. 
 
As at 30 June 2012, the store network of Galeria Kaufhof 
comprised 137 stores, thereof 122 in Germany and 15 in 
Belgium.
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€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 ChangeChangeChangeChange

EBITDA 460 474 3.0%

EBITDA before special items 457 474 3.7%

EBIT 268 237 -11.8%

EBIT before special items 274 282 3.0%

Capex 110 171 55.7%

31/12/201131/12/201131/12/201131/12/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Employees (full-time basis) 1,215 1,477 +262

€ million Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 ChangeChangeChangeChange

EBITDA 224 252 12.6%

EBITDA before special items 226 252 12.1%

EBIT 129 100 -22.3%

EBIT before special items 138 146 6.2%

Capex 49 103 >100%

31/03/201231/03/201231/03/201231/03/2012 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Employees (full-time basis) 1,299 1,477 +178

€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 ChangeChangeChangeChange

Sales1) 26 16 -37.9%

EBITDA -40 -59 -49.7%

EBITDA before special items -28 -35 -27.6%

EBIT -101 -114 -12.9%

EBIT before special items -89 -89 -1.0%

Capex 48 59 22.5%
1) Revised disclosure in 2011 (see Notes)

31/12/201131/12/201131/12/201131/12/2011 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Employees (full-time basis) 7,900 8,148 +248

€ million Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 ChangeChangeChangeChange

Sales1) 12 6 -47.0%

EBITDA -32 -35 -7.9%

EBITDA before special items -22 -11 51.8%

EBIT -63 -60 3.7%

EBIT before special items -53 -36 30.9%

Capex 32 34 6.4%
1) Revised disclosure in 2011 (see Notes)

31/03/201231/03/201231/03/201231/03/2012 30/06/201230/06/201230/06/201230/06/2012 ChangeChangeChangeChange

Employees (full-time basis) 8,098 8,148 +50

Real EstateReal EstateReal EstateReal Estate    
  

 

 
 
 
 

The segment Real Estate comprises all METRO GROUP’s 
real estate assets, as well as all real estate-related ser-
vices. 
 
The real estate management actively contributes to 
METRO GROUP’s value creation. The international expan-
sion, active asset and portfolio management, as well as 
the optimised resource deployment are to secure and 
systematically enhance the value of real estate in the long 
run. 
 
As at 30 June 2012, METRO GROUP owned 686 properties 
(31 December 2011: 687). 
 
EBITDAEBITDAEBITDAEBITDA in H1 2012 totalled €474 million (H1 2011: 
€460 million). EBITDA before special items increased 
from €457 million to €474 million. These earnings mainly 
constitute rental income paid by METRO GROUP’s divi-
sions. In addition, two properties operated by Galeria 
Kaufhof were sold in Q2, among other things. They are 
located in the Hamburg Alstertal Shopping Centre and in 
the Frankfurt Hessen Centre. Galeria Kaufhof continues to 
conduct its operating business as before. 
 
In H1 2012, EBITEBITEBITEBIT totalled €237 million compared to 
€268 million in the previous year. This figure includes 
special items in connection with the sale of Makro UK. 
EBIT before special items amounted to €282 million (H1 
2011: €274 million). Lower rental income was contrasted 
by rental income from newly opened stored as well as 
rental increases from indexation. EBIT before special 
items also rose in Q2 due to the successful sale of real 
estate assets.  
 
 

OtherOtherOtherOther    

    

    

 

 

The The segment Other comprises aside from METRO 
GROUP’s strategic management holding, METRO AG, 
amongst others, the procurement organisation in Hong 
Kong, which also operates for third parties, as well as the 
logistics services. 
 
In H1 2012, salessalessalessales in the segment Other totalled €16 mil-
lion (H1 2011: €26 million). Sales included the commission 
from third-party business via METRO GROUP’s procure-
ment organisation in Hong Kong as well as sales from 
logistics services. Lower order volumes from some key 
accounts significantly reduced sales in comparison to H1 
2011. 
 
EBITEBITEBITEBIT in H1 2012 decreased to €-114 million (H1 2011:  
€-101 million) and included expenses incurred from the 
termination of a MGL METRO GROUP Logistics location. 
EBIT before special items remained unchanged at 
€-89 million despite higher costs in Q1 2012. Higher pro-
ject costs were incurred in Q1 2012 in connection with the 
further expansion of the Shared Service Centres as well 
as one-off expenses relating to the reduction of 
METRO AG’s Management Board. Conversely, the earn-
ings trend in Q2 improved. 
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STORE NETWORK 
 
AS AT 30 JUNE 2012 

 

Q2Q2Q2Q2 H1H1H1H1 30/06/1230/06/1230/06/1230/06/12 Q2Q2Q2Q2 H1H1H1H1 30/06/1230/06/1230/06/1230/06/12 Q2Q2Q2Q2 H1H1H1H1 30/06/1230/06/1230/06/1230/06/12 Q2Q2Q2Q2 H1H1H1H1 30/06/1230/06/1230/06/1230/06/12 Q2Q2Q2Q2 H1H1H1H1 30/06/1230/06/1230/06/1230/06/12

GermanyGermanyGermanyGermany 107107107107 -1-1-1-1 -2-2-2-2 314314314314 +1+1+1+1 +4+4+4+4 393393393393 -4-4-4-4 -3-3-3-3 122122122122 -4-4-4-4 -1-1-1-1 936936936936

Austria 12 44 56

Belgium +1 +1 12 21 15 +1 +1 48

Denmark 5 5

France 92 92

Italy 48 +1 +3 113 +1 +3 161

Luxemburg 2 2

Netherlands 17 +1 +1 39 +1 +1 56

Portugal 11 -1 9 -1 20

Spain 34 +2 68 +2 102

Sweden +1 25 +1 25

Switzerland 27 27

United Kingdom 30 30

Western EuropeWestern EuropeWestern EuropeWestern Europe +1+1+1+1 +1+1+1+1 261261261261 +4+4+4+4 +4+4+4+4 348348348348 15151515 +5+5+5+5 +5+5+5+5 624624624624

Bulgaria 14 14

Croatia 7 7

Czech Republic 13 13

Greece 9 10 19

Hungary 13 21 34

Kazakhstan +2 8 +2 8

Moldova 3 3

Poland +1 +2 41 54 61 +1 +2 156

Romania 32 -1 -1 24 -1 -1 56

Russia +3 +4 66 18 +1 +1 37 +4 +5 121

Serbia 9 9

Slovakia 6 6

Turkey 24 12 25 61

Ukraine 31 1 32

Eastern EuropeEastern EuropeEastern EuropeEastern Europe +4+4+4+4 +8+8+8+8 276276276276 -1-1-1-1 -1-1-1-1 109109109109 +1+1+1+1 +1+1+1+1 154154154154 +4+4+4+4 +8+8+8+8 539539539539

China +1 +3 55 7 +1 +3 62

Egypt 2 2

India +1 +2 11 +1 +2 11

Japan 9 9

Pakistan +4 9 +4 9

Vietnam +1 17 +1 17

Asia/AfricaAsia/AfricaAsia/AfricaAsia/Africa +2+2+2+2 +10+10+10+10 103103103103 7777 +2+2+2+2 +10+10+10+10 110110110110

TotalTotalTotalTotal +7+7+7+7 +19+19+19+19 747747747747 -2-2-2-2 -3-3-3-3 423423423423 +6+6+6+6 +9+9+9+9 902902902902 -4-4-4-4 -3-3-3-3 137137137137 +7+7+7+7 +22+22+22+22 2,2092,2092,2092,209

METRO GROUPMETRO GROUPMETRO GROUPMETRO GROUPMetro Cash & CarryMetro Cash & CarryMetro Cash & CarryMetro Cash & Carry RealRealRealReal Media-SaturnMedia-SaturnMedia-SaturnMedia-Saturn Galeria KaufhofGaleria KaufhofGaleria KaufhofGaleria Kaufhof
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RECONCILITATION OF SPECIAL ITEMS (SEGMENTS) 
 

H1 2012 

€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

EBITDAEBITDAEBITDAEBITDA 1,0551,0551,0551,055 875875875875 30303030 72727272 1,0851,0851,0851,085 947947947947

thereof Metro Cash & Carry 403 290 20 50 423 339

Real 82 88 0 -2 82 86

Media-Saturn 154 57 -9 0 145 57

Galeria Kaufhof 6 29 10 0 16 29

Real estate 460 474 -3 0 457 474

Other -40 -59 12 24 -28 -35

Consolidation -10 -3 0 0 -10 -3

EBITEBITEBITEBIT 410410410410 61616161 42424242 244244244244 452452452452 305305305305

thereof Metro Cash & Carry 273 43 20 176 293 220

Real -11 -4 0 -2 -11 -6

Media-Saturn 29 -79 -7 0 22 -79

Galeria Kaufhof -42 -23 11 0 -31 -23

Real estate 268 237 6 45 274 282

Other -101 -114 12 24 -89 -89

Consolidation -7 0 0 0 -7 0

EBTEBTEBTEBT 87878787 -206-206-206-206 42424242 244244244244 129129129129 38383838

Net profit for the periodNet profit for the periodNet profit for the periodNet profit for the period  1) 1) 1) 1)
37373737 -103-103-103-103 29292929 131131131131 66666666 28282828 2)

Earnings per share (€)Earnings per share (€)Earnings per share (€)Earnings per share (€) 0.110.110.110.11 -0.32-0.32-0.32-0.32 0.090.090.090.09 0.400.400.400.40 0.200.200.200.20 0.090.090.090.09 2)

As reportedAs reportedAs reportedAs reported Special itemsSpecial itemsSpecial itemsSpecial items Before special itemsBefore special itemsBefore special itemsBefore special items

1) Profit attributable to shareholders of METRO AG
2) Tax expenses calculated with a tax rate adjusted for special items according to IAS 34  

 

RECONCILIATION OF SPECIAL ITEMS (REGIONS) 

 

H1 2012 

€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

EBITDAEBITDAEBITDAEBITDA 1,0551,0551,0551,055 875875875875 30303030 72727272 1,0851,0851,0851,085 947947947947

thereof Germany 231 214 39 57 270 271

Western Europe (excl. Germany) 329 226 -8 9 321 236

Eastern Europe 470 420 -2 0 468 420

Asia/Africa 20 9 1 6 21 15

Consolidation 5 5 0 0 5 5

EBITEBITEBITEBIT 410410410410 61616161 42424242 244244244244 452452452452 305305305305

thereof Germany -75 -92 49 57 -26 -35

Western Europe (excl. Germany) 202 -74 -8 181 194 107

Eastern Europe 291 246 0 0 291 246

Asia/Africa -13 -24 1 6 -12 -18

Consolidation 5 5 0 0 5 5

EBTEBTEBTEBT 87878787 -206-206-206-206 42424242 244244244244 129129129129 38383838

Net profit for the periodNet profit for the periodNet profit for the periodNet profit for the period  1) 1) 1) 1)
37373737 -103-103-103-103 29292929 131131131131 66666666 28282828 2)

Earnings per share (€)Earnings per share (€)Earnings per share (€)Earnings per share (€) 0.110.110.110.11 -0.32-0.32-0.32-0.32 0.090.090.090.09 0.400.400.400.40 0.200.200.200.20 0.090.090.090.09 2)

1) Profit attributable to shareholders of METRO AG

2) Tax expenses calculated with a tax rate adjusted for special items according to IAS 34

As reportedAs reportedAs reportedAs reported Special itemsSpecial itemsSpecial itemsSpecial items Before special itemsBefore special itemsBefore special itemsBefore special items

 



METRO GROUP METRO GROUP METRO GROUP METRO GROUP HALFHALFHALFHALF----YEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORT H1/Q2 2012T H1/Q2 2012T H1/Q2 2012T H1/Q2 2012    ����   p.p.p.p.    22222222    
����   INTERIM GROUP MANAGMINTERIM GROUP MANAGMINTERIM GROUP MANAGMINTERIM GROUP MANAGMENT REPORTENT REPORTENT REPORTENT REPORT    
 

 

 

RECONCILITATION OF SPECIAL ITEMS (SEGMENTS) 
 

Q2 2012 

€ million Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

EBITDAEBITDAEBITDAEBITDA 591591591591 569569569569 29292929 72727272 620620620620 641641641641

thereof Metro Cash & Carry 311 251 16 50 327 301

Real 57 66 2 -2 59 64

Media-Saturn 27 10 -10 0 17 10

Galeria Kaufhof 10 27 10 0 20 27

Real estate 224 252 2 0 226 252

Other -32 -35 10 24 -22 -11

Consolidation -5 -2 -1 0 -6 -2

EBITEBITEBITEBIT 267267267267 70707070 39393939 244244244244 306306306306 314314314314

thereof Metro Cash & Carry 246 69 16 176 262 246

Real 10 19 2 -2 12 17

Media-Saturn -36 -59 -8 0 -44 -59

Galeria Kaufhof -15 1 11 0 -4 1

Real estate 129 100 9 45 138 146

Other -63 -60 10 24 -53 -36

Consolidation -4 -1 -1 0 -5 -1

EBTEBTEBTEBT 64646464 -71-71-71-71 39393939 244244244244 103103103103 173173173173

Net profit for the periodNet profit for the periodNet profit for the periodNet profit for the period  1) 1) 1) 1)
40404040 -20-20-20-20 28282828 131131131131 68686868 111111111111 2)

Earnings per share (€)Earnings per share (€)Earnings per share (€)Earnings per share (€) 0.120.120.120.12 -0.06-0.06-0.06-0.06 0.080.080.080.08 0.400.400.400.40 0.200.200.200.20 0.340.340.340.34 2)

1) Profit attributable to shareholders of METRO AG
2) Tax expenses calculated with a tax rate adjusted for special items according to IAS 34

As reportedAs reportedAs reportedAs reported Special itemsSpecial itemsSpecial itemsSpecial items Before special itemsBefore special itemsBefore special itemsBefore special items

 

 

RECONCILIATION OF SPECIAL ITEMS (REGIONS) 

 

Q2 2012 

€ million Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

EBITDAEBITDAEBITDAEBITDA 591591591591 569569569569 29292929 72727272 620620620620 641641641641

thereof Germany 117 166 36 57 153 223

Western Europe (excl. Germany) 205 153 -11 9 194 163

Eastern Europe 268 248 4 0 272 248

Asia/Africa 1 1 0 6 1 6

Consolidation 0 1 0 0 0 1

EBITEBITEBITEBIT 267267267267 70707070 39393939 244244244244 306306306306 314314314314

thereof Germany -43 14 46 57 3 71

Western Europe (excl. Germany) 142 -86 -11 181 131 95

Eastern Europe 179 158 4 0 183 158

Asia/Africa -10 -17 0 6 -10 -11

Consolidation 0 1 0 0 0 1

EBTEBTEBTEBT 64646464 -71-71-71-71 39393939 244244244244 103103103103 173173173173

Net profit for the periodNet profit for the periodNet profit for the periodNet profit for the period  1) 1) 1) 1)
40404040 -20-20-20-20 28282828 131131131131 68686868 111111111111 2)

Earnings per share (€)Earnings per share (€)Earnings per share (€)Earnings per share (€) 0.120.120.120.12 -0.06-0.06-0.06-0.06 0.080.080.080.08 0.400.400.400.40 0.200.200.200.20 0.340.340.340.34 2)

1) Profit attributable to shareholders of METRO AG
2) Tax expenses calculated with a tax rate adjusted for special items according to IAS 34

As reportedAs reportedAs reportedAs reported Special itemsSpecial itemsSpecial itemsSpecial items Before special itemsBefore special itemsBefore special itemsBefore special items

 

 

 



METRO GROUP METRO GROUP METRO GROUP METRO GROUP HALFHALFHALFHALF----YEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORT H1/Q2 2012T H1/Q2 2012T H1/Q2 2012T H1/Q2 2012    ����   p. p. p. p. 23232323    
����   INTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATED FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT    
 

 

INTERIM CONSOLIDATED FINANCIAL 
STATEMENTS 
 

INCOME STATEMENT 
      

€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

Net salesNet salesNet salesNet sales 30.87430.87430.87430.874 1)1)1)1) 31.49331.49331.49331.493 15.56715.56715.56715.567 1)1)1)1) 15.84615.84615.84615.846

Cost of sales -24.430 1) -25.111 -12.306 1) -12.607

Gross profit on salesGross profit on salesGross profit on salesGross profit on sales 6.4446.4446.4446.444 6.3826.3826.3826.382 3.2613.2613.2613.261 3.2393.2393.2393.239

Other operating income 666 737 347 412

Selling expenses -5.919 -6.180 -2.930 -3.129

General administrative expenses -755 -816 -399 -403

Other operating expenses -26 -62 -12 -49

EBITEBITEBITEBIT 410410410410 61616161 267267267267 70707070

Result from associated companies 0 2 0 2

Other investment result 27 0 0 0

Interest income 65 67 33 36

Interest expenses -364 -333 -201 -170

Other financial result -51 -3 -35 -9

Net financial resultNet financial resultNet financial resultNet financial result -323-323-323-323 -267-267-267-267 -203-203-203-203 -141-141-141-141

EBTEBTEBTEBT 87878787 -206-206-206-206 64646464 -71-71-71-71

Income taxes -33 96 -24 43

Net profit for the periodNet profit for the periodNet profit for the periodNet profit for the period 54545454 -110-110-110-110 40404040 -28-28-28-28

Net profit for the period attributable to non-controlling interests 17 -7 0 -8

Net profit attributable to shareholders of METRO AG 37 -103 40 -20

Earnings per share in € (basic=diluted)Earnings per share in € (basic=diluted)Earnings per share in € (basic=diluted)Earnings per share in € (basic=diluted) 0,110,110,110,11 -0,32-0,32-0,32-0,32 0,120,120,120,12 -0,06-0,06-0,06-0,06
1) Revised disclosure (see Notes)

 



METRO GROUP METRO GROUP METRO GROUP METRO GROUP HALFHALFHALFHALF----YEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORT H1/Q2 2012T H1/Q2 2012T H1/Q2 2012T H1/Q2 2012    ����   p. p. p. p. 24242424    
����   INTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATED FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT    
 

 

 

 

 

TOTAL COMPREHENSIVE INCOME RECONCILITATION 
        
€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

Net profit for the periodNet profit for the periodNet profit for the periodNet profit for the period 54545454 -110-110-110-110 40404040 -28-28-28-28

Other comprehensive incomeOther comprehensive incomeOther comprehensive incomeOther comprehensive income
Changes in revaluation reserve 0 0 0 0

Actuarial gains/losses 0 0 0 0

Currency translation differences from the conversion of the accounts 

of foreign operations
-41 89 -28 -56

Effective portion of gains/losses from cash flow hedges -9 -21 3 0

Gains/losses fron the revaluation of financial instruments in the 

category "available-for-sale"
0 0 0 0

Income tax attributable to components of "other income" 3 0 1 1

Total comprehensive incomeTotal comprehensive incomeTotal comprehensive incomeTotal comprehensive income 7777 -42-42-42-42 16161616 -83-83-83-83

Comprehensive income attributable to non-controlling interests 12 -4 -2 -10

Comprehensive income attributable to shareholders of METRO AG -5 -38 18 -73

 

 

 

 



METRO GROUP METRO GROUP METRO GROUP METRO GROUP HALFHALFHALFHALF----YEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORT H1/Q2 2012T H1/Q2 2012T H1/Q2 2012T H1/Q2 2012    ����   p. p. p. p. 25252525    
����   INTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATED FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT    
 

 

 

 

 

BALANCE SHEET 

 

   

     

AssetsAssetsAssetsAssets

€ million 31/12/201131/12/201131/12/201131/12/2011 30/06/201130/06/201130/06/201130/06/2011 30/06/201230/06/201230/06/201230/06/2012

Non-current assetsNon-current assetsNon-current assetsNon-current assets 18.82218.82218.82218.822 18.74018.74018.74018.740 18.38618.38618.38618.386

Goodwill 4.045 4.062 4.006

Other intangible assets 454 417 433

Tangible assets 12.661 12.415 12.205

Investment properties 1) 209 218 211

Financial investments 1) 79 190 126

Other financial and non-financial assets 470 438 484

Deferred tax assets 904 1.000 921

Current assetsCurrent assetsCurrent assetsCurrent assets 15.16515.16515.16515.165 12.08312.08312.08312.083 13.01013.01013.01013.010

Inventories 7.608 6.816 6.874

Trade receivables 551 455 525

Investment properties 1) 119 48 79

Financial investments 1) 2.882 2.438 2.644

Entitlements to income tax refunds 431 494 631

Cash and cash equivalents 3.355 1.692 1.768

Assets held for sale 219 140 489

33.98733.98733.98733.987 30.82330.82330.82330.823 31.39631.39631.39631.396

Equity and LiabilitiesEquity and LiabilitiesEquity and LiabilitiesEquity and Liabilities

€ million 31/12/201131/12/201131/12/201131/12/2011 30/06/201130/06/201130/06/201130/06/2011 30/06/201230/06/201230/06/201230/06/2012

EquityEquityEquityEquity 6.4376.4376.4376.437 5.9755.9755.9755.975 5.9115.9115.9115.911

Share capital 835 835 835

Capital reserve 2.544 2.544 2.544

Reserves retained from earnings 2.985 2.479 2.503

Non-controlling interests 73 117 29

Non-current liabilitiesNon-current liabilitiesNon-current liabilitiesNon-current liabilities 8.0858.0858.0858.085 8.2178.2178.2178.217 9.0399.0399.0399.039

Provisions for pensions and similar commitments 1.028 1.020 1.039

Other provisions 463 2) 474 2) 458

Borrowings 1) 5.835 5.888 6.787

Other financial and non-financial liabilities 1) 602 2) 617 2) 601

Deferred tax liabilities 157 218 154

Current liabilitiesCurrent liabilitiesCurrent liabilitiesCurrent liabilities 19.46519.46519.46519.465 16.63116.63116.63116.631 16.44616.44616.44616.446

Trade liabilities 14.214 2) 9.463 2) 10.150

Provisions 546 2) 438 2) 493

Borrowings 1) 1.606 4.205 3.192

Other financial and non-financial liabilities 1) 2.705 2) 2.378 2) 2.330

Income tax liabilities 394 147 140

Liabilities related to assets held for sale 0 0 141

33.98733.98733.98733.987 30.82330.82330.82330.823 31.39631.39631.39631.396
1) Changes of name (see Notes)
2) Revised disclosure (see Notes)

 



METRO GROUP METRO GROUP METRO GROUP METRO GROUP HALFHALFHALFHALF----YEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORT H1/Q2 2012T H1/Q2 2012T H1/Q2 2012T H1/Q2 2012    ����   p. p. p. p. 26262626    
����   INTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATED FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT    
 

 

 

 

 

CASH FLOW STATEMENT 

 

 

€ million H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

EBIT  410 61

Write-backs/write-downs of assets excl. financial assets 646 814

Change in provisions for pensions and other provisions -91 1) -34

Change in net working capital -3.617 1) -3.028

Income taxes paid -330 -455

Reclassification of gains (-) / losses (+) from the disposal of fixed assets -19 -46

Other -262 1) -225

Total cash flow from operating activities Total cash flow from operating activities Total cash flow from operating activities Total cash flow from operating activities -3.263-3.263-3.263-3.263 -2.913-2.913-2.913-2.913

Corporate acquisitions 0 -3

Investments in tangible assets (excl. finance leases) -493 1) -672

Other investments -63 -65

Divestments 0 0

Disposal of fixed assets 122 241

Gains (-) / losses (+) from the disposal of fixed assets 19 46

Total cash flow from investing activities Total cash flow from investing activities Total cash flow from investing activities Total cash flow from investing activities -415-415-415-415 -453-453-453-453

Profit distribution 

to METRO AG shareholders -442 -442

to other shareholders -51 -45

Raising of financial liabilities 3.717 4.523

Redemption of financial liabilities -2.281 -2.010

Interest paid -351 -320

Interest received 33 77

Profit and loss transfers and other financing activities -43 -2

Total cash flow from financing activitiesTotal cash flow from financing activitiesTotal cash flow from financing activitiesTotal cash flow from financing activities 582582582582 1.7811.7811.7811.781

Total cash flows Total cash flows Total cash flows Total cash flows -3.096-3.096-3.096-3.096 -1.585-1.585-1.585-1.585

Exchange rate effects on cash and cash equivalents -11 6

Change in cash and cash equivalents due to the first-time consolidation of companies 0 4

Total change in cash and cash equivalents Total change in cash and cash equivalents Total change in cash and cash equivalents Total change in cash and cash equivalents -3.107-3.107-3.107-3.107 -1.575-1.575-1.575-1.575

Cash and cash equivalents on 1 January 4.799 3.355

Cash and cash equivalents on 30 JuneCash and cash equivalents on 30 JuneCash and cash equivalents on 30 JuneCash and cash equivalents on 30 June 1.6921.6921.6921.692 1.7801.7801.7801.780

Less Cash and cash equivalents from disposal groups 0000 -12-12-12-12

Cash and cash equivalents on 30 JuneCash and cash equivalents on 30 JuneCash and cash equivalents on 30 JuneCash and cash equivalents on 30 June 1.6921.6921.6921.692 1.7681.7681.7681.768
1) Revised disclosure (see Notes)

 



METRO GROUP METRO GROUP METRO GROUP METRO GROUP HALFHALFHALFHALF----YEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORT H1/Q2 2012T H1/Q2 2012T H1/Q2 2012T H1/Q2 2012    ����   p. p. p. p. 27272727    
����   INTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATEDINTERIM CONSOLIDATED FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT FINANCIAL STATEMENT    
 

 

 

 

 

STATEMENT OF CHANGES IN EQUITY 
  

  ShareShareShareShare        CapitalCapitalCapitalCapital        

EffectiveEffectiveEffectiveEffective    
portionportionportionportion    

ofofofof    
gains/gains/gains/gains/    
lolololossesssesssessses    

fromfromfromfrom    
cash flowcash flowcash flowcash flow        

CurrencyCurrencyCurrencyCurrency    
translationtranslationtranslationtranslation    

differences fromdifferences fromdifferences fromdifferences from    
the conversionthe conversionthe conversionthe conversion    

of the accountsof the accountsof the accountsof the accounts    
of foreignof foreignof foreignof foreign        

Income taxIncome taxIncome taxIncome tax    
attributable toattributable toattributable toattributable to    
components ofcomponents ofcomponents ofcomponents of    

"other "other "other "other         
OtherOtherOtherOther    

earningsearningsearningsearnings        

TotalTotalTotalTotal    
reservesreservesreservesreserves    
retainedretainedretainedretained    

fromfromfromfrom                    

thereofthereofthereofthereof    
attributattributattributattribut----    

able toable toable toable to    
"other"other"other"other        MinorityMinorityMinorityMinority        

thereofthereofthereofthereof    
attattattattributributributribut----    

able toable toable toable to    
"other"other"other"other        Total Total Total Total     

€ million  capitalcapitalcapitalcapital        reservereservereservereserve        hedgeshedgeshedgeshedges        operationsoperationsoperationsoperations        income"income"income"income"        reservesreservesreservesreserves        earningsearningsearningsearnings        TotalTotalTotalTotal        income"income"income"income"        interestsinterestsinterestsinterests        income"income"income"income"        equityequityequityequity    

01/01/201101/01/201101/01/201101/01/2011        835835835835        2,5442,5442,5442,544        63636363        ----315315315315        17171717        3,1643,1643,1643,164        2,9292,9292,9292,929        6,3086,3086,3086,308                152152152152                6,4606,4606,4606,460    

Dividends  0  0  0  0  0  -442  -442  -442    -51    -493 

Comprehensive 
income  0  0  -9  -36  3  37  -5  -5  -42  12  -5  7 

Capital balance 
from acquisitions 
of shares  0  0  0  0  0  0  0  0    1    1 

Other Changes  0  0  0  0  0  -3  -3  -3    3    0 

30/06/201130/06/201130/06/201130/06/2011        835835835835        2222,544,544,544,544        54545454        ----351351351351        20202020        2,7562,7562,7562,756        2,4792,4792,4792,479        5,8585,8585,8585,858                117117117117                5,9755,9755,9755,975    

01/01/201201/01/201201/01/201201/01/2012        835835835835        2,5442,5442,5442,544        91919191        ----438438438438        ----4444        3,3363,3363,3363,336        2,9852,9852,9852,985        6,3646,3646,3646,364                73737373                6,4376,4376,4376,437    

Dividends  0  0  0  0  0  -442  -442  -442    -45    -487 

Comprehensive 
income  0  0  -21  86  0  -103  -38  -38  65  -4  3  -42 

Capital balance 
from acquisitions 
of shares  0  0  0  0  0  0  0  0    2    2 

Other Changes  0  0  0  0  0  -2  -2  -2    3    1 

30/06/201230/06/201230/06/201230/06/2012        835835835835        2,5442,5442,5442,544        70707070        ----352352352352        ----4444        2,7892,7892,7892,789        2,5032,5032,5032,503        5,8825,8825,8825,882                29292929                5,9115,9115,9115,911    
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NOTES 
 

 
 

SEGMENT REPORTING H1 2012 

 

 

DivisionsDivisionsDivisionsDivisions

Mio. €
H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

H1H1H1H1

2011201120112011
H1 2012H1 2012H1 2012H1 2012

External sales (net) 14.819 1) 15.235 5.322 1) 5.329 9.306 9.521 1.401 1) 1.391 0 0 26 1) 16 0 0 30.874 1) 31.493

Internal sales (net) 10 12 0 0 0 0 0 0 0 0 2.866 1) 2.873 -2.876 1) -2.886 0 0

Total sales (net) 14.829 1) 15.248 5.322 1) 5.329 9.306 9.521 1.401 1) 1.391 0 0 2.892 1) 2.890 -2.876 1) -2.886 30.874 1) 31.493

EBITDA 403 290 82 88 154 57 6 29 460 474 -40 -59 -10 -3 1.055 875

Depreciation/

amortisation
130 246 94 92 125 135 48 52 191 237 61 57 -2 -3 646 817

Write-backs 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 3

EBIT 273 43 -11 -4 29 -79 -42 -23 268 237 -101 -114 -7 0 410 61

Investments 449 131 77 58 94 101 34 36 110 171 48 59 0 0 811 555

Segment assets 7.664 8.028 3.586 3.470 5.251 5.532 988 1.005 8.430 8.587 1.546 1.423 -613 -678 26.853 27.367

thereof

non-current
4.184 4.176 2.441 2.350 1.714 1.768 467 489 8.189 8.056 561 489 -145 -139 17.412 17.188

Segment liabilities 5.126 5.283 1.470 1.457 5.009 5.497 805 813 461 403 1.840 1.716 -1.003 -800 13.710 14.369

Selling space (1,000 sqm) 5.415 5.555 3.078 3.050 2.754 2.918 1.469 1.440 0 0 0 0 0 0 12.716 12.962

Stores (number) 706 747 425 423 853 902 139 137 0 0 0 0 0 0 2.123 2.209
1
Revised disclosure (see Notes)

METRO GROUPMETRO GROUPMETRO GROUPMETRO GROUPGaleria KaufhofGaleria KaufhofGaleria KaufhofGaleria Kaufhof Real EstateReal EstateReal EstateReal Estate OtherOtherOtherOther ConsolidationConsolidationConsolidationConsolidation

MetroMetroMetroMetro

Real Real Real Real Cash & CarryCash & CarryCash & CarryCash & Carry

Media-Media-Media-Media-

SaturnSaturnSaturnSaturn

 

 

 

RegionenRegionenRegionenRegionen

Mio. € H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012 H1 2011H1 2011H1 2011H1 2011 H1 2012H1 2012H1 2012H1 2012

Außenumsätze (netto) 11,783 1) 11,989 9,737 9,576 7,974 8,177 1,379 1) 1,751 19,090 1) 19,504 0 0 30,874 1) 31,493

Innenumsätze (netto) 17 93 11 39 0 3 18 1) 16 29 1) 57 -46 1) -150 0 0

Umsatzerlöse (netto) 11,800 1) 12,082 9,748 9,615 7,974 8,180 1,397 1) 1,767 19,120 1) 19,561 -46 1) -150 30,874 1) 31,493

EBITDA 231 214 329 226 470 420 20 9 819 656 5 5 1,055 875

Abschreibungen 307 309 127 301 179 174 33 33 339 508 0 0 646 817

Zuschreibungen 0 3 0 0 0 0 0 0 0 0 0 0 0 3

EBIT -75 -92 202 -74 291 246 -13 -24 480 148 5 5 410 61

Investitionen 585 225 70 146 119 106 37 79 225 330 0 0 811 555

Segmentvermögen 11,127 11,138 7,034 7,091 7,628 7,820 1,382 1,678 16,045 16,589 -318 -359 26,853 27,367

davon langfristig 6,942 6,819 3,999 3,705 5,557 5,550 915 1,119 10,471 10,374 -2 -6 17,412 17,188

Segmentschulden 6,166 6,323 4,487 4,564 2,760 3,023 574 776 7,821 8,363 -277 -317 13,710 14,369

Verkaufsfläche  (1.000 m²) 5,809 5,754 2,974 3,027 3,371 3,495 562 688 6,907 7,209 0 0 12,716 12,962

Standorte (Anzahl) 939 936 598 624 499 539 87 110 1,184 1,273 0 0 2,123 2,209
1) Geänderter Ausweis (siehe Anhang)

METRO GROUPMETRO GROUPMETRO GROUPMETRO GROUPAsien/AfrikaAsien/AfrikaAsien/AfrikaAsien/Afrika InternationalInternationalInternationalInternational

WesteuropaWesteuropaWesteuropaWesteuropa

DeutschlandDeutschlandDeutschlandDeutschland ohne Deutschlandohne Deutschlandohne Deutschlandohne Deutschland KonsolidierungKonsolidierungKonsolidierungKonsolidierungOsteuropaOsteuropaOsteuropaOsteuropa
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SEGMENT REPORTING Q2 2012 

 

  

DivisionsDivisionsDivisionsDivisions

Mio. € Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

External sales (net) 7.796 1) 7.952 2.717 1) 2.665 4.341 4.538 702 1) 686 0 0 12 1) 6 0 0 15.567 1) 15.846

Internal sales (net) 3 5 0 0 0 0 0 0 0 0 1.496 1) 1.426 -1.499 1) -1.431 0 0

Total sales (net) 7.799 1) 7.957 2.717 1) 2.665 4.341 4.538 702 1) 686 0 0 1.508 1) 1.432 -1.499 1) -1.431 15.567 1) 15.846

EBITDA 311 251 57 66 27 10 10 27 224 252 -32 -35 -5 -2 591 569

Depreciation/

amortisation
66 182 47 46 62 69 24 26 95 152 30 29 -1 -1 324 502

Write-backs 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 3

EBIT 246 69 10 19 -36 -59 -15 1 129 100 -63 -60 -4 -1 267 70

Investments 415 80 25 36 59 64 19 19 49 103 32 34 0 0 599 336

Segment assets 7.664 8.028 3.586 3.470 5.251 5.532 988 1.005 8.430 8.587 1.546 1.423 -613 -678 26.853 27.367

thereof

non-current
4.184 4.176 2.441 2.350 1.714 1.768 467 489 8.189 8.056 561 489 -145 -139 17.412 17.188

Segment liabilities 5.126 5.283 1.470 1.457 5.009 5.497 805 813 461 403 1.840 1.716 -1.003 -800 13.710 14.369

Selling space (1,000 sqm) 5.415 5.555 3.078 3.050 2.754 2.918 1.469 1.440 0 0 0 0 0 0 12.716 12.962

Stores (number) 706 747 425 423 853 902 139 137 0 0 0 0 0 0 2.123 2.209
1
Revised disclosure (see Notes)

METRO GROUPMETRO GROUPMETRO GROUPMETRO GROUPGaleria KaufhofGaleria KaufhofGaleria KaufhofGaleria Kaufhof Real EstateReal EstateReal EstateReal Estate OtherOtherOtherOther ConsolidationConsolidationConsolidationConsolidationReal Real Real Real 

Media-Media-Media-Media-

SaturnSaturnSaturnSaturn

MetroMetroMetroMetro

Cash & CarryCash & CarryCash & CarryCash & Carry

 

 

 

RegionenRegionenRegionenRegionen

Mio. € Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012 Q2 2011Q2 2011Q2 2011Q2 2011 Q2 2012Q2 2012Q2 2012Q2 2012

Außenumsätze (netto) 5,833 1) 5,942 4,983 1) 4,881 4,156 1) 4,223 595 1) 800 9,734 1) 9,904 0 0 15,567 1) 15,846

Innenumsätze (netto) 7 53 4 12 0 1 8 1) 6 12 1) 19 -19 1) -72 0 0

Umsatzerlöse (netto) 5,841 1) 5,995 4,987 1) 4,893 4,156 1) 4,225 603 1) 806 9,745 1) 9,924 -19 1) -72 15,567 1) 15,846

EBITDA 117 166 205 153 268 248 1 1 474 402 0 1 591 569

Abschreibungen 160 155 64 240 89 90 11 18 164 347 0 0 324 502

Zuschreibungen 0 3 0 0 0 0 0 0 0 0 0 0 0 3

EBIT -43 14 142 -86 179 158 -10 -17 310 55 0 1 267 70

Investitionen 479 133 45 106 59 65 16 32 120 203 0 0 599 336

Segmentvermögen 11,127 11,138 7,034 7,091 7,628 7,820 1,382 1,678 16,045 16,589 -318 -359 26,853 27,367

davon langfristig 6,942 6,819 3,999 3,705 5,557 5,550 915 1,119 10,471 10,374 -2 -6 17,412 17,188

Segmentschulden 6,166 6,323 4,487 4,564 2,760 3,023 574 776 7,821 8,363 -277 -317 13,710 14,369

Verkaufsfläche  (1.000 m²) 5,809 5,754 2,974 3,027 3,371 3,495 562 688 6,907 7,209 0 0 12,716 12,962

Standorte (Anzahl) 939 936 598 624 499 539 87 110 1,184 1,273 0 0 2,123 2,209
1) Geänderter Ausweis (siehe Anhang)

WesteuropaWesteuropaWesteuropaWesteuropa

ohne Deutschlandohne Deutschlandohne Deutschlandohne Deutschland OsteuropaOsteuropaOsteuropaOsteuropaDeutschlandDeutschlandDeutschlandDeutschland METRO GROUPMETRO GROUPMETRO GROUPMETRO GROUPAsien/AfrikaAsien/AfrikaAsien/AfrikaAsien/Afrika InternationalInternationalInternationalInternational KonsolidierungKonsolidierungKonsolidierungKonsolidierung
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Notes to Group Accounting Principles and Notes to Group Accounting Principles and Notes to Group Accounting Principles and Notes to Group Accounting Principles and     
MMMMeeeethodsthodsthodsthods    
    
These unaudited interim consolidated financial state-
ments as at 30 June 2012 have been prepared in accor-
dance with International Accounting Standard (IAS) 34 
(“Interim Financial Reporting”), which regulates interim 
financial reporting under the International Financial Re-
porting Standards (IFRS). As a condensed interim report, it 
does not contain all the information required by IFRS for 
annual consolidated financial statements. These interim 
consolidated financial statements are unaudited, but they 
were subject to an auditor’s review in accordance with 
Section 37w (5) of the German Securities Trading Act 
(WpHG). 
 
With the exception of new or revised standards and inter-
pretations, the same recognition and measurement prin-
ciples have been applied as in the consolidated financial 
statements as at 31 December 2011. More information 
regarding the recognition and measurement principles 
applied can be found in the notes to the annual consoli-
dated financial statements as at 31 December 2011 (see 
Annual Report 2011, pages 186-199). 
 
During the financial year, sales-related and cyclical items 
are accounted for pro-rata based on corporate planning, 
where material. 
 
These interim consolidated financial statements have 
been prepared in Euros. All amounts are stated in millions 
of Euros (€ million), unless otherwise indicated. Further-
more, to provide a better overview within the tables, deci-
mal places have been partly omitted. Contrary to former 
disclosure, only the numbers within the income state-
ment, the total comprehensive income reconciliation, the 
balance sheet, the statement of changes in equity and the 
cash flow statement have been rounded in a way that they 
form the sum when added up. In the remaining tables, the 
individual numbers and the sums have been rounded in-
dependently. As a result, rounding differences may occur. 
 
ApplicationApplicationApplicationApplication of new accounting methods of new accounting methods of new accounting methods of new accounting methods    
In preparing these interim consolidated financial state-
ments, all applicable standards and interpretations pub-
lished by the International Accounting Standards Board 
(IASB), which had been adopted by the European Union, 
were applied. However, these were only the standards and 
interpretations already applied and explained in the an-
nual consolidated financial statements as at 31 December 
2011, as there have been no revisions relevant to METRO 
GROUP in H1 2012. 

Revised DisclosureRevised DisclosureRevised DisclosureRevised Disclosure    
    
CoCoCoCommissionmmissionmmissionmmission----based Salesbased Salesbased Salesbased Sales    
Generally net sales are disclosed to the amount of the 
consideration received or the fair value of the goods and 
services sold. This disclosure method requires that the 
company be exposed to the significant risks and rewards 
associated with the sale of the goods or the rendering of 
the services. Otherwise net sales are only recognised to 
the amount of the commission which the company thus 
earns for acting as an agent. IAS 18 (“Revenue”) contains 
indicators which suggest disclosing sales to the amount of 
the commission. Starting as of Q1 2012, METRO GROUP 
changed its interpretation of these indicators and adjusted 
the disclosure of certain transactions in the income 
statement to ensure better comparability with other retail 
companies, especially with regard to the EBIT margin. Net 
sales from these transactions are henceforth only dis-
closed to the amount of the commission, without the dis-
closure of the corresponding cost of sales. However, 
gross profit and absolute EBIT remain unaffected by this 
change. To guarantee comparability, net sales in previous 
periods were adjusted by €-381million in H1 2011 and by 
€-172 million in Q2 2011. This effect is allocated to the 
external sales disclosed in the segment reporting in H1 
2011 (Q2 2011): €-16 million are allocated to Metro Cash 
& Carry (€-8 million), €-94 million to Real (€-50 million), 
€-155 million to Galeria Kaufhof (€-73 million) and €-117 
million to the segment Other (€-41 million). 
 
Composition of Net Working CapitalComposition of Net Working CapitalComposition of Net Working CapitalComposition of Net Working Capital    
In Q1 2012 the definition of net working capital has been 
extended to include deferred revenues and provisions in 
connection with customer loyalty programmes, deferred 
revenues from the sale of vouchers and provisions for 
rights of return. Liabilities from the purchase of other fixed 
assets, previously disclosed in “Trade payables“, are hen-
ceforth excluded from the definition. In the cash flow sta-
tement, liabilities from the purchase of other fixed assets 
are like liabilities from the purchase of real estate as-
signed to cash flow from investing activities. 
 
The changes in definition have an effect on cash flow from 
operating activities and cash flow from investing activities. 
In the previous year’s cash flow statement as of H1 2011 
the item “Change in provisions for pensions and other 
provisions“ has been adjusted by €-8 million, “Change in 
net working capital“ by €173 million, “Other“ by €14 mil-
lion and “Investments in tangible assets“ by €-179 million. 
In the course of the exclusion of liabilities from the pur-
chase of other fixed assets from the definition of net work-
ing capital, the comparative balance sheet figures as of 
30 June 2011 and 31 December 2011 have been adjusted. 
The reclassification results in a reduction in “Trade pay-
ables” and a corresponding increase in the item “Other 
financial and non-financial assets” (current) of €23 million 
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as of 30 June 2011 and €53 million as of 31 December 
2011, respectively. 
 
ReclassificationsReclassificationsReclassificationsReclassifications    
Deferred revenues and provisions in connection with war-
ranties and customer loyalty programmes have been re-
classified from non-current to current liabilities to take 
into account that they are part of the entity’s normal oper-
ating cycle. The comparative figures as of 30 June 2011 
and 31 December 2011 have been adjusted accordingly. 
As of 30 June 2011 €152 million have been reclassified 
from non-current “Other financial and non-financial li-
abilities” to the current item with the same title; as of 
31 December 2011 this total was €154 million. The effect 
on “Other provisions” (long-term) was €-18 million as of 
30 June 2011 and €-15 million as of 31 December 2011. 
These amounts have been reclassified to “Provisions” 
(current). 
 
Revised TerminologyRevised TerminologyRevised TerminologyRevised Terminology 
On the asset side of the balance sheet the item “Financial 
assets” has been renamed “Financial investments” and 
the item “Other receivables and assets” “Other financial 
and non-financial assets”. On the liabilities side the title of 
the item “Financial liabilities” has been changed to “Bor-
rowings”. Additionally, the item “Other liabilities” is titled 
“Other financial and non-financial liabilities” as of this 
year. These terminology changes affect both non-current 
and current items of the same title. The terminology 
changes are to clarify that the items previously titled 
“Other receivables and assets” and “Other liabilities” also 
partly include financial assets and financial liabilities re-
spectively. 
 

Notes on Business CombinationsNotes on Business CombinationsNotes on Business CombinationsNotes on Business Combinations    
Media-Saturn has held 25.01% of the shares in Xplace 
GmbH, Göttingen since April 2010. By contractual agree-
ment of 8 March 2012, the company acquired a further 
25% of the shares in Xplace GmbH and its subsidiaries in 
the UK, Spain and Russia, gaining control of the group.  
 
Xplace provides digital retail customer information sys-
tems. The acquisition of the company is designed to ex-
pand store-based sales promotions. 
 
The business combination was recognised as of 1 April 
2012, making Xplace part of the Media-Saturn segment. 
 
The purchase price for the newly-acquired shares in the 
financial year was €3 million. The (consolidated) fair val-
ues of the acquired assets and liabilities as of the acquisi-
tion date can be broken down as follows: 
 
 

Mio. €

AssetsAssetsAssetsAssets

Intangible assets 4

Inventories 1

Receivables and assets (short-term) 4

Cash and cash equivalents 4

13131313

LiabilitiesLiabilitiesLiabilitiesLiabilities

Deferred tax liabilities 1

Trade liabilities 1

Other liabilities and provisions (short-term) 5

7777

 
 
The acquisition of Xplace GmbH resulted in goodwill of 
€2 million. Substantial synergies are expected between 
Media-Saturn Germany and Xplace Germany. As a result, 
the goodwill associated with the cash-generating unit will 
be allocated to Media-Saturn Germany. 
 
Since its consolidation, Xplace has contributed €2 million 
to Group sales and €0 million to operating earnings. 
 
Assuming the acquisition had been effected as of 1 Janu-
ary 2012, Xplace would have contributed €3 million to 
METRO GROUP sales. 
 
Prior to the acquisition of the additional 25%, the fair value 
of the shares (25.01%) amounted to €3 million. The re-
valuation of shares resulted in an amount of €2 million 
that was recorded in the financial result. 
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Notes to the Notes to the Notes to the Notes to the Income StatementIncome StatementIncome StatementIncome Statement    
    
DepreciationDepreciationDepreciationDepreciation    
Depreciation of €817 million (H1 2011: €646 million) in-
cluded impairments to the amount of €192 million (H1 
2011: €20 million). €191 million of this amount related to 
Q2 2012 (Q2 2011: €7 million). Depreciation relating to the 
divestment of the British wholesale business contributed 
€172 million. The allocation of depreciation amounts be-
tween the income statement and the asset classes in-
volved is as follows: 
 
€ million H1 2011 H1 2011 H1 2011 H1 2011      H1 2012H1 2012H1 2012H1 2012    

Selling expenses 561     696 

General administrative expenses 80     76 

Cost of sales 5  8 

Other operating expenses -  37 

        646646646646     817817817817    

    

    

€ million H1 2011 H1 2011 H1 2011 H1 2011      H1 2012H1 2012H1 2012H1 2012    

Intangible assets 73     80 

Tangible assets 567     559 

Investment properties 6  6 

Assets held for sale -  172 

        646646646646     817817817817    

    

    

€ million Q2 2011 Q2 2011 Q2 2011 Q2 2011      Q2 2012Q2 2012Q2 2012Q2 2012    

Selling expenses 281     423 

General administrative expenses 40     38 

Cost of sales 3  4 

Other operating expenses -  37 

        324324324324     502502502502    

    

    

€ million Q2 2011 Q2 2011 Q2 2011 Q2 2011      Q2 2012Q2 2012Q2 2012Q2 2012    

Intangible assets 37     40 

Tangible assets 285     287 

Investment properties 2  3 

Assets held for sale -  172 

        324324324324     502502502502    

    
 
Impairments of capitalised financial instruments valued at 
amortised cost amounted to €47 million (H1 2011: €60 
million). €22 million of this amount related to Q2 2012 (Q2 
2011: €26 million). 

    
    
    
    
    
    
    

Notes to the Balance SheetNotes to the Balance SheetNotes to the Balance SheetNotes to the Balance Sheet    
    
Assets Held for Sale/Liabilities Related to Assets Held Assets Held for Sale/Liabilities Related to Assets Held Assets Held for Sale/Liabilities Related to Assets Held Assets Held for Sale/Liabilities Related to Assets Held 
for Salefor Salefor Salefor Sale    
Booker Group plc. and METRO GROUP announced on 
30 May 2012 that they intend to merge METRO GROUP’s 
UK wholesale business (Makro Self Service Wholesalers 
Ltd.) with Booker Group plc to form a strategic partner-
ship in the UK market. In return for the sale of the 
30 wholesale stores, including properties, METRO GROUP 
will receive 9.08% of Booker Group’s share capital plus 
£15.8 million in cash. 
 
Since announcing the merger, all assets (€484 million) 
and liabilities (€141 million) that comprise the transaction 
have been treated as disposal groups in accordance with 
IFRS 5 (“Non-current Assets Held for Sale and Discontin-
ued Operations”) and recognised in the balance sheet 
items “assets held for sale” and “liabilities related to as-
sets held for sale”, respectively. 
 
Expenses relating to the devaluation of this disposal group 
at fair value less cost to sell totalled €172 million. 
 
The assets and liabilities disposed of in the context of this 
divestment relate to the Metro Cash & Carry and Real 
Estate divisions and consist of the following items after the 
consolidation of all intra-Group circumstances: 
 

Mio. €

AssetsAssetsAssetsAssets

Tangible assets 161
All other receivables and sundry 

assets (long-term) 9

Inventories 96

Trade receivables 1
All other receivables and sundry 

assets (short-term) 33

Cash and cash equivalents 12

312312312312

LiabilitiesLiabilitiesLiabilitiesLiabilities

All other provisions (short-term) 2

Trade payables 117

Other liabilities (short-term) 22

141141141141  
 
The British wholesale business’ “assets held for sale” and 
“liabilities related to assets held for sale” contributed 
€186 million to the Metro Cash & Carry segment’s assets 
and €139 million to the segment’s liabilities. In the Real 
Estate segment, the “assets held for sale” and “liabilities 
related to assets held for sale” contributed €122 million to 
segment assets and €0 million to segment liabilities. 
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The shareholders of Booker Group plc approved the 
transaction as well as the related capital increase in light 
of the acquisition of 9.08% of the share capital by METRO 
GROUP at a shareholders’ general meeting held on 2 July 
2012. This satisfies the transaction’s last remaining clos-
ing condition. In light of this, the deconsolidation effective 
1 July 2012 will be incorporated for the first time in the 
interim consolidated financial statements as at 30 Sep-
tember 2012. 
 
    
Dividends paidDividends paidDividends paidDividends paid    
As resolved by the Annual General Meeting on 23 May 
2012, a dividend of €1.350 per ordinary share and 
€1.485 per preference share, for a total of €442 million, 
was paid on 24 May 2012 from the reported net profit in 
financial year 2011 of €462 million. The remaining amount 
of €20 million was carried forward to new account. 
 

Other NotesOther NotesOther NotesOther Notes    
    
Segment ReportingSegment ReportingSegment ReportingSegment Reporting    
Segment reporting has been prepared in accordance with 
IFRS 8 (“Operating Segments”). The segmentation corre-
sponds to the Group’s internal controlling and reporting 
structures and is generally based on the division of the 
business into individual sectors.  
 
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 seg-

ments to third parties. 
 
• Internal sales represent sales between the Group’s 

operating segments. 
 
• Segment EBITDA comprises EBIT before write-

downs and write-backs on tangible and intangible as-
sets. 

 
• EBIT, as the key ratio for segment management, de-

scribes operating 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 recoverability risks re-
lated to non-current assets are only disclosed 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 investments are not included. 

• Segment assets include non-current and current 
assets. Excluded are mainly financial investments ac-
cording to the balance sheet, income tax items, cash 
and cash equivalents and assets allocable to discon-
tinued operations. The reconciliation from segment 
assets to Group assets is shown in the following ta-
ble: 

 
€ million 30303030////06060606////2011201120112011     30303030////06060606////2012201220122012    

Segment assetsSegment assetsSegment assetsSegment assets    26,85326,85326,85326,853     27,36727,36727,36727,367    

Non-current and current financial 
investments 

238     205 

Cash and cash equivalents 1,692     1,768 

Deferred tax assets 1,000  921 

Entitlements to income tax refunds 494  631 

Other entitlements to tax refunds1) 437  407 

Receivables from other financial 
transactions2) 

88  39 

Other 21  58 

Group assetsGroup assetsGroup assetsGroup assets    30,82330,82330,82330,823     31,39631,39631,39631,396    
1) Included in the balance sheet item "other financial and  

    non-financial assets" (current) 
2) Included in the balance sheet items "other financial and  

    non-financial assets" (non-current and current) 

    
• Segment liabilities include non-current and current 

liabilities. They do not include, in particular, borrow-
ings according to the balance sheet, income tax items 
and liabilities allocable to discontinued operations. 
The reconciliation from segment liabilities to Group 
liabilities is shown in the following table: 

 
€ million 30/06/201130/06/201130/06/201130/06/2011     30/06/201230/06/201230/06/201230/06/2012    

Segment liabilitiesSegment liabilitiesSegment liabilitiesSegment liabilities    13,71013,71013,71013,710     14,36914,36914,36914,369    

Non-current and current borrowings 10,093     9,979 

Deferred tax liabilities 218     154 

Income tax liabilities 147  140 

Income tax provisions1) 140  156 

Other tax liabilities2) 454  471 

Liabilities from other financial trans-
actions2) 

29  42 

Liabilities to third parties2) 33 
 

90 

Other 24  84 

Group liabilitiesGroup liabilitiesGroup liabilitiesGroup liabilities    24,84824,84824,84824,848     25,48525,48525,48525,485    

1) Included in the balance sheet items "other provisions" (non- 

   current) and "provisions" (current) 

2) Included in the balance sheet items "other financial and  

   non-financial liabilities" (non-current and current) 

    
    
• In principle, transfers between segments are made 

based on the costs incurred from the Group’s per-
spective. 
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Contingent LiabilitiesContingent LiabilitiesContingent LiabilitiesContingent Liabilities    
The decline in contingent liabilities is mainly a result of 
the, in the meantime, realised risks in connection with the 
tax audit of a foreign subsidiary. 
 
€ million€ million€ million€ million      31/12/2031/12/2031/12/2031/12/2011111111            30/06/201130/06/201130/06/201130/06/2011      30/06/201230/06/201230/06/201230/06/2012    

Liabilities from surety-
ships and guarantees 

  18   18   16 

Liabilities from guaran-

tee and warranty con-
tracts 

 51 108   45 

         69696969    126126126126     61616161    

 
Other Legal IssuesOther Legal IssuesOther Legal IssuesOther Legal Issues    
 
Control of MediaControl of MediaControl of MediaControl of Media----SaturnSaturnSaturnSaturn----Holding GmbHHolding GmbHHolding GmbHHolding GmbH    
The risk report in METRO AG’s 2011 Group management 
report referred to questions concerning the control of Me-
dia-Saturn-Holding GmbH (“MSH”), in which METRO AG 
indirectly holds a participating interest of 75.41%. This was 
due to measures taken by METRO AG to strengthen the 
governance structures. The shareholders’ meeting with 
the votes of METRO Kaufhaus und Fachmarkt Holding 
GmbH, as a direct shareholder of a 75.41% interest in 
MSH and a fully-owned subsidiary of METRO AG, resolved 
to create an advisory board at MSH. A non-controlling 
shareholder legally challenged the shareholders’ resolu-
tion. METRO Kaufhaus und Fachmarkt Holding GmbH and 
the remaining shareholders (as well as MSH) are 
disputing - both in a court of arbitration and before ordi-
nary courts - the advisory board’s competencies and its 
majority requirements. Please see the above mentioned 
risk report on pages 163 et seq. of METRO AG’s 2011 con-
solidated financial statements for more information. 
 
The court of arbitration is expected to render a decision on 
8 August 2012. Oral proceedings were held before the 
Oberlandesgericht München (Berufungsinstanz) (Munich 
higher regional court of appeal) on 21 June 2012 in the 
course of proceeding before the ordinary courts. In a pre-
liminary legal opinion, the court stated that it did not con-
sider the application of annulment against the sharehold-
ers’ resolution to establish an advisory board to be justi-
fied and that it considers the court of arbitration, rather 
than the ordinary courts, to have jurisdiction in questions 
of majority requirements and advisory board competen-
cies. The court will pronounce its decision on 9 August 
2012. 
 
International Tax AuditInternational Tax AuditInternational Tax AuditInternational Tax Audit    
As reported in the consolidated financial statements as at 
31 December 2011, income tax arrears in the double-digit 
million range were incurred in 2011 at an international 
Group company in connection with a tax audit dating back 
to 2006. The company is in a legal dispute regarding the 
legality of the tax demand. In July 2012, it also brought an 
action for damages against its former advisor for incorrect 
advice. 

 
Remaining Legal IssuesRemaining Legal IssuesRemaining Legal IssuesRemaining Legal Issues    
METRO GROUP also believes that it is being increasingly 
subject to an influx of procurement regulations in certain 
countries. 
 
Events After the Events After the Events After the Events After the QuarterQuarterQuarterQuarter----end Closingend Closingend Closingend Closing    
 
The sale of all 30 Makro wholesale stores in the United 
Kingdom as well as all operating assets of Makro UK 
(Manchester) to the Booker Group was concluded on 
4 July 2012. An impairment loss of €172 million was al-
ready incurred on 30 June 2012 within the scope of this 
transaction. In return, METRO GROUP now holds a 9.08% 
stake in Booker Group plc. In addition, METRO GROUP 
received a cash payment of £15.8 million. Both companies 
also expect additional added value from this strategic 
partnership and intensive exchange of competences. 
 
At the beginning of July 2012, it was resolved to imple-
ment an extensive restructuring programme for central 
functions in Germany and abroad. In addition to personnel 
cost savings, extensive savings are also planned with re-
gard to material and project costs. Special items in the 
low double-digit million Euros range are expected in this 
context. 
    
Notes to Related PartiesNotes to Related PartiesNotes to Related PartiesNotes to Related Parties    
In Q1 2012, METRO GROUP maintained the following 
business relations to related companies during the re-
porting period:  
  
Mio. €  H1 2011H1 2011H1 2011H1 2011     H1 2012H1 2012H1 2012H1 2012    

Goods/services provided  1  1 

therefore to associated companies  0  0 

Goods/services received   41  11 

therefore from associated companies  4  4 

Receivables from goods/services pro-
vided  

 1  0 

Liabilities from goods/services received  1  2 

     

Mio. €  Q2 2011Q2 2011Q2 2011Q2 2011     Q2 2012Q2 2012Q2 2012Q2 2012    

Goods/services provided  1  0 

therefore to associated companies  0  0 

Goods/services received   20  4 

therefore from associated companies  2  1 

Receivables from goods/services pro-
vided   

1  0 

Liabilities from goods/services received 
 

1  0 
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In H1 2012, METRO GROUP companies provided 
goods/services totalling €1 million to companies included 
in the group of related companies. This concerned pri-
marily the granting of lease rights. 
 
The goods/services totalling €11 million that METRO 
GROUP companies received from related companies in 
H1 2012 consisted €7 million of services and €4 million of 
property leases. The decline in goods/services received 
resulted mainly from the termination of rental contracts 
with related parties. 
 
Business relations with related companies are based on 
contractual agreements and are at arm’s length. 
    
Changes to the Management BoardChanges to the Management BoardChanges to the Management BoardChanges to the Management Board    
Joël Saveuse, member of METRO AG’s Management 
Board and CEO of the Real Group, left the company as of 
31 March 2012. This was mutually agreed upon by Mr 
Saveuse and the Supervisory Board. CEO Olaf Koch has 
taken full responsibility for Real within the Management 
Board of METRO AG. 
.



METRO GROMETRO GROMETRO GROMETRO GROUP UP UP UP HALFHALFHALFHALF----YEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORYEAR FINANCIAL REPORT H1/Q2 2012T H1/Q2 2012T H1/Q2 2012T H1/Q2 2012    ����   p. p. p. p. 36363636    
����  RESPONSIBILITY STATERESPONSIBILITY STATERESPONSIBILITY STATERESPONSIBILITY STATEMENTMENTMENTMENT    
 

 

 

 

RESPONSIBILITY STATEMENT 

To the best of our knowledge, and in accordance with the applicable reporting principles for interim financial 
reporting, the interim consolidated financial statements give a true and fair view of the assets, liabilities, finan-
cial position and profit or loss of the Group, and the interim management report of the Group includes a fair 
review of the development and performance of the business and the position of the group, together with a de-
scription of the principal opportunities and risks associated with the expected development of the Group for the 
remaining financial year. 

 

27 July 2012 

 

The Management Board 
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REVIEW REPORT 

 
To METRO AG, Düsseldorf 

 

We have reviewed the condensed interim consolidated financial statements of the METRO AG -comprising 
the balance sheet, the income statement, total comprehensive income reconciliation, cash flow statement, 
statement of changes in equity and selected explanatory notes – together with the interim group manage-
ment report of the METRO AG, for the period from January 1 to June 30, 2012 that are part of the semi an-
nual financial report according to § 37 w WpHG [“Wertpapierhandelsgesetz“: “German Securities Trading 
Act“]. The preparation of the condensed interim consolidated financial statements in accordance with those 
IFRS applicable to interim financial reporting as adopted by the EU, and of the interim group management 
report in accordance with the requirements of the WpHG applicable to interim group management reports, 
is the responsibility of the Company’s management. Our responsibility is to issue a report on the condensed 
interim consolidated financial statements and on the interim group management report based on our re-
view. 

We performed our review of the condensed interim consolidated financial statements and the interim group 
management report in accordance with the German generally accepted standards for the review of financial 
statements promulgated by the Institut der Wirtschaftsprüfer (IDW) and additionally in accordance with the 
International Standard on Review Engagements, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” (ISRE 2410). Those standards require that we plan and perform the review 
so that we can preclude through critical evaluation, with a certain level of assurance, that the condensed 
interim consolidated financial statements have not been prepared, in material aspects, in accordance with 
the IFRS applicable to interim financial reporting as adopted by the EU, and that the interim group manage-
ment report has not been prepared, in material aspects, in accordance with the requirements of the WpHG 
applicable to interim group management reports. A review is limited primarily to inquiries of company em-
ployees and analytical assessments and therefore does not provide the assurance attainable in a financial 
statement audit. Since, in accordance with our engagement, we have not performed a financial statement 
audit, we cannot issue an auditor’s report. 

Based on our review, no matters have come to our attention that cause us to presume that the condensed 
interim consolidated financial statements have not been prepared, in material respects, in accordance with 
the IFRS applicable to interim financial reporting as adopted by the EU, or that the interim group manage-
ment report has not been prepared, in material respects, in accordance with the requirements of the WpHG 
applicable to interim group management reports. 

  

Cologne, 27 July 2012 

KPMG AG 
Wirtschaftsprüfungsgesellschaft 

 

 

Lurweg    Klaaßen        

Wirtschaftsprüfer (Auditor)  Wirtschaftsprüfer (Auditor) 
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Financial CalendarFinancial CalendarFinancial CalendarFinancial Calendar    

Quarterly Financial Report Q3/9M 2012 Tuesday    30 October 2012       7.30 a.m.

Trading Statement 2012 Wednesday    16 January 2013       8.00 a.m.

Annual Report 2012 Wednesday    20 March 2013       8.00 a.m.

Quarterly Financial Report Q1 2013 Tuesday    30 April 2013       7.30 a.m.

Annual General Meeting Wednesday    8 May 2013     10.30 a.m.

 
All time specifications are CET. 
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Investor RelationsInvestor RelationsInvestor RelationsInvestor Relations 
Phone +49 211 - 6886 – 1051 
Fax  +49 211 - 6886 – 3759 
Email  investorrelations@metro.de 
 

Creditor RelationsCreditor RelationsCreditor RelationsCreditor Relations 
Phone +49 211 - 6886 – 1904 
Fax  +49 211 - 6886 – 1916 
Email creditorrelations@metro.de 
 

Corporate CommunicationsCorporate CommunicationsCorporate CommunicationsCorporate Communications 
Phone +49 211 - 6886 – 4252 
Fax  +49 211 - 6886 – 2001 
Email  presse@metro.de 
 

Visit our website at www.metrogroup.de, the 
primary source for publications and infor-
mation about the METRO GROUP. With the 
METRO GROUP News Abo you can sub-
scribe to regular news and official publica-
tions of the company online. 

Please note: In case of doubt the German 
version shall prevail. 

 

    
DisclaimerDisclaimerDisclaimerDisclaimer    
This report contains forward-looking statements which are based on certain expectations and assumptions at the time of publication 
of this report and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed in 
these materials. Many of these risks and uncertainties relate to factors that are beyond METRO GROUP’s ability to control or estimate 
precisely, such as future market and economic conditions, the behaviour of other market participants, the ability to successfully inte-
grate acquired businesses and achieve anticipated cost savings and productivity gains as well as the actions of government regulators. 
Readers are cautioned not to place undue reliance on these forward-looking statements, which apply only as of the date of this report. 
METRO GROUP does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect 
events or circumstances after the date of these materials. 


