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2008 2009 2010 Change
2009/2010
Net sales (Euro million) 9,246 7,956 9,457 18.9%
— Food 2,052 2,139 2,318 8.3%
— Beer and Non-Alcoholic Beverages 1,646 1,586 1,636 3.1%
— Sparkling Wine, Wine and Spirits 592 628 644 26%
— Shipping 4,452 3,193 4,430 38.8%
— Other Interests 504 410 429 4.6%
Investments (Euro million)
(excluding companies
consolidated for the first time) 831 445 597 34.2%
— Food 105 141 71 -49.8%
— Beer and Non-Alcoholic Beverages 128 76 63 -17.8%
— Sparkling Wine, Wine and Spirits 17 14 11 -21.8%
— Shipping 535 168 420 149.9%
— Other Interests 46 46 33 -28.0%
Equity (Euro million) 1,924 2,072 2,391
As a percentage of
the balance sheet total* 29.0 30.0 32.0
Balance sheet total (Euro million)* 6,633 6,906 7,473
Employees 24,107 24,539 25,591 43%
— Food 9,848 10,876 11,275 3.7%
— Beer and Non-Alcoholic Beverages 5,458 5,291 5,943 12.3%
— Sparkling Wine, Wine and Spirits 2,166 2,126 2,073 -2.5%
— Shipping 4,468 4,046 4,099 13%
— Other Interests 2,167 2,200 2,200 0.0%
— Banking (at equity) 564 604 592 -2.0%

* Part-Group Financial Statements of Dr. August Oetker KG — Banking at equity
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HENKELL & Co. SEKTKELLEREI KG CONTINUED ITS GROWTH BOTH IN SALES BY VALUE AND VOLUME IN 2010 FOLLOWING A VERY
Goob 2009.

TOGETHER WITH ITS SUBSIDIARIES, THE HENKELL & Co. GROUP ACHIEVED SALES OF EURO 644 MILLION IN THE 2010 FINANCIAL
YEAR, PUTTING IT 2.6 % UP ON THE PREVIOUS YEAR (EURO 628 MILLION). OF TOTAL SALES, EURO 339 MILLION WAS ATTRIBUT-
ABLE TO THE DOMESTIC MARKET (2009: EURO 344 MILLION) AND EURO 305 MILLION TO INTERNATIONAL OPERATIONS
(2009: EURO 284 MILLION).

THE GROUP’S VOLUME SALES ROSE BY 1.1% IN THE SAME PERIOD, TO 240.6 MILLION BOTTLES (2009: 238 MILLION BOTTLES).
WHILE SALES OF SPARKLING WINE, AT 157.9 MILLION BOTTLES AGAIN APPROACHED THE LEVEL OF THE PREVIOUS YEAR, SALES
OF SPIRITS INCREASED BY 9% TO 49.5 MILLION BOTTLES. WINE SALES, GENERATED CHIEFLY IN HUNGARY AND THE CZECH
REPUBLIC, DECLINED TO 33.2 MILLION BOTTLES.

THE KEY EVENT IN THE REPORTING YEAR WAS THE ACQUISITION OF THE WELL-KNOWN SPIRITS BRANDS KUEMMERLING KRAU-
TERLIKOR, JacoBl 1880 ALTER WEINBRAND AND FURST VON BISMARCK DOPPELKORN, INCLUDING THE KUEMMERLING PRO-

DUCTION SITE IN BODENHEIM, NEAR MAINZ, WITH EFFECT FROM SEPTEMBER 1, 2010.

IN 2070 THE HENKELL & Co. GROUP AGAIN CONSISTENTLY PURSUED ITS INTERNATIONALIZATION POLICY AND IS CURRENTLY
REPRESENTED BY PROPRIETARY COMPANIES IN 15 COUNTRIES. IN ADDITION, THE GROUP OWNS PROPRIETARY SALES ORGANIZA-

TIONS IN THREE OTHER COUNTRIES AND EXPORTS TO MORE THAN 80 STATES.

CAPITAL EXPENDITURE AT HENKELL & CO. AMOUNTED TO EURO 11 MILLION, AS OPPOSED TO EURO 14 MILLION THE YEAR BE-

FORE. THE NUMBER OF EMPLOYEES FELL IN THE SAME PERIOD TO 2,073 (2009: 2,126).

SPARKLING WINE BRANDS
Characteristic of the sparkling wine busi-
ness in Germany was the decidedly good
gains for Kupferberg Gold and the pro-
ducts of the Italian subsidiary Mionetto,
with Mionetto il Srlz in particular, a fla-
vored wine-containing beverage in bril-
liant orange, forming the focal point.

In 2010 First von Metternich was una-
ble to follow up on the outstanding vol-

umes sold in the previous year and
closed the year with sales of 6.6 million
bottles. The market leader in premium
sparkling wine gained attention with a
variety of awards: at Vinalies Interna-
tionales in Paris, Fiirst von Metternich
Brut Jahrgang was honored with a gold
medal; Fiurst von Metternich also re-
ceived gold from a German farming or-
ganization (DLG); and the brand was
awarded the rating “very good” by a

German consumer magazine (Oko-
Test).

The brand family around Henkell Trock-
en similarly performance fell short of the
previous year's level. Sales in the 2010
reporting year totaled 13 million bottles,
putting them 3.9 % down on the year be-
fore. Within the range, Henkell Brut and
Henkell Rosé maintained their position
very well. In addition, Henkell Trocken
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Séhnlein Brillant remains the strongest brand by volume in the Henkell portfolio.

was judged “very good” at Oko-Test,
with the founder’s and premium brand
Adam Henkell Chardonnay emerging
test winner at a German organization for
cunsumer protection (Stiftung Waren-
test) with the top grade overall. For
Kupferberg Gold, 2010 again proved a
successful year thanks to promotion on
the discount side. The long-established
brand from Mainz grew by 17.9% to
14.9 million bottles.

Séhnlein Brillant, still the best volume-
sales brand in the portfolio, failed to
reach the previous year's level: at 19.9
million bottles, sales fell by 7.8%. The

two non-alcoholic varieties, Séhnlein
Brillant Alkoholfrei and Séhnlein Brillant
Alkoholfrei Rosé, continued to perform
well nonetheless. A mildly dosed Schn-
lein Brillant is to be launched in the first
half of 2011 to augment the range.

WINE BRANDS

Wine sales by volume, chiefly in Hunga-
ry, the Czech Republic and Slovakia, as
well as with Deinhard export wines, ex-
perienced a slight decline. This is attrib-
utable to the scheduled reallocations of
boxed wines to high-quality bottled
wines in recent years, especially in the

Kuemmerling —

a brand with cult status.

Czech market. With sales of 33.2 million
bottles, volumes were marginally below
the 34.1 million of the previous year.

SPIRITS

The spirits from Henkell & Co. played an
important part in shaping the growth of
the Henkell Group in Germany. In par-
ticular, after a successful 2009 the Ger-
man market leader, Wodka Gorbat-
schow, made gains in the reporting year,
increasing sales by 10.1% to 16.7 mil-
lion bottles. Sharing in this result were
both Wodka Gorbatschow Citron and
the new Gorbatschow Lemon in the 0.33
liter can. Furthermore, the joint venture
for the production and distribution of
Wodka Gorbatschow on the Indian mar-
ket saw its promising continuation. It
was set up jointly in 2008 by Henkell &
Company India Private Limited, Mum-
bai, and the Indian spirits supplier Allied
Blenders and Distillers Ltd.

As the market leader in brown rum, Pott
Rum was able to contribute to the over-
all growth of its category, increasing
sales by 11.9% to 2.5 million bottles in
2010. There have been additional gains
since September 2010 through the newly
acquired brands Kuemmerling, Jacobi
1880 and Fiirst von Bismarck.

JOHANNISBERGER

WEINVERTRIEBSGESELLSCHAFT
With Fiirst von Metternich Winneburg'-
schen Doméne Schloss Johannisberg

and G. H. von Mumm’schen Weingut,

Alfred Gratien recorded varying business performance

at home and abroad.

two renowned winemakers are part of the
Henkell Group and are organized togeth-
er in in a wine trading company (Johan-
nisberger Weinvertriebesgesellschaft).

Thanks to sound domestic business as
well as gains in the export markets, both
winemakers enjoyed pleasing growth.
This was attributable to a considerable
extent to the performance of the Schloss
Johannisberger Rieslings, which are
highly regarded internationally.

HENKELL & CO. SEKTKELLEREI,
AUSTRIA

On the Austrian sparkling wine market,
Henkell & Co. maintained its unchal-
lenged market leadership in sparkling
wine in the reporting year. Both Henkell
Trocken and Kupferberg Gold made their
contribution to this state of affairs with
increased volume sales. When the
brands are viewed separately it becomes
evident that the long-standing market
leader Henkell Trocken was narrowly
overtaken in volume sales by Kupferberg
Gold, previously the runner-up from the
same stable. Kupferberg Gold increased
sales on the previous year by 12.1%,
while Henkell Trocken added 5.3% in
comparison with 2009.

ALFReED GRATIEN, FRANCE

Volume sales of the French subsidiary
Alfred Gratien Holding S.A., which com-
prises the exclusive champagne produc-
er Alfred Gratien, in Epernay, and the
fine Crémant sparkling wine maker Grat-

SPARKLING WINE, WINE AND SPIRITS DIvisSiON

ien & Meyer, in Saumur on the Loire,
yielded different results at home and
abroad. The French domestic market en-
joyed a thoroughly positive dynamic in
2010. Champagne Alfred Gratien and
the non-alcoholic Festillant had a share
in the double-digit domestic gain. Festil-
lant sans Alcool is now French market
leader in non-alcoholic sparkling wine.
By contrast, Champagne Alfred Grat-
ien’s export business and Gratien &
Meyer Crémant experienced varied per-
formance on the various markets and
closed with declining figures overall.

MIONETTO, ITALY

For the Italian Henkell & Co. subsidiary
Mionetto S.p.A., the leading Prosecco
provider, 2010 was a good year. Based in
Valdobbiadene (Treviso), the renowned
company saw exceptional gains both in

“Hottest brand of the
year” — Mionetto is
Prosecco market leader in

the USA.

volume and value terms. Putting in a
particularly pleasing performance were
the newly launched Mionetto MO Pro-
secco D.O.C. Treviso and Mionetto il
Sprlz, the latter being very well received,
above all on the German market. Mio-
netto products again received numerous
international awards, such as the gold
medal from MUNDUSvini or the Gold
Ribbon from IX. Concorso Enologico
Nazionale Spumanti D’ltalia.

Alongside the classic export business,
Henkell & Co., with Mionetto USA Inc.,
New York, also operates in the USA with
a wholly-owned subsidiary: Mionetto is
Prosecco market leader in the country
and achieved growth rates well into the
double-digit range. In 2010 the Wine
Spectator rated Mionetto “hottest brand
of the year” in its category.

Mionetto Prosecca,

live lively!
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TORLEY SEKTKELLEREI,
HUNGARY

The Hungarian subsidiary Térley Sektkel-
lerei GmbH, market leader in sparkling
wine and wine, found itself facing de-
manding underlying conditions in the
year under review, such as the results of
a rise in VAT and two consecutive in-
creases in the liquor tax. Nonetheless,
the company succeeded in sustaining its
position well overall. Responsible for
this was an expanding export business
with the Torley and Chapel Hill sparkling
wines, which produced a sound sales
structure all told. Against this backdrop,
the successful Hungarian company
again contributed sustainably to the
overall success of the Henkell & Co.
Group, despite a marginal deficit in vol-

ume sales.

ViINPOL, POLAND

Vinpol Sp. z. 0. 0. was established in the
Polish city of Torun 20 years ago; it has
been a wholly-owned subsidiary of the
Henkell & Co. Group for ten years. The
Polish subsidiary closed the double an-

niversary year with record volume sales.

The national renown gained by the take-
over of the gin market leader Gin Lu-
buski in 2009 is being exploited by the
company to optimize its market position
appreciably in its traditional market seg-
ments. This enabled Vinpol to make
gains in 2010, especially in sparkling
wine sales, and enjoy excellent growth in
spirits; its export operations also
claimed their share of the growth. Vinpol
now exports to 15 countries — and the
trend is upward. Overall, the 2010 busi-
ness year was closed with gains in vol-
ume sales comfortably in the double-
digit range.

BOHEMIA SEKT,

CzecH RepuBLIC

The economic crisis also reached the
Czech Republic in 2010 and thus Bohe-
mia Sekt a.s. too. The country’s unem-
ployment figure has nearly doubled
since 2008 and, coupled with the in-
crease in liquor tax, has led to sharply
diminishing domestic demand. Al-
though double-digit growth rates were
achieved in export markets, Bohemia
Sekt had to accept falling volumes fol-

lowing record sales in the previous year.
Clear market leadership in sparkling
wine and wine within the Czech Republic
remained unaffected. Bohemia’s spar-
kling wines received numerous eminent

honors once more.

HuBerT J.E., SLOVAKIA

The Slovakian market leader in sparkling
wine and wine, Hubert J.E., again made
pronounced gains in volume sales after
the integration of Vitis Pezinok, the lead-
ing Slovakian wine producer. On the ba-
sis of what is now almost twice the level
of sales, the brand classics Hubert de
Luxe sparkling wine, Karpatske brandy
and its own Czech wines performed ex-
ceptionally well. In the year after the in-
troduction of the euro, therefore, Hubert
J.E. displayed excellent development.

ANGELLI, ROMANIA

The Romanian sparkling wine market
leader Angelli s.r.l. is feeling the full im-
pact of the economic crisis and the ef-
fects of domestic economic policy after
many successful years. A drastic decline

Bohemia asserted its top spot in the

Czech market for sparkling wine and wine.

in GDP, combined with rising unem-
ployment figures, major cuts in income
among sections of the population and
increases in the liquor tax resulted in
falling sales by volume and value for the
Romanian Henkell & Co. subsidiary.
Even though premium brands like Cuvée
Nobiliar and imported Henkell Trocken
and Furst von Metternich performed
well, volume sales of Angelli reflected
the country’s economic situation.

KIEWER SEKTKELLEREI,
UKRAINE

After Ukraine had been hit particularly
hard by the 2009 crisis year, Kiewer
Sektkellerei maintained its position well
in the 2010 financial year. Against the
backdrop of economically and politically
uncertain conditions, the Ukrainian
market leader expanded its core busi-
ness and was consequently able to make
gains once again in the sparkling wine
segment. Performing especially well
were Sowetskoye Premium and the new
Nash Kieve-Sekt. On account of inflation
and increases in wholesale wine prices,
price rises were also successfully imple-
mented. This enabled Kiewer Sektkelle-
rei to close the reporting year with a
creditable gain in earnings.

BubAMPEX, ESTONIA

Henkell & Co.’s youngest subsidiary,
Budampex AS, in Tallinn, was fully con-
solidated for the first time. The pure im-
port and distribution company for spar-
kling wine, wine and spirits took
sparkling wine market leader Torley to
the top spot in Estonia too. In addition,
the company distributes a variety of Eu-
ropean sparkling wine and spirits brands
from ltaly and Poland, among other
countries, as well as the German brand
Henkell Trocken. In 2010 Budampex SA
succeeded in improving its position in
the Estonian sparkling wine market and
providing further stimuli, especially for
Torley.

SPARKLING WINE, WINE AND SPIRITS DIvisSiON

Kiewer Sektkellerei continued to perform well despite economically and politically uncertain framework conditions.

OuTLoOK FOR 2011
Against the backdrop of a business year
that closed soundly, Henkell & Co. sees
itself well equipped overall to face the
medium-term challenges.

In Germany, to which the Henkell & Co.
Group is expressly committed as its
most important market, the need is to
integrate and successfully develop the
three newly acquired brands, in order to
do justice to broadened competence in
the spirits market.

National and international requirements
in relation to quality, innovation, design
and marketing are becoming more di-
verse and varying with increasing speed.
Especially with its core brands such as
Fiirst von Metternich, Henkell Trocken,
Deinhard, Kupferberg Gold and Séhn-
lein Brillant, as well as Wodka Gorbat-
schow, Scharlachberg Meisterbrand and
Pott Rum, the Henkell Group will rise to
these challenges.

The internationalization of the Henkell
& Co. Group will continue to be pursued

in 2011. With the formation of subsidiar-
ies in Latvia, Sweden and the Nether-
lands, the Group is adding pure import
and distribution enterprises to its inde-
pendently producing, mostly market-
leading, companies.

For the Group’s exports, developments
are resulting in an increasing orientation
towards marketing internationally estab-
lished brands overseas, a policy which
is already being successfully operated:
Henkell Trocken is Canadian market
leader and the biggest-selling imported
sparkling wine in Australia. Exports from
Germany and Hungary had a good year
in 2010.

Going forward, the Group’s success will
consist of a harmonious mix of active
brand cultivation, the constant readi-
ness to innovate, high quality standards
and continuous internationalization
within the defined business fields spar-
kling wine, wine and spirits.
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SHIPPING DIVISION

FOLLOWING THE HISTORIC CRISIS YEAR OF 2009 AND A FIRST-TIME DECLINE IN CONTAINERIZED SHIPMENT VOLUME IN MARI-
TIME TRADE, 2010 ONCE MORE SAW A SHARP VOLUME RISE IN GLOBAL SHIPPING.

ALSO BENEFITING FROM A RESURGENT WORLD ECONOMY WAS HAMBURG SUD, WHICH, ALONG WITH THE BRAZILIAN SHIPPING
COMPANY ALIANGA AS WELL AS THE TRAMP ACTIVITIES OPERATING UNDER RUDOLF A. OETKER AND FURNESS WITHY CHARTER-
ING, FORMS THE SHIPPING DIVISION. LAST YEAR SAW ROUGHLY 2.9 MiLLION TEU (1 TEU = 20-FOOT STANDARD CONTAINER)
TRANSPORTED IN THE CONTAINER LINER SERVICES, EQUIVALENT TO A GAIN OF APPROXIMATELY 23 % oN 2009.

As, IN ADDITION TO VOLUMES, FREIGHT RATES RECORDED A SLIGHT RECOVERY, SALES IN LINER SHIPPING ADDED A GOOD 45%
TO JUST UNDER EURO 3,932 MILLION. WITH THE INCLUSION OF CONVENTIONAL BREAK-BULK AND PRODUCT TANKER OPERA-
TIONS, THE SHIPPING GROUP’S TOTAL SALES INCREASED TO EURO 4,430 MILLION, 38.8% UP ON THE PREVIOUS YEAR.

EVEN IN THE TESTING YEAR OF 2009, EMPLOYEE NUMBERS IN THE HAMBURG SUD GROUP HAD SEEN LITTLE REDUCTION, SO
THAT THE POWERFUL GROWTH IN BUSINESS VOLUME IN THE REPORTING YEAR COULD BE HANDLED WITH A RISE IN THE TOTAL
WORKFORCE OF JUST ROUGHLY 1.3% COMPARED WITH THE PREVIOUS YEAR. AN AVERAGE OF 4,099 STAFF WERE EMPLOYED IN
THE GROUP IN THE 20710 FINANCIAL YEAR. TAKING ACCOUNT OF TRAINEES, AND THE SEAMEN SERVING ON THE GROUP'S
VESSELS UNDER THIRD-PARTY HIRE, THE NUMBER OF EMPLOYEES TOTALED 4,870, A RISE OF 1.6% oN 2009.

AFTER THE SHIPPING DIVISION HAD BEEN FORCED TO ACCEPT A SLIGHT LOSS FOR THE FIRST TIME IN A LONG PERIOD, IT SUC-
CEEDED IN ACHIEVING A PLEASING RESULT AGAIN IN THE REPORTING YEAR. OPERATIONAL CASH FLOW INCREASED SIGNIFI-
CANTLY IN COMPARISON WITH THE PREVIOUS YEAR, ENABLING CAPITAL EXPENDITURE — WHICH ALSO ENJOYED A POWERFUL
BOOST TO EURO 420 MILLION — TO BE FINANCED FROM THE COMPANY’S OWN RESOURCES (2009: EuRO 168 MILLION).

ECONOMIC ENVIRONMENT
Following the crisis year of 2009, the
world economy and world trade recov-
ered faster than many experts had antici-
pated as recently as a year ago. Global
container liner shipping benefited from
this development especially. Growth of
12.1%, to a total of 139 million TEU,
topped even the record level of 137 mil-
lion TEU seen in 2008.

Guarantors of speedy recovery were
chiefly the Asian economies, especially

the People’s Republic of China. Heavy
demand for raw materials spurred on
bulk shipping. Rising consumption and
stock replenishment in the industrial-
ized countries had a positive impact on
Chinese exports and helped many Asian
container trade lanes to a fast renais-

sance.

Capacity utilization of the global mer-
chant fleet rose significantly. This was
driven by higher cargo volumes and the
policy of almost all ship owners to idle

ship capacity in addition to instituting
slow-steaming programs. The propor-
tion of unemployed, laid-up vessels
stood at 11.7% (572 ships) as late as
December 2009, but dropped to 1.5%
(127 ships) by September 2010 due to
swiftly rising demand for shipping
space. Only towards the end of the year
did this figure increase marginally to
2.5% (147 ships). This increase, howev-
er, is within the normal range of season-
al fluctuations.

SHIPPING DivisioN
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A Hamburg Siid truck
in front of the Blue

Mosque in Istanbul.

The Alianga Santos is deployed in the cabotage trade between
Brazilian ports, a service which only Brazilian shipping companies and

vessels under the Brazilian flag are allowed to perform.
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As capacity growth, prompted by an in-
flux of newbuildings and the reactivation
of lay-ups, was somewhat lower than the
rise in cargo volumes, freight rates were
also able to recover. This was the case,
in particular, on the major East-West
routes, which run from Asia to Europe
and North America. On Hamburg Sud’s
North-South routes, rates also moved
higher, but remained significantly below
the level of 2008.

Traditionally, rising shipment volumes
have a positive effect on the charter mar-
ket and the corresponding daily rates for
vessel charters. In 2010, therefore, sig-

nificant increases were seen in part, es-
pecially in large tonnage (above 3,500
TEU). The charter rates altogether, how-
ever, at the current levels are still not suf-
ficient in most cases to fully cover vessel
running costs in addition to servicing
the capital for financing the vessels.

Prices for the fundamental ship fuel,
bunker, continued to climb in 2010,
standing at just under 500 US dollars
per ton at year-end. On the annual aver-
age, the bunker price almost reached the
record high of 2008. Given the USA's
economic problems and the doubts
about the financial stability of some euro

countries, the exchange rate for the US
currency fluctuated between 1.43 US
dollars/euro and 1.22 US dollars/euro.
As a result, the Group’s key revenue cur-
rency displayed high volatility.

Conventional bulk shipping was able to
benefit from the stability of the BRIC
states in 2010, especially China. Added
to this, there was a strong grain season
in South America, above all in Brazil.
However, the bulk sector had to contend
with substantial deliveries to a far great-
er degree than liner shipping, with the
result that charter rates for Panmax bulk-
ers of 35,000 US dollars a day at times

fell back to approximately 20,000 US dol-
lars a day towards the end of the year.

In view of stagnating shipment volumes
and high newbuilding entries, cost-cov-
ering employment of the vessels, as in
previous years, was hardly possible in
the product tanker market.

VESSELS AND CONTAINERS

As of December 31, 2010 the fleet oper-
ated by the Hamburg Sud Group com-
prised a total of 169 vessels, 40 of them
Group owned, with 113 employed in the
liner services and 56 in the tramp divi-



sion. As a result of strong cargo growth
and very favourable charter rates, above
all at the start of the year, additional
ships were chartered in and owned ca-
pacities further built up as planned. Slot
capacity of the container ships deployed
in the liner services rose by 22% to
around 371,000 TEU in comparison with
the previous year.

Last year the shipping group put four
new owned ships into service: the Cap
Jackson and the Cap Jervis, two 4,600
TEU container vessels, were phased into
the liner services from Asia via Mexico to
South America West Coast. In the shape
of the 7,100 TEU Santa Clara, in October
2010 Hamburg Siid put the largest ever
ship in its history into service. She is de-

ployed in the trade between Asia and
South America East Coast. The identical
Santa Isabel joined her at the end of the
year.

Powerful cargo growth and the procure-
ment of sufficient container capacity pre-
sented logistics with major challenges.
In late 2009 Hamburg Sud was the first
liner shipping company to begin order-
ing new containers in China. In all,
77,000 units were added. This increased
the container pool by 17% to some
396,000 units as of December 31, 2010.

Hamburg Stid will continue to pursue its
strategy of increasing the owned share of
ships and containers in the years ahead.
Up to and including 2012, eight more

Santa class vessels and four smaller
(3,800 TEU) ships are to be delivered. In
total, this is equivalent to a capacity gain
of a good 20% of the existing fleet. To
safeguard the growth planned for the
years to come, Hamburg Stid ordered six
9,600 TEU ships in March 2011, with an
option on a further four. They are due to
be delivered in 2013/2014 and deployed
in the South America services.

LINER SHIPPING

After the first volume decline since the
introduction of container ships had oc-
curred in 2009, Hamburg Stid boosted
its shipment volume in 2010 by approxi-
mately 23% to 2.9 million TEU. This
gave the Group significantly stronger

With 1,600 refrigerated container slots, the Santa Isabel ranks among the ships with the largest reefer capacity currently available worldwide.

growth than the market and exceeded
the 2008 level by some 8 %.

The trade lanes from Asia, Europe and
North America recorded particularly
sharp gains. By contrast, Brazil's, Aus-
tralia’s and New Zealand’s exports were
dampened by the strong local currencies.

Freight rates also recovered, but, in con-
trast to volumes, failed to reach the lev-
els of 2008 in Hamburg Sid’s trades.
This is less than pleasing in so far as in-
creases to a level roughly on a par with
2008 were recorded, above all in the en-
ergy-dependent costs (bunker).

The liner services network was further
expanded in 2010. The service from US

QLRI
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Loading containers in Shanghai’s new deep-water port.

" SANTA ISABEL
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The Cap Melville in the Panama Canal.

West Coast was extended beyond Mexi-
co through the Panama Canal to Carta-
gena, Colombia. This produced numer-
ous trans-shipment options for the main
services from Australia, Europe and
South America running through the Car-
ibbean. Furthermore, since March 2010,
the shipping group has been providing a
connection between East Coast South
America and the Middle East with trans-
shipment in Morocco. Various services
between northern Europe and the Medi-
terranean were restructured. Moreover,
capacities in several trade lanes were ad-
justed to meet increased volumes by, for
instance, the establishment of addition-
al temporary services (peak season
slings).

Hamburg Sud’s liner business per-
formed significantly better than planned
in 2010. Liner sales added roughly 45 %,
a consequence of the volume and rate
growth previously described. The result
reached a record high. However, there
were increasing signs of significant cool-
ing off at year-end, especially in rates.

TRAMP SHIPPING
The result in bulk shipping was also
above target, rising strongly in compari-

son with the previous year. Employed
largely in the spot market, Panmax bulk-
ers benefited from the unexpectedly rap-
id recovery of China and India in particu-
lar. Supramax bulkers, which operate
chiefly in the contract business, similarly
stood up well. Expiring cargo contracts
were renewed and new contracts added.
The chartering-in of new tonnage and
the renewal of existing charters enabled
the fleet to be successfully modernized
and expanded. Product tankers more
than held their own in a very challenging
market environment and also made a
positive contribution to the Group’s
overall result.

OuTLook FOR 2011

The continuing financial crisis in impor-
tant European countries, the but slow
recovery of the US economy, as well as
the associated effects on export nations
like China, but Germany too, make any
forecast for 2011 difficult. This uncer-
tainty is aggravated by local crises, such
as the unrest in Egypt, the civil war in
Libya and natural disasters like the
floods in Australia and the earthquake
in Japan, with the ensuing damage to
the nuclear power station in Fukushima.
Worldwide shipping does not depend

Together with the

Alianga Bulk brand,

Rudolf A. Oetker (RAO)
deploys more than 50 bulkers
and product tankers in

the tramp sector.

solely on the development of trade
flows, but also on efficient infrastruc-
ture in the ports, the hinterland and on
canals. Disruptions, like the nuclear
accident in Japan, result not just in dan-
ger to seamen and vessels, but also in
loss of revenue and additional opera-
tional costs caused by unplanned re-
routing, schedule disruption and addi-
tional safety measures.

In the first quarter of 2011, cargo vol-
umes in most trades matched expecta-
tions, despite the disruptive factors
described. Freight rates, in contrast, are
under pressure almost everywhere, and
this against the backdrop of continuing
rises in bunker prices, which cannot be
passed on to customers sufficiently by
way of corresponding surcharges. An
added factor is that the discounts or im-
provements in terms negotiated be-
tween shipping companies and service
providers during the 2008/2009 crisis
cannot be held, leaving ship owners
with additional cost increases to ab-
sorb.

During the shipping crisis many ship-
ping companies negotiated order can-
cellations or the deferment of newbuild-
ing deliveries with the yards. The ships

SHIPPING DivisioN
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Hamburg Siid will continue to pursue its strategy of increasing the owned share of ships and containers in the years ahead.

that were delivered, mostly in the size
class in excess of 10,000 TEU, are now
deployed on the major East-West trade
lanes, where they displace smaller ves-
sels, which are positioned in the North-
South trades instead and are currently
leading to capacity overhangs here and
there. Although financially strong ship-
ping companies have been ordering
ships again since mid-2010, there is at
present no reason to assume that con-
tinuing overcapacity will occur in the
medium term. As the requirements of
the financing banks, both in relation to
equity capitalisation and the precondi-
tions for granting outside capital, have

risen considerably, speculative orders of
the type seen prior to the crisis are un-
likely. Additionally, many shipping com-
panies ran down their container inven-
tories in the crisis through sell-offs or
scrapping. The absence of ready fund-
ing opportunities and a hesitant build-
up of production capacity by the con-
tainer manufacturers in China are
leading to occasional bottlenecks in
equipment supply.

Hamburg Std intends to grow further in
its core business fields. Impetus is ex-
pected again in the second half of the
year from, above all, the Asian region as

well as from Europe. The outstanding
domestic economy and the strong cur-
rency are buttressing Brazil’s demand
for commodities and, with it, the eco-
nomic development of South America

as a whole.

The growth of the Hamburg Siid Group
will also lead to additional jobs, whose
number is expected to rise by more than
10% in the current year.

Aside from the prime goal of continuing
profitable business growth, further im-
plementation phases of the worldwide
EDP project GLOBE are pending in

2011. Additionally, the Hamburg Siid
Group will continue to direct close at-
tention to measures for efficiency in-
creases in ship operation and to con-
serving natural resources. Common rail
engines with direct injection, for in-
stance, as well as pre-swirl solutions,
which minimise turbulence in front of
the ships’ screws and consequently re-
duce bunker consumption, are being
used on the new vessels of the Santa
class for the first time. As part of envi-
ronmental monitoring, since the start of
2011 customers have had the possibility
of calculating the CO2 output of their
shipments on the company’'s website

with the aid of a carbon footprint calcu-
lator.

Against the backdrop of what has
proved a less than satisfactory revenue
development in the first quarter and the
continuing pressure on freight rates, it
is currently to be assumed that Ham-
burg Sud will not be able to achieve last
year's very good liner result again in
2011. As bulk carriers’ revenues are also
trending weaker and overcapacity in
product tankers is persisting, the ship-
ping group’s result and cash flow this
year will presumably fall short of last
year's levels.

SHIPPING DivisioN
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OTHER INTERESTS

THE DIVISION “OTHER INTERESTS” COMPRISES COMPANIES IN THE CHEMICAL INDUSTRY, PUBLISHING, LUXURY HOTELS AND

OTHER ENTERPRISES.
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BUSINESS PERFORMANCE VARIED FROM SECTOR TO SECTOR, REFLECTING THE DIVERSITY OF THESE COMPANIES. SALES GENER-

ATED BY THE COMPANIES IN THIS DIVISION TOTALED EURO 429 MILLION, AN INCREASE OF 4.6 %.

AFTER CAPITAL EXPENDITURE IN PREVIOUS YEARS HAD REACHED HIGH LEVELS, IT STOOD AT EURO 33 MILLION IN THE REPORT-

ING PERIOD, A DECLINE OF 28 %. AT 2,200, THE NUMBER OF EMPLOYEES WAS ON A PAR WITH THE PREVIOUS YEAR.

CHEMISCHE FABRIK
BUDENHEIM

The German chemicals industry made a
significant recovery from the collapse in
economic output of 2009 and recorded
good growth rates. Chemische Fabrik
Budenheim also benefited from these
positive underlying conditions, but was
faced with cost increases in its principal
raw material at the beginning of the year.
At the same time, prices on the sales
markets declined as a result of competi-
tion characterized by strong downward
pressure on margins.

Against this backdrop, Budenheim re-
mained below its ambitious margin and
volume targets. The low-margin and
volatile business in phosphoric acid,
which is of little strategic significance,
fell away almost entirely in the battle for
volume. Overall, however, the company
generated sales on a par with the previ-

ous year.

The individual business units displayed
varied performance: thus the areas of
application which suffered more in the
recession made stronger gains after the
crisis, by trend at least. While the busi-
ness of Food Ingredients grew but
slightly compared with the previous
year, many technical applications, from
the industries close to the automotive
sector, for instance, picked up more
powerfully. This benefited the business
units Performance Materials and Mate-
rial Ingredients, even though industry
close to the construction sector has not
yet returned to the pre-crisis level. To
avoid price-related losses, Budenheim
deliberately reduced the trade in acid
significantly on the previous year.

In June 2010 the second production fa-
cility was put into operation at the new
plant in Shanghai. The lubricant agents
manufactured here are very advanta-
geous for the production of seamless
steel pipe and for certain forging meth-

ods. The establishment of a sales com-
pany in India followed in December.

Despite the downward pressure on the
cost of raw materials and price pressure
on the sales side, Budenheim produced
a respectable result.

DR. OETKER VERLAG

The reporting year for Dr. Oetker Verlag
was characterized by a significant shift
in sales channels, and this resulted in

v, Qetker
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A view into Rive Gauche, housed in Baden-Baden’s LA8, a cultural center. The restaurant offers young cuisine with front cooking in an unconventional setting and is administered by

Brenner’s Park-Hotel & Spa.

revenue falling marginally short of the
previous year. In particular demand once
again were the classics The School
Cookbook and Baking is Fun, but also
books on current baking and cooking
trends. While the stationary book trade
reached the end of its expansion capa-
bilities, growth was achieved exclusively
from distribution over the internet.

OETKER COLLECTION

After the Oetker Group’s hotels had suf-
fered from the effects of the economic
crisis in 2009, business last year recov-
ered significantly and sales experienced
a double-digit increase.

The performance of the Brenner's Park-
Hotel was still sluggish at the start of the
year. Recovery came during the further

course of the year, producing sales that
surpassed those of the previous year and
a significantly improved result. The strat-
egy of focusing principally on the seg-
ment of discerning individual guests,
and, in contrast to many other German
luxury hotels, of keeping room rates at an
elevated level, again proved purposeful.

While Paris’s Hotel Le Bristol was espe-
cially hard hit by the economic crisis in
2009, it was able to increase its sales
well into the double-digit range in the
past financial year. This was due, on the
one hand, to the economic recovery,
which expressed itself in better occupan-
cy levels and far higher room rates. On
the other, the hotel benefited from the
additional sales potential of Résidence
Matignon, open the whole year for the
first time.

In a year still characterized by challeng-
ing market conditions, sales at Chéteau
St. Martin & Spa in Vence also saw
double-digit growth on the previous
year. This success can be attributed es-
sentially to the successful performance
of the redesigned restaurant concept
and the receipt of the second Michelin
star.

In the year under review, Hotel du Cap —
Eden-Roc largely recovered from the im-
pact of the global economic crisis and
was able to continue the exceptionally
positive growth trend of the pre-crisis
years. With occupancy roughly at the
same level, sales rose on the previous
year as a result of higher room rates, fall-
ing just marginally short of the all-time
high seen in 2008.

The first year of the Oetker Hotel Man-
agement Company (OHMC), founded in
2009, was marked by the provision of
services directed at improving the oper-
ational performance of the four hotels
cited, as well as by the further prepara-
tion of the necessary structures for man-
aging the hotels of outside owners.
Aside from the development of various
management systems, staff moved into
offices in Dubai in order to better exploit
the market in the Middle East. Addition-
ally, OHMC focused on seeking and ana-
lyzing further project opportunities. The
start of construction of the Hotel Le
Bristol in Abu Dhabi, the first OHMC
prestige property, is imminent.
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Chdteau Saint-Martin & Spa embodies history, elegance and Mediterranean style while simultaneously providing

superlative comfort.

Class and sheer luxury in a
prime location come together

at Le Bristol Paris.



The 200 m? Royal Penthouse Suite of Brenner's Park-Hotel & Spa consists of a salon with fireplace, two bedrooms and a separate salon with private movie theater.

OuTLooK FOR 2011
The division “Other Interests” is well
positioned for the years ahead.

All the business units of Chemische Fa-
brik Budenheim have promising new-
product concepts in their portfolios.
Nonetheless, Budenheim expects a very
challenging 2011. On the one hand,
there were already further sizeable cost
increases on the raw-materials side
which may entail rises in sales prices.
On the other, Budenheim is making in-
vestments in people and innovations
which will only pay off — but then sus-

tainably — after a transition period. Bu-
denheim is thus continuing its strategy
of specialization — also beyond phos-
phates — through innovation and quality.
Only in this way will it make itself less
dependent on more volatile raw-materi-
als markets and the interchangeability of
products.

The economic significance of e-books
and apps is not as yet especially pro-
nounced. Dr. Oetker Verlag, however, is
ideally equipped in production and dis-
tribution terms for this market of the fu-
ture.

Bielefeld, April 14,2011
Dr. August Oetker KG

Richard Oetker
General Partner

Dr. Albert Christmann
General Partner
as of July 1, 2010

piol

Dr. Ottmar Gast
General Partner
as of July 1, 2010

In the hotels sector extensive renovation
of the Villa Stéphanie in Baden-Baden,
and its redesign as a medical spa, is
planned. The aim is to differentiate the
Brenner’s Park-Hotel sustainably from
the competition and simultaneously
open up new customer segments. At
Hotel du Cap, extensive refurbishment
work was carried out in the area of the
main house in the winter break, and a
variety of measures will be taken in 2011
to continually improve the Hotel Le Bris-
tol’s hardware in order to more than sat-
isfy customers’ high quality aspirations
in the future too.

Pt

Dr. Ernst F. Schréder
General Partner

efpuceceer

Dr. Hans-Henning Wiegmann
General Partner
as of July 1, 2010

DR. AucusT OETKER KG
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BANKING DivisiON

THE BANKING Di1visioN coOMPRISES BANKHAUS LAMPE KG AND ITS SUBSIDIARIES.

THE 2010 BUSINESS YEAR WAS CHARACTERIZED BY GLOBAL EXTREMES: WHILE GERMANY RECOVERED FROM THE RECESSION

WITH GREATER DYNAMISM THAN EXPECTED, THE EUROPEAN SOVEREIGN DEBT CRISIS LED TO SHARP DISTORTIONS ON THE

FINANCIAL MARKETS AND DOUBTS AS TO THE STABILITY OF INDIVIDUAL EUROZONE COUNTRIES AND THE SINGLE CURRENCY.

DESPITE THE PERSISTENTLY CHALLENGING SITUATION ON THE FINANCIAL MARKETS, BANKHAUS LAMPE STOOD UP WELL IN THIS

MARKET ENVIRONMENT.

The conservative business model and
the confinement of business activity to
classic and understandable products
have proved their worth in the current
environment. To diversify the risk of
business activity, Bankhaus Lampe fo-
cuses on three strategic business fields:
mid-sized companies, wealthy private
clients and institutional investors. Pro-
prietary trading does not rank among
the strategic business fields, while secu-
rities trading is undertaken primarily in
the client’s interest. In addition, the
Bank has consistently abstained from
exposures in Portugal, Italy, Ireland,
Greece and Spain, and has further
sharpened its risk profile with the sale of
Atlantic Vermogensverwaltung.

In an environment in which the business
field of private banks is marked by in-
tense competition, including from finan-
cial institutions and the big banks,
Bankhaus Lampe benefits from the
unique selling proposition “indepen-
dent private banking house” and the re-

nunciation of the distribution of propri-
etary products.

The consolidated balance sheet total of
Bankhaus Lampe, at Euro 3,139 million
on December 31, 2010, was down on the
previous year (Euro 3,368 million).

Balance sheet equity rose to Euro 196
million as a result of the allocation of
stakeholder capital and the retention of
earnings and accounted for 6.2% of the
balance sheet total (2009: 5.4 %).

Customer receivables rose by Euro 6
million to Euro 1,485 million. Customer
deposits, at Euro 2,657 million, fell by
Euro 67 million compared with the pre-
vious year. Their share of the balance
sheet total amounted to 84.7% and so
more than established the desired bal-
ance between customer receivables and
their refinancing from the deposit busi-
ness. This consequently gave Bankhaus
Lampe a more than sound balance sheet
structure.

The interest surplus from the banking
business fell from Euro 50 million to
Euro 39 million. The contribution from
the customer business of Bankhaus
Lampe KG changed only marginally
compared with the previous year.

At Euro 68 million, the commission sur-
plus surpassed the previous year’s figure
(Euro 64 million). This performance il-
lustrates the returning confidence of pri-
vate investors in the capital markets.

The net result from financing transac-
tions, at Euro 9 million, exceeded the
Euro 7 million reached in 2009.

Personnel and operating expenses, at
Euro 112 million, were some 3.1% up
on the previous year (Euro 109 million),
reflecting the continuing growth course
pursued by the Bank.

Account was taken of all identifiable
risks by the formation of adequate value
adjustments and reserves, all of which

BANKING DivisioN
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Advising discerning clients in a dignified setting characterizes Bankhaus Lampe.

were covered from the Bank’s operating
result.

The stated balance sheet profit amount-
ed to Euro 14 million. As in the previous
year, it is planned to appropriate it in full
as part of a “pay-out, take-back proce-
dure” to further strengthen the core
capital. If risk provisions remain un-
changed, an increase of 10.2% in the
solvency ratio is expected.

OuTtLook FoRr 2011

Bankhaus Lampe will continue to abide
by its conservative business model and
the confinement of business activity to
classic and understandable banking
products for a select group of clients.
Moreover, the brand image, the unique
selling proposition “an independent,
family-run private banking house”, as
well as abstention from marketing pro-
prietary products can be used positively

to attract and retain customers and ex-

pand business relations. The current
market environment opens up ideal op-
portunities for Bankhaus Lampe. The
private bank feels well equipped to mas-
ter the challenges 2011 will bring.

DR. AucusT OETKER KG

_OFTKER-GRUPPE
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PERSONNEL AND ENVIRONMENTAL AFFAIRS

Staff of the Oetker Group’s business divisions

STAFFING LEVELS WITHIN

THE OETKER GROUP

Staffing levels in the consolidated com-
panies of the Oetker Group in 2010 rose
by 4.3% to 25,591 (2009: 24,539).

The Food Division expanded its work-
force from 10,876 to 11,275. In the Beer
and Non-Alcoholic Beverages Division
the number of employees increased
from 5,291 to 5,943. The Sparkling Wine,
Wine and Spirits Division recorded a fall
in staff numbers from 2,126 to 2,073.
The total workforce in the Shipping Divi-
sion rose from 4,046 to 4,099. In the
Other Interests Division employee num-
bers remained constant at 2,200.

2009 NN 2010

11,275
10,876
5,943
5,291
4,046 4,099
2126 5073 2,200 2,200

Food Division Beer and Sparkling Wine, | Shipping Other Interests

Non-Alcoholic Wine and Division

Beverages
Division

Spirits Division

PERSONNEL RECRUITMENT
AND MANAGEMENT

The creation and safeguarding of jobs
and the increasing demands made on
the qualification of staff are among the
major challenges in personnel manage-
ment. Furthermore, the effects of demo-
graphic change, which will result in
a shortage of qualified workers, are in-
tensifying competition on the labor mar-
ket. Consequently, fostering employees’
health is equally as important as forging
close, early ties with young talent. For
this reason, the companies of the Oetker
Group see committed, high-performing
career entrants as future junior manag-
ers and maintain intensive contact with
these potential executives within the
framework of demanding internships
and a jointly developed Intern Retention
Program.

Dr. Oetker GmbH is confronting demo-
graphic developments by applying,
among other measures, comprehensive
and well-directed models of preventive
healthcare. At the Ettlingen plant in
2010, for instance, workplaces in the
production and storage area were ana-
lyzed and optimized to mitigate strain
on the spine. Of equal importance for
the success of the company is the re-
cruitment of new staff. A modern appli-
cant management system, image ads
and brochures present Dr. Oetker as an
attractive employer which puts entrepre-
neurial responsibility into practice. To
promote the compatibility of career and
family, the company supports its staff,
for example, with child minding as well
as the care of family members. In the re-
porting year the German company again
conducted a staff survey. 92% of those
questioned stated that they were proud
to work for Dr. Oetker and assessed
attachment to the company as out-
standing.

The Martin Braun Group also took on
the issue of demographic change. Aside
from a program promoting workplace
health, measures for recruiting young

PERSONNEL AND ENVIRONMENTAL AFFAIRS

Modern production facilities and targeted preventive healthcare distinguish Dr. Oetker as an employer.

talent were expanded. To a greater extent
than in previous years, group compa-
nies used the opportunities offered by
internships or final dissertations to
come into contact with interested and
well-trained students. These personnel
measures have already enabled vacan-
cies to be filled.

Forming one area of focus in the person-
nel work of the Radeberger Group in
2010 was the design of a Workplace
Health Management System (known by
its German initials BMG). As part of
a pilot project at the Berlin location of
Berliner-KindI-Schultheiss Brauerei, the
central parameters of a BMG were col-
lated and evaluated. On the basis of the
data obtained, recommendations were
derived for the implementation of a ho-
listic BMG within the Radeberger Group.

Henkell & Co. Sektkellerei KG respond-
ed to demographic change by recruiting
young talent and qualifying staff. As part
of the health management system, em-

ployees were offered medical screening
and spinal exercise courses as well as
sporting activities.

An international staff exchange scheme
played a significant role at Hamburg Siid
last year. Numerous departments at the
Hamburg head office were supported by
skilled staff from foreign branches, ena-
bling technical and intercultural ex-
change to take place within the Group.
Further advances were made with the IT
project GLOBE (Global Logistics Organ-
ization Business Environment), which is
being implemented worldwide. In the
course of the project — but also on the
assumption that business in 2011 will
develop positively — new positions were
approved across all business divisions.
The increasing complexity and imple-
mentation of the GLOBE project means
that qualified EDP specialists will con-
tinue to be needed.

Chemische Fabrik Budenheim is also re-
sponding to demographic change with a

variety of measures. Thus Budenheim
developed a concept on the issue of
“Structured Succession Planning and
Talent Management”, which is to be im-
plemented first at the company’s head-
quarters and then internationally in the
near future. With the goal of positioning
itself in the market as an attractive em-
ployer, the company also stepped up its
employer branding activities.

To target and attract talented graduates,
Bankhaus Lampe continued its collabo-
ration with recognized universities in
the reporting year. Cooperation with the
Frankfurt School of Finance & Manage-
ment enables students pursuing coop-
erative study schemes to gain experi-
ence at Bankhaus Lampe and study the
private bank’s staff while working. Stu-
dents at the European University of Ap-
plied Sciences in Briihl have the possi-
bility of completing their practical study
phases at the private bank. In addition,
the Bank offers students the opportunity
to gain practical experience in the form
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Diverse further-education measures assure the continuous qualification of staff at the Martin Braun Group.

of internships or as student trainees,
which considerably facilitates possible
career entry at the Bank after graduation.

TRAINING

Oetker Group companies are very con-
scious of their social responsibility. That
is why the comprehensive and versatile
training of young people is of major im-
portance in Group enterprises. In the
reporting year a total of 746 trainees
were employed (2009: 737).

Again in 2009 Dr. Oetker trained young
people in commercial, technical and in-
dustrial occupations beyond its own
needs. In addition, numerous Dr. Oetker
trainees were honored for their very
good final examinations by the Chamber
of Industry and Commerce.

The Martin Braun Group also attaches
great importance to sound training. At
the Hanover location training is provid-

ed in baking, warehousing, food engi-
neering — with a focus on production —
and, occasionally, IT. Furthermore, the
training occupation Specialist in Food
Engineering — Research and Develop-
ment, which has been offered since 2010
for the first time, was in great demand.

The companies in the Radeberger Group
were again deeply involved in occupa-
tional training in the reporting year. The
excellent final examination results of the
successful young trainees were once
more honored by the Chamber of Indus-
try and Commerce.

The Henkell & Co. Group is continuing
to build on recruiting talent from its own
training. As in previous years, the bulk
of trainees were taken on the payroll
in 2010. In association with the Frank-
furt's Provadis School of International
Management and Technology, the dual
training occupation Qualified IT Special-
ist (specialization application develop-
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ment) in combination with the under-
graduate course Business Information
Management was offered in 2010 for the
first time. Moreover, the company again
staged a Training Open Day, at which
those interested were able to learn about

training at the company.

The number of trainees employed at sea
and on land at Hamburg Siid remained
virtually on a par with the previous year.
The scholarships introduced in 2008 for
Polish and German students of nautics
and ship operations management ex-
pired in 2010. At the end of the year the
criteria for new awards were established.
Nearly all students successfully com-
pleted their studies in 2010 and are now

serving as 3rd Officers.

The training of qualified management
trainees is also of major importance at
Chemische Fabrik Budenheim. Against
the backdrop of demographic change,
the company made its training even

more attractive and stepped up coopera-
tion with schools, Germany’s Employ-
ment Agency and the Chamber of Indus-
try and Commerce.

PERSONNEL DEVELOPMENT
AND MANAGEMENT

Personal and professional further edu-
cation is a fundamental element in en-
suring sustainable corporate success.
For this reason, the companies of the
Oetker Group continuously invest in
their employees.

Thus Dr. Oetker attaches great value to
offering a broad range of qualification
opportunities and has devised its own
well-directed personnel development
programs. Virtually all managerial posi-
tions in Germany are filled with the com-
pany’s own junior staff. In addition,
long-term staff retention is important to
Dr. Oetker. The satisfaction of employ-
ees with the company is evidenced by
the low turnover rate. In the reporting
year an appraisal system was introduced
at the Ettlingen location and for the
sales force of Dr. Oetker Food-Service to

foster and develop staff.

The Martin Braun Group is also focus-
ing on continuous employee qualifi-
cation with internal and external fur-
ther-education measures. To promote
networking within the Group and the ex-
change of information, the third Martin
Braun Group Management Meeting was
held in 2010.

The Radeberger Group focused particu-
lar attention on staff development in

PERSONNEL AND ENVIRONMENTAL AFFAIRS

2010. An 18-month development pro-
gram specially for supervisors assuming
management responsibility for the first
time was designed to provide targeted
qualification. Additionally, talent man-
agement was introduced with the aim of
deploying and promoting the potential
of young talent.

As part of employee qualification, Hen-
kell & Co.’s cooperation with the Pro-
vadis School of International Manage-
ment and Technology in Frankurt was
intensified to assure the recruitment of
young talent from the company’s own
ranks in IT-specific occupations.

At Hamburg Sud the development of
managers working in marine operations
was again to the fore in 2010. The long-
term group coaching introduced last
year is now a firm part of the three-year
development program for junior manag-
ers. A variety of managers also attended
workshops, the aim here being to
promote cooperation between different
fields of work in addition to knowledge
transfer. As well as refresher courses,
there were various further-education
measures for seamen with the goal of
strengthening and improving compe-
tencies at a high level.

The development of managers and other
staff is also a central concern at Che-
mische Fabrik Budenheim. In addition to
intensive training measures for employ-
ees in executive positions, new manag-
ers went through the leadership training
program at Budenheim. Deputy foremen
and team leaders on the production side
also received appropriate training.

Major importance was again attached to
maintaining and enhancing employee
qualification at Bankhaus Lampe in
2010. Aside from external specialist
seminars and extra-occupational cours-
es, multiple internal training courses ad-
dressing the special needs of the Bank
were conducted.

In addition, the child care allowance in-
troduced to promote the compatibility
of work and family was taken up well.

EXPRESSION OF THANKS TO
STAFF AND WoORKS COUNCILS
The Oetker Group performed well in the
marketplace in 2010. This respectable
business performance would not have
been possible, however, without the
commitment and achievements of our
staff, both inside and outside Germany.
It is you that we wish to thank. Our grat-
itude goes equally to the members of
staff who are now in retirement.

Especially in times of rapid change and
fast-changing overall conditions, special
importance attaches to workers’ repre-
sentative bodies. With their continuous
efforts on behalf of staff interests, they
guarantee that the foundations for em-
ployees’ lasting commitment are pre-
served in an amicable manner. We thank
all works council members within the
Oetker Group for their active coopera-
tion.

Thanks to the active collaboration of
staff, the companies of the Oetker Group
are well equipped to take on the chal-
lenges ahead in 2010.
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ENVIRONMENTAL PROTECTION WITHIN THE OETKER GROUP

Protection of the environment within the
Oetker Group is stewardship in action,
with high environmental standards be-
ing achieved. Nevertheless, the aim is to
further mitigate environmental impact
on an ongoing basis. Again in 2010 the
companies of the Oetker Group succeed-
ed in bringing about further improve-
ments by adopting a wide range of meas-
ures. These advances are due above all to
the committed members of staff who
regularly review attainment of the de-
manding goals and assume responsibili-
ty for environmental protection on their

own initiative.

DR. OETKER

The companies managed by Dr. Oetker
GmbH were able to further enhance
environmental protection activities in
2010. This continuous improvement of
environmental protection measures
was confirmed yet again by independ-
ent inspectors with the recertification of
the integrated environmental manage-
ment system in accordance with the in-
ternationally valid DIN EN ISO 14001

norm.

At the Bielefeld and Oerlinghausen loca-
tions, implementation of the energy
management system was completed.
The ambitious targets in energy saving
for 2010 were far exceeded. Optimiza-
tion of production control enabled ener-
gy consumption to be reduced by more
than 12% on the previous year, saving
600 tonnes of emissions. In addition,
block heating consumption was low-
ered. This means a saving of 107.5
tonnes of CO; emissions. Furthermore,
in Oerlinghausen the gas-fired boiler
unit was modernized. The new heat-
recovery gas-fired boiler unit, which op-
erates to need, saved some 2 million
kilowatt hours.

At Wittenburg preventive fire protection
was intensified by expanding the fire
alarm system. Additionally, a separate
occupational health and safety manage-

ment system was introduced to further
improve safety at work.

Energy reduction was the focus at the
Wittlich plant. Sustainable investments
were made with the acquisition of a
speed-controlled air compressor unit
which combines needs-driven output
with long-term energy saving. Moreover,
a special airlock for through-traffic in the
production area was built, thereby opti-
mizing the room climate of the produc-
tion facilities. The successful implemen-
tation of an integrated environmental
and quality management system in ac-
cordance with worldwide 1ISO 9001 and
14001 norms was confirmed following
certification by an independent surveyor.

At the Moers production site reduction
of compressed air losses were to the
fore in the reporting period. In addition
to optimization of the compressed-air
pipe network, a simultaneous increase
in operational safety was achieved and
5% energy saved. The use of process
water for cooling produced a sustainable
reduction of 10% in fresh-water con-
sumption.

With the completion of certification in
Ettlingen, all national plants are now cer-
tified. Dr. Oetker continuously devotes
effort to transferring the high standard
reached at German plants to the sister

companies in other countries.

At the Leeuwarden plant in the Nether-
lands the existing vacuum pumps were
replaced by more modern and more ef-
ficient pumps. This enabled noise emis-
sions and energy consumption to be
sustainably reduced. Separate training
sensitized staff to environmental con-
siderations. Additionally, a start was
made on installing an energy manage-
ment system for visualizing consump-
tion data and recording energy con-
sumption levels.

At the French locations of Schirmeck
and Strasbourg, in-plant disposal logis-

tics were optimized in 2010. More pre-
cise waste separation and the related
return of recyclable materials to the dis-
posal process enables an improved recy-
cling rate to be achieved. Furthermore,
electricity consumption was reduced by
optimizing the lighting system. To as-
sure consistent implementation of the
high environmental standard at the
French locations, centralized wash sta-
tions were constructed. The centralized
reception stations enabled the con-
sumption of cleaning agents to be sus-
tainably reduced.

At Italy’s Desenzano plant sales packag-
ing was again analyzed with a view
to achieving further optimization and
a reduction in packaging materials. In
addition, staff were sensitized to envi-
ronmental concerns in separate cours-

es.

In Poland an additional adsorption unit
was installed to lower dust emission at
the Danzig location. The construction of
a modern hazardous materials store cre-
ated the conditions for hazardous mate-
rials handling in excess of statutory
requirements and for an accompanying
improvement in occupational health
and safety. Within the framework of risk
management, additional investments
were made to reinforce the exterior shell.
Additionally, the installation of air-condi-
tioning improved working conditions at
the plant. At the Lebcz production site
the existing pump works underwent a
general overhaul and was fitted with
more efficient units, thereby achieving a
reduction in energy consumption. Fur-
thermore, improved waste separation
permitted additional waste materials to
be purposefully recycled. Expansion of
the green spaces in Lebcz represented
initial completion of the environmental
improvement measures in 2010. At the
Plock plant a start was made on imple-
menting an integrated environmental
management system. Associated with
this is also the establishment of respon-
sibilities and clearly defined organiza-

tional arrangements and duties for suc-
cessful environmental protection.

The Turkish sister company, Dr. Oetker
Gida Sanayii A.S., was involved in a local
afforestation project in Izmir in 2010,
with staff and suppliers being won over
to this environmental project. Further-
more, initial steps were taken at the
plant to implement an energy manage-
ment system and energy recording me-
ters installed. To improve run-off levels
above the statutory framework, an analy-
sis of preliminary water treatment was
initiated.

At the Hungarian location Jannossomor-
ja further progress was made on expand-
ing the central adsorption unit to reduce
dust emissions. This will result in an im-
provement in working conditions for
staff. An analysis of additional utilization
of waste heat from the compressor sta-
tion aims to show the potential for low-
ering heat energy consumption. Initial
results will be implemented promptly.

Monthly monitoring and targeted energy
saving measures enabled energy con-
sumption to be reduced by 3% on the
previous year at the Czech location Klad-
no. Additionally, installation of a fire ex-
tinguishing system in the server room
reflected the drive to improve preventive
fire protection.

Dr. Oetker Romania took part in a local
waste disposal project with the involve-
ment of numerous members of staff.
This measure shows the high level of en-
gagement of employees with active envi-
ronmental protection. Beyond this, an
energy efficiency audit was conducted to
prepare an energy balance for the pro-
duction location, and appropriate meas-
ures derived from it.

At the Brazilian location in Sdo Paulo
the successful implementation of the in-
tegrated environmental management
system was completed. The related, an-
nually set targets assure active environ-

PERSONNEL AND ENVIRONMENTAL AFFAIRS

mental protection and document a bind-
ing improvement of the management
system.

MARTIN BRAUN GRrROUP

Further improvement of waste water
treatment constituted the focal point of
the Martin Braun Group’s environmen-
tal activities.

At the Hanover location a start was
made in the flavors area on replacing
and modernizing all the facilities used in
manufacturing and filling. As part of this
modernization effort, a new CIP unit was
commissioned. This unit makes it pos-
sible to save water, as the rinsing water
used in one cleaning operation can be
stored temporarily in a return water ves-
sel forming part of the unit and used as
pre-rinse water in the next cleaning proc-
ess.

At the Spanish Molina de Segura works a
biological waste water treatment plant
applying the aerobic process method was
built in line with waste water legislation.

Since 2010 waste water at the Brescia
plant in Italy has been re-used in a bi-
ogas unit.

FRiscHEPARADIES GROUP

In the past five years the FrischeParadies
Group has invested some Euro 8 million
in rehabilitating and renewing building
services engineering facilities at all loca-
tions. Especially in the newly built loca-
tion in the Prenzlauer Berg district of
Berlin, cutting-edge technology has
been used, with the result that a good
65 % of heating requirements are met by
waste heat from the refrigeration unit.
For the new building in Charlottenburg,
Berlin, in 2011 —in addition to the use of
all condensation heat — partly natural re-
frigerants are to be used in the deep-
freeze area. This will make an added sus-
tainable improvement to the company’s
COz balance.

RADEBERGER GROUP

The principal environmental activities of
the Radeberger Group in 2010 focused
on the improvement of energy utiliza-
tion. Brewing processes were analyzed
and further optimized to reduce the
amount of primary and secondary forms
of energy needed.

At Radeberger Exportbier Brauerei the
use of primary energy was lowered by
heat recovery. While the central boiler
house system was operated with natural
gas and steam in the past, use is now
made of waste water heat in the bottling
facility.

At Berliner-Kindl-Schultheiss-Brauerei in
2010, a start was made on introducing
an energy management system. Efficien-
cy increases in energy use were recorded
even at the development stage.

The mineral spring in Léhnberg installed
a new carrier system for bottles in the
cleaning machine, replacing a metal car-
rier with a plastic one. This measure re-
duced gas consumption by 6.5 %.

In addition, trials were carried out, and
are continuing, to increase the service
life of the caustic soda in the bottle
cleaning machines in order to reduce
raw material and energy use. The aim is
to achieve this through filtration sys-

tems. Initial trials are promising.

HENKELL & CO. SEKTKELLEREI
The reporting year at Henkell & Co.
Sektkellerei was very much dominated by
efforts to reduce COz emissions. Energy
generation and consumption was sub-
ject to close scrutiny, and a large number
of individual measures implemented.

At the Mainz-Kastel location high-per-
formance ceramics were installed in the

heating boiler to lower gas consumption.

Additionally, the efficiency of the district
heating plant was raised by extending
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the operating time. Connecting up addi-
tional consumers produces a saving in
electrical output. Furthermore, a heat ex-
changer was installed for cold recovery
from tartar stabilization, thereby produc-
ing power savings.

Modernization of the compressed air re-
densifier station will lower power uptake
for generating compressed air long-
term. In addition, the tempering of spar-
kling-wine bottles will be accomplished
using nitrogen generated from com-
pressed air. This will result in a substan-
tial saving.

HAMBURG SUD GrouP
Hamburg Sud instituted a multiplicity of
measures in 2010 to mitigate environ-

mental impact.

The shipping group was a voluntary par-
ticipant in a test series in the Gulf of
Mexico and in the coastal waters off
Hong Kong. The trials investigated the
effect of low-sulfur fuel on harmful emis-
sions from ships.

The electronically controlled common
rail injection system was installed on the
Santa class vessels to achieve better
combustion and so reduce fuel con-
sumption. For future newbuildings, opti-

mum hull shapes are being tested and
alternative engine concepts studied.

Furthermore, Hamburg Std has been a
member of the Clean Cargo Working
Group since 2008. In this initiative, ex-
haustive discussions are held with ship-
pers on recording the emissions pro-
duced when goods are transported and
intensive effort devoted to ways of re-
ducing them.

Since the start of 2011 an environmental
monitoring system has been set up to
gauge the success of environmental
measures and explore the ways in which
savings can be made.

In the corporate entities outside Germa-
ny, measures are also being taken to
mitigate environmental impact. In the
Netherlands, for instance, a special pro-
gram for company vehicles has been
launched, the aim being to reduce vehi-
cle fuel consumption by up to 10% a
year.

BANKHAUS LAMPE

Sourcing electrical power from regenera-
tive energy was completed for all
Bankhaus Lampe locations in 2010, as
was energy-efficient modernization in
the Dusseldorf branch. Additionally,

Bankhaus Lampe is working with con-
sultancies on further reducing energy
needs.

CHEMISCHE FABRIK
BUDENHEIM

CFB successfully continued the deve-
lopment of environmental protection,
health protection and occupational safe-
ty in 2010. In particular, the process be-
gun in the previous year to register all
substances over 1,000 tonnes per year in
line with REACH was successfully com-
pleted and work begun in the new Euro-
pean consortia for common REACH reg-
istrations.

Electronic verification in the disposal of
waste was introduced on schedule and
the measures for emission mitigation
completed. Online energy data capture
(MESSDAS) for cutting energy con-
sumption was further expanded.

Auditing pursuant to the amended
EMAS 11l was conducted; DIN EN ISO
14001 certification was again confirmed
and renewed by external inspectors.

To improve work safety and further lower
behavior-induced occupational acci-
dents, further training programs are be-
ing prepared for managers and staff.

DR. AucusT OETKER KG

_OFETKER-GRUPPE

Risk REPORT
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Risk REPORT

The Oetker Group operates in a diverse
array of business sectors and regions
and is consequently exposed to a wide
variety of business risks. For many years
risk management has been an integral
part of the Group’s strategic manage-
ment. In this context the term “risk ma-
nagement” describes all those activities
which are calculated to increase the
Group’s corporate value and to consoli-
date and enhance the position of our
companies in their respective markets,
while at the same time taking into ac-
count the return/risk structure of the in-
dividual divisions.

The principles of risk avoidance are for-
mulated and laid down by the Group
Management of Dr. August Oetker KG.
Within this centrally determined frame-
work the individual divisions and com-
panies are responsible for managing
risks in their particular spheres of opera-
tion. This includes the recognition and
evaluation of risks, communication, and
the implementation of appropriate
countermeasures. Insofar as the risks
extend beyond a particular division, they
then fall within the remit of the Group
Management.

Risk controlling methods are deployed
in order to augment risk management at
all levels of the Oetker Group. On the
basis of the Group’s risk avoidance prin-

ciples, the function of risk controlling is
to identify and classify

— core risk factors
— strategic risks
— operational risks

for each individual division and in close
consultation with this division.

Thanks to these accurate classification
methods, the Oetker Group has a clear
insight into the core risk factors in the
individual business sectors. These risk
factors are monitored and controlled at
the divisional /company level with regard
to their overall impact on the Oetker
Group. The prime goal is to determine
the extent to which the Group’s risk cov-
erage is sufficient to keep the substanti-
al risk factors and their influence on
the Oetker Group within reasonable lim-
its.

In contrast to the above, strategic and
operational opportunities and risks are
managed by the individual business seg-
ments and companies. The key priority
here is to identify discrepancies between
the strategies of the business units and
companies and the overall strategy of
the Oetker Group, while at the same
time exploiting the potential strategic
opportunities at an operational manage-
ment level.

Since its inception the Oetker Group has
had to contend with a diverse array of
business risks and has actively balanced
out risks between the individual busi-
ness segments and companies. In addi-
tion, the bank of the Oetker Group is
obliged to operate its own risk manage-
ment system. We refer to the annual re-
port of this company.

Alongside the enhancement of corpo-
rate value, risk controlling also provides
the basis for managing the portfolio of
the Oetker Group. Our goal is to man-
age our business portfolio in such a way
that we strike a balance between returns
and risks.

There are no risk concentrations of any
appreciable size on the part of custo-
mers or suppliers, nor are any risks dis-
cernible in respect of the countries in
which the Oetker Group operates which
pose a material threat. From today’s
viewpoint, there are no risks which can
prejudice the long-term existence of the
Oetker Group. Furthermore, over recent
years the Oetker Group has achieved a
sustained improvement in its equity ra-
tio, earnings and strategic positioning.
As a result it has acquired a coverage vo-
lume sufficient to permit even greater
control over the risk drivers in our busi-
ness operations from the current per-
spective.

DR. AucusT OETKER KG

_OFETKER-GRUPPE

CONSOLIDATED FINANCIAL STATEMENTS
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CoNSOLIDATED BALANCE SHEET oF DR. AucusT OETKER KG

2009

2010

ASSETS EUR ‘000 EUR ‘000
FIXED ASSETS
I. Intangibles
1. Franchises, trademarks and similar rights
as well as licenses to such rights and assets 282,018 285,311
2. Goodwill 13,049
3. Advance payments in respect of intangibles 1,150 3,076
283,168 301,436
Il. Tangibles
1. Land, leasehold rights and buildings,
including buildings on leasehold land 813,916 801,553
2. Machinery and equipment 358,200 341,257
3. Other equipment, fixtures, furniture and office equipment
a) Ships and containers 1,296,857 1,381,593
b) Miscellaneous other equipment, fixtures,
furniture and office equipment 240,943 236,961
4. Advance payments and other fixed assets under construction 331,752 423,133
3,041,668 3,184,497
11l. Financial assets
1. Shares in subsidiaries 1,700 480
2. Investments in associated companies 403,263 570,512
3. Investments in other companies 72,356 79,772
4. Long-term receivables from affiliated companies 3,902 3,634
5. Fixed-asset securities 37,963 1,343
6. Other long-term receivables 99,944 90,349
619,128 746,090
3,943,964 4,232,023
B CURRENT ASSETS
I. Inventories
1. Raw materials and supplies 184,222 228,736
2. Work in progress
a) Voyages in progess (shipping) 89,764 95,996
b) Other work in progress 88,198 81,719
3. Finished products and merchandise 218,133 234916
4. Advance payments 4,032 4,473
584,349 645,340
1. Accounts receivable and other current assets
1. Accounts receivable (trade) 952,768 1,035,243
2. Accounts receivable from subsidiaries 1,027
3. Accounts receivable from affiliated
companies (apart from banks) 19,467 9,997
4. Other current assets 351,078 381,078
1,323,313 1,427,345
11l. Funds
1. Accountants receivable from affiliated banks 639,683 677,621
2. Current-asset securities 5,620
3. Liquid funds 377,876 455,225
1,023,179 1,132,346
2,930,841 3,206,031
DEFERRED CHARGES AND PREPAID EXPENSES
a) Loan discounts 63 45
b) Other items 31,497 34,958
31,560 35,003
6,906,365 7,473,057

CONSOLIDATED BALANCE SHEET oF DR. AuGcusT OETKER KG As AT DECEMBER 31, 2010 68 | 69

LIABILITIES EUR ‘000 EUR ‘000
n EQuiTy
I.  Fixed capital 450,000 450,000
Il. Reserves 1,714,773 2,008,103
1I. Difference in equity due to currency conversion -92,215 -67,386
IV. Minority interests, stockholders of Dr. August Oetker KG 7 6
V. Minority interests, other -1,020 217
2,071,545 2,390,940
DIFFERENCE DUE TO CAPITAL CONSOLIDATION 645
PROVISIONS
1. Provisions for pensions and similar obligations 672,368 618,235
2. Provisions for taxes 69,920 67,106
3. Other provisions 773,890 803,705
1,516,178 1,489,046
n LIABILITIES
1. Due to banks
a) Due to banks outside the Oetker Group 1,813,286 1,503,312
b) Due to affiliated banks 7 1
2. Advance payments received 7,125 7,718
3. Accounts payable (trade) 385,032 438,954
4. Liabilities from the acceptance and issuance of bills of exchange 39
5. Accounts payable to other subsidiaries 7,881 1,291
6. Accounts payable to affiliated companies (apart from banks) 19,190 44,773
7. Miscellaneous liabilities
a) Taxes 123,667 139,415
b) Social security 10,288 12,981
c) Other 943,133 1,419,488
3,309,609 3,567,972
DEFERRED INCOME 9,033 7,838
DEFERRED TAXES 16,616
6,906,365 7,473,057
Contingent liabilities pursuant to Section 251 of the Commercial Code
Contingent liabilities in respect of guarantees 12,599 11,236
Contingent liabilities in respect of warranties 4,446 2,283

Bielefeld, April 14, 2011
Dr. August Oetker KG

Richard Oetker
General Partner

Dr. Albert Christmann
General Partner
as of July 1, 2010

Dr. Ottmar Gast
General Partner
as of July 1, 2010

hopfet

Dr. Ernst F. Schréder

General Partner

Dr. Hans-Henning Wiegmann

General Partner
as of July 1, 2010



CONSOLIDATED STATEMENT OF CHANGES IN FIXeED ASSETS

CONSOLIDATED STATEMENT OF CHANGES IN FIXED AsseTs (EUR ‘000)

Consolidated statement of Historical or production cost Additions Retirements Reclassifications Write-ups Accumulated depreciation Book value as at Depreciation Book value as at
changes in fixed assets (EUR ‘000) as at January 1, 2010 in 2010 as at December 31, 2010 December 31, 2010 in 2010 December 31, 2009
Franchises, trademarks,

patents and similar rights

as well as licenses

to such rights and assets 877,222 117,873 -77,815 2,725 1,130 —635,824 285,311 -108,788 282,018
Goodwill 17,649 17,944 -254 -22,290 13,049 —4,890

Advance payments in respect of intangibles 1,150 3,038 -1,112 3,076 1,150
Intangibles 896,021 138,855 78,069 1,613 1,130 -658,114 301,436 -113,678 283,168
Land, leasehold rights

and buildings,

including buildings

on leasehold land 1,726,487 40,631 —49,767 9,543 43 -925,384 801,553 —43,714 813,916
Machinery and equipment 1,669,339 46,257 -58,194 26,933 574 —1,343,652 341,257 -90,982 358,200
Ships and containers 2,406,706 199,100 —-16,263 116,567 —-1,324,517 1,381,593 -230,770 1,296,857
Other equipment, fixtures,

furniture and office equipment 1,042,092 65,361 -209,324 4,098 —665,266 236,961 -71,119 240,943
Advance payments and fixed

assets under construction 333,493 248,642 —1,454 —-157,495 67 -120 423,133 331,752
Tangibles 7,178,117 599,991 335,002 -354 684 ~4,258,939 3,184,497 —436,585 3,041,668
Shares in subsidiaries 1,869 330 -1,581 -138 480 1,700
Investments in associated

companies 426,964 128,549 -12,689 49,084 -21,396 570,512 —6,432 403,263
Investments in other

companies 99,722 55,567 -1,915 —49,084 -24,518 79,772 -1,118 72,356
Long-term receivables

from affiliated companies 4,505 1,378 -1,969 -280 3,634 3,902
Fixed-asset securities 45,289 531 —44,130 1 -348 1,343 -1 37,963
Other long-term receivables 149,172 29,366 —44,600 -1,259 494 —42,824 90,349 —2,444 99,944
Financial assets 727,521 215,721 -106,384 -1,259 495 —-89,504 746,090 -10,005 619,128
Total 8,801,659 954,567 -519,955 2,309 -5,006,557 4,232,023 -560,268 3,943,964




NOTES

APPLICABLE STATUTORY
REQUIREMENTS

Pursuant to Part 2 of the Law on the Dis-
closure of Company Financial State-
ments (“Publizititsgesetz”) Dr. August
Oetker KG, Bielefeld, is required to com-
pile and publish consolidated financial
statements and a Group management
report. The consolidated financial state-
ments were prepared in accordance with
Section 13 of the “Publizititsgesetz” in
combination with Sections 294 to 314 of
the German Commercial Code (“Han-
delsgesetzbuch”) and thus qualify for
exemption under the terms of Section 5,
Para. 6, of the “Publizitatsgesetz”.

With the exception of details published
pursuant to Section 313, Para. 2, of the
“Handelsgesetzbuch”, this annual report
complies with the regulations of Section
13 of the “Publizititsgesetz” in combina-
tion with Sections 294 to 315 of the
“Handelsgesetzbuch”. The regulations
amended by the Accounting Law Mod-
ernization Act (“BilMoG”) were applied.

The prior-year figures were not adjusted
with first-time application of the Ac-
countancy Law Modernization Act.

ScoPeE oF CONSOLIDATION

All the major domestic and foreign com-
panies which fall under the uniform con-
trol of Dr. August Oetker KG were con-
solidated.

A total of 431 companies were consoli-
dated (2009: 421). Of these companies
276 are located in Germany and 155 in
other countries. 17 companies were not
fully consolidated as they are not of ma-
terial importance (2009: 16).

In addition, there are eight companies
valued at equity (2009: 10).

The following changes took place in the
scope of consolidation:

In the Food Division essentially the new-
ly founded companies Dr. Oetker Com-
mercial (Shanghai) Co. Ltd., Dr. Oetker
Food (Taicang) Co. Ltd. and Dr. Oetker
South Africa (Proprietary) Ltd. were con-
solidated for the first time. Additionally,
Unterstutzungskasse GmbH of ETO KG
was included for the first time.

The scope of consolidation in the Beer
and Non-Alcoholic Beverages Division
was extended to include the beverage
wholesalers Big Box and Riepen. Con-
solidation also applied to Berliner Kindl
Unterstiitzungsfonds GmbH for the first
time.

In the Sparkling Wine, Wine and Spirits
Division Budampex AS, Estonia, was in-
cluded for the first time with effect from
January 1, 2010. In addition, acquisition
of Kuemmerling GmbH took effect on
September 1, 2010.

In the Shipping Division the Hamburg
Sud agency in Honduras was included
for the first time.

The shares in FrostFood a.s., Czech Re-
public, and in Romagna s.r.0., Slovakia,
were sold in August and December 2010
respectively. In addition, several smaller
companies which are not of material im-
portance from the Group’s point of view
were excluded from the scope of con-
solidation following merger or liquida-
tion.

Almost all annual financial statements
of the companies included in the scope
of consolidation were audited in accord-
ance with accepted accounting stand-
ards. In the other cases Group Auditors
have verified that the annual financial

statements had been prepared in ac-
cordance with accepted accounting
standards.

VALUATION METHODS

The reporting and valuation procedures
of the subsidiaries included in the Con-
solidated Financial Statements are in ac-
cordance with uniform Group proce-
dures. Values shown pursuant to Section
308, Para. 2, Sentence 2, of the German
Commercial Code have been partially re-
tained. The financial statements of the
companies valued on the basis of the eg-
uity method were adjusted in part to the
uniform Group guidelines.

Tangibles and intangibles were valued in
accordance with Section 253 of the Com-
mercial Code. Differences from first-
time consolidation in 2010, where they
constituted assets, were capitalized pur-
suant to Section 301, Para. 3 of the Com-
mercial Code and amortized into in-
come in subsequent years as goodwill
according to Section 309, Para. 1, of the
Commercial Code; to the extent that
these differences accrued on the liabili-
ties side, they were stated as a difference
from the capitalization of investments
and treated in accordance with Section
309, Para. 2, of the Commercial Code.
The maximum production costs for val-
uation purposes are in line with amounts
laid down in R 6.3 of the Income Tax
Regulations (“EstR”).

Scheduled depreciation (using both the
straight-line  and  declining-balance
methods) took account of the estimated
asset lifetimes recognized by the tax au-
thorities. In Germany goods with an ac-
quisition value not in excess of Euro 410
were written off in full in the year of ac-
quisition. In the previous year domestic
low-value goods whose acquisition or
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The Consolidated Financial Statements for 2010 were prepared in accordance with Section 13 of the Law on the Disclosure
of Company Financial Statements (“Publizititsgesetz”) and Sections 294-314 of the German Commercial Code (“Handelsgesetzbuch”).

production costs exceed Euro 150 but
remain below Euro 1,000 were posted as
a collective item assigned to a year and
are written off uniformly over a period of
five years.

Extraordinary depreciation was charged
in the case of any permanent loss in val-
ue of fixed-asset items. Current assets
were valued in accordance with Sections
253 and 256 of the Commercial Code.
The production costs of inventories take
adequate account of indirect manufac-
turing overheads. These overheads vary
according to which particular division of
the Oetker Group is involved.

Adequate allowance was made for po-
tential inventory losses.

Adequate specific and general provi-
sions were made to cover risks in re-
spect of accounts receivable.

Loan discounts are amortized over the
entire term of the loans.

Pension provisions were calculated on
the basis of actuarial forecasts. The pen-
sion provisions of the German compa-
nies are shown at their current actuarial
values in accordance with Section 6a of
the Income Tax Law and take into ac-
count the new mortality tables published
by Dr. Klaus Heubeck. The provisions
are based on an interest rate of 5.17%
(2009: 3%), an anticipated wage and sal-
ary increase of 2.5% and an anticipated
pension increase of 1.8%. The pension
obligations of the foreign companies are
not of material importance.

Excess cover within the meaning of Sec-
tion 67, Para. 1, Sent. 2 of the Introduc-
tory Act to the German Commercial
Code comprises pension provisions
amounting to Euro 3,866,000, in the

case of other long-term provisions Euro
29,000. Assets within the meaning of
Section 246, Para. 2, Sent. 2, of the Com-
mercial Code amounting to Euro 23 mil-
lion were set off against corresponding
provisions for pension annuity obliga-
tions.

Liabilities are shown at their repayment
values, and pension annuity obligations
at their current values.

On account of a net asset position re-
garding deferred taxes from individual
financial statements, deferred taxes
were formed exclusively in accordance
with Section 306 of the Commercial
Code. Deferred tax assets and deferred
tax liabilities from consolidation events
were set off against each other. A tax rate
of 15% was applied.

CURRENCY TRANSLATION

The balance sheets of non-German sub-
sidiaries, where not already drawn up in
EUR, were translated using the modified
closing rate method. Balance sheet
items (with the exception of investments
in consolidated affiliated companies as
well as subscribed capital and reserves,
which are carried at historical exchange
rates) were translated at the exchange
rate prevailing on the balance sheet
date.

The statements of income were trans-
lated at the relevant annual average ex-
change rates.

Contrary to the above-mentioned prac-
tice, major items relating to the assets,
equity and borrowed capital of the Al-
ianca companies were valued at the his-
torical US dollar exchange rate at the
time of acquisition.

CONSOLIDATION PRINCIPLES
Regarding the consolidation of capital,
the historical cost or book values were
offset against the percentage equity
shown in the balance sheet. In the case
of companies consolidated for the first
time, the date of acquisition is applied.
As from 2010 consolidation-related dif-
ferences on the asset side — to the extent
that those differences were not assigned
to and written off against specific asset
items — are shown as goodwill and capi-
talized in subsequent years. The same
applies to companies consolidated us-
ing the equity method. Differences on
the liabilities side are shown under the
item “Difference due to capital consoli-
dation” after equity and capitalized im-
mediately or in subsequent years.

Intercompany payables and receivables
were set off against each other, and in-
terim profits on intercompany transac-
tions eliminated. The same applies to
intercompany expenditure and reve-
nues. Allowance was made for deferred
taxes payable on temporary consolida-
tion-related differences.

Profits on intercompany transactions
with companies valued at equity were
not eliminated.

NoTEs TO THE CONSOLIDATED
BALANCE SHEET

The balance sheet total increased by
EUR 567 million to EUR 7,473 million,
attributable chiefly to the good develop-
ment of liquidity with a simultaneous
increase in fixed assets.

With regard to fixed assets, the costs
of acquisition and production as at
January 1, 2010, increased by EUR 42
million due to currency translation dif-
ferences. Additionally, this amount rose



by EUR 38 million due to changes in the
scope of consolidation.

Intangible fixed assets increased by EUR
18 million to EUR 301 million. Goodwill
amounted to EUR 13 million on Decem-
ber 31, 2010, resulting principally from
acquisitions in the business divisions
Food (Mandarin, Spain), Beer (Riepen)
and Sparkling Wine (Kuemmerling,
Budampex).

Tangible fixed assets increased by EUR
143 million to EUR 3,184 million, prima-
rily as a result of investments exceeding
write-offs by EUR 140 million. Additions
to tangible and intangible fixed assets
totaled EUR 739 million. EUR 142 mil-
lion was attributable to companies con-
solidated for the first time. Current in-
vestments amount to EUR 597 million,
EUR 152 million more than the previous
year. Investments in 2011 have been
budgeted at EUR 1,032 million, chiefly in
the Shipping Division. Depreciation of
tangible and intangible fixed assets
amounted to EUR 550 million.

Shares in subsidiaries amounted to EUR
0.5 million. The decrease of EUR 1.5 mil-
lion resulted principally from the first-
time consolidation of Budampex AS,
Estonia. Investments in associated com-
panies amounted to EUR 571 million, an
increase of EUR 168 million. This item

related primarily to Douglas Holding
AG, Hagen, Bankhaus Lampe KG, Ds-
seldorf, S.A. Damm, Barcelona/Spain,
Emaphos Euro Maroc Phospore S.A.,
Casablanca/Morocco and Trinks GmbH,
Goslar. The differences between the cor-
responding book values and the share in
equity amounts to EUR 90 million.

Inventories rose by EUR 61 million to
EUR 646 million; of this increase EUR 45
million is attributable to the Shipping Di-
vision. Accounts receivable (trade) in-
creased by EUR 82 million to EUR 1,035
million, also chiefly in the Shipping Divi-
sion. Of this amount, EUR 0.1 million is

due after more than one year.

Accounts receivable from subsidiaries
and affiliated companies amounted to
EUR 11 million (2009: 19 million). This
was set against accounts payable to sub-
sidiaries and affiliated companies total-
ing EUR 46 million (2009: EUR 27 mil-
lion). These items relate to German and
foreign subsidiaries which are not in-
cluded in the scope of consolidation.

Other current assets, stated at EUR 381
million (2009: EUR 351 million), include
short-term lendings, cargo loss and
damage claims from shipping opera-
tions, as well as claims from the reinsur-
ance of pension obligations with the
Condor Insurance Group, tax refund en-

titlements, and similar items. These
also include assets of Atlantic For-
faitierungs AG, made up in particular of
short-term financial investments. EUR
104 million is due after more than a

year.

Funds, at EUR 1,133 million, are made
up of receivables from Bankhaus Lampe
KG, current-asset securities and the item
“Cash in hand, deposits with banks, and
checks”.

The fixed capital of Dr. August Oetker
KG remained unchanged at EUR 450
million. The Group’s reserves rose by
EUR 293 million, due in particular to in-
come retention at subsidiaries. The
change in the currency translation differ-
ential in accordance with Section 308 a
of the Commercial Code improved by
EUR 25 million.

Provisions for pensions fell by EUR 54
million to EUR 618 million. This was at-
tributable primarily to valuation adjust-
ments and offsetting prompted by the
Accounting Law Modernization Act in
accordance with Section 246, Para. 2,
Sent. 2 of the Commercial Code. As in
the past, most of the staff pension ar-
rangements take the form of direct in-
surance policies, chiefly with Condor
Lebensversicherung AG. In most cases
the relevant insurance premiums are

paid in a lump sum. No borrowings
were made under insurance policy ar-

rangements.

Deferred taxes of EUR 67 million include
only effective taxes. Deferred tax liabili-
ties of EUR 17 million resulted exclusive-
ly from consolidation measures, as a net
asset position exists at the level of the
individual financial statements, due
principally to the different valuation of
pension provisions, and to the extent
that use was made of the option provid-
ed by Section 274, Para. 1, Sent. 2 of the
Commercial Code. The item other provi-
sions contains amounts for outstanding
invoices, deposit credit balances from
the Beer Division, reductions in earn-
ings, especially in the Food Division, as
well as for the personnel area. All fore-
seeable risks are covered.

Total liabilities amount to EUR 3,568
million. The individual items are struc-
tured according to residual terms, as
shown in Table 1.

No disclosable collateral was provided
for these liabilities.

Miscellaneous liabilities, totaling EUR
1,419 million, include payments re-
ceived for pending voyages and balanc-
es on partners’ current accounts relating
to partnerships within Dr. August Oetker
KG.

Risks arising from the availment under
Section 257 of the Commercial Code are
not anticipated.

Total contingent liabilities not evident in
the Consolidated Balance Sheet amount-

Table 1
Payable within Payable after
one year more than 5 years

(EUR million) (EUR million)

Liabilities due to banks 421 218

Advance payments received 7

Accounts payable (trade) 439

Accounts payable to

other subsidiaries 1

Accounts payable to

affiliated companies 45

Miscellaneous liabilities 850 65
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ed to EUR 923 million. This amount in-
cludes EUR 489 million in respect of
long-term charter contracts typical of the
sector. It also includes EUR 338 million
in respect of shipbuilding contracts.
Off-balance-sheet transactions pursuant
to Section 314, Para. 1, No. 2 of the
“Handelsgesetzbuch” - beyond the
commitments cited in the foregoing
sentence — were of a scope having no
material effect on the financial position
of the Oetker Group.

As companies operating internationally,
Dr. August Oetker KG and its subsidiar-
ies are exposed to interest rate, price
and currency risk. In order to minimize
these risks, Dr. August Oetker KG con-
cluded contracts in derivative financial
instruments (currency futures, currency
swaps and currency options). The con-



tracts held on the balance sheet date are
shown in Table 2.

No appreciable reserves were created
for swaps and options.

The valuation of the derivative financial
instruments is based on certain as-
sumptions and valuation models such
as the present value method, Black-
Scholes or Heath-Jarrow-Morton.

Fees pursuant to Section 314, Para. 1,
No. 9 of the “Handelsgesetzbuch” to-
taled EUR 2,313,000. Of this amount
EUR 2,094,000 is attributable to annual
account auditing services, EUR 31,000
to assurance services, EUR 13,000 to tax
consultancy services and EUR 175,000
to other services.

Transactions with associated companies
and persons pursuant to Section 314,
Para. 1, No. 13 of the “Handelsgesetz-
buch” were immaterial in scope.

STATEMENT OF INCOME

In accordance with Section 13 (3), Sen-
tence 2, of the Law on the Disclosure of
Company Financial Statements (“Pub-
lizitatsgesetz”), no separate statement
of income will be published. The state-
ments of income of the Bank are de-
scribed in the separate annual report.

The data which has to be disclosed pur-
suant to Section 5 (5), Sentence 3, of the
above-mentioned law is published in a
separate Appendix — see Table 4.

The regional breakdown of the sales rev-
enues reported in the Appendix is shown
in Table 3.

After taking into account the changes in
the scope of consolidation, total sales
revenues were as follows: EUR 9,328 mil-
lion in 2010, EUR 7,945 million in 2009.

Events which occurred after the balance

sheet date have been commented on in
the reports on the individual divisions.

Bielefeld, April 14, 2011

Table 2 Table 3
Type Nominal Breakdown of sales revenues by region 2009 2010
amount
(EUR million)
— Germany EUR 3,038 million EUR 3,163 million
Forward purchases 125
— Other EU countries EUR 2,057 million EUR 2,635 million
Interest rate/currency swaps 18
—  Rest of Europe EUR 275 million EUR 258 million
Currency options 8
— Rest of the world EUR 2,586 million EUR 3,401 million
Thereof: shipping services
in international waters EUR 2,307 million EUR 3,054 million
Breakdown of sales revenue by division:
—  Food EUR 2,139 million EUR 2,318 million
— Beer and Non-Alcoholic Beverages EUR 1,586 million EUR 1,636 million
— Sparkling Wine, Wine and Spirits EUR 628 million EUR 644 million
— Shipping EUR 3,193 million EUR 4,430 million
— Otbher Interests EUR 410 million EUR 429 million

Table 4

Appendix to the balance sheet

pursuant to Sect. 13, Para. 3, Sentence 2 and Sect. 5, Para. 5
Sentence 3 of the Law on the Disclosure

of Financial Statements

a) External sales

2009 2010

EUR ‘000 7,956,459 EUR ‘000 9,456,847

b) Income from investments

EUR ‘000 53,845 EUR ‘000 48,215

c) Wages and salaries,
social security contributions,
expenditure on pensions and other benefits

EUR ‘000 1,066,533 EUR ‘000 1,146,435

d)  Number of employees:
Expressed in terms of full-time jobs,
the average number of employees in 2010
was 24,341 (2009: 23,537)

24,539 25,591

For details of evaluation and depreciation methods see “

REPORT OF THE AUDITORS

We have audited the Consolidated Finan-
cial Statements of Dr. August Oetker
KG, Bielefeld, for the financial year from
January 1 to December 31, 2010, taking
into consideration the relevant account-
ing records and the Group Management
Report. Pursuant to German commer-
cial law and the supplementary provi-
sions contained in the Articles of Asso-
ciation, the Company’s legally appointed
representatives are responsible for keep-
ing accounting records and for compil-
ing the Consolidated Financial State-
ments and the Group Management
Report. Our task as auditors is to arrive
at an assessment of the Consolidated
Financial Statements and the Group
Management Report, taking the relevant
accounting records into consideration.

We have conducted our audit of the Con-
solidated Financial Statements in ac-

Notes”.

cordance with Section 317 of the Ger-
man Commercial Code (HGB) and the
professional standards laid down by the
German Institute of Auditors (IDW). Ac-
cordingly, the audit must be planned
and conducted in such a way that it is
possible to detect with an adequate de-
gree of certainty any inaccuracies and
infringements which may have a nega-
tive impact on the true and fair picture of
the net worth, financial position and
earnings situation of the Company pre-
sented in the Consolidated Financial
Statements and Group Management Re-
port, taking the principles of proper ac-
counting into consideration. The audit-
ing procedures take account of specific
knowledge of the company’s business
activities, the general economic and le-
gal environment, as well as possible
sources of error. The effectiveness of the
internal audit system as well as the ac-
curacy of the data contained in the ac-

NoTEs 76 177

counting records, the Consolidated Fi-
nancial Statements and the Group
Management Report are verified largely
on the basis of spot checks. The audit
also evaluates the annual accounts of
the companies included in the Annual
Financial Statements, the delineation of
the consolidated group, the accounting
and consolidation principles, the ap-
praisals made by the legally appointed
representatives, as well as the overall
picture presented in the Consolidated
Financial Statements and the Group
Management Report. In our view the au-
dit provides an adequately sound basis
for evaluation.

Our audit did not result in any objec-
tions.

In our considered opinion, the Consoli-
dated Financial Statements accord with
proper accounting principles and
present a true and fair picture of the net
worth, financial position and earnings
situation of the Group. The Group Man-
agement Report accurately describes the
situation of the Group and accurately
presents the risks inherent in future de-
velopments.

Bielefeld, April 15,2011

Mazars GmbH
Wirtschaftsprifungsgesellschaft

— Hagen - — Krupp -
Certified Public Certified Public
Accountant Accountant



LIST OF ACTIVE CONSOLIDATED COMPANIES

Dr. August Oetker KG, Bielefeld (Parent Company)

|. Foop DivisioN

Dr. Oetker GmbH
Dr. Oetker Deutschland

« Dr. August Oetker Nahrungsmittel
KG, Bielefeld**

« Dr. Oetker Frischeprodukte Moers
KG, Moers

« Dr. Oetker Tiefkiihlprodukte GmbH,
Wittenburg#*

« Dr. Oetker Tiefkiihlprodukte KG,
Wittlich

« Fleischer GmbH, Ettlingen**

Dr. Oetker West

« Buenos Aires Food S.A.,
Buenos Aires, Argentina

« cameo S.p.A., Desenzano, ltaly
. Condifa S.A.S., Schirmeck, France

« Dr. Oetker (UK) Ltd., Leeds,
United Kingdom

« Dr. Oetker AG, Winznau, Switzerland

« Dr. Oetker Brasil Ltda., S3o Paulo,
Brazil

« Dr. Oetker Canada Ltd., Mississauga,
Canada

« Dr. Oetker Commercial (Shanghai)
Co. Ltd., Shanghai, China*

« Dr. Oetker Danmark A/S, Glostrup,
Denmark

« Dr. Oetker France S.A.S., Strasbourg,
France

« Dr. Oetker GmbH, Villach, Austria

« Dr. Oetker Ibérica S.A., Barcelona,
Spain
« Dr. Oetker India Private Ltd.,

Mumbai, India

« Dr. Oetker Ireland Ltd., Dublin,
Ireland

« Dr. Oetker N.V., Zaventem, Belgium

« Dr. Oetker Nederland B.V.,,
Amersfoort, Netherlands

« Dr. Oetker Norge AS, Kolbotn,
Norway

« Dr. Oetker Portugal Lda, Lisbon,
Portugal

« Dr. Oetker South Africa (Proprietary)
Limited, Sunninghill, South Africa*

« Dr. Oetker Suomi Oy, Helsinki,
Finland

« Dr. Oetker Sverige AB, Gothenburg,
Sweden

« Dr. Oetker USA LLC, Wilmington,
USA

« Fun Foods Private Limited,
New Delhi, India

« Onken Dairy (UK) Ltd., London,
United Kingdom

Dr. Oetker East

« Dr. Oetker Bulgaria EOOD, Sofia,
Bulgaria

« Dr. Oetker Dekor Sp. z 0.0., Plock,
Poland

« Dr. Oetker d.o.o., Belgrade, Serbia
« Dr. Oetker d.o.o., Trzin, Slovenia
« Dr. Oetker d.o.o., Zagreb, Croatia

« Dr. Oetker Gida Sanayii A.S., Izmir,
Turkey

« Dr. Oetker Hellas EPE, Nea Erythrea,
Greece

« Dr. Oetker LLC, Kiev, Ukraine

« Dr. Oetker Magyarorszag
Elelmiszer Kft, Budapest, Hungary

« Dr. Oetker Polska Sp. z 0.0., Gdansk,
Poland

« Dr. Oetker Romania SRL,
Curtea de Arges, Romania

« Dr. Oetker spol. sr.0., Bratislava,
Slovakia

« Dr. Oetker spol. sr.0., Kladno,
Czech Republic

« Onken Polska Sp. z 0.0.,
Makéw Mazowiecki, Poland

« OOO Onken Russland, Prochorowka,

Russia

« UAB Dr. Oetker Lietuva, Vilnius,
Lithuania

« ZAO Dr. Oetker, Moscow, Russia

Martin Braun Backmittel und Essenzen
KG, Hanover

« Arconsa S.A., Murcia, Spain
. C. Siebrecht S6hne KG, Hanover
« Cresco S.p.A., Brescia, Italy

« Martin Braun Kft., Budapest,
Hungary

« Martin Braun Sp. z 0.0., Warsaw,
Poland

- Wolf ButterBack KG, Fiirth

Agrano AG, Allschwil, Switzerland
« Agrano GmbH & Co. KG, Riegel**

FrischeParadies Group

« FrischeParadies Austria
GmbH & Co. KG, Vienna, Austria

« FrischeParadies De Pastre GmbH,
Essen*¥*

« FrischeParadies Edelfisch GmbH,
Frankfurt/Main**

« FrischeParadies Goedeken GmbH,
Hamburg**

« FrischeParadies Lindenberg
& Co. KG, Berlin

« FrischeParadies Niederreuther
GmbH, Munich **

« FrischeParadies Moll GmbH,
Stuttgart*

« Hamburger Feinfrost GmbH,
Hamburg**

[I. BEER AND NON-ALcHOLIC BEVERAGES DIVISION
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RB Brauholding GmbH, Bielefeld**

Radeberger Gruppe KG, Frankfurt/
Main®*

Allgguer Brauhaus AG, Kempten
Berliner Kindl Brauerei AG, Berlin**

Berliner-Kindl-Schultheiss-Brauerei
GmbH, Berlin#*

Binding-Brauerei AG, Frankfurt/Main**

Brau und Brunnen Brauereien
GmbH, Dortmund**

Brau und Brunnen GmbH, Dortmund#*

Cohrt & Siems Getrianke
GmbH & Co. KG, Wattenbek**

Dortmunder Actien-Brauerei GmbH,
Dortmund?**

Fontana Logistik und Spedition
GmbH, Frankfurt/Main®**

Frankische Getrianke-Industrie
GmbH, Nuremberg

Freiberger Brauhaus GmbH,
Freiberg**

Friesisches Brauhaus zu Jever GmbH
& Co. KG, Jever**

« Getrinke Essmann GmbH,
Lingen»*

« Getrinke Hoffmann GmbH,
Grof Kienitz**

« Getrinke Preuss Miinchhagen
GmbH, Berlin#*

« Getrinke Schenker Fachgrofthandels-

ges. mbH, Senftenberg**

« Getrianke Weidlich GmbH,
Dortmund**

+ GfB Gesellschaft fiir Beteiligungen
mbH, Dortmund**

« Hans-Jiirgen Helmke Getrankefach-
grofhandlung GmbH & Co. KG,
Wilschdorf#*

« Henninger-Briau AG, Frankfurt/Main#*

« Kronen Privatbrauerei GmbH,
Dortmund?*

« Radeberger Exportbierbrauerei
GmbH, Radeberg#**

- Radeberger Gruppe Holding GmbH,
Frankfurt/Main**

« Schéfferhofer Weizenbier GmbH,
Frankfurt/Main**

« Selters Mineralquelle Augusta
Victoria GmbH, Léhnberg**

« S.H.G. Schleswig-Holsteinische
Getrinke Logistik GmbH, Wattenbek*

« Spree-Trans Getrinke Logistik
GmbH, Berlin**

« Stuttgarter Hofbrau Brau AG & Co.
KG, Stuttgart’*

« TUCHER BRAU GmbH & Co. KG
Brauereibetriebsgesellschaft,
Nuremberg**

« Krostitzer Brauerei GmbH, Krostitz**  Bionade Holding GmbH, Ostheim

« Leipziger Brauhaus zu Reudnitz
GmbH & Co. KG, Leipzig‘«'\“k

« MAB Liegenschaftsverwaltung GmbH

& Co. KG, Frankfurt/Main**

« Mainzer Aktien Bierbrauerei AG,
Mainz**

[1l. SPARKLING WINE, WINE AND SPIRITS DIVISION

« Bionade GmbH, Ostheim

Binding Brauerei USA Inc., Delaware,
USA

Radeberger Gruppe Italia S.p.A., Genoa,
Italy

Henkell & Co. Sektkellerei KG,
Wiesbaden**

Deinhard Sektkellerei KG, Wiesbaden

Fiirst von Metternich Sektkellerei
GmbH, Geisenheim-Johannisberg»*

G. H. von Mumm’sches Weingut KG,
Geisenheim-Johannisberg

Gorbatschow Wodka KG, Berlin
Henkell & Séhnlein KG, Wiesbaden

JWG Johannisberger Weinvertrieb KG,
Geisenheim-Johannisberg

KUEMMERLING GmbH, Bodenheim*

Séhnlein Rheingold Sektkellerei
GmbH, Wiesbaden**

Champagne Alfred Gratien S.A.S,
Epernay, France

« Gratien Meyer S.A.S., Saumur,
France

Torley Pezsgopincészet Kft.,
Balatonbogldr, Hungary

« Balatonboglari Borgazdaségi zrt.,
Balatonbogldr, Hungary

« Hungarovin Boraszati Kft.,
Bodrogkisfalud, Hungary

Bohemia Sekt a.s, Stary Plzenec,
Czech Republic

Budampex AS, Tallinn, Estonia*

Henkell & Co. Sektkellerei Ges. mbH,
Vienna, Austria

Hubert J.E. s.r.o., Sered, Slovakia
Mionetto S.p.A., Valdobbiadene, Italy
VINPOL Sp. z 0.0., Torun, Poland

S.C. Angelli Spumante & Aperitive SRL,
Bucharest, Romania

ZAT Kiewer Sektkellerei Stolychniy ZAT,
Kiev, Ukraine



IV. SHIPPING DivisiON

Hamburg Siidamerikanische Dampf-
schifffahrts-Gesellschaft KG,
Hamburg

« Caravelle Assekuranz Vermittlungs-
und Schadenskontor GmbH,
Hamburg**

« Columbus Line Reederei GmbH,
Hamburg

Columbus Ship-Management GmbH,
Hamburg**

Containerschiffsreederei MS Bahia
GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Bahia
Blanca GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Bahia
Castillo GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Bahia
Grande GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Bahia
Laura GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Bahia
Negra GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Cap
Jackson GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Cap
Jervis GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Monte
Aconcagua GmbH & Co. KG,
Bielefeld™*

Containerschiffsreederei MS Monte
Alegre GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Monte
Azul GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Monte
Tamaro GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Rio
Blanco GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Rio
Bravo GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Rio de
Janeiro GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Rio de la
Plata GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Rio
Madeira GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Rio
Negro GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Barbara GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Catarina GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Clara GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Cruz GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Ines GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Isabel GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Rita GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Rosa GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Teresa GmbH & Co. KG, Bielefeld**

Containerschiffsreederei MS Santa
Ursula GmbH & Co. KG, Bielefeld**

Hamburg Sud Australia Pty Ltd.,
Sydney, Australia

Hamburg Sud Brasil Ltda., S3o Paulo,
Brazil

Hamburg Sud (China) Ltd.,
Shanghai, China

Hamburg Sud Ecuador S.A.,
Guayaquil, Ecuador

Hamburg Sud Gemicilik Acentaligi ve
Nakliyat Limited Sirketi, Istanbul,
Turkey

Hamburg Sud Honduras, S.A,,
San Pedro Sula, Honduras*

Hamburg Std Hong Kong Ltd.,
Hong Kong, China

« Hamburg Siid Iberia S.A., Barcelona,
Spain

« Hamburg Suid Italia S.r.l, Genua,
Italy

« Hamburg Siid Mexico, S.A. de C.V,,
Mexico City, Mexico

« Hamburg Siid New Zealand Ltd.,
Auckland, New Zealand

« Hamburg Siid Norden AB,
Stockholm, Sweden

« Hamburg Siid North America Inc.,
Morristown, USA

« Hamburg Siid Reiseagentur GmbH,
Hamburg#**

« Hamburg Siid Shipping Agency Ltd.,
Taipei, Taiwan

« Hamburg Siid Singapore PTE. Ltd.,
Singapore, Singapore

« Hamburg Siid Transportes S.A.,
Caracas, Venezuela

« Hamburg Siid Venezuela C.A.,
Caracas, Venezuela

« Reederei Cap San Containerschiffe
GmbH & Co. KG, Bielefeld**

« Reederei Monte Containerschiffe
GmbH & Co. KG, Bielefeld**

« Rudolf A. Oetker KG, Hamburg

Furness Withy

« Furness Withy (Australia) Pty Ltd.,
Melbourne, Australia

« Furness Withy (Chartering) Ltd.,
London, United Kingdom

« Royal Mail Lines Ltd., London,
United Kingdom

« The Pacific Steam Navigation Co.,
London, United Kingdom

Alianca Navegacao e Logistica Ltda.,
S3o Paulo, Brazil

V. OTHER INTERESTS
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Chemicals

« Budenheim Altesa S.L., Valencia,
Spain

« Budenheim Fine Chemicals
(Shanghai) Co. Ltd., Shanghai,
China

« Budenheim Iberica S.L. Sociedad
en comm., La Zaida, Spain

VI. MISCELLANEOUS

« Budenheim México, S.A. de CV, Santa
Catarina, Mexico

« Budenheim USA, Inc., New York, USA

« Chemische Fabrik Budenheim KG,
Budenheim**

Publishing
« Dr. Oetker Verlag KG, Bielefeld

Hotels

Brenner's Park-Hotel GmbH,
Baden-Baden**

S.A.S. Chateau du Domaine
St. Martin, Vence, France

S.A.S. Hotel du Cap Eden-Roc,
Cap d’Antibes, France

S.A.S. Hotel Le Bristol, Paris,
France

« 150 William Street Unit Trust, Sydney,
Australia

« Atlantic Forfaitierungs AG, Zurich,
Switzerland

« Baugesellschaft Sparrenberg KG,
Bielefeld

« Columbus Container Services BVBA,
Antwerp, Belgium

VIl. EQUITY VALUATION

« Columbus Realties Ltd., Auckland,
New Zealand

« Columbus Properties Inc., Delaware,
USA

« Dr. August Oetker Finanzierungs-
und Beteiligungs-Gesellschaft mbH,
Bielefeld

« Erich Schmidt KG, Bielefeld

Eufra Holding AG, Zug, Switzerland

Handelsgesellschaft Sparrenberg
mbH, Bielefeld**

OEDIV Oetker Daten- und Informati-
onsverarbeitung KG, Bielefeld

Omnia media service GmbH & Co.
KG, Frankfurt/Main**

Roland Transport KG, Bielefeld

« Ahlmann GmbH & Co. Grundstiicks-
verwaltung, Rendsburg

« Bankhaus Lampe KG, Bielefeld

- Douglas Holding AG, Hagen

« Euro Maroc Phosphore S.A.,
Casablanca, Morocco

VIII. RETIRED/MERGED COMPANIES

S.A. Damm, Barcelona, Spain*
Trinks GmbH, Goslar

Trinks Stiid GmbH, Munich

« Atlantic Vermégensverwaltungsbank
AG, Ziirich, Switzerland

« Deutsche Nah-Ost-Linien KG,
Hamburg

« FrostFood a.s., Rokytnice,
Czech Republic

« Wilhelm Weidlich GmbH & Co. KG,
Dortmund

The companies marked * were included in the scope of consolidation or equity

valuation for the first time.

These consolidated financial statements qualify the companies marked ** for

exemption under the terms of Sections 264, Para. 4 and 264 b of the German

Commercial Code (“Handelsgesetzbuch”) and Section 5, Para. 6 of the Law on the

Disclosure of Company Financial Statements (“Publizititsgesetz”).

Wulf Riepen Getrankefachhandel
GmbH & Co. KG, Wattenbek



THE OETKER GROUP ON THE INTERNET

oetker-gruppe.com

Foob DivisioN

oetker.com
cameo.it
droetker.com.tr
oetker.at
oetker.be
oetker.bg
oetker.ca
oetker.ch
oetker.cn
oetker.co.uk
oetker.com.br
oetker.cz
oetker.de
oetker.dk
oetker.es
oetker.fi
oetker.fr
oetker.gr

oetker.hr
oetker.hu
oetker.ie
oetker.in
oetker.lt
oetker.nl
oetker.no
oetker.pl
oetker.pt
oetker.ro
oetker.rs
oetker.se
oetker.sk
oetker.us

oetker-food-service.com
oetkerfoodservice.ca
oetkerfoodservice.co.uk

BEER AND NON-ALcOHOLIC BEVERAGES DIVISION

oetker-food-service.at
oetker-food-service.de
oetker-food-service.dk
oetker-food-service.nl
oetker-food-service.sz

martinbraungruppe.com
agrano.ch
agrano.de
arconsa.es
butterback.de
cresco.it
martinbraun.de
martinbraun.pl

siebin-agrano.de

frischeparadies.de

radeberger-gruppe.de
allgaeuer-brauhaus.de
altenmuenster-brauerbier.de
berliner-kindl.de
berliner-pilsner.de
binding.de
bionade.de
brinkhoffs.de
clausthaler.de
dab.de
estrelladamm.es
freibergerpils.de

getraenke-hoffmann.de
gilden.de
guinness.de
hansa-bier.de
hoevels-original.de
jever.de

kronen.de
krusovice.de
myhenninger.com
radeberger.de
reudnitzer.de
rostocker.de

schloesser.de
schoefferhofer.de
schultheiss.de
selters.de

sester.de

sion.de
sternburg-bier.de
stuttgarter-hofbraeu.de
tucher.de
ur-krostitzer.de
wickueler-pilsener.de

SPARKLING WINE, WINE AND SPIRITS DIVISION

THE OETKER GROUP ON THE INTERNET

82183

henkell-sektkellerei.de
alfredgratien.de
angelli.ro
balaton-wein.de
batida.de
bb.hu
bohemiasekt.cz
budampex.eu
carstens-sc.de
cocktails.de
deinhard.de
fuerstbismarck.com
fuerst-von-metternich.de

SHIPPING DIVISION

gratienmeyer.com
henkell.at
henkell.de
hubertsekt.sk
kuemmerling.de
kupferberg.de
kurpfalz-sekt.de
lutter-wegner.de
mangaroca.com
menger-krug.de
mionetto.com
mionettousa.com
mumm.de

pott.de

romate.com
ruettgers-club.de
scharlachberg.de
schloss-johannisberg.de
sekt.de

sekt.kiev.ua
soehnlein-brillant.de
torley.hu

vinpol.pl
wodka-gorbatschow.de
yello.de

hamburgsud.com
alianca.com.br
columbustours.de

OTHER INTERESTS

hamburgsued-frachtschiffreisen.de

hamburgsued-line.com
hamburgsued-reiseagentur.de

rao-shipping.biz

atlanticforfaiting.com
budenheim.com
ceres-verlag.de
oetker-verlag.de

BANKING DiviSION

oetkerhotels.com

brenners-park.de
chateau-st-martin.com

hotel-du-cap-eden-roc.com
lebristolparis.com

bankhaus-lampe.de
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