METR



METRO AG

DUSSELDORF
ISIN ordinary share DEOOOBFBOO0O19
ISIN preference share DEOOOBFB0O027

INVITATION TO THE ANNUAL GENERAL
MEETING

OVERVIEW INVITATION TO THE ANNUAL GENERAL MEETING

I. AGENDA
Presentation of financial statements
. Appropriation of balance sheet profit

. Formal approval of the actions of the members of the Management Board

. Election of the auditor

1.
2
3
4. Formal approval of the actions of the members of the Supervisory Board
5
6. Elections to the Supervisory Board

7.

. Approval of the remuneration report for the 2022/23 financial year
8. Changes to § 16 (2) of the Articles of Association (Right to Attend)
Il. ANNEX TO AGENDA ITEM 6: ELECTIONS TO THE SUPERVISORY BOARD
I1l. ANNEX TO AGENDA ITEM 7: REMUNERATION REPORT 2022/23
IV. FURTHER INFORMATION ON THE CONVENING AND CONDUCT OF THE
ANNUAL GENERAL MEETING

We hereby invite our shareholders to the Annual General Meeting of METRO AG, which will be held on

Wednesday, 7 February 2024, at 11.00 (CET),

as a virtual general meeting without physical presence of shareholders or their proxies at the venue of the Annual Gen-
eral Meeting. The venue of the Annual General Meeting within the meaning of the German Stock Corporation Act (Ak-
tiengesetz, AktG) is the registered office of the Company, Metro-StraBe 1, 40235 Dusseldorf.

As the holders of preference shares are also entitled to vote at the Annual General Meeting, we ask to pay particu-
lar attention to the information and explanations in Section IV. There you will also find information for all share-
holders on how to attend and conduct the virtual Annual General Meeting.




I. AGENDA

1. Presentation of annual reports

Pursuant to § 176 (1) sent. 1 of the German Stock Corporation Act, the Management Board makes available to the An-
nual General Meeting for the financial year 2022/23 )

— the adopted annual financial statements of METRO AG,

— the approved consolidated financial statements for the METRO Group,

— the combined management report and group management report for METRO AG and the METRO Group, including
the explanatory report regarding the information pursuant to §§ 289a sent. 1 and 315a sent. 1 of the German Com-
mercial Code (Handelsgesetzbuch, HGB) (each in the version applicable for the financial year 2022/23), as well as

— the report of the Supervisory Board.

From the calling of the Annual General Meeting, the aforementioned documents will be available both on the Compa-
ny's website under

www.metroag.de/annual-general-meeting

and via the InvestorPortal. They will be explained at the Annual General Meeting by the Chairman of the Management
Board, the report of the Supervisory Board being explained by the Chairman of the Supervisory Board.

The Supervisory Board approved the annual financial statements and consolidated statements prepared by the Man-
agement Board. The annual financial statements have thus been adopted. An adoption of the annual financial state-
ments or an approval of the consolidated financial statements by the Annual General Meeting is therefore not neces-
sary.

2. Appropriation of balance sheet profit

The holders of preference shares did not receive the respective advance dividend of EUR 0.17 per preference share
for the 2020/21 and 2021/22 financial years. Due to the failure of dividend, the voting rights of the preference
shareholders have been revived. Pursuant to § 21 (2) of the Company'’s Articles of Association, the arrears shall be
paid excluding any interest from the balance sheet profit of the following financial years. The distributable profit
for the 2022/23 financial year can only be distributed once all arrears have been repaid. Thereafter, the voting
rights of the preference shares cease.

Management Board and Supervisory Board propose to use the balance sheet profit of the financial year 2022/23 of in
total EUR 205,137,179.25 as follows

a) distribution to shareholders:

) pay-out of arrears of the financial years 2020/21 and 2021/22 in the amount of EUR 0.34 (2 x EUR 0.17
per preference share); for 2,975,517 preference shares entitled to dividends this amounts to EUR
1,011,675.78.

(i) pay-out of a dividend for the 2022/23 financial year in the amount of EUR 0.55 per ordinary share; for
360,121,736 ordinary shares entitled to dividends this amounts to EUR 198,066,954.80.

(iii) pay-out of a dividend for the 2022/23 financial year in the amount of EUR 0.55 per preference share; for

2,975,517 preference shares entitled to dividends this amounts to EUR 1,636,534.35.

A total of EUR 200,715,164.93 of the balance sheet profit will therefore be distributed to the shareholders.

b) Profit carried forward: EUR 4,422,014.32.

The proposal for the appropriation of profits is based on the number of ordinary and preference shares entitled to divi-
dends for the financial year 2022/23 on the day the Annual General Meeting is convened. Should the number of ordi-
nary shares and/or preference shares entitled to dividends change by the date of the Annual General Meeting, the Man-
agement Board and Supervisory Board will submit a correspondingly adjusted resolution proposal to the vote at the
Annual General Meeting, which will continue to provide for a subsequent payment of the advance dividends of EUR



0.34 per preference share that were not paid in the financial years 2020/21 and 2021/22 and a dividend per ordinary
share of EUR 0.55 and a dividend per preference share of EUR 0.55 for the financial year 2022/23. The profit carried
forward shall be increased or decreased accordingly to the change in the number of ordinary shares and/or preference
shares entitled to dividends and the amount attributable to these.

The dividend is due for payment on the third business day following the Annual General Meeting resolution, i.e. on
12 February 2024.

3. Formal approval of the actions of the members of the Management Board

Management Board and Supervisory Board propose to formally approve the actions of the members of the Manage-
ment Board officiating in the financial year 2022/23 for that period.

4. Formal approval of the actions of the members of the Supervisory Board

Management Board and Supervisory Board propose to formally approve the actions of the members of the Supervi-
sory Board officiating in the financial year 2022/23 for that period.

5. Election of the auditor

The Supervisory Board, upon recommendation by its Audit Committee, proposes that KPMG AG
Wirtschaftsprifungsgesellschaft, Berlin, be elected

— auditor and group auditors for the financial year 2023/24, and

— auditor for the audit review of interim financial reports (half-year financial reports and quarterly financial reports)
for the financial year 2023/24 and for the financial year 2024/25, if and to the extent that an audit review is con-
ducted before the next Annual General Meeting.

Pursuant to Art. 16 (2) sub-para. 3 of the EU Regulation on Statutory Audit (Regulation (EU) No 537/2014 of the Euro-
pean Parliament and of the Council of 16 April 2014), the Audit Committee has stated that its recommendation is free

from undue influence by a third party and that no restriction with regard to the selection of a specific auditor (Art. 16

(6) of the EU Regulation on Statutory Audit) has been imposed upon it.

6. Elections to the Supervisory Board

The terms of office of Prof Dr Edgar Ernst, Mr Roman Silha, Mr Jirgen Steinemann and Mr Stefan Tieben as shareholder
representatives on the Supervisory Board shall each expire at the end of this Annual General Meeting. Mr Roman Silha,
Mr JUrgen Steinemann and Mr Stefan Tieben are to be proposed for re-election, whereby Mr Jirgen Steinemann is only
available for a term of office of one year. Prof Dr Edgar Ernst, who currently serves as Chair of the Audit Committee, is
not available for a renewed term of office, so that a new election is necessary. Mr Willem Eelman is proposed for elec-
tion in his place.

Mr JUrgen Steinemann intends to stand for re-election as Chairman of the Supervisory Board if elected. Mr Willem Eel-

man has declared that he will be available for the position of Chairman of the Audit Committee if he is elected. He and

Mr Stefan Tieben have expertise in the areas of accounting and auditing as well as special knowledge and experience in
the application of accounting principles and auditing as well as internal control procedures.

Pursuant to §§ 96 (1 and 2), 101 (1) German Stock Corporation Act, §§ 1 (1), 7 (1) sent. 1 no. 3, (2) no. 3, (3) German Co-
Determination Act (Mitbestimmungsgesetz, MitbestG) and & 7 (1) of the Company’s Articles of Association, the Super-
visory Board is composed of ten members to be elected by the Annual General Meeting and ten members to be
elected by the employees and at least 30 percent of women (i.e. at least six) and at least 30 percent of men (i.e. at
least six). The overall fulfilment was objected to in accordance with & 96 (2) sent. 3 German Stock Corporation Act. The
minimum share is therefore to be fulfilled separately by the shareholders’ side and the employees’ side. Of the ten
shareholder representatives on the Supervisory Board, at least three must therefore be women and at least three men.
At the time of calling of the Annual General Meeting, the Supervisory Board includes a total of six women, three of
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whom are shareholder representatives. The minimum proportion of separate fulfillment within the meaning of § 96 (2)
sent. 3 German Stock Corporation Act is thus fulfilled on the part of the shareholders and would also be fulfilled after
the election of the candidates proposed below.

The Supervisory Board proposes to elect

6.1. Mr Jiirgen Steinemann,
Moénchengladbach, Germany,
Managing Director of JBS Holding GmbH,

member of the shareholder representatives on the Supervisory Board.

The election shall take effect from the end of this Annual General Meeting until the end of the Annual General Meeting
which decides on the discharge for the financial year 2023/24.

Memberships of Mr JUirgen Steinemann in other statutory supervisory boards of German companies:
— Big Dutchman AG, Vechta, Germany (Chairman until 31 December 2023, thereafter ordinary member)

Memberships of Mr JUrgen Steinemann in comparable German and international boards of business enterprises:
— Bankiva B.V., Wezep, the Netherlands - Supervisory Board (Chairman)

— Barentz International B.V,, Hoofddorp, the Netherlands - Supervisory Board (Chairman)

— Lonza Group AG, Basel, Switzerland' - Board of Directors

— Solynta BV, Wageningen, the Netherlands - Supervisory Board (Chairman)

6.2. Mr Willem Eelman,
Wassenaar, the Netherlands,
Member of the Supervisory Board and Chairman of the Audit Committee of IMCD N.V,, Rotterdam, the Netherlands,

member of the shareholder representatives on the Supervisory Board.

The election shall take effect from the end of this Annual General Meeting until the end of the Annual General Meeting
which decides on the discharge for the second financial year after the beginning of the term of office. The financial
year in which the term of office begins shall not be counted.

Memberships of Mr Willem Eelman in other statutory supervisory boards of German companies:
— none

Memberships of Mr Willem Eelman in comparable German and international boards of business enterprises:
— IMCD N.V.2, Rotterdam, the Netherlands - Supervisory Board
— Shero Holdco BV, Amsterdam, the Netherlands - Supervisory Board

6.3. Mr Roman Silha,

Prague, Czech Republic,

Head of Mergers & Acquisitions EP Global Commerce a.s., Prague, Czech Republic, and VESA Equity Investment S.ar.l.,
Luxembourg, Luxembourg,

member of the shareholder representatives on the Supervisory Board.
The election shall take effect from the end of this Annual General Meeting until the end of the Annual General Meeting
which decides on the discharge for the second financial year after the beginning of the term of office. The financial

year in which the term of office begins shall not be counted.

Memberships of Mr Roman Silha in other statutory supervisory boards of German companies:
— none

! Stock listed company
2 Stock listed company



Memberships of Mr Roman Silha in comparable German and international boards of business enterprises:
— none

6.4. Mr Stefan Tieben,

Haltern am See, Germany,

Certified auditor and tax advisor,

Partner of RLT Ruhrmann Tieben & Partner mbB Wirtschaftsprifungsgesellschaft Steuerberatungsgesellschaft, Essen,
Germany, as well as Member of the management of RLT group, Essen, Germany

member of the shareholder representatives on the Supervisory Board.

The election shall take effect from the end of this Annual General Meeting until the end of the Annual General Meeting
which decides on the discharge for the second financial year after the beginning of the term of office. The financial
year in which the term of office begins shall not be counted.

Memberships of Mr Stefan Tieben in other statutory supervisory boards of German companies:
— none

Memberships of Mr Stefan Tieben in comparable German and international boards of business enterprises:
— none

The elections to the Supervisory Board are intended to be held as individual elections.

The election proposals of the Supervisory Board are each based on recommendations of its Nomination Committee.
They are in compliance with the competency profile of the Supervisory Board, its diversity concept and the targets it
has set for its composition, as well as the recommendations of the German Corporate Governance Code (Deutscher
Corporate Governance Kodex, DCGK).

Enclosed to this invitation, under Section Il. INFORMATION ON THE ELECTIONS TO THE SUPERVISORY BOARD) CVs
are enclosed which provide information on the relevant knowledge, expertise and professional experience of Mr Jirgen
Steinemann, Mr Willem Eelman, Mr Roman Silha and Mr Stefan Tieben as well as on the respective material activities in
addition to the Supervisory Board mandate.

Mr Roman Silha is Head of Mergers & Acquisitions of EP Global Commerce a.s., Prague, Czech Republic, and VESA Eg-
uity Investment S.a r.l., Luxembourg, Luxembourg. Both EP Global Commerce a.s., Prague, Czech Republic as well as
VESA Equity Investment S.a r.l., Luxembourg, Luxembourg are part of EP Corporate Group. According to two voting
rights notifications by Mr Daniel Kretinsky and Mr Patrik Tkac¢ dated 29 December 2020, EP Global Commerce a.s.
holds approximately 40.60% of the ordinary shares of METRO AG via its subsidiary EP Global Commerce GmbH, Grin-
wald. The majority shareholders of EP Global Commerce a.s. are Mr Daniel Kretinsky and Bermon94 a.s., whose sole
shareholder is Mr Patrik Tka¢. Based on the registration for the Annual General Meeting 2023, EP Global Commerce
held 45.60% of the total shares.

Mr Stefan Tieben is a member of the Board of Directors (Vorstand) of the Meridian Foundation, Essen. A voting rights
pool exists between the Meridian Foundation and Beisheim Group regarding the exercise of voting rights in METRO
AG. The parties to this pooling agreement are Beisheim Holding GmbH, Baar, Switzerland (a subsidiary of Prof. Otto
Beisheim Stiftung, Baar, Switzerland), BC Equities GmbH & Co. KG, Disseldorf (a subsidiary of the Prof. Otto Beisheim
Stiftung, Munich, whose sole general partner is Beisheim Capital GmbH and in which Beisheim Management GmbH
holds an interest as limited partner), and Palatin Verwaltungsgesellschaft mbH, Essen (a subsidiary of the Meridian
Stiftung, Essen). According to the voting rights notification of the Beisheim Group dated 3 January 2022, the partners
of the voting rights pool together hold 23.94% of the ordinary shares of METRO AG. Based on the registration for the
Annual General Meeting 2023, Beisheim and Meridian held 24.70% of the total share.

As a partner of RLT Ruhrmann Tieben & Partner mbB Wirtschaftsprifungsgesellschaft Steuerberatungsgesellschaft, he
also acts in an advisory capacity for the Meridian Foundation, Essen, and its investment companies (not METRO AG). In
addition, Mr Stefan Tieben is a member of the Board of Trustees of the charitable foundations Mercator Switzerland
and Cambiata Switzerland (Vice Chairman of the Board of Trustees), which are supported by the Meridian Foundation.

In the Supervisory Board's assessment, with the exception of the facts disclosed with regard to Mr Roman Silha and
Mr Stefan Tieben, there are no personal or business relationships between the proposed candidates on the one hand
and METRO AG, its group companies, the corporate bodies of METRO AG or a shareholder with a material interest in



METRO AG on the other hand that could be considered material within the meaning of recommendation C.13 of the
German Corporate Governance Code.

7. Approval of the Remuneration Report for the financial year 2022/23

Pursuant to & 162 German Stock Corporation Act, the Management Board and the Supervisory Board prepared an an-
nual remuneration report for the financial year 2022/23 on the remuneration of the members of the executive bodies.
Pursuant to § 162 (3) German Stock Corporation Act, the remuneration report was audited by the auditor to determine
whether the legally required information pursuant to § 162 (1) and (2) German Stock Corporation Act was included. In
addition to the legal requirements, the auditor also conducted a substantive audit.

The remuneration report as well as the report on the audit of the remuneration report is attached to this agenda item
(see Section IIL.).

Pursuant to & 120a (4) sent. 1 German Stock Corporation Act, the Annual General Meeting must resolve on the approval
of the remuneration report for the previous financial year, which has been prepared and audited in accordance with
§ 162 German Stock Corporation Act.

Management Board and Supervisory Board therefore propose that the remuneration report for the financial year
2022/23 be approved.

8. Changes to § 16 (2) of the Articles of Association (Right to Attend)

The requirements for attending the Annual General Meeting and exercising voting rights stipulated in § 123 (4) sent. 2
German Stock Corporation Act were amended by the German Act on the Financing of Future-Proof Investments (Zu-
kunftsfinanzierungsG), which came into force in December 2023. According to the amended & 123 (4) sent. 2 German
Stock Corporation Act, proof of share ownership for bearer shares in listed companies pursuant to & 67c (3) German
Stock Corporation Act must now refer to the close of business on the twenty-second day before the Annual General
Meeting and no longer, as previously, to the beginning of the twenty-first day before the Annual General Meeting. The
current version of § 16 (2) sent. 3 of the Company’s Articles of Association reads as follows:

“The verification of share ownership must relate to the beginning of the twenty-first day prior to the date of
the General Meeting and must be received by the Company at the address therefore specified in the invitation
to the General Meeting at least six days prior to the General Meeting, not including the date of receipt and the
date of the General Meeting.”

It thus still reflects the requirements of § 123 (4) sent. 2 German Stock Corporation Act (former version). In order to
have uniform wording in the Company’s Articles of Association and the law, § 16 (2) sent. 3 of the Articles of Associa-
tion is to be adapted to the new § 123 (4) sent. 2 German Stock Corporation Act.

Management Board and Supervisory Board therefore propose to approve:

§ 16 (2) sent. 3 of the Company’s Articles of Association shall be revised as follows:
“The verification of share ownership must relate to the close of business of the twenty-second day prior to the
date of the General Meeting and must be received by the Company at the address therefore specified in the

invitation to the General Meeting at least six days prior to the General Meeting, not including the date of re-
ceipt and the date of the General Meeting.”
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INFORMATION ON ELECTIONS TO THE SUPERVISORY BOARD

Jiirgen Steinemann
Born on 9 September 1958 in Damme, Germany
Nationality: German

Chief Executive Officer of JBS Holding GmbH, Mén-
chengladbach, Germany

Mandates

Membership in other statutory supervisory boards of

German companies:

— Big Dutchman AG, Vechta, Germany (until 31 De-
cember 2023 Chairman, thereafter ordinary mem-
ber)

Membership in comparable German and international

boards of business enterprises:

— Bankiva B.V., Wezep, the Netherlands - Supervisory
Board (Chairman)

— Barentz International B.V,, Hoofddorp, the Nether-
lands - Supervisory Board (Chairman)

— Lonza Group AG*, Basel, Switzerland - Board of Di-
rectors

— Solynta B.V,, Wageningen, the Netherlands - Super-
visory Board (Chairman)

" listed company

JUrgen Steinemann holds a degree in business administration from the European Business School in Wiesbaden, Lon-
don and Paris, from which he graduated in 1985. From 1990 until 1998, he held different managing positions for Erida-
nia Beghin Say Group in the business-to-business marketing and sales divisions and was ultimately responsible for the
area "corporate plan et stratégie” at the headquarters in Paris, France. From 1999 until 2001, Jurgen Steinemann was
CEO of Loders Croklaan, a former subsidiary of Unilever. From 2001 until 2009, he was a member of the management
board and COO of Nutreco, Netherlands. From 2009 until 2015, Jirgen Steinemann was CEO of Barry Callebaut AG,
where he was also a member of the Board of Directors from 2014 to 2019. JUrgen Steinemann is Chief Executive Officer
of JBS Holding GmbH. Since 2017, JUrgen Steinemann has been chairman of the supervisory board of today's METRO
AG. From 2015 until the effectiveness of the demerger of METRO GROUP in July 2017, he was a member of the supervi-
sory board of the old METRO AG (now: CECONOMY AG) and from February 2016 on its chairman.

The proposal for the election of JUirgen Steinemann to the Supervisory Board of METRO AG is consistent with the di-
versity concept of the Supervisory Board in which the Supervisory Board stipulated targets for its composition and a
competency profile, as well as with the recommendations of the German Corporate Governance Code. Aside from his
long-term experience in the management of companies Jirgen Steinemann has proven expertise in particular in the
areas management development and sustainability. In addition, he is familiar with the special aspects of emerging mar-
kets.



INFORMATION ON ELECTIONS TO THE SUPERVISORY BOARD

Willem Eelman

Born on 24 April 1964 in Oosterend, Texel, the Nether-
lands

Nationality: Dutch

Member of the supervisory board and chairman of the
audit committee of IMCD N.V,, Rotterdam, the Nether-
lands

Mandates

Membership in other statutory supervisory boards of
German companies:

— none

Membership in comparable German and international

boards of business enterprises:

— IMCD N.V.*, Rotterdam, the Netherlands - Supervi-
sory Board

— Shero Holdco B.V.,, Amsterdam, the Netherlands -
Supervisory Board

* listed company

Willem Eelman holds a Master’s degree in Agricultural Economics with specialisation in marketing and business admin-
istration from the Agricultural University Wageningen, the Netherlands, and a Chartered Controllers degree (post grad-
uate programme) from Vrije Universiteit Amsterdam, the Netherlands. In 2009, he additionally completed the Ad-
vanced Management Programme at Harvard Business School in Boston, USA.

Willem Eelman started his professional career at Unilever in 1989, where he held several positions in the areas account-
ing, corporate finance, mergers & acquisitions and transformation in the Netherlands, United Kingdom, Czech Republic
and Germany, before he was appointed Chief Financial Officer Europe in 2007 and then Chief Information Officer to
Unilever United Kingdom in 2010. In 2014, Willem Eelman joined C&A as Chief Financial Officer and Chief Transfor-
mation Officer. From 2018 to 2019, he served as a member of the advisory board of Takko Fashion GmbH. From 2019 to
2022, he was Chief Financial Officer of global eye retailer Grandvision N.V. where he had previously served as supervi-
sory board member and chairman of the audit committee since 2011. Since 2022, Willem Eelman has been a member of
the supervisory board and chairman of the audit committee of specialty chemicals distributor IMCD N.V. In December
2023, he was also elected member of the supervisory board of Shero Holdco B.V., the holding company of lingerie spe-
cialist Hunkemaoller.

The proposal for the election of Willem Eelman to the Supervisory Board of METRO AG is consistent with the diversity
concept of the Supervisory Board in which the Supervisory Board stipulated targets for its composition and a compe-
tency profile, as well as with the recommendations of the German Corporate Governance Code. In particular, Willem
Eelman has expertise in the fields of accounting and auditing as defined in recommendation D.3 of the German Corpo-
rate Governance Code due to his former positions as Chief Financial Officer and his experience as chairman of the au-
dit committee of stock listed companies. These roles have also involved the preparation of sustainability reports as well
as their audit and assurance. In addition to his broad international experience, Willem Eelman has special knowledge in
the areas trade, technology/digitalisation, logistics/supply chain as well as mergers & acquisitions and transformation.
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INFORMATION ON ELECTIONS TO THE SUPERVISORY BOARD

Roman Silha
Born on 14 May 1971 in Prague, Czech Republic
Nationality: Czech

Head of Mergers and Acquisitions of EP Global Com-
merce a.s., Prague, Czech Republic, and VESA Equity
Investment S.a r.l., Luxembourg, Luxembourg

Mandates

Membership in other statutory supervisory boards of
German companies:

— none

Membership in comparable German and international
boards of business enterprises:
— none

Roman Silha holds a Master’s degree in Politics and International Science from the Charles University in Prague, Czech
Republic, and in Banking, Corporate, Finance and Securities Law from the Graduate School of Banking at Colorado,
Westminster, USA.

After having started his professional career as advisor to the Head of Foreign Affairs Committee of the Parliament of
the Czech Republic in 1995, he worked as an analyst and project manager at Ceska spofitelna from 1997 to 1999. In
1999, he joined Creditanstalt Investment Bank (CAIB) Czech Republic and Slovakia, starting as director and managing
director and then serving as Chairman of the Board and CEO from 2007 to 2009. In 2010, Roman Silha moved to
UniCredit Bank and held the positions Head of Large Corporate Clients and from 2015 Head of Corporate and Commer-
cial Banking for Czech Republic and Slovakia. From June 2018 to May 2020, he worked in Vienna, Austria, as Senior
Strategic Advisor to UniCredit’s Head of Corporate, Investment and Private Banking for Central and Eastern Europe.
Since July 2020, Roman Silha is Head of Mergers and Acquisitions of EP Global Commerce a.s., Prague, Czech Repub-
lic, and of VESA Equity Investment S.a r.l., Luxembourg, Luxembourg. Roman Silha has been a member of the Supervi-
sory Board of METRO AG since 2021.

The proposal for the election of Roman Silha to the Supervisory Board of METRO AG is consistent with the diversity
concept of the Supervisory Board in which the Supervisory Board stipulated targets for its composition and a compe-
tency profile, as well as with the recommendations of the German Corporate Governance Code. Due to his professional
activity Roman Silha has more than twenty years of international business experience especially in Eastern Europe and
Austria. He has expertise in particular in the field of mergers & acquisitions.

11



INFORMATION ON ELECTIONS TO THE SUPERVISORY BOARD

Stefan Tieben

Born on 19 June 1971 in Ahaus, Germany

Nationality: German

Certified auditor and tax advisor,

partner of RLT Ruhrmann Tieben & Partner mbB
Wirtschaftsprifungsgesellschaft Steuerbera-
tungsgesellschaft, Essen, Germany, as well as member
of the management of the RLT group, Essen, Germany

Mandates

Membership in other statutory supervisory boards of
German companies:

— none

Membership in comparable German and international
boards of business enterprises:
— none

Stefan Tieben studied business administration at the Westfalische Wilhelms-Universitat Mlnster, Germany, with a focus
on business taxation and auditing. In 1999 he was appointed certified tax consultant, in 2003 he was appointed certi-
fied auditor.

From 1995 until 1999 he started his professional career at PwC Deutsche Revision AG in Disseldorf, Germany, as audit-
ing assistant, followed by audit manager and manager in the sector “industry audit’. Before changing to the RLT group,
Stefan Tieben worked for five years at the tax consulting and auditing firm Stolze - Dr. Diers - Beermann GmbH in
Emsdetten (Germany), where he advised medium sized mandates in the Mlnsterland region in structured tax advice
and auditing. Since 2005 he has worked for RLT Ruhrmann Tieben & Partner mbB Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft and was promoted to partner in 2006. Stefan Tieben is a member of the management
board of the Meridian Foundation and has been a member of the Supervisory Board of METRO AG since 2021.

The proposal for the election of Stefan Tieben to the Supervisory Board of METRO AG is consistent with the diversity
concept of the Supervisory Board in which the Supervisory Board stipulated targets for its composition and a compe-
tency profile, as well as with the recommendations of the German Corporate Governance Code. In particular, Stefan
Tieben has expertise in the fields of accounting and auditing as defined in recommendation D.3 of the German Corpo-
rate Governance Code due to his long-standing experience as auditor, tax advisor and partner at the auditing and tax
consulting firm RLT Ruhrmann Tieben & Partner mbB Wirtschaftsprifungsgesellschaft Steuerberatungsgesellschaft.
Due to this activity and his experience as a member of the audit committee of METRO AG, his expertise in the fields of
accounting and auditing also includes corporate responsibility reporting and its audit and assurance. Stefan Tieben has
also proven expertise in the areas of corporate transactions and tax.
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REMUNERATION REPORT

The remuneration explains the individually granted and owed remuneration for the current and former members of the
Management Board and the Supervisory Board of METRO AG in financial year 2022/23 in accordance with the require-
ments of § 162 of the German Stock Corporation Act (AktG).

The remuneration system for the members of the Management Board applicable for financial year 2022/23 was
most recently submitted to the Annual General Meeting of METRO AG on 24 February 2023 for approval. It was ap-
proved with over 95% of the votes cast.

The remuneration system of the Supervisory Board applicable since 1 October 2021 is regulated by § 13 of the com-
pany’s Articles of Association. It was approved at the Annual General Meeting of METRO AG on 19 February 2021 with
over 99% of the votes cast.

The remuneration report for financial year 2022/23 was audited by the auditor, KPMG AG
Wirtschaftsprifungsgesellschaft, in accordance with § 162 Section 3 of the German Stock Corporation Act (AktG)
based on formal criteria as well as substantive, material criteria.

Review of financial year 2022/23

The METRO group (hereinafter referred to as METRO) continued to drive the implementation of the sCore growth
strategy in a challenging environment and successfully concluded financial year 2022/23 within the framework of ex-
pectations. Accordingly, this is also reflected in the key figures relevant for the short-term variable remuneration. While
sales reached the upper half of the outlook range, adjusted EBITDA decreased in line with expectations and reached
the lower half of the outlook range. Sales were once again expanded in all sales channels (store-based business, deliv-
ery and METRO MARKETS). The business environment was influenced by persisting high inflation which nevertheless
was in continuous decline. The positive sales development was offset on the earnings side in particular by the effects
of general cost inflation, the impact of the cyberattack, the expiration of post-transaction effects (Real) and declining
development in Russia. In addition, further impairment losses for Russia related to reduced sales and earnings expecta-
tions as part of the continuing war in Ukraine impacted the return on capital employed. The reported earnings per
share (EPS) are €1.21 (2021/22: €-0.92). The increase was strongly impacted by the sale of a part of the METRO Cam-
pus and the sale of the Indian business. In addition, there were positive currency effects in the financial result.

REMUNERATION OF THE MANAGEMENT BOARD

Strategy and remuneration of the Management Board

METRO'’s strategy is exclusively focused on wholesale. This includes increasing customer value by consistently stream-
lining the product offering and price positioning, as well as expanding the multichannel experience to meet the needs
of professional customers. In this context and in order to expand the delivery business, the strategy includes optimising
the existing store network accordingly. Overall, these strategic value drivers are aimed at increasing the company value
long-term.

The remuneration system is designed to ensure that the members of the Management Board contribute actively to
the sustainable and long-term development of METRO, and to allow them to share in the benefits of the implementa-
tion of the strategic goals. This principle is reflected in the internal management system. Key performance indicators
are used for the planning, management and control of business activities. They describe the earnings, financial and as-
set positions as well as the corporate strategy. Selected key figures of the control system form the basis for the Man-
agement Board’s variable remuneration.

The short-term variable remuneration (short-term incentive, STI) rewards the operational development of the com-
pany based on the business success in the respective financial year.

The long-term variable remuneration (long-term incentive, LTI is based on the long-term and sustainable corporate
strategy and uses the performance parameters of business transformation, free cash flow and sustainability (environ-
ment/social/governance, ESG) to incentivise its direct implementation.
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Procedures for determining, implementing and reviewing Management Board remuneration

Pursuant to & 87 Section 1 of the German Stock Corporation Act (AktG), the Supervisory Board determines the remu-
neration of the Management Board. It is assisted by its Presidential Committee, which prepares the corresponding res-
olutions of the Supervisory Board.

The Supervisory Board determines a total target remuneration based on a target achievement of 100% for the up-
coming financial year and a maximum remuneration for each member of the Management Board. For determination
and periodic review of the fixed and variable remuneration, the Presidential Committee and the Supervisory Board take
into account that the remuneration is commensurate with the tasks and performance of the member of the Manage-
ment Board as well as the situation of the company. Furthermore, they ensure that the remuneration does not exceed a
customary remuneration in the market without special reasons. In order to assess the customary level of remuneration
of all members of the Management Board, the Supervisory Board regularly conducts a horizontal (external) and verti-
cal (internal) comparison.

The Supervisory Board ensures that the targets for variable remuneration are based on ambitious financial and stra-
tegic success parameters, whose achievement level determines the amount of the actual payout. When the Supervisory
Board selected the success parameters for the variable remuneration components, it made sure that they are clearly
measurable and relevant to the strategy. For the past financial year, the Supervisory Board sets the amount of the vari-
able remuneration components and thus the actual total remuneration.

The Presidential Committee periodically reviews the remuneration system for the members of the Management
Board. The Supervisory Board decides on changes as needed. If necessary, the Presidential Committee and the Super-
visory Board consult an external remuneration expert whose independence from the Management Board and the com-
pany is ensured.

In the event of significant changes to the remuneration system, but at least every 4 years, the Annual General Meet-
ing decides on approval of the remuneration system presented by the Supervisory Board. If the Annual General Meet-
ing does not approve the presented remuneration system, a revised remuneration system must be presented no later
than at the next Annual General Meeting.

If it is necessary in the best interest of the company and its long-term welfare, the Supervisory Board may, upon
recommendation of the Presidential Committee, decide to temporarily deviate from the existing remuneration system.
This may especially affect the configuration and the fixed amount of the variable components. This gives the Supervi-
sory Board the opportunity to consider extraordinary developments within reasonable limits. The Supervisory Board
did not make use of this option in financial year 2022/23.
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Overview of the Management Board remuneration

The remuneration of the members of the Management Board of METRO AG consists of non-performance-based (fixed)
and performance-based (variable) remuneration components.

The fixed remuneration components include the fixed salary, post-employment benefits and supplemental benefits.
They correspond to 36% to 47% of the total target remuneration of a member of the Management Board. The variable
remuneration consists of a short-term variable remuneration (short-term incentive, STI) and a long-term variable remu-
neration (long-term incentive, LTI). The variable remuneration corresponds to 53% to 64% of the total target remunera-
tion of a member of the Management Board. The variable remuneration consists of STl and LTI at a ratio of approxi-
mately 40:60. In accordance with the requirements of the German Stock Corporation Act and the recommendation of
the German Corporate Governance Code (GCGC), the remuneration structure is geared towards the sustainable, long-
term development of the company. The share of the LTI exceeds the share of the STI.
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Schematic diagram.

Staffing of the Management Board and total target
remuneration in financial year 2022/23

In financial year 2022/23, the following persons represented the Management Board for the entire year: Dr Steffen
Greubel (Chief Executive Officer), Rafael Gasset (Chief Operating Officer), Christiane Giesen (Chief People & Culture
Officer and Labour Director) and Claude Sarrailh (Chief Customer & Merchandise Officer). The appointment of Chris-
tian Baier (Chief Financial Officer) was terminated by mutual agreement on 31 July 2023 and his employment contract
was terminated effective from 30 September 2023. In the following, the remuneration for Christian Baier is presented
for the entire financial year 2022/23.

In determining the individual remuneration and the target amounts for the individual remuneration components of
the members of the Management Board, the Supervisory Board took the function and the task of the respective mem-
ber of the Management Board into account. The appointment of Rafael Gasset as a member of the Management Board
was extended for the period from 1 April 2023 to 31 March 2028 and, accordingly, his remuneration was adjusted to the
changes in duties.

On an annual basis, the total target remuneration for financial year 2022/23 is as follows:
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TOTAL TARGET REMUNERATION OF MEMBERS OF THE MANAGEMENT BOARD IN FINANCIAL YEAR 2022/23 ON AN ANNUAL
BASIS

Fixed remuneration Variable remuneration

STl target LTI target

amount amount
Supple- (the payout (the payout
mental is capped at is capped at
benefits 2 times the 2.5 times Total target
Fixed (incl. target the target remunera-
salary pension) Total amount) amount) Total tion
Current members of the Management Board
Dr Steffen Greubel in €1,000 1,100 342 1,442 840 1,260 2,100 3,542
in% 31 9 40 24 36 60 100
Rafael Gasset in €1,000 810 285 1,095 580 940 1,520 2,615
in% 31 11 42 22 36 58 100
Christiane Giesen in €1,000 500 196 696 400 600 1,000 1,696
in% 29 12 41 24 35 59 100
Claude Sarrailh in €1,000 710 290 1,000 510 765 1,275 2,275
in% 31 13 44 22 34 56 100
Former members of the Management Board
Christian Baier in €1,000 800 266 1,066 600 900 1,500 2,566
(until 31/7/2023)
in% 31 11 42 23 35 58 100

In addition to the fixed and variable remuneration components, the remuneration system includes further regulations
such as a holdback (malus) and clawback regulation, share ownership guidelines as well as regulations on whether
(and if yes, which) payments are made in the event of premature termination of Management Board appointments. The
remuneration components and other regulations are explained in detail below.

Fixed salary

The annual fixed salary is contractually agreed with the respective member of the Management Board and is paid in
monthly instalments.

Other non-monetary and supplemental benefits

The supplemental benefits to be granted to the members of the Management Board are contractually agreed, but vary
individually in their amount and scope based on the respective contractual situation. They may include the following
benefits and non-cash benefits, including any corresponding taxes: provision of a company car with the option of using
an internal driving service; conclusion of an accident insurance policy, inclusion in a Directors and Officers (D&O) insur-
ance policy subject to the statutory deductible requirement; subsidy for a preventive health check-up; subsidies for
health and long-term care insurance; assumption of costs for security installations, school fees and relocation costs; as
well as extended continued pay in the event of iliness. Furthermore, there is the option to use company car budgets
that have not been fully utilised for post-employment benefits. In exceptional cases, compensation payments may be
made to newly appointed members of the Management Board for remuneration promised by the previous employer
that lapses due to the change.

In the event of the death of a member of the Management Board during active service, his or her surviving depend-
ants will be paid the fixed salary for the month in which the death occurred as well as for additional 6 months.
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Post-employment benefits plans

The members of the Management Board receive benefits from the company for a retirement pension. This amount is
determined by the defined assessment amount: 14% of the fixed salary amount and the STI target amount.

DIRECT COMMITMENT TO THE EXECUTIVE PENSION PLAN

The company pension plan is offered in the form of a direct commitment with a defined contribution component and a
defined benefit component. The defined contribution component is financed jointly by the Management Board and the
company. This is based on an apportionment of ‘7 + 14’. When a member of the Management Board makes a contribu-

tion of 7% of the defined assessment amount, the company will contribute twice the amount.

The defined benefit component ensures a minimum payout in the event of disability or death. In such instances, the
total amount of contributions that would have been credited to the member of the Management Board for every calen-
dar year up to a contribution period of 10 years, but limited to the point when the individual turns 60, will be added to
the benefits balance. This component of post-employment benefits plans is not covered by life insurance policies and
will be provided directly by the company when the benefit becomes due.

When a member of the Management Board leaves the company before benefits become due, the contributions re-
tain the level they have reached. This component of post-employment benefits plans is insured on the basis of match-
ing life insurance policies by Hamburger Pensionsriickdeckungskasse VVaG (HPR). The interest rate for the contribu-
tions is paid in accordance with the Articles of Association of the HPR with regard to profit participation, with a guar-
antee applying to the paid-in contribution.

Entitlement to pension plans exists
— if the employment ends with or after reaching the statutory retirement age in the German statutory pension insur-

ance,

— as premature post-employment benefit if the employment ends after the age of 60 or after the age of 62 for pen-
sion commitments granted after 31 December 2011 and before reaching the regular retirement age,
— in the event of disability or death, provided that the relevant conditions of eligibility are met.

Payment can be made in the form of a one-time capital payment, instalments or a life-long pension.

ALTERNATIVE IMPLEMENTATION

As an alternative to the executive pension plan, members of the Management Board may choose to build up post-em-
ployment benefits by paying the defined amount on a monthly or annual basis. In this case, the pension can only be
financed by the company’s contribution without making a personal contribution.

DEFERRED COMPENSATION

Furthermore, members of the Management Board have been offered the option of converting future remuneration
components in the fixed salary as well as in the variable remuneration into post-employment benefits plans with HPR
as part of a tax-privileged remuneration conversion scheme.

POST-EMPLOYMENT BENEFITS FOR MEMBERS OF THE MANAGEMENT BOARD IN FINANCIAL YEAR 2022/23

The pension expenditure according to IFRS (service cost) for Dr Steffen Greubel amounts to €5,880 and for Christiane

Giesen to €3,125; no service costs were incurred for the other current and former members of the Management Board.
Rafael Gasset and Claude Sarrailh have opted for an alternative implementation method to build up a retirement

pension at their own discretion. In both cases, it was ensured that the company’s contributions do not exceed the de-

fined contribution over the office term of the member of the Management Board.

Short-term variable remuneration (short-term incentive, STI)

The STl incentivises the operational performance based on the success in the respective financial year.

The success is based on 2 parameters: the financial and strategic performance targets. The financial success param-
eters are aimed at profitable growth. The strategic performance parameters are based on a focused list of objectives
consisting of group targets and individual department targets of the respective member of the Management Board.
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For financial year 2022/23, the overall target achievement factor is 1.173, which is explained below.

FINANCIAL PERFORMANCE PARAMETERS

The STI for financial year 2022/23 is based on the following financial performance parameters of the group:

— portfolio- and exchange rate-adjusted total sales growth, at 40%,

— exchange rate-adjusted earnings before deduction of interest expenses, taxes, depreciation/amortisation (EBITDA),
adjusted for real estate transactions and transformation costs, at 40%,

— exchange rate-adjusted Return on Capital Employed (RoCE), excluding real estate transactions and transformation
costs, at 20%,

— in each case based on the target amount.

In financial year 2022/23, the Supervisory Board did not make use of the provision stipulated in the remuneration sys-
tem to apply one of the other financial performance indicators listed in the combined management report instead of
one of the aforementioned financial performance parameters.

For each of the 3 financial performance parameters, the Supervisory Board set target values before the start of finan-

cial year 2022/23. The targets are based on the budget plan approved by the Supervisory Board. A factor was allo-

cated to the specific degree of target achievement.

— If the degree of target achievement is 100%, the factor is 1.0.

— If the degree of target achievement is lower than or equal to the floor/barrier of entry, then the factor is 0.0.

— In the case of intermediate values and values over 100%, the factor for target achievement is calculated using linear
interpolation and/or extrapolation.

Financial performance targets in financial year 2022/23

Total sales growth (40%) EBITDA (40%) RoCE (20 %)

Barrier of entry (0%): 2.9% Barrier of entry (0%): €1,073 million Barrier of entry (0%): 3.6%
Target amount (100%): 6.3% Target amount (100%): €1,203 million Target amount (100%): 5.6%
Interval: 3.4 percentage points Interval: €130 million Interval: 2.0 percentage points

— Total sales growth in financial year 2022/23: target achievement 1770% = Factor 1.7
— Exchange-rate-adjusted EBITDA in financial year 2022/23: target achievement 70% = Factor 0.7
— RoCE in financial year 2022/23: target achievement 30% = Factor 0.3

To determine whether the exchange-rate-adjusted EBITDA target has been achieved, the Supervisory Board is author-
ised to adjust the EBITDA for any possible impairment losses on company value. No adjustments were made in finan-
cial year 2022/23.

The overall target achievement of the financial performance parameters is calculated from the determined target
achievement factors for each of the financial performance targets. The weighted arithmetic mean of the individual fac-
tors is the overall target achievement factor, which is limited to a factor of 2.0.
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STRATEGIC PERFORMANCE PARAMETERS

Generally before the beginning of each financial year, the Supervisory Board determines department-specific and joint
priority topics for each member of the Management Board. The topics are related to the current development of the
company and aligned with the strategic orientation. To ensure that they can be properly assessed, the Supervisory
Board established clearly defined, fundamentally measurable criteria and determined the target achievement level for
them. For example, these priority topics include implementation of ongoing large-scale projects at Management Board
level as well as customer satisfaction, employee satisfaction, succession planning, diversity and sustainability (environ-
ment/social/governance (ESG) target). The factor determined from the target achievement of the strategic perfor-
mance parameters can be between 0.8 and 1.2 and accordingly reduces or increases the determined payout amount
based on the financial performance parameters.

The department-specific and the collective key topics are weighted equally.

STRATEGIC PERFORMANCE TARGETS IN FINANCIAL YEAR 2022/23

Target Target
achievement achievement
Target area in% factor
Entire Management Board Cultural transformation
Improvement of the Net Promoter Score
(average customer satisfaction)
Enhancement of the sales force structure
116 1.16
Current members of the Management Board
Dr Steffen Greubel Expansion of digital business
Enhancement of the operating model
Transformation of METRO Deutschland
113 1.13
Rafael Gasset Portfolio activities
Operating model/matrix organisation
113 1.13
Christiane Giesen HR strategy
Operating model/HR transformation
113 1.13
Claude Sarrailh Central sourcing and availability
Operating model/matrix organisation
113 1.13
Former members of the Management Board
Christian Baier Determination of the factor by Supervisory Board resolution
100 1.00

For Christian Baier, who left the Management Board in financial year 2022/23, the factor for the strategic performance
targets was already set at 1.0 as part of the cancellation of the employment contract.

DETERMINATION OF THE PAYOUT AMOUNT

The payout amount of the STI for the members of the Management Board is calculated by multiplying the target
amount by the factor of the overall target achievement of the financial performance parameters and the respectively
determined factor for the strategic performance parameters. The payout amount of the STl is limited to a maximum of
200% of the individually determined target value (payout cap).

An additional condition for the payout of the STl is that it generates positive free cash flow. Thus, payout of the STI
never occurs if the free cash flow for the financial year in question is negative, unless the negative free cash flow is



based on a plan approved by the Supervisory Board. Because the planning approved by the Supervisory Board stipu-
lated a negative free cash flow, this condition was suspended for financial year 2022/23.

The calculation of the payout amount for the members of the Management Board for the STl in financial year
2022/23 is shown in the table below:

SHORT-TERM INCENTIVE TARGET ACHIEVEMENT IN FINANCIAL YEAR 2022/23

Target Target
achievement achievement
of financial of strategic
performance performance Payout
parameters parameters Total target amount
(total factor) (total factor) achievement in €1,000
Current members of the Management Board
Dr Steffen Greubel in% 102 115 117.3
985,320
Factor 1.02 1.15 1.173
Rafael Gasset in% 102 115 117.3
680,340
Factor 1.02 1.15 1.173
Christiane Giesen in% 102 115 117.3
469,200
Factor 1.02 1.15 1.173
Claude Sarrailh in% 102 115 117.3
598,230
Factor 1.02 1.15 1.173
Former members of the Management Board
Christian Baier in% 102 100 102
(until 31/7/2023) 612,000
Factor 1.02 1.00 1.020

The STI of the members of the Management Board is generally payable 4 months after the end of the financial year,
but not before approval of the annual and consolidated financial statements by the Supervisory Board for the financial
year for which the incentive was agreed.

When a member of the Management Board joins or leaves the Board in the course of a financial year, the STI for
this financial year is determined pro rata temporis and paid out as outlined in the system.

Long-term variable remuneration (long-term incentive, LTI)

The LTI granted in this financial year, performance cash plan 2023, incentivises the implementation of the strategy de-
veloped by the Management Board and the sustainable and long-term growth of METRO.

The tranches of the LTI previously granted from financial year 2019/20 onwards, whose performance period either
has not yet ended or ended in financial year 2022/23, consist of the performance share plan (tranche 2019/20) and the
performance cash plan (tranches 2020/21 and 2021/22).
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Overview of LTI tranches
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- Performance targets: 50% TSR and 50% EPS

- Term ended in financial year 2022/23

- Performance targets: 60% TSR and 40% EPS

- Term ending at the close of financial year 2023/24

- Performance targets: 60% TSR and 40% EPS

- Term ending at the close of financial year 2024/25

- Performance targets: 40% business transformation,

40% free cash flow and 20% sustainability

- Term ending at the close of financial year 2025/26

Dr Steffen Greubel, Christian Baier, Rafael Gasset, Christiane Giesen and Claude Sarrailh were granted the first tranche
of performance cash plan 2023 in financial year 2022/23.

Current and former members of the Management Board also have access to the following tranches of the LTI
granted during their Management Board activities, whose term has not yet ended: Rafael Gasset as well as former
members of the Management Board Christian Baier, Andrea Euenheim and Eric Poirier via tranche 2020/21 of the per-
formance cash plan, and Dr Steffen Greubel, Rafael Gasset, Claude Sarrailh as well as former members of the Manage-
ment Board Christian Baier and Andrea Euenheim via tranche 2021/22 of the performance cash plan.

GRANTED LTI IN FINANCIAL YEAR 2022/23
Since financial year 2020/21, the long-term incentive has been structured as a performance cash plan. The first tranche
of the performance cash plan 2023 was granted in financial year 2022/23:

22

PERFORMANCE CASH PLAN 2023 (TRANCHE 2022/23)

Target amount in €1,000

Dr Steffen Greubel 1,260
Christian Baier (until 31/7/2023) 900
Rafael Gasset 940
Christiane Giesen 600
Claude Sarrailh 765

The tranches to be granted annually have a term of 4 years, which begins on 1 October of the financial year (grant
date) for which the tranche is granted (grant year).
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The following key figures have been determined as success parameters:
— Business transformation, at 40%
— Free cash flow, at 40%, and
— Sustainability (environment/social/governance, ESG), at 20%.

in each case based on the target amount.

Performance targets

v v v Cash payment

Target amount (payout cap:

40% 40% 250% of the
business ° 20% target amount)
X + free + . - =
trans- sustainability
: cash flow
formation
4-year term >
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Long-term incentive (performance cash plan 2023)

Each year, generally at the end of the financial year prior to granting of the respective LTI tranche, the Supervisory
Board sets the target values for the LTI success parameters. This generally includes a target value that corresponds to
100% target achievement, a barrier of entry and a target achievement curve. The corresponding targets will be dis-
closed at the latest as part of the remuneration report in which the target achievement of the respective LTI tranche is
reported.

In deviation from the process described above, the binding resolution on the issue and structure of LTI tranche
2022/23 was not passed until after the Annual General Meeting 2023 after the remuneration system was approved.
This was carried out by means of confirmation of the targets which the Supervisory Board had already determined at
the end of financial year 2021/22 in the event that Annual General Meeting 2023 approves the presented remuneration
system and the Supervisory Board therefore decides to grant the LTI tranche on the basis of this system.

The key figures for business transformation can be, for instance, the share of strategic customers, the share of deliv-
ery sales (FSD sales), the share of sales with own-brand products, the digital sales share - each measured in proportion
to total group sales - the availability of goods and/or customer satisfaction. The results in the 3rd financial year of the
term of the respective LTI tranche are decisive.

The target for the cash flow key figure is set on the basis of the aggregated free cash flow of the first 3 years of the
term of the respective LTI tranche; the target is therefore comprised of the sum of the planned free cash flows of the
coming 3 financial years for which budget and medium-term planning has been carried out.

For the sustainability key figures (ESG key figures), the Supervisory Board sets targets for the LTI which align with
the targets defined as part of the sustainability strategy in the areas of climate and carbon, ethics and trust and/or eg-
uity, inclusion and well-being. The results in the 3rd financial year of the term of the respective LTI tranche are decisive.

LTI tranche 2022/23 performance targets

The following key figures for the individual performance targets have been set for tranche 2022/23 of performance cash plan
2023:

Business transformation
Increase in the share of strategic customers, in the share of own brands, in the FSD sales share and the digital sales

share, each by 10% on the basis of the sCore growth strategy,

Aggregated free cash flow
at 40% on the basis of budget planning,

ESG
reduction of CO2 emissions compared to 2011 and reduction of food waste compared to 2018, each by 10%, on the

basis of the sustainability strategy.
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Determination of target achievement for the performance targets of performance cash plan 2023
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The Supervisory Board determined the following barriers of entry/intervals for the performance targets:

Increase in share of strategic customers (10%) Increase in FSD sales share (10%)

Barrier of entry (50%): +0.7 percentage points Barrier of entry (50%): +1.1 percentage points
Interval: 1.4 percentage points Interval: 2.2 percentage points
Increase in share of own brands (10%) Increase in digital sales share (10%)
Barrier of entry (50%): +0.95 percentage points Barrier of entry (50%): +1.9 percentage points
Interval: 1.9 percentage points Interval: 3.8 percentage points
Aggregated free cash flow (40%)

Barrier of entry (50%): +€82 million
Interval: €164 million

Reduction of CO, emissions compared to 2011 (10%) Reduction of food waste compared to 2018 (10%)
Barrier of entry (50%): +4 percentage points Barrier of entry (50%): +7 percentage points
Interval: 8 percentage points Interval: 14 percentage points

Determination of the payout amount

Generally at the beginning of the 4th financial year of the term of the respective LTI tranche, but not before all an-
nual and consolidated financial statements of METRO AG for the relevant financial years have been determined and/or
approved, the Supervisory Board determines the extent to which the targets set have been achieved regarding the
success parameters. The weighted arithmetic mean of the target achievement of the success parameters is the overall
target achievement factor for the respective LTI tranche.

Payouts are made after the end of the 4-year term of each LTI tranche, generally at the beginning of the following
financial year. The payout amount is calculated by multiplying the individual LTI target amount by the factor of the
overall target achievement. The payout amount of each LTI tranche is limited to a maximum of 250% of the individually
determined LTI target value. The target achievement factor is limited to a maximum of 300% (cap) for each individual
LTI success parameter.



LEAVING THE MANAGEMENT BOARD

If a member of the Management Board leaves the Management Board as scheduled after the end of his or her office

term, entitlements acquired during the term of the employment contract do not become due for payment prematurely.

In accordance with the terms and conditions of the LTI, they become due at the regular end of the tranches in the

same manner as for the current members of the Management Board.
No payments will be made from the LTI upon departure from the Management Board in the following cases:

— release of a member of the Management Board for good cause,

— immediate dismissal of a member of the Management Board for good cause,

— termination of the employment contract by the company for good cause, and

— premature termination of the employment contract or cancellation of the Management Board appointment or re-
lease by the company at the request of the respective member of the Management Board. If the Supervisory Board
has indications of justified exceptions, such as cases of hardship, it may deviate from this regulation at its reasona-
ble discretion.

If the appointment of a member of the Management Board is terminated by mutual consent and/or the employment
contract of a member of the Management Board is terminated prematurely by mutual consent, and if the request of
the respective member of the Management Board is not decisive for this decision, claims acquired during the term of
the employment contract do not become due for payment prematurely. Rather, they become due for payment in ac-
cordance with the conditions at the regular end of the tranches in the same manner as for the current members of the
Management Board. In the event of premature termination of the employment contract, tranches not yet granted are
generally paid out in the form of a single payment.

TERMINATION OF LTI PERFORMANCE PERIOD IN FINANCIAL YEAR 2022/23

The tranche of the LTI granted in financial year 2019/20, whose performance period ended in financial year 2022/23 at
the end of the 40th stock exchange trading day after Annual General Meeting 2023, was based on the performance
share plan: The share quantity was calculated from the individual target amount and the arithmetic mean of the Xetra
closing prices of the METRO ordinary share in a defined period at the time of allocation. The final number of perfor-
mance shares was calculated by multiplying the conditionally allocated performance shares by the total target achieve-
ment factor based on:

— 50% relative total shareholder return (TSR),

— 50% earnings per share (EPS).

The TSR component was based on the relative total shareholder return (TSR) of the METRO ordinary share compared
to the MDAX and a defined peer group over the 3-year TSR performance period. If the lower barrier of entry or less
was reached, the target achievement of the TSR component was 0.0; if it was outperformed by 5 percentage points,
the factor was 1.0. The target achievement factor for intermediate values and up to 300% was calculated using linear
interpolation or extrapolation.

The target achievement of the EPS component was determined by comparing the EPS achieved at the end of the 3-
year EPS performance period with a target value defined before the start of the term. If the lower barrier of entry or
less was reached, the target achievement of the EPS component is 0.0; if the defined 100% value was reached, the fac-
tor was 1.0. The target achievement factor for intermediate values and up to 300% was calculated using linear interpo-
lation or extrapolation.

The final number of performance shares was multiplied by the arithmetic mean of the Xetra closing prices of the
METRO ordinary share over a defined period including the dividends paid for the METRO ordinary share during the
performance period. The resulting payout amount was capped at 250% of the individual target amount.

No payout was made from this tranche, as the set TSR and EPS targets were not achieved. The METRO starting
share price for the TSR component was €9.11 compared to the determined ending share price of €7.80 and did not
reach the barrier of entry compared to the equally determined TSR of the peer groups (MDAX and defined peer group)
of tranche 2019/20. With regard to the EPS target, the barrier of entry was also not reached (barrier of entry: €0.12 in
financial year 2021/22).

In addition to Rafael Gasset, the beneficiaries of tranche 2019/20 were the former members of the Management
Board Christian Baier, Andrea Euenheim, Olaf Koch and Eric Poirier.

Share ownership guidelines

The members of the Management Board are mandated to build up a self-financed investment in METRO ordinary
shares (personal investment) over a period of 5 years of service. The amount to be invested for the personal
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investment is 100% of the fixed salary for a regular member of the Management Board and 200% for the Chairman of
the Management Board.

A sale of ordinary shares is only permitted if the personal investment is fulfilled and only for a number of ordinary
shares exceeding the mandated personal investment. The personal investment must be retained until at least the date
of retirement from the Management Board of the company.

SHARE OWNERSHIP OF THE MEMBERS OF THE MANAGEMENT BOARD

Amount of  Date of compliance with the share

As of: 30/9/2022 METRO ordinary shares ownership guidelines
Dr Steffen Greubel 66,200 April 2026
Rafael Gasset 36,462 September 2025
Christiane Giesen 5,350 September 2027
Claude Sarrailh 39,332 December 2026

According to the remuneration system, no shares or share options have been granted or promised to the members of
the Management Board in financial year 2022/23.

Supplementary clauses
The employment contracts of the members of the Management Board also contain the following clauses:

HOLDBACK (MALUS)/CLAWBACK CLAUSE

The Supervisory Board reserves the right to take extraordinary developments into account within reasonable limits. In
the event of serious violations by a member of the Management Board of his or her legal obligations, the Supervisory
Board is entitled, at its sole discretion, to withhold in whole or in part any components of the STl and the LTI that have
not yet been paid out (holdback/malus) and to reclaim any components of the LTI that have already been paid out
(clawback). The option of withholding and reclaiming exists even if the appointment as a member of the Management
Board or the employment contract has already ended. However, the clawback option is only available until the end of
the 3rd year after payment of the respective LTI.

In addition, the Supervisory Board has the right not to pay the remuneration of a member of the Management
Board in whole or in part if he or she negligently or intentionally breaches his or her duties and the company suffers a
loss as a result.

This is without prejudice to the right to reduce the remuneration to be paid in the future in the event of a deteriora-
tion of the company’s position according to § 87 Section 2 of the German Stock Corporation Act (AktG).

The Supervisory Board did not make use of these clauses in financial year 2022/23.

POST-CONTRACTUAL RESTRAINT ON COMPETITION

In addition, the employment contracts of the members of the Management Board generally provide for a post-contrac-
tual restraint on competition. Accordingly, the members of the Management Board are prohibited from rendering ser-
vices to or for a competitor for a period of 12 months after termination of the employment contract. For this purpose,
compensation for non-competition has been agreed which corresponds to the target remuneration consisting of the
fixed salary, STl and LTI for the duration of the post-contractual restraint on competition and is paid in monthly instal-
ments. These payments are offset against remuneration earned through other work. The company has the option to
waive the post-contractual restraint on competition prior to or upon termination of the employment contract with ef-
fect from receipt of the corresponding declaration. If the employment contract ends at the agreed contract end date,
notification is given, no later than 9 months before the agreed contract end date, as to whether or not the Supervisory
Board waives the post-contractual restraint on competition. The Supervisory Board has not issued a post-contractual
restraint on competition for Christian Baier, who left the Management Board in financial year 2022/23.

CONTRACTUAL TERM AND BENEFITS IN THE EVENT OF EMPLOYMENT TERMINATION
The term of the employment contracts is linked to the duration of the appointment. The initial appointment of mem-
bers of the Management Board should not exceed 3 years.

Severance payments in cases of premature terminations of management roles without good cause are limited to 2
annual remunerations (severance cap) and must not exceed the remuneration that would be paid for the remaining
term of the employment contract.



‘CHANGE OF CONTROL’ CLAUSE
A clause had been agreed with Christian Baier in the event of a change of control which granted him an extraordinary
termination right under certain circumstances. He did not make use of this right up to the time of his resignation.

No such clause has been agreed with the other members of the Management Board. No ‘change of control’ clause
is agreed for new employment contracts (initial appointment).

SPECIAL REMUNERATION
The Supervisory Board may decide on any - even retrospective - special remuneration for extraordinary performance
at its reasonable discretion. The Supervisory Board did not make use of this clause in financial year 2022/23.

SIDELINE ACTIVITIES
The assumption of supervisory board mandates and offices of a comparable nature in companies outside the group,
activities in associations and other committees that are in the interest of the company, as well as the assumption of
tasks in charitable, social and other non-profit organisations require prior consent by the Presidential Committee.

If the members of the Management Board assume intra-group mandates, the remuneration of these mandates must
be offset against the Management Board remuneration. Generally, this also applies to non-group mandates; however,
the Presidential Committee may decide otherwise.

Granted and owed remuneration in financial year 2022/23

The following table shows the remuneration granted and owed to the current and former members of the Management
Board in accordance with § 162 Section 1 Sentence 1 of the German Stock Corporation Act (AktG). The granted and
owed remuneration includes the remuneration received in financial year 2022/23 as well as the remuneration compo-
nents that were fully earned in financial year 2022/23 and whose performance period ends at the end of financial year
2022/23, even if payment is not made until financial year 2023/24. Thus, the STI shows the short-term variable remu-
neration for financial year 2022/23, which will be paid as scheduled in January 2024 (vesting period-based perspec-
tive). For the long-term incentive, LTI tranche 2019/20, which ended in financial year 2022/23, is disclosed in the
granted and owed remuneration and thus the resulting inflow in financial year 2022/23 (payment-based perspective) is
also disclosed in granted and owed remuneration.
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GRANTED AND OWED REMUNERATION FOR THE MEMBERS OF THE MANAGEMENT BOARD PURSUANT TO § 162 OF THE
GERMAN STOCK CORPORATION ACT (AKTG)

Fixed remuneration

Fixed Supplemental
salary benefits Total
Current members of the Management Board
Dr Steffen Greubel 2022/23 in €1,000 1,100 361 1,461
in% 45 15 60
2021/22 in €1,000 1,100 291 1,391
in% 36 9 45
Rafael Gasset 2022/23 in €1,000 810 240 1,050
in% a7 14 61
2021/22 in €1,000 720 235 955
in% 35 12 47
Christiane Giesen 2022/23 in €1,000 500 162 662
(since 15/9/2022)
in% a4 15 59
2021/22 in €1,000 473 7 480
in% 92 1 93
Claude Sarrailh 2022/23 in €1,000 710 230 940
(since 1/1/2022)
in% 46 15 61
2021/22 in €1,000 533 103 636
in% 38 7 45
Former members of the Management Board
Christian Baier 2022/23 in €1,000 5,932 212 6,144
(until 31/7/2023)
in% 88 3 91
2021/22 in €1,000 800 222 1,022
in% 36 10 46
Andrea Euenheim 2022/23 in €1,000 - - -
(until 31/3/2022)
in% - - -
2021/22 in €1,000 560 86 646
in% 53 8 61
Eric Poirier 2022/23 in €1,000 - - -
(until 31/12/2021)
in% - - -
2021/22 in €1,000 4,080 98 4,178
in% 92 2 94

Olaf Koch 2022/23 in €1,000 - -

(until 31/12/2020)
in% - -

2021/22 in €1,000 - -

in% - -
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GRANTED AND OWED REMUNERATION FOR THE MEMBERS OF THE MANAGEMENT BOARD PURSUANT TO § 162 OF THE
GERMAN STOCK CORPORATION ACT (AKTG)

Variable remuneration

Total
STI LTI Total remuneration
Current members of the Management Board
Dr Steffen Greubel 2022/23 in €1,000 985 - 985 2,446
in% 40 - 40 100
2021/22 in €1,000 1,680 - 1,680 3,071
in% 55 - 55 100
Rafael Gasset 2022/23 in €1,000 680 0 680 1,730
in% 39 0 39 100
2021/22 in €1,000 1,060 - 1,060 2,015
in% 53 - 53 100
Christiane Giesen 2022/23 in €1,000 469 - 469 1,131
(since 15/9/2022)
in% 41 - 41 100
2021/22 in €1,000 36 - 36 516
in% 7 - 7 100
Claude Sarrailh 2022/23 in €1,000 598 - 598 1,538
(since 1/1/2022)
in% 39 - 39 100
2021/22 in €1,000 765 - 765 1,401
in% 55 - 55 100
Former members of the Management Board
Christian Baier 2022/23 in €1,000 612 0 612 6,756
(until 31/7/2023)
in% 9 0 9 100
2021/22 in €1,000 1,200 0 1,200 2,222
in% 54 0 54 100
Andrea Euenheim 2022/23 in €1,000 - ] - 0
(until 31/3/2022)
in% - - - -
2021/22 in €1,000 412 - 412 1,058
in% 39 - 39 100
Eric Poirier 2022/23 in €1,000 - 0 - 0
(until 31/12/2021)
in% - - - -
2021/22 in €1,000 265 - 265 4,443
in% 6 - 6 100
Olaf Koch 2022/23 in €1,000 - 0 - 0
(until 31/12/2020)
in% - - - -
2021/22 in €1,000 - 0 - 0

in% - - - -

Due to the form of the commitment, the company’s contributions to the pension scheme are disclosed in the column
‘supplemental benefits’ under the fixed remuneration. The supplemental benefits for Dr Greubel include expenses for
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security measures that do not count towards the remuneration limits. The fixed salary for financial year 2022/23 for
Christian Baier includes a severance payment made in this financial year that was agreed as part of his departure.

Maximum remuneration

The Supervisory Board has limited the amount of the total remuneration for the respective financial year (maximum
remuneration). Moreover, the amounts of the individual remuneration components (variable remuneration, post-em-
ployment benefits plans, supplemental benefits) are also limited. The theoretically achievable maximum remuneration
in the remuneration system is limited to €8.5 million for the Chairman of the Management Board and €5 million for an
ordinary member of the Management Board. The theoretically achievable maximum remuneration under the current
contractual agreement with the members of the Management Board is below these caps defined in the remuneration
system. The theoretically achievable maximum remuneration for the members of the Management Board is determined
individually by the Supervisory Board based on the remuneration components within the stated caps in each case. It is
based on the negotiated fixed salary, the maximum payout amount of the STI (2 times the target amount) and the LTI
(2.5 times the target amount) as well as the cap for the supplemental benefits (pension plus other supplemental bene-
fits such as company cars). For financial year 2022/23, the individually agreed maximum amounts of remuneration
granted in a full financial year are €6,271,600 for Dr Steffen Greubel, €4,040,000 through to the end of March 2023
and €4,820,000 from April 2023 for Rafael Gasset, €2,996,000 for Christiane Giesen and €3,932,500 for Claude Sar-
railh. For Christian Baier, the agreed maximum amount of remuneration granted in a financial year was €4,516,000.

The individually determined maximum limits were carefully determined to ensure that they cannot be exceeded
under the remuneration system.

Appropriateness of Management Board remuneration

The Presidential Committee and the Supervisory Board as a whole review the appropriateness of Management Board
remuneration and its market conformity at regular intervals. The review is based on a horizontal and vertical compari-
son. The last appropriateness review of the remuneration of the Management Board was carried out in financial year
2021/22 with the assistance of an independent external remuneration expert. The appropriateness of the Management
Board’s remuneration was confirmed during this review.

The horizontal (external) review of the appropriateness of the remuneration was based on a defined specific peer
group and the MDAX. The specific peer group consisted of 14 companies: Casino Guichard-Perrachon SA, Carrefour SA,
CECONOMY AG, Fielmann AG, Kesko Ovyj, Koninklijke Ahold Delhaize N.V.,, Wm Morrison Supermarkets PLC, ProSie-
benSat.1 Media SE, PUMA SE, REWE-ZENTRALFINANZ eG, J Sainsbury plc, Sligro Food Group N.V., Tesco PLC and TUI
AG. The peer group selection for the horizontal comparison was based on METRO'’s business segment, on international
presence as well as on key financial figures, market capitalisation and number of employees.

The vertical review of the Management Board remuneration compared the remuneration of the senior executives
(Executive Vice Presidents, Senior Vice Presidents), managers (Vice Presidents) and non-managerial employees of
METRO AG.

Termination benefits in financial year 2022/23

An agreement was reached with Christian Baier in financial year 2022/23 for early termination of his employment con-
tract with effect from the end of 30 September 2023. The STl up to the termination date will be paid to Christian Baier
in accordance with the agreement. The tranches of the LTI (performance cash plan tranches 2020/21 and 2021/22 as
well as tranche 2022/23 of performance cash plan 2023) already granted to him remain in place and will be settled in
accordance with the terms of the plan. Christian Baier received a severance payment of €5,132,000 in financial year
2022/23.



REMUNERATION OF THE SUPERVISORY BOARD

The members of the Supervisory Board receive a fixed yearly remuneration amount in accordance with § 13 of METRO
AG’s Articles of Association. In financial year 2022/23, this amounted to €80,000 per ordinary member. Pursuant to

§ 13 Section 6 of the Articles of Association, METRO AG reimburses the members of the Supervisory Board for ex-
penses incurred as part of performing their office duties as well as any value added tax payable on the remuneration
and the reimbursement of expenses.

The individual amount of Supervisory Board remuneration takes into account the duties and responsibilities of the
individual members of the Supervisory Board by considering special assignments. The Chairman of the Supervisory
Board is entitled to receive 2.5 times, and the Vice Chairman 1.5 times, the set amount of the annual fixed remuneration
for the members of the Supervisory Board. Additional committee remuneration is allocated to the members of the vari-
ous committees as follows: €40,000 for the members of the Audit Committee, €30,000 for the members of the Presi-
dential Committee, €10,000 for the members of the Nomination Committee, and €20,000 for the members of any fu-
ture committees. The chairperson of each of these committees receives 2 times the amount set for the committee. No
additional committee remuneration is granted for membership and chairmanship of the Mediation Committee (commit-
tee pursuant to § 27 Section 3 of the German Co-determination Act (MitbestG)). The additional committee remunera-
tion for a membership or chairmanship of a committee is only paid if at least 2 meetings or other resolutions of this
committee have taken place in the respective financial year.

Members of the Supervisory Board who have only belonged to the Supervisory Board for part of the financial year
receive one twelfth of the remuneration for each month of their active time in office. This applies accordingly to mem-
berships in a committee, the chairmanship or vice chairmanship of the Supervisory Board or the chairmanship of a
committee.

The remuneration is payable at the end of the respective financial year.

In accordance with the corresponding suggestion of the German Corporate Governance Code, the remuneration for
the members of the Supervisory Board is structured as purely fixed remuneration. The purpose of this arrangement is
to avoid conflicts of interest in the performance of their duties.

The following table shows the remuneration granted to the members of the Supervisory Board for financial year
2022/23 (vesting period-based perspective).
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GRANTED AND OWED REMUNERATION FOR THE MEMBERS OF THE SUPERVISORY BOARD PURSUANT TO § 162 OF THE
GERMAN STOCK CORPORATION ACT (AKTG)

Intra-group

Supervisory

Fixed Committee Board
salary remuneration remuneration Total

Current members of the Supervisory Board

Juirgen Steinemann 2022/23 in €1,000 200 120 1] 320
(Chairman) in% 63 37 0 100
2021/22 in €1,000 200 80 0 280
in% 71 29 0 100
Xaver Schiller 2022/23 in €1,000 120 70 7 197
(Vice Chairman) In% 61 35 4 100
2021/22 in €1,000 120 70 9 199
in% 60 35 5 100
Marco Arcelli 2022/23 in €1,000 80 17 0 97
in% 82 18 0 100
2021/22 in €1,000 80 40 0 120
in% 67 33 0 100
Gwyn Burr 2022/23 in €1,000 80 10 0 90
in% 89 11 0 100
2021/22 in €1,000 80 10 0 90
in% 89 11 0 100
Jana Cejpkova 2022/23 in €1,000 53 0 0 53
(since 24/2/2023) in% 100 o o 100
2021/22 in €1,000 - - - -
in% - - - -
Prof. Dr Edgar Ernst 2022/23 in €1,000 80 110 0 190
in% 42 58 0 100
2021/22 in €1,000 80 110 0 190
in% 42 58 0 100
Sabine Gatz 2022/23 in €1,000 53 0 4 57
(since 24/2/2023) in% 03 o 7 100
2021/22 in €1,000 - - - -
in% - - - -
Michael Heider 2022/23 in €1,000 80 17 8 105
in% 76 16 8 100
2021/22 in €1,000 80 40 6 126
in% 63 32 5 100
Udo Hofer 2022/23 in €1,000 80 0 0 80
in% 100 0 0 100
2021/22 in €1,000 80 0 0 80

in% 100 0 0 100
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GRANTED AND OWED REMUNERATION FOR THE MEMBERS OF THE SUPERVISORY BOARD PURSUANT TO § 162 OF THE
GERMAN STOCK CORPORATION ACT (AKTG)

Intra-group

Supervisory

Fixed Committee Board
salary remuneration remuneration Total
Arlind Idrizi 2022/23 in €1,000 53 0 0 53
(since 24/2/2023) in% 100 o o 100
2021/22 in €1,000 - - - -
in% - - - -
Paul Loyo 2022/23 in €1,000 53 47 6 106
(since 24/2/2023) in% 50 " s 100
2021/22 in €1,000 - - - -
in% - - - -
Heidi Mullenberg 2022/23 in €1,000 53 0 4 57
(since 24/2/2023) in% 03 o 7 100
2021/22 in €1,000 - - - -
in% - - - -
Klaus Pollmann 2022/23 in €1,000 53 27 4 84
(since 24/2/2023) in% 63 2 5 100
2021/22 in €1,000 - - - -
in% - - - -
Roman Silha 2022/23 in €1,000 80 67 0 147
in% 54 46 0 100
2021/22 in €1,000 80 40 0 120
in% 67 33 0 100
Eva-Lotta Sjostedt 2022/23 in €1,000 80 0 0 80
in% 100 0 0 100
2021/22 in €1,000 80 0 0 80
in% 100 0 0 100
Marek Spurny 2022/23 in €1,000 80 0 0 80
(since 11/2/2022) in% 100 o o 100
2021/22 in €1,000 53 0 0 53
in% 100 0 0 100
Stefan Tieben 2022/23 in €1,000 80 40 0 120
in% 67 33 0 100
2021/22 in €1,000 80 27 0 107
in% 75 25 0 100
Georg Vomhof 2022/23 in €1,000 53 0 0 53
(since 24/2/2023) in% 100 o o 100
2021/22 in €1,000 - - - -
in% - - - -
Manfred Wirsch 2022/23 in €1,000 80 40 0 120
in% 67 33 0 100
2021/22 in €1,000 80 0 6 86

in% 93 0 7 100
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GRANTED AND OWED REMUNERATION FOR THE MEMBERS OF THE SUPERVISORY BOARD PURSUANT TO § 162 OF THE
GERMAN STOCK CORPORATION ACT (AKTG)

Intra-group

Supervisory

Fixed Committee Board
salary remuneration remuneration Total
Silke Zimmer 2022/23 in €1,000 80 20 0 100
in% 80 20 0 100
2021/22 in €1,000 80 0 0 80
in% 100 0 0 100

Former members of the Supervisory Board

Stefanie Blaser 2022/23 in €1,000 33 17 0 50
(until 24/2/2023) in % 66 34 o 100
2021/22 in €1,000 80 40 0 120
in% 67 33 0 100
Friedhelm Bongard 2022/23 in €1,000 33 ] 3 36
(1/2/2022-24/2/2023) in % 92 o a 100
2021/22 in €1,000 53 0 6 59
in% 90 0 10 100
Thomas Dommel 2022/23 in €1,000 33 13 5 51
(until 24/2/2023) in% 65 25 10 100
2021/22 in €1,000 80 30 5 115
in% 70 26 4 100
Dr Fredy Raas 2022/23 in €1,000 33 0 0 33
(until 24/2/2023) in % 100 o o 100
2021/22 in €1,000 80 17 0 97
in% 82 18 0 100
Dr Liliana Solomon 2022/23 in €1,000 33 ] ] 33
(until 24/2/2023) in % 100 o o 100
2021/22 in €1,000 80 0 0 80
in% 100 0 0 100
Manuela Wetzko 2022/23 in €1,000 33 13 3 49
(until 24/2/2023) in% 67 27 6 100
2021/22 in €1,000 80 30 6 116
in% 69 26 5 100
Angelika Will 2022/23 in €1,000 33 0 0 33
(until 24/2/2023) in % 100 o o 100
2021/22 in €1,000 80 0 0 80
in% 100 0 0 100

Outside their committee activities, the members of the Supervisory Board were not granted any remuneration or bene-

fits for work performed, in particular not for consulting and brokerage services, on behalf of METRO companies.
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COMPARATIVE PRESENTATION OF THE REMUNERATION AND EARNINGS
DEVELOPMENT

The following overview shows the remuneration trend of the members of the Management Board and the Supervisory
Board as well as the employees in comparison to the company’s earnings trend. The comparative presentation will be
consistently supplemented with the subsequent remuneration reports until the statutory 5-year period is reached. It
shows the remuneration for the remuneration of the Management Board and the Supervisory Board, which has already
been presented in the tables. For the average remuneration of the employees, the remuneration of the METRO AG
workforce (without Management Board) is used and the target remuneration at a specific reporting date is considered.

The presentation of the earnings trend uses the adjusted EBITDA presented in the consolidated financial state-
ments, the net profit or loss of METRO AG according to the German Commercial Code (HGB) and the earnings per
share.
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COMPARATIVE PRESENTATION OF THE REMUNERATION AND EARNINGS DEVELOPMENT

Changes Changes
compared compared
Membership of 2020/21 to 2021/22 2021/22 to 2022/23 2022/23
the corporate body in €1,000 in% in €1,000 in% in €1,000

Current members of the Management Board

Dr Steffen Greubel since 1/5/2021 1,280 140 3,071 -20 2,446
Rafael Gasset since 1/4/2020 2,000 1 2,015 -14 1,730
Christiane Giesen since 15/9/2022 - - 516 119 1,131
Claude Sarrailh since 1/1/2022 - - 1,401 10 1,538
Former members of the Management Board

Christian Baier 11/11/2016-31/7/2023 2,371 -6 2,222 204 6,756
Andrea Euenheim 1/11/2019-31/3/2022 1,649 -36 1,058 -100 0
Eric Poirier 1/4/2020-31/12/2021 2,058 116 4,443 -100 0
Olaf Koch 2/3/2017-31/12/2020 1,283 -100 0 0 0
Current members of the Supervisory Board

Jurgen Steinemann since 21/2/2017 240 17 280 14 320
Xaver Schiller since 21/2/2017 169 18 199 -1 197
Marco Arcelli since 22/1/2020 120 0 120 -19 97
Gwyn Burr since 21/2/2017 120 -25 90 0 90
Jana Cejpkova since 24/2/2023 - - - - 53
Prof. Dr Edgar Ernst since 21/2/2017 160 19 190 0 190
Sabine Gatz since 24/2/2023 - - - - 57
Michael Heider since 21/2/2017 126 0 126 -17 105
Udo Hofer since 17/7/2020 80 0 80 0 80
Arlind Idrizi since 24/2/2023 - - - - 53
Paul Loyo since 24/2/2023 - - - - 106
Heidi Mullenberg since 24/2/2023 - - - - 57
Klaus Pollmann since 24/2/2023 - - - - 84
Roman Silha since 19/2/2021 80 50 120 23 147
Eva-Lotta Sjostedt since 21/2/2017 80 0 80 0 80
Marek Spurny since 11/2/2022 - - 53 51 80
Stefan Tieben since 19/2/2021 53 102 107 12 120
Georg Vomhof since 24/2/2023 - - - - 53
Manfred Wirsch since 21/2/2017 86 0 86 40 120
Silke Zimmer since 21/2/2017 80 0 80 25 100
Former members of the Supervisory Board

Stefanie Blaser 16/2/2018-24/2/2023 120 0 120 -58 50
Friedhelm Bongard 1/2/2022-24/2/2023 - - 59 -39 36
Thomas Dommel 21/2/2017-24/2/2023 125 -8 115 -56 51
Dr Fredy Raas 21/2/2017-24/2/2023 120 -19 97 -66 33
Dr Liliana Solomon 21/2/2017-24/2/2023 80 0 80 -59 33
Manuela Wetzko 17/7/2020-24/2/2023 113 3 116 -58 49
Angelika Will 21/2/2017-24/2/2023 80 0 80 -59 33
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COMPARATIVE PRESENTATION OF THE REMUNERATION AND EARNINGS DEVELOPMENT

Changes Changes
compared compared
to 2021/22 to 2022/23
2020/21 in% 2021/22 in% 2022/23
Workforce
METRO AG workforce average remuneration 117 3 120 1 121
Earnings development
Adjusted group EBITDA 1,171 19 1,389 -15 1,174
METRO AG net profit or loss according to the German Commercial -4 -7,250 -294 194 275
Earnings per share in € -0.15 -513 -0.92 232 1.21

DuUsseldorf, December 2023

The Management Board The Supervisory Board
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INDEPENDENT AUDITOR’S REPORT

To METRO AG, Dusseldorf

REPORT ON THE AUDIT OF THE REMUNERATION REPORT

We have audited the attached remuneration report of METRO AG, Dusseldorf, for the financial year from 1 October
2022 to 30 September 2023, including the related disclosures, prepared to meet the requirements of Section 162 AktG
[Aktiengesetz: German Stock Corporation Act].

Responsibilities of Management and the Supervisory Board

The management and the Supervisory Board of METRO AG are responsible for the preparation of the remuneration
report, including the related disclosures, in accordance with the requirements of Section 162 AktG. The management
and the Supervisory Board are also responsible for such internal control as they have determined necessary to enable
the preparation of the remuneration report that is free fromm material misstatement, whether due to fraud or error.

Auditor’s responsibilities

Our responsibility is to express an opinion on this remuneration report, including the related disclosures, based on our
audit. We conducted our audit in accordance with the German Generally Accepted Standards for Financial Statement
Audits promulgated by the Institut der Wirtschaftsprifer [Institute of Public Auditors in Germany] (IDW). Those stand-
ards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the remuneration report, including the related disclosures, is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts, including the related disclosures,
in the remuneration report. The procedures selected depend on the auditor’s professional judgement. This includes an
assessment of the risks of material misstatement, whether due to fraud or error, in the remuneration report, including
the related disclosures. In assessing these risks, the auditor considers the internal control system relevant for the prep-
aration of the remuneration report, including the related disclosures. The objective is to plan and perform audit proce-
dures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by management and the Supervisory Board, as well as evaluat-
ing the overall presentation of the remuneration report, including the related disclosures.

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

Opinion

In our opinion, on the basis of the knowledge obtained in the audit, the remuneration report for the financial year from
1 October 2022 to 30 September 2023, including the related disclosures, complies in all material respects with the fi-
nancial reporting requirements of Section 162 AktG.

Other matter - formal examination of the remuneration report

The substantive audit of the remuneration report described in this independent auditor’s report includes the formal
examination of the remuneration report required by Section 162 (3) AktG, including issuing an assurance report on this
examination. As we have issued an unqgualified opinion on the substantive audit of the remuneration report, this opinion
includes the conclusion that the disclosures pursuant to Section 162 (1) and (2) AktG have been made, in all material
respects, in the remuneration report.



Limitation of liability

The terms governing this engagement, which we fulfilled by rendering the aforesaid services to METRO AG, are set out
in the General Engagement Terms for Wirtschaftsprifer and Wirtschaftsprifungsgesellschaften [German Public Audi-
tors and Public Audit Firms] as amended on 1 January 2017. By taking note of and using the information as contained
in this auditor’s report, each recipient confirms to have taken note of the terms and conditions laid down therein (in-
cluding the limitation of liability of EUR 4 million for negligence under Clause 9 of the General Engagement Terms) and
acknowledges their validity in relation to us.

Dusseldorf, 12 December 2023

KPMG AG
Wirtschaftsprifungsgesellschaft
[Original German version signed by:]

Jessen Mehdi Zadegan
Wirtschaftsprufer Wirtschaftspruferin
[German Public Auditor] [German Public Auditor]
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IV. FURTHER INFORMATION ON CONVENING AND CONDUCT OF THE ANNUAL GENERAL
MEETING

We ask the shareholders to pay particular attention to the following information regarding registration for the Annual
General Meeting, the exercise of voting rights and other shareholder rights.

Due to the failure of the dividend for the financial years 2020/21 and 2021/22, also the holders of preference shares are
entitled to vote at the Annual General Meeting. The following instruction on the exercise of voting rights therefore ap-
plies to both holders of ordinary shares as well as to holders of preference shares.

Pursuant to & 16 (4) of the Articles of Association of the Company, the Management Board is entitled to provide for a
general meeting to be held without physical presence of shareholders or their proxies at the venue of the Annual Gen-
eral Meeting (virtual Annual General Meeting). The Management Board made use of this entitlement and has decided
that the Annual General Meeting 2024 will be held as a virtual general meeting pursuant to § 118a German Stock Cor-
poration Act.

Physical attendance by shareholders or their proxies at the venue of the Annual General Meeting is excluded.

The entire Annual General Meeting will be broadcast (video and audio) on the InvestorPortal, which is accessible via
the Internet. Shareholders who have duly registered for the Annual General Meeting and their proxies have the oppor-
tunity to connect electronically to the entire Annual General Meeting via the InvestorPortal and to follow it there live in
video and audio ("participation”) as well as to exercise their shareholder rights. Shareholders who have duly registered
for the Annual General Meeting may exercise their voting rights by electronic postal vote and by granting power of at-
torney. The shareholders who are electronically connected to the meeting will be granted the right to speak and to re-
ceive information as well as the right to submit motions and election proposals in the meeting by means of video com-
munication. They are also granted the right to object to a resolution of the Annual General Meeting by means of elec-
tronic communication. Shareholders who have duly registered for the Annual General Meeting shall also be granted the
right to submit statements by electronic communication prior to the meeting.

Details are explained below:

1. Requirements for participation in the Annual General Meeting and the exercise of voting rights

Shareholders are only entitled to participate in the Annual General Meeting and to exercise their shareholder rights in
the Annual General Meeting if they register no later than Wednesday, 31 January 2024, 24.00 (CET) (receipt decisive),
at the following address, which is an authorised recipient of the Company

METRO AG

c/o Computershare Operations Center

80249 Minchen

Germany

or via e-mail to: anmeldestelle@computershare.de

and provided proof of share ownership to this recipient. For this purpose, a proof of share ownership in the Company
from the last intermediary pursuant to § 67c (3) German Stock Corporation Act is required. Pursuant to § 123 (4)

sent. 2 German Stock Corporation Act, as amended by the Act on the Financing of Future-Proof Investments (Zukun-
ftsfinanzierungsG), the evidence must refer to the close of business on the twenty-second day before the virtual An-
nual General Meeting - i.e. Tuesday, 16 January 2024, 24.00 (CET) (hereinafter "Record Date"). In terms of substantive
law, the Record Date corresponds to the relevant time under the previous provision of § 123 (4) sent. 2 German Stock
Corporation Act (former version) and § 16 (2) sent. 3 of the Company’s Articles of Association, i.e. the beginning of the
twenty-first day before the Annual General Meeting, i.e. Wednesday, 17 January 2024, 0.00 (CET).

The registration and the proof of shareholding must be in text form (§ 126b German Civil Code (Bdrgerliches Ge-
setzbuch, BGB)). We recommend that our shareholders contact their custodian bank in good time in order to ensure
that the Company receives proper and timely proof of the last intermediary pursuant to § 67c (3) German Stock Cor-
poration Act.
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In relation to the Company, only those persons who have provided proof of share ownership in due form and time shall
be deemed shareholders for the purpose of attending the Annual General Meeting and exercising shareholder rights.
The entitlement to participate in the Annual General Meeting and the scope of shareholder rights shall be based on the
shareholder’s shareholding on the Record Date. Acquisitions and sales of shares after the Record Date do not affect
the entitlement to participate and the scope of shareholder rights. Acquisitions of shares made after the Record Date
do not entitle the holder to participate in or exercise shareholder rights at the Annual General Meeting.

Shareholders or their proxies duly registered for the Annual General Meeting will receive a confirmation of registration
with access data for participation. Participation in the virtual Annual General Meeting shall be effected by electronic

connection via the InvestorPortal (see Section IV. 2). Duly registered shareholders or their proxies can exercise their
shareholder rights via the InvestorPortal (see Section IV. 4-6).

2. Electronic connection of shareholders and their proxies to the virtual Annual General Meeting
Shareholders who have duly registered for the Annual General Meeting or their proxies can electronically connect to
the Annual General Meeting via the InvestorPortal and follow it live (video and audio). The InvestorPortal will be availa-

ble to them from Wednesday, 17 January 2024, and can be accessed via the Company's website at:

www.metroag.de/annual-general-meeting
www.investor.computershare.de/metro

The registration in the InvestorPortal is carried out with the number of the registration confirmation and an online log-
in code, which the duly registered shareholders or their proxies will both receive together with the registration confir-
mation.

3. Video and audio broadcast of entire Annual General Meeting

The entire Annual General Meeting of the Company will be broadcast live (video and audio) on the InvestorPortal on
Wednesday, 7 February 2024, from 11.00 (CET) for duly registered shareholders of the Company or their proxies.

Shareholders will receive the necessary access data with the confirmation of registration.

The speech of the Chairman of the Management Board can also be followed by other interested parties live on the in-
ternet, accessible via:

www.metroag.de/annual-general-meeting

4. Exercise of voting rights
In order to exercise voting rights, registration and proof of share ownership are required (see Section IV. 1).

Voting rights may be exercised by way of an electronic postal vote or by issuing powers of attorney and instructions to
the proxies nominated by the Company in accordance with the following provisions:

a) Exercising voting rights by way of electronic postal vote

Shareholders or their proxies may exercise their voting rights by electronic postal vote.

Postal votes can be cast only electronically in the Company’s InvestorPortal. Voting by electronic postal vote is still
possible during the Annual General Meeting, but must be completed, at the latest, by the time specified by the Chair-

man of the Annual General Meeting in the voting process.

b) Exercising voting rights by way of granting power of attorney and instructions to the proxies nominated by the
Company

For the exercise of voting rights, the Company offers the shareholders or their proxies the opportunity to grant powers
of attorney and instructions to the employees nominated as proxies by the Company.
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The proxies will exercise the voting right exclusively on the basis of instructions that have been expressly and unambig-
uously granted. Therefore, the shareholders have to issue express and unambiguous instructions in respect of the items
of the agenda with regard to which they wish the voting right to be exercised. The proxies nominated by the Company
are obliged to vote in accordance with the instructions given to them. To the extent that no express and unambiguous
instruction was given in respect of an item of the agenda, the proxies nominated by the Company will refrain from vot-
ing with regard to the respective ballot. They do not accept any instructions to submit a request to address the Annual
General Meeting, to lodge objections to resolutions of the Annual General Meeting or to ask questions or table mo-
tions.

Powers of attorney and instructions to the proxies nominated by the Company can be submitted electronically in the
Company'’s InvestorPortal. The issue of powers of attorney and instructions via the InvestorPortal is still possible during
the Annual General Meeting, but must be completed, at the latest, by the time specified by the Chairman of the Annual
General Meeting in the voting process.

The authorisation of the proxies nominated by the Company and the issuing of instructions to them can also be made
by e-mail by Tuesday, 6 February 2024, 18.00 (CET) (receipt decisive), to the Company using the following address:

anmeldestelle@computershare.de

The form for exercising voting rights, which shall be used to grant powers of attorney and issue instructions to the
proxies nominated by the Company by e-mail is available for download on the Company’'s website at:

www.metroag.de/annual-general-meeting

c) Change and revocation of postal votes or issued powers of attorney and instructions, priority of postal votes to
issued powers of attorney and instructions, further information on exercising voting rights

Revocation or changing of postal votes cast or powers of attorney and instructions issued to the proxies nominated by
the Company can be made electronically via the InvestorPortal. This is still possible during the Annual General Meeting,
but must be completed, at the latest, by the time specified by the Chairman of the Annual General Meeting in the vot-
ing process.

A revocation or change can be made by e-mail no later than Tuesday, 6 February 2024, 18.00 (CET) (receipt decisive),
using the following address:

anmeldestelle@computershare.de

If the Company receives divergent, formally correct declarations on the exercise of voting rights for one and the same
shareholding via the InvestorPortal and by e-mail, only the declarations received via the InvestorPortal shall be taken
into account. In the case of divergent, formally correct declarations received via the same medium (InvestorPortal or e-
mail), the most recent declaration received shall be taken into account.

If an individual vote is held on an agenda item instead of a collective vote, the postal vote or instruction submitted for
this agenda item applies accordingly for each item of the individual vote.

5. Exercising shareholder rights by third party proxy

Duly registered shareholders may also have their rights - and in particular their voting rights - exercised by a third
party proxy, after granting the appropriate power of attorney. This applies to both holders of ordinary shares as well as
holders of preference shares who are equally entitled to vote.

The proxies can connect to the Annual General Meeting electronically via the InvestorPortal and follow the video and
audio transmission of the Annual General Meeting there. Proxies may exercise the voting right for shareholders they
represent exclusively by means of electronic postal voting or by granting (sub-)power of attorney to the proxies of the
Company. The use of the InvestorPortal of the Company by the proxy as well as the electronic connection to the video
and audio transmission of the Annual General Meeting in the InvestorPortal by the proxy requires that the proxy
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receives the access data sent with the registration confirmation for the virtual Annual General Meeting from the grantor
of the power of attorney, unless the access data was sent directly to the proxy.

The power of attorney may be granted by declaration to the proxy or to the Company. The granting of such power of

attorney, its revocation and the provision of proof vis-a-vis the Company for the granting of power of attorney have to
be made in text form (§ 126b German Civil Code). They can be made via the InvestorPortal. The issue of powers of at-

torney and their revocation via the InvestorPortal is still possible during the virtual Annual General Meeting.

Shareholders who wish to authorise a proxy in a different way than via the InvestorPortal are requested to use the form
provided by the Company for this purpose. It is available on the internet at:

www.metroag.de/annual-general-meeting

The power of attorney may be issued vis-a-vis the Company by e-mail no later than Tuesday, 6 February 2024,
18.00 (CET) (receipt decisive) using the following address:

anmeldestelle@computershare.de
The same applies to the revocation of a power of attorney and the proof of a power of attorney granted to a proxy.

In the event that the shareholder authorises more than one person, the Company may refuse one or several of them.
Further details on the granting of powers of attorney are available for the shareholders in the explanations included in
the power of attorney form or on the website:

www.metroag.de/annual-general-meeting

In the case of authorisation of an intermediary, a shareholders’ association, a voting advisor or a person equivalent to
these under the German Stock Corporation Act (authorisation pursuant to § 135 German Stock Corporation Act), spe-
cial regulations must be observed. There is no legal text form requirement. However, the declaration of power of attor-
ney must be verifiably recorded by the proxy. It must also be complete and may only contain declarations related to
the exercise of voting rights. Therefore, the InvestorPortal cannot be used for the authorisation pursuant to § 135 Ger-
man Stock Corporation Act. Proof of a power of attorney granted to such a proxy is also not possible via the Investor-
Portal. Shareholders who wish to grant a power of attorney pursuant to § 135 German Stock Corporation Act are re-
guested to consult with the person to be granted power of attorney on the procedure and form of the power of attor-
ney.

6. Further shareholder rights
a) Motions to supplement the agenda pursuant to § 122 (2) German Stock Corporation Act

Shareholders whose shares, in the aggregate, represent one-twentieth of the share capital or a proportionate amount
of EUR 500,000 may request that items be placed on the agenda and published. The request has to be addressed ex-
clusively either in writing to the Management Board of METRO AG at:

Management Board of METRO AG
M&A | Legal & Compliance
SchllterstraBBe 5

40235 DuUsseldorf

Germany

or in electronic form pursuant to § 126a German Civil Code (i.e. with qualified electronic signature) by e-mail to:
2024@metro-hv.de

It has to be received by the Company no later than Sunday, 7 January 2024, 24.00 (CET). Motions to supplement the
agenda that are addressed differently will not be considered.



Any new item for the agenda has to be accompanied by a stating of reasons or a resolution proposal. Shareholders
presenting such a motion shall furnish evidence that they have been holder(s) of such shares for not less than 90 days
prior to the date of receipt of the request and that they will hold the shares until a decision on the motion by the Man-
agement Board. § 121 (7) German Stock Corporation Act applies mutatis mutandis. In calculating this minimum holding
period, § 70 German Stock Corporation Act is to be observed. The motion is to be signed by all shareholders repre-
senting the required quorum, or by their duly appointed representatives, or submitted in electronic form pursuant to

§ 126a German Civil Code (i.e. with a qualified electronic signature).

The publication and communication of motions to supplement the agenda made in due form and time are made in the
same way as the calling of the Annual General Meeting.

b) Counter-motions and election proposals from shareholders pursuant to §§ 126 (1), 127 German Stock Corporation
Act

Shareholders may submit counter-motions against proposals of the Management Board and/or Supervisory Board re-
garding certain items on the agenda. Counter-motions and a proof of the share ownership is to be solely addressed to

METRO AG

M&A | Legal & Compliance
SchllterstraBe 5

40235 Dusseldorf
Germany

or by e-mail to:
2024@metro-hv.de
Counter-motions that are addressed differently will not be made accessible.

Counter-motions received by the Company at the above contact details no later than Tuesday, 23 January 2024, 24.00
(CET) and accompanied by a proof of shareholder status will be published without undue delay - including the name
of the shareholder, the reasons stated, if any, and any comments by the Company’'s management - on the Company's
website at

www.metroag.de/annual-general-meeting

A counter-motion and the reasons stated for it do not need to be made available if one of the following exclusion re-
guirements pursuant to § 126 (2) sent. 1 German Stock Corporation Act applies:

1.  the Management Board would by reason of such accessibility become criminally liable,

2. the counter-motion would result in a resolution of the General Meeting that would be illegal or would violate the
Articles of Association,

3. the reasons contain statements which are manifestly false or misleading in material respects or which contain in-
sults,

4. a counter-motion of such shareholder based on the same facts has already been made accessible pursuant to &
125 German Stock Corporation Act for the purpose of a General Meeting of the Company,

5. the same counter-motion of such shareholder based on essentially identical reasons has already been made acces-
sible pursuant to § 125 German Stock Corporation Act to at least two General Meetings of the Company within the
past five years and at such General Meetings less than one-twentieth of the share capital represented has voted in
favour of such counter-motion,

6. the shareholder indicates that he/she will neither attend nor be represented at the General Meeting, or

7. within the past two years at two General Meetings the shareholder has failed to table or cause to be tabled on
his/her behalf a counter-motion communicated by him/her.

The reasons stated for a counter-motion need not be made accessible if they exceed a total of 5,000 characters. If sev-
eral shareholders table counter-motions in respect of the same subject matter for resolution, the Management Board
may combine such counter-motions and the respective reasons stated.

Each shareholder also has the right to submit election nominations for the election of auditors (agenda item 5) and/or
Supervisory Board members (agenda item 6). The above statements shall apply mutatis mutandis to these election
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proposals. In addition to the exclusions listed above, the Management Board is also not required to make an election
proposal available if such proposal does not include the name, profession and place of residence of a nominated per-
son, the name and registered office of a nominated auditing firm, or if it does not include information on the member-
ship in other statutory supervisory boards of Supervisory Board members proposed for election.

Counter-motions or election proposals to be made accessible shall be deemed to have been made at the virtual Gen-
eral Meeting at the time of making them accessible. The voting right on such motions may be exercised, even before
the General Meeting, as soon as the requirements for exercising the voting right are met (see Section IV. 1). If the share-
holder who has submitted the motion has not duly registered for the General Meeting, the motion need not be dealt
with at the meeting.

c) Right of submission of statements

Shareholders duly registered for the Annual General Meeting (see Section IV. 1) have the right to submit statements
regarding the agenda items in text form prior to the Annual General Meeting by means of electronic communication via
the InvestorPortal under:

www.metroag.de/annual-general-meeting

Statements must be submitted no later than five days prior to the Annual General Meeting, i.e. by Thursday, 1 February
2024, 24.00 (CET). Their length may not exceed 10,000 characters. Only one statement may be submitted per deposit.

Submitted statements that meet these requirements will be made available on the InvestorPortal at the latest four days
before the Annual General Meeting, i.e. by Friday, 2 February 2024, 24.00 (CET), with publication of the name of the
shareholder. Statements shall not be made available if the Management Board would render itself liable to prosecution
by making them available, if the statement contains obviously false or misleading information or insults in essential
points, or if the submitting shareholder indicates that he or she will not attend the Annual General Meeting and will not
be represented.

Questions, motions, election proposals and objections to resolutions of the Annual General Meeting contained in state-
ments shall not be considered as such. These are to be submitted or made or declared exclusively by the means sepa-
rately indicated in this invitation (see Section IV. 6 lit. b, d, f and g).

d) Right to speak and right to information at the Annual General Meeting

Shareholders who are electronically connected to the Annual General Meeting have the right to speak and the right to
information at the Annual General Meeting. It is not possible to submit questions in advance of the Annual General
Meeting. Requests for information may be part of a speech.

In order to exercise the right to speak and the right to information, the video communication offered by the Company
in the InvestorPortal shall be used, which requires an electronic connection of the shareholders to the Annual General
Meeting (see Section IV. 2). Exercising the right to speak requires that each shareholder or his/her proxy first submits a
request to speak via the button “Request to speak” provided in the InvestorPortal. This is only possible on the day of
the Annual General Meeting from 10.00 (CET), i.e. one hour before the start of the Annual General Meeting, until the
time determined by the Chairman of the meeting.

The right to speak and the right to information may also be exercised by third parties authorised by a shareholder.
However, the proxies nominated by the Company shall not exercise these rights on behalf of the shareholders authoris-
ing them.

The Company reserves the right to check the functionality of the video communication between the shareholder or
proxy and the Company in the meeting beforehand and to reject the request to speak if the functionality is not en-
sured.

Pursuant to & 17 (3) of the Articles of Association of the Company, the Chairman of the meeting is also authorised to
impose reasonable time limits on the right of shareholders and shareholder representatives to speak and ask questions.
In particular, he is authorised to set a reasonable time frame during the Annual General Meeting for its entire course, for
individual agenda items and individual question and speech contributions. This authorisation shall also apply to the
virtual General Meeting.
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e) Further details on the right to information of the shareholders

The shareholders’ right to information includes information about the Company’s affairs, insofar as this is necessary for
the proper assessment of an item on the agenda. The duty to provide information also extends to the Company’s legal
and business relations with affiliated companies as well as the situation of the METRO group and the companies in-
cluded in the consolidated financial statements of METRO AG. Requests for information must be made orally at the
Annual General Meeting.

Pursuant to & 131 (3) German Stock Corporation Act, the Management Board may refrain from answering individual
guestions for the following reasons:

1. insofar as the provision of the information is, according to reasonable commercial judgement, likely to cause a not
inconsiderable disadvantage to the Company or an affiliated company;

2. insofar as it relates to tax valuations or the amount of individual taxes;

3. about the difference between the value at which items have been shown in the annual balance sheet and a higher
value of these items, unless the Annual General Meeting adopts the annual financial statements;

4. on the accounting and valuation methods, insofar as the disclosure of these methods in the notes suffices to give
a true and fair view of the assets, liabilities, financial position and profit or loss of the Company within the mean-
ing of § 264 (2) German Commercial Code; this shall not apply if the Annual General Meeting adopts the annual
financial statements;

5. insofar as the Management Board would render itself liable to prosecution by providing the information;

6. insofar as, in the case of a credit institution, financial services institution or a securities institution, information
need not be provided on the accounting and valuation methods applied and offsets made in the annual financial
statements, management report, consolidated financial statements or group management report;

7. to the extent that the information is continuously accessible on the Company’s website for at least seven days
prior to the beginning of and during the Annual General Meeting.

Information may not be refused for other reasons. If a shareholder is refused information, he or she may request that
the question and the reason for which the information was refused be recorded in the minutes of the meeting. In that
case the button “Raise objections to questions” provided in the InvestorPortal is to be used. If information has been
given to a shareholder outside the Annual General Meeting because of his or her capacity as a shareholder, it shall be
given to any other shareholder at his or her request in the Annual General Meeting, even if it is not necessary for the
proper assessment of the item on the agenda. Such a request shall be submitted by way of video communication in the
context of a speech via the InvestorPortal.

f)  Motions and election proposals in the Annual General Meeting

Shareholders who are electronically connected to the Annual General Meeting have the right to submit motions and
election proposals at the Annual General Meeting. This shall also apply to counter-motions within the meaning of § 126
German Stock Corporation Act and election proposals within the meaning of § 127 German Stock Corporation Act, irre-
spective of whether they have been made accessible or not. Motions and election proposals may be part of a speech.

In order to exercise these rights in the Annual General Meeting, the video communication offered by the Company in
the InvestorPortal shall be used, which requires an electronic connection of the shareholders to the Annual General
Meeting (see Section IV. 2). Exercising the right to speak requires that each shareholder or his/her proxy first submits a
request to speak via the button "Request to speak” provided in the InvestorPortal. This is only possible on the day of
the Annual General Meeting from 10.00 (CET) - i.e. one hour before the start of the Annual General Meeting - until the
time determined by the Chairman of the meeting.

The aforementioned rights may also be exercised by third parties authorised by a shareholder. However, the proxies
nominated by the Company shall not exercise the above rights on behalf of the shareholders authorising them.

The Company reserves the right to check the functionality of the video communication between shareholder or proxy
and the Company in the meeting beforehand and to reject the request to speak if the functionality is not ensured.

g) Objection right of the shareholder
Duly registered shareholders (see Section IV. 1) or their proxies may, from the beginning to the end of the virtual An-

nual General Meeting, declare objections to resolutions of the Annual General Meeting electronically via the Investor-
Portal of the Company for the minutes of the officiating notary. In that case the button “Objection” provided in the



InvestorPortal is to be used. The proxies of the Company shall not declare any objections against resolutions of the
General Meeting for the minutes of the officiating notary.

7. Reference to the Company’s website

This invitation to the Annual General Meeting, the documents to be made accessible to the Annual General Meeting
and additional information in connection with the Annual General Meeting are available from the day of the calling of

the meeting on the Company’s website at:

www.metroag.de/annual-general-meeting

8. List of participants

The list of participants will be made available to all shareholders and shareholder representatives electronically con-
nected to the Annual General Meeting via the InvestorPortal as soon as it is completed during the virtual Annual Gen-
eral Meeting.

9. Voting results

The voting results determined by the Chairman of the Annual General Meeting will be published within the period re-
quired by law on the Company's website at:

www.metroag.de/annual-general-meeting

10. Total number of shares and voting rights

At the time of the calling of the Annual General Meeting, the share capital of METRO AG amounts to EUR 363,097,253
and is divided into 363,097,253 no-par value shares. Of these, 360,121,736 no-par value shares are ordinary shares and

47

2,975,517 no-par value shares are preference shares. Each ordinary share grants one vote, so that for 360,121,736 no-par

value shares there are 360,121,736 voting rights.
Due to the failure of the dividend for the financial years 2020/21 and 2021/22, the voting rights of the preference
shares have been revived and the preference shareholders are also entitled to vote. Each preference share grants one

vote, so that for 2,975,517 no-par value preference shares there are 2,975,517 voting rights.

The total number of voting rights thus amounts to 363,097,253.

DuUsseldorf, December 2023

METRO AG

THE MANAGEMENT BOARD

INFORMATION ON DATA PROTECTION

In the context of preparing and conducting the Annual General Meeting, METRO AG, as controller, processes personal
data of its shareholders and their proxies in compliance with the provisions of the EU General Data Protection Regula-
tion (GDPR) and all other relevant laws. Details of how such personal data is handled and the corresponding rights of

shareholders and their proxies under the GDPR are available on the Company’'s website at:

www.metroag.de/annual-general-meeting/data-protection-notices
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