




Receivables from banking business – banks		  L+R 	 603,951	  603,951 	 –	 –

Receivables from banking business – clients 		  L+R 	 255,177 	 255,177 	 – 	 –

Receivables from banking business – clients 		  FVPL	  5,120	  – 	 – 	 5,120

Financial assets – securities		  AfS 	 34,741 	 – 	 34,741	  –

Financial assets – investments 		  AfS 	 3,629 	 3,629 	 – 	 –

Financial assets – securities 		  HtM 	 13,963 	 13,963 	 – 	 –

Financial assets – loans 		   L+R 	 66	  66 	 – 	 –

Trade accounts receivable 		  L+R 	 95,912 	 95,912	 –	  –

Receivables from commercial agents		   L+R	  22,274 	 22,274	  – 	 –

Advance payments		   L+R	  22,530 	 22,530	  – 	 –

Interest derivatives		  HfT 	 285 	 – 	 – 	 285

Other assets		   L+R 	 14,977 	 14,977 	 –	  –

Cash and cash equivalents		  L+R	  37,251 	 37,251	 –	  –

Non-current assets held for sale		  AfS 	 12,154	  – 	 12,154	  –

Financial instruments in connection with disposal groups

held for sale		  L+R	  –	  –	  –	  –

Aggregated in line with IAS-39 categories

Loans and receivables		  L+R 	 1,052,138	  1,052,138 	 – 	 –

Designated at fair value through profit or loss	  	 FVPL 	 5,120	  – 	 – 	 5,120

Held to maturity 		  HtM 	 13,963 	 13,963 	 – 	 –

Held for trading		  HfT 	 285 	 –	  – 	 285

Available for sale 		  AfS 	 50,524 	 3,629	  46,895	  –

* The changes in disclosure made are explained in note 3

		  IAS-39 	 Carrying	 (Amortised)	 Fair value	 Fair value
		  category	 amount	 cost	 (with no 	 (recognised
					     effect 	 in the
					     on the	 income
					     operating	 statement
					     result)

All figures in €’000 as at Dec 31, 2008

*

*

*

*

*

*

*

*

*

*
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Liabilities due to banking business – clients		  AC 	 778,835 	 778,835 	 –	  –

Liabilities due to banking business – banks 		  AC 	 25,024 	 25,024 	 – 	 –

Purchase price liability Feri Finance AG 		  AC 	 57,062 	 57,062	  –	  –

Purchase price liability TPC THE PENSION CONSULTANCY GmbH 	 AC 	 6,493 	 6,493	  – 	 –

Purchase price liability Property Funds Research Ltd. 	 AC	  892 	 892 	 – 	 –

Liabilities due to commercial agents		  AC 	 59,762 	 59,762	  – 	 –

Advance payments received		  AC 	 43,438 	 43,438 	 – 	 –

Trade accounts payable		  AC 	 16,966 	 16,966	  – 	 –

Interest derivatives		   HfT	  3,522	  – 	 –	  3,522

Convertible debentures 		  AC 	 933 	 933	  – 	 –

Liabilities due to banks		  AC 	 23 	 23 	 – 	 –

Other liabilities 		  AC	  9,292	  9,292 	 – 	 –

Liabilities in connection with disposal groups held for sale	  AC 	 1,363 	 1,363 	 – 	 –

Aggregated in line with IAS-39 categories

Financial liabilities, measured at amortised cost		   AC	  1,000,083 	 1,000,083	 –	  –

Financial liabilities, held for trading		  HfT 	 3,522 	 – 	 – 	 3,522

Liabilities due to banking business – clients		  AC 	 724,816 	 724,816 	 – 	 –

Liabilities due to banking business – banks 		   AC 	 27,465 	 27,465 	 –	  –

Purchase price liability Feri Finance AG 		  AC 	 91,764 	 91,764	  –	  –

Purchase price liability TPC THE PENSION CONSULTANCY GmbH 	  AC 	 – 	 – 	 – 	 –

Purchase price liability Property Funds Research Ltd. 	  AC	  –	  – 	 – 	 –

Liabilities due to commercial agents		   AC 	 70,910 	 70,910	  – 	 –

Advance payments received 		  AC	  35,331 	 35,331 	 – 	 –

Trade accounts payable		  AC 	 19,103 	 19,103	  – 	 –

Interest derivatives		  HfT 	 4,583 	 – 	 – 	 4,583

Convertible debentures 		  AC	  1,005 	 1,005 	 –	  –

Liabilities due to banks 		  AC	  124	  124	  – 	 –

Other liabilities 		   AC	  26,626 	 26,626 	 –	  –

Liabilities in connection with disposal groups held for sale	 AC	  –	  – 	 – 	 –

Aggregated in line with IAS-39 categories

Financial liabilities, measured at amortised cost		  AC 	 997,144	  997,144	  – 	 –

Financial liabilities, held for trading		  HfT	  4,583 	 – 	 –	  4,583

		  IAS-39 	 Carrying	 (Amortised)	 Fair value	 Fair value
		  category	 amount	 cost	 (with no 	 (recognised
					     effect 	 in the
					     on the	 income
					     operating	 statement)
					     result)

All figures in €’000 as at Dec 31, 2008

		  IAS-39 	 Carrying	 (Amortised)	 Fair value	 Fair value
		  category	 amount	 cost	 (with no 	 (recognised
					     effect 	 in the
					     on the	 income
					     operating	 statement
					     result)

All figures in €’000 as at Dec 31, 2007
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The carrying amounts of financial assets and liabilities measured at fair value correspond 

to the market values. The fair values and carrying amounts of financial instruments meas-

ured at amortised cost are compared in the table below.

Dec 31, 2007Dec 31, 2008IAS-39
category			   Carrying	 Fair	 Carrying	 Fair

			   amount	 value	 amount	 value

All figures in €’000

Investments 		  AfS 	 4,227 	 – 	 3,629 	 –

Receivables from banking business – banks		  L+R 	 605,580 	 605,580 	 603,951 	 603,951

Receivables from banking business – clients		   L+R 	 270,027	  276,097 	 255,177 	 260,361

Financial assets – securities		   HtM 	 22,828 	 23,032	  13,963 	 13,863

Financial assets – loans 		  L+R 	 105,002 	 105,002 	 66 	 66

Trade accounts receivable		  L+R	  81,602 	 81,602 	 95,912 	 95,912

Receivables from commercial agents		  L+R 	 21,360 	 21,360 	 22,274 	 22,274

Advance payments		   L+R 	 23,443 	 23,443 	 22,530 	 22,530

Other assets		  L+R 	 10,420 	 10,420 	 14,977	  14,977

Cash and cash equivalents		   L+R	  38,088 	 38,088	  37,251 	  37,251

Financial instruments in connection with disposal groups	 L+R	  1,464 	 1,464 	 –	  –

Receivables from banking business – clients		  AC 	 778,835 	 778,835 	 724,816 	 724,816

Receivables from banking business – banks		  AC 	 25,024	  25,024 	 27,465 	 27,465

Purchase price liability Feri Finance AG 		  AC 	 57,062 	 57,062	  91,764	  91,764

Purchase price liability TPC THE PENSION 

CONSULTANCY GmbH		  AC 	 6,493 	 6,493 	 – 	 –

Purchase price liability Property Funds Research Ltd. 	 AC 	 892	  892 	 –	  –

Liabilities due to commercial agents		  AC 	 59,762 	 59,762 	 70,910 	 70,910

Advance payments received		   AC 	 43,438 	 43,438 	 35,331 	 35,331

Trade accounts payable		  AC 	 16,966	  16,966 	 19,103 	 19,103

Convertible debentures		  AC 	 933 	 933 	 1,005 	 1,005

Liabilities due to banks		   AC 	 23 	 23 	 124 	 124

Other liabilities 		  AC 	 9,292 	 9,292 	 26,626 	 26,626

Liabilities in connection with disposal groups held for sale	 AC	  1,363 	 1,363 	 – 	 –

Aggregated in line with IAS-39 categories	

Loans and receivables		   L+R 	 1,156,986	  1,163,055 	 1,052,138 	 1,057,322

Held to maturity		  HtM 	 22,828 	 23,032	  13,963	  13,863

Financial liabilities, measured at amortised cost		  AC 	 1,000,083 	 1,000,083 	 997,144 	 997,144

Available for sale (measured at cost)	 	 AfS	  4,227	  – 	 3,629 	 –

* Previous year‘s values adjusted. The adjustments are disclosed under note 3

*

*

*

*

*

*
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Due to the difficulty of reliably determining the fair value, the investments are valued at 

their cost of acquisition. There is no indication of fair values being lower than carrying 

amounts.

Cash and cash equivalents, trade receivables, receivables from companies in which the 

Group holds an interest and other assets have mainly short remaining terms. Their carry-

ing amounts on the balance sheet date are almost identical to the fair values. The same 

applies to the trade accounts payable. 

The fair values of other non-current receivables, held-to-maturity financial investments 

due after one year and liabilities due to banks correspond to the present values of the pay-

ments related to the assets or debts, taking into account the current interest rate parameters 

that reflect market- and partner-based changes to terms and conditions, and expectations. 

The fair values of other financial liabilities are calculated at the present values of the pay-

ments associated with the debts, based on the applicable yield curve.

The next table shows the net gains or losses from financial instruments in line with the 

categories of IAS 39.

Net gains or losses include: interest income and expenses, dividend income, impairment 

losses, reversals of impairment losses, sales proceeds, subsequent income from written-off 

financial assets, income and expenses due to the measurement at fair value. 

		  2008 	 2007 

Net gains or losses from financial instruments  

of the category

  Loans and receivables (L+R)		  37,914 	 29,785

  Available for sale (AfS) 		  4,123 	 3,630

  Fair value through profit or loss (FVPL)		  242 	 119

  Held to maturity (HtM)		  870 	 577

 � Liabilities at amortised cost (AC)		  –33,251 	 –21,586

  Held for trading (HfT) 		  –330 	 22

All figures in €’000

			    30,000 	 –1,967 	 30,000 	 –1,370

 			   20,000 	 –1,359	  20,000 	 –979

			   20,000 	 –48	  20,000 	 –911

			   30,000	  –68 	 30,000 	 –1,323

			   1,000	  –36	  1,000	  33

			   1,500 	 –38 	 1,500 	 67

			   2,500 	 –6 	 2,500	  184

			   105,000	  –3,522	  105,000 	 –4,299

			   Face value	 Fair value 	 Face value	 Fair value
			   Dec 31, 2008	 Dec 31, 2008	 Dec 31, 2007	 Dec 31, 2007
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For financial instruments not measured at fair value through profit or loss, interest income 

of € 44,294 thsd and interest charges of € 33,145 thsd were accrued in the last financial 

year (previous year: € 38,579 thsd interest income, € 21,581 thsd interest charge).

For impairment losses we refer to the note for the items “Receivables from the banking 

business” and “Other receivables and other assets”. Impairment losses of € 2,194 thsd (pre-

vious year: € o thsd) were recorded for the financial instruments “held to maturity” and 

“available for sale”. 

For the “Loans and receivables” designated as at fair value through profit or loss, the 

maximum credit risk corresponds to the carrying amount of these financial instruments. 

The change in the fair value is solely due to the changes in market conditions. As in the 

previous year, there are no changes in the fair value due to the credit standing.

Derivative business

In order to fix the interest flows for the financing of individual construction phases of the 

Wiesloch building project completed in 2oo4, MLP took out two payer interest rate swaps 

in 1999. After the premature redemption of the loans, the open interest position resulting 

from the purchase of two reverse swaps with identical amounts and terms was closed. In 

addition, three interest rate swaps were concluded by MLP Finanzdienstleistungen AG 

with a total value of € 5,ooo thsd. The interest rate swaps do not serve speculative purposes, 

but are rather taken out to hedge interest risks (interest-dependent risk of changes to the 

fair value of originated fixed interest-bearing loans). They are not included in a hedge 

accounting relationship. 

			    30,000 	 –1,967 	 30,000 	 –1,370

 			   20,000 	 –1,359	  20,000 	 –979

			   20,000 	 –48	  20,000 	 –911

			   30,000	  –68 	 30,000 	 –1,323

			   1,000	  –36	  1,000	  33

			   1,500 	 –38 	 1,500 	 67

			   2,500 	 –6 	 2,500	  184

			   105,000	  –3,522	  105,000 	 –4,299

Interest rate swap 1

Interest rate swap 2

Interest rate swap 3

Interest rate swap 4

Interest rate swap 5

Interest rate swap 6

Interest rate swap 7

Total

			   Face value	 Fair value 	 Face value	 Fair value
			   Dec 31, 2008	 Dec 31, 2008	 Dec 31, 2007	 Dec 31, 2007

All figures in €’000
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The face value of derivative financial instruments stated in the table corresponds to the 

purchasing/selling values or contract values of hedged items which are economically con-

nected with the swaps. They are shown gross (even if offsetting transactions exist). 

As at December 31, 2oo8, the accumulated fair value of the interest derivatives was 

€ –3,522 thsd (previous year: € –4,299 thsd). The valuation is based on the market values 

on the balance sheet date. The instruments with an accumulated negative market value 

totalling € 3,522 thsd (previous year: € 4,583 thsd) are disclosed under other receivables. 

There are no instruments with an accumulated positive market value (previous year: 

€ 284 thsd; reported under other receivables and other assets). The changes in fair value 

of derivatives of € –33o thsd (previous year: € 22 thsd) were recorded in the financial result 

or under earnings from the interest rate business.

(34) Notes on the consolidated cash flow statement 

The cash flow statement illustrates the cash flows of a financial year separated into operat-

ing, investing and financing activities.

The cash flow from operating activities results from cash flows that cannot be defined 

as investing or financing activities. This is determined on the basis of the consolidated net 

profit for the year from continuing operations, current earnings and profit from the sale 

of discontinued operations. As part of the indirect determination of the cash flow, the 

changes in balance sheet items due to operating activities are adjusted by effects from 

changes to the scope of consolidation and currency translation. Therefore the changes in 

the respective balance sheet items cannot be aligned with the corresponding values in the 

published consolidated balance sheets. Cash flow from operating activities has increased 

by € 57,598 compared to the previous year to a level of € 8o,997 thsd. 

In addition to changes in the intangible assets and property, plant and equipment as 

well as changes in financial investments, cash flow from investing activities comprises 

the acquisition of TPC GmbH (previous year: MLP Hyp GmbH) and the rest of the shares 

from BERAG. These cash flows also include payments in connection with the cessation of 

business at MLP Private Finance plc., London, UK, MLP Private Finance Correduria de 

Seguros S.A., Madrid, Spain, FI Datenservice GmbH, Frankfurt am Main, MLP Private 

Finance AG, Zurich, Switzerland, and the insurance companies. 

The financing activity shows the cash-related equity capital changes and loans used 

and paid back. 

210	 annual report mlp 2008



The cash flow statement also includes cash inflows and outflows of discontinued opera-

tions. These are shown separately as an “of which” item.

Cash and cash equivalents with a term to maturity of not more than three months are 

recorded under cash and cash equivalents. Cash equivalents are short-term financial 

investments which can be converted into cash at any time and which are only subject to 

minor value fluctuation risks. The cash and cash equivalents disclosed in the balance sheet 

have been reduced by € 17 thsd (previous year: € 17 thsd) which are subject to restraints.

The receivables from financial institutions of MLP Finanzdienstleistungen AG are not 

included in cash and cash equivalents as they are to be attributed to the current business 

activities of the banking business segment (formerly: MLP Bank AG).

(35) Notes on Group reporting by segment 

As of January 1, 2oo8, IFRS 8 “Operating segments” was applied ahead of schedule in the 

Group. IFRS 8 stipulates the disclosure of information on business segments of the Group. 

The standard replaces IAS 14 “Segment reporting” and applies the “management approach” 

for segment reporting pursuant to IFRS, as is the case in accordance with US-GAAP as per 

SFAS 131. Accordingly, the division of the Group into reporting segments is to follow the 

composition of segments used in the internal reporting system. 

For the purpose of segment reporting according to IAS 14 “Segment reporting”, the MLP 

Group was subdivided into the following (primary) segments until December 31, 2oo7: 

n �Consulting and sales

n �Banking

n �Wealth management

n �Internal services and administration

		  Dec 31, 2008 	 Dec 31, 2007 

Cash and cash equivalents 		  38,088 	 37,251

Cash and cash equivalents, contained in non-current		

assets held for sale and disposal groups 		  399	 –

Restraints 		  –17 	 –17

		  38,470	  37,234

Liabilities to banks due on demand 		  –23 	 –124

Cash and cash equivalents 		  38,447 	 37,110

All figures in €’000
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With the merger of MLP Finanzdienstleistungen Aktiengesellschaft and MLP Bank AG in 

2oo7, the internal reporting has been adapted for 2oo8. There is no longer a distinction 

between the business segments “consulting and sales” and “banking”. Under application 

of the management approach they both form the reporting object “financial services”. 

Due to the amended report structure, since January 1, 2oo8, the MLP Group is subdivided 

into the following reportable business segments for the purpose of segment reporting 

pursuant to IFRS 8 “Operating segments”: 

n �Financial services

n �Feri

n �Holding

In line with IFRS 8.12, MLP has merged the operating segments of financial services and 

old-age provision into one operating segment “Financial services”. 

In order to form the reportable operating segment “Feri,” MLP has merged the operating 

segments Feri Family Trust, Feri Institutional Advisors and Feri EuroRating Services. 

The Financial services operating segment consists of consulting services for academics 

and other discerning clients, particularly with regard to insurance, investments, occupa-

tional pension provision schemes and loans of all kinds, as well as the brokering of contracts 

concerning these financial services. This segment also includes finance portfolio manage-

ment, the trustee credit business and the loan and credit card business. With 2,428 consul-

tants and a comprehensive range of services, MLP currently caters for approximately 

73o,ooo clients in the named segments. The financial services segment, which focuses on 

the brokerage business, is made up of MLP Finanzdienstleistungen AG, Wiesloch, TPC THE  

PENSION CONSULTANCY GmbH (formerly: BERAG Beratungsgesellschaft für betriebli-

che Altersversorgung und Vergütung mbH), Bremen, and the associate MLP Hyp GmbH, 

Schwetzingen.

The discontinued operations of the financial services operating segment are MLP Private 

Finance plc., London, UK, MLP Private Finance Correduria de Seguros S.A., Madrid, Spain, 

MLP Private Finance AG, Zurich, Switzerland, and MLP Finanzdienstleistungen AG, Vienna, 

Austria. You can find further details on discontinued operations in note 36. 

The business operations of the Feri segment cover wealth and investment consulting. 

This segment consists of Feri Finance AG für Finanzplanung und Research, Bad Homburg 

v. d. Höhe, Feri Family Trust GmbH (formerly: Feri Wealth Management GmbH), Bad Hom-

burg v. d. Höhe, Feri Institutional Advisors GmbH, Bad Homburg v. d. Höhe and Feri EuroRat-

ing Services AG (formerly: Feri Rating & Research GmbH), Bad Homburg v. d. Höhe. 
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The Holding operating segment consists of MLP AG, Wiesloch. The main internal services 

and activities are combined in this segment. Intrasegment supplies and services are settled 

in principle at normal market prices. In the case of intra-group allocations, an appropriate 

general overhead surcharge is levied on the direct costs actually incurred. 

The management makes decisions on the allocation of resources and determines seg-

ment performance on the basis of the income statement for that segment. MLP employs 

the accounting policies applied in the consolidated financial statements to determine finan-

cial information on the segments. 

All segments perform their economic activities predominantly in Germany.  

The “Financial services” and “Holding” operating segments generated sales revenue of 

€ 191,67o thsd (previous year: € 21o,579 thsd) from two clients.

(36) Discontinued operations/disposal groups

In order to restructure its foreign business operations, MLP has been looking for a buyer 

for MLP Finanzdienstleistungen AG, Vienna, Austria, since the fourth quarter of the finan-

cial year 2oo8. The expenses and income from this and earlier discontinued operations are 

illustrated below. 

By valuing the assets of the discontinued operations at less than the carrying amount 

and fair value less costs of disposal, MLP achieved the following results:

The net assets break down as follows:

The previous year’s figure shows the deconsolidated net assets of MLP Private Finance plc., 

London, UK, and MLP Private Finance Correduria de Seguros S.A., Madrid, Spain. 

		  2008 	 2007 

		  2008 	 2007 

MLP Finanzdienstleistungen AG, Vienna 		  – 	 –

MLP Private Finance plc., London 		  – 	 3,277

MLP Private Finance Correduria de Seguros S.A., Madrid 	 – 	 173

MLP Private Finance AG, Zurich		   – 	 –

Intangible assets 		  581 	 –

Property, plant and equipment 		  424 	 1

Other receivables and other assets 		  1,116	  497

Cash and cash equivalents 		  399 	 965

Deferred taxes 		  31	 –

Provisions 		  –324 	 –

Liabilities 		  –2,257 	 –1,187

Net assets		  –29 	 276

All figures in €’000

All figures in €’000
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Income statement of discontinued operations 

The operating result in 2oo8 only includes the expenses and income of the foreign subsid-

iary in Austria. 

The loss disclosed in the item “Earnings from the sale of operations before taxes” for 

2oo8 includes subsequent expenses and income from the earlier discontinuation of opera-

tions, and expenses amounting to € 134 thsd which were previously accrued in connection 

with the process of selling MLP Finanzdienstleistungen AG, Vienna, Austria. 

Earnings per share

The earnings per share of the discontinued operations is disclosed in note 42.

		  2008 	 2007 

Revenues 		  7,749 	 10,913

Other revenues 		  467 	 348

Total revenues 		  8,217 	 11,261

Commission expenses 		  –4,200 	 –4,644

Personnel expenses 		  –5,453	  –5,390

Depreciation and amortisation		  –182 	 –257

Other operating expenses		  –2,844 	 –8,046

Earnings before interest and taxes (EBIT) 		  –4,463 	 –7,076

Other interest and similar income		  17 	 122

Other interest and similar expenses 		  –4	  –6

Finance cost 		  13 	 115

Earnings before taxes (EBT) 		  –4,450	  –6,961

Income taxes 		  –3	  473

Earnings from discontinued operations after taxes        	 –4,454 	 –6,488

Earnings from the sale of operations before taxes 		  –1,634 	 –9,432

Income taxes		   –183 	 597

Earnings from the sale of operations after taxes	  	 –1,817 	 –8,835

Net earnings from discontinued operations 

after taxes		  –6,271 	 –15,322

All figures in €’000
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(37) Non-current assets held for sale and disposal groups

The balance sheet item includes shares in funds held for sale of € 729 thsd on December 31, 

2oo8. These special assets handled in euros are mixed funds according to the German 

Investment Act (InvG). The special asset “X of the Best” disclosed on December 31, 2oo8, 

is managed by Sal. Oppenheim Jr. & Cie. S.C.A., Luxembourg. Unrealised losses of € 271 thsd 

with no effect on the operating result were included for “X of the Best” in 2oo8 under the 

equity item “Securities marked to market”. 

Due to the financial crisis, the anticipated sale of the shares in funds could not be real-

ised within the twelve-month period following the classification of the assets as “held for 

sale”, as stipulated by IFRS 5. The retained assets in funds were therefore reclassified under 

the balance sheet item “Financial investments”. Due to the lack of control, no consolidation 

is required. No significant profit or loss to be recognised in the income statement was made 

as a result of the reclassification as financial investments. 

(38) Financial risk management

MLP is faced with a number of financial risks. MLP aims to identify and minimise these 

risks through a Group-wide risk management and monitoring system.

The financial risks relevant to MLP include the counterparty default risk, the interest 

risk and the liquidity risk. There is no substantial foreign exchange risk, country risk and 

no other market price risks. There is no concentration of risk.

		  2008 	 2007 

Special assets/shares in funds

  “X of the Best” 		  729 	 –

  “ZinsPlus OP” 		  – 	 3,539

  “Vermögensmanagement Rendite OP” 		  – 	 4,478

  “Vermögensmanagement Chance OP”		   – 	 4,136

Discontinued operation  

MLP Finanzdienstleistungen AG, Vienna, Austria		  2,552 	 –

Total 		  3,281 	 12,154

All figures in €’000
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Counterparty default risks mainly result from granting advances to consultants and office 

managers as well as from typical client credit business. The counterparty default risk is 

reflected by the carrying amounts on the balance sheet. Receivables from the banking 

business are secured with customary banking collaterals.

MLP monitors and controls possible counterparty default risks from advances to con-

sultants and office managers using balance controlling. A layered warning system makes 

errors in the reimbursements transparent early on and ensures active receivables manage-

ment. Loans to clients are granted on the basis of standardised principles under application 

of the usual credit assessment standards for the market based on a scoring approach. 

Accounts that are regarded as carrying risk are adjusted accordingly.

In addition to the above-described risks, there is an issuer’s risk from the securities 

acquired by MLP. We also reduce the risk of default among issuers whose securities we 

have acquired within the scope of capital investment management in light of current mar-

ket trends through the strict creditworthiness requirements of our capital investment 

directive.

When financial instruments point to a variable interest rate, MLP is faced with a cash-

flow-relevant interest risk. For fixed interest-bearing financial instruments, the interest 

risk relates to the fair value of the financial instruments (fair-value-relevant interest risk). 

The total stock of available-for-sale fixed income securities amounts to € 15,5o3 thsd 

(previous year: € 2o,942 thsd). If the market interest rate level had been higher (lower) by 

5o basis points on December 31, 2oo8, the market value of the total stock of fixed interest-

bearing financial instruments would have been reduced by € 3 thsd (previous year: by 

€ 5 thsd) or increased by € 3 thsd (previous year: by € 9 thsd). As these fixed income secu-

rities are classified as “available for sale”, changes to the fair value are thus included in 

shareholders’ equity, meaning that any change to the market interest rate level would have 

had no effect on the net profit. For this reason the notional change in the market interest 

rate level would have reduced or increased shareholders’ equity by € 3 thsd (previous year: 

reduced by € 5 thsd or increased by € 9 thsd).

MLP faces a further interest risk, the maturity transformation risk, from the incongrui-

ties between the terms of interest of granted loans and those of the refinancing of these 

loans. These maturity transformation risks, which result from the incongruency in the 

terms of interest of granted loans and those of the refinancing of these loans, are con-

tinuously monitored and evaluated in compliance with supervisory requirements (stress 

scenarios). 

In order to reduce the cash-low-relevant interest risk, we use derivative financial instru-

ments (interest rate swaps). If the market interest rate level had been 5o basis points higher 

(lower) on December 31, 2oo8, the time value of the fixed interest-bearing loans and fixed 

interest-bearing refinancings, which have been designated as at “fair value through profit 
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and loss”, would have been increased by € 13o thsd or reduced by € 135 thsd. The net profit 

would thus have increased by € 13o thsd or fallen by € 135 thsd.

The changes in market value of loans in the category “at fair value through profit and loss” 

are purely due to changes in interest rates. MLP bases the selection process of these loans 

on a very good credit rating of the debtor. There have been no changes in the fair value 

due to credit standing. 

Liquidity risk is the danger that there are inadequate financial resources to meet pay-

ment obligations. Ensuring solvency at all times is the core function of our treasury. Liquid-

ity control is performed by means of daily scheduling based on defined planning horizons, 

taking into account possible cash flow scenarios, updated new business planning, invest-

ment planning and other capital transactions. The controlling of financial instruments of 

the cash reserve in our inventory is based on the present value of our cash and cash equiv-

alents and their potential development in various interest scenarios.

MLP funds its business operations from current cash flow. The fundamental principles 

of liquidity control and planning are defined in the internal capital investment directives. 

Appropriate short- and medium-term credit lines have been agreed with a number of 

financial institutions to safeguard against a possible short-term liquidity deficit. 

The tables below show the maturity structure of financial liabilities with contractually 

fixed terms to maturity:

Liabilities due to banking business – clients 		  754,916 	 20,949 	 6,368 	 260 	 782,493

Liabilities due to banking business – banks		   1,059	  2,284 	 10,684 	 16,024 	 30,051

Purchase price liability Feri Finance AG 		  – 	 – 	 75,029 	 – 	 75,029

Purchase price liability TPC THE PENSION 

CONSULTANCY GmbH 		  – 	 – 	 7,400 	 –	  7,400

Purchase price liability Property Funds Research Ltd.	 –	  124 	 969 	 –	  1,093

Liabilities due to commercial agents 		  55,472 	 2,729 	 1,561 	 – 	 59,762

Trade accounts payable		  – 	 16,949	  17 	 – 	 16,966

Liabilities due to savings deposits		   – 	 9,703 	 – 	 – 	 9,703

Liabilities due to banks		   23 	 – 	 – 	 – 	 23

Interest derivatives 		  – 	 – 	 3,522	  – 	 3,522

Other liabilities 		  470 	 53,182 	 11 	 – 	 53,663

Total 		  811,939 	 105,920 	 105,561 	 16,284	  1,039,704

		  Due on	 Up to 1	 1 to 5	 More than	 Total
		  demand	 year	 years	 5 years

Total cash flow (redemption and interest)

in €‘000 as at Dec 31, 2008
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n �Other market risks for financial instruments result from changes such as stock exchange 

prices for equity instruments. As at December 31, 2oo8, MLP has shareholdings of 

€ 4,227 thsd (previous year: € 3,629 thsd) and available-for-sale securities of € 47,885 thsd 

(previous year: € 34,741 thsd). Available-for-sale securities include fixed income securities 

of € o thsd (previous year: € 4,997 thsd) and variable interest-bearing securities of 

€ 15,5o3 thsd (previous year: € 15,944 thsd). The remaining available-for-sale securities 

of € 32,382 thsd (previous year: € 13,799 thsd) are not fixed interest-bearing. The invest-

ments are shares in non-consolidated subsidiaries, whose equity instruments have no 

market price and whose fair value cannot be reliably determined. The shares are thus 

valued at their cost of acquisition.

A detailed representation of business risks and a description of the risk management can 

be found in the risk report of this annual report, which forms a part of the management 

report. 

Liabilities due to banking business – clients 		   718,890 	 24,760 	 280 	 749 	 744,679

Liabilities due to banking business – banks		  3,531	  2,049 	 10,013	  17,930 	 33,523

Purchase price liability Feri Finance AG		  – 	 –	  107,299 	 – 	 107,299

Purchase price liability TPC THE PENSION 

CONSULTANCY GmbH		   –	  –	  –	  –	  –

Purchase price liability Property Funds Research Ltd.	 – 	 – 	 – 	 – 	 –

Liabilities due to commercial agents 		   66,439 	 3,434 	 1,037 	 – 	 70,910

Trade accounts payable		  – 	 19,086 	 17 	 – 	 19,103

Liabilities due to savings deposits		  – 	 9,045 	 –	  – 	 9,045

Liabilities due to banks		  124	  – 	 – 	 – 	 124

Interest derivatives 		  –	  –	  4,583 	 –	  4,583

Other liabilities 		   265 	 53,417	  –	  – 	 53,682

Summe 		  789,249	  111,792 	 123,230	  18,679 	 1,042,949

		  Due on	 Up to 1	 1 to 5	 More than	 Total
		  demand	 year	 years	 5 years

Total cash flow (redemption and interest)

in €‘000 as at Dec 31, 2007
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(39) Disclosures on capital

A primary objective of investment control is to ensure that the legal solvency regulations 

for banking and financial services businesses, which prescribe a minimum amount of share-

holders’ equity backing, are fulfilled. With regard to the compliance with statutory solvency 

regulations as per § 2a (6) of the German Banking Act (KWG), MLP evaluates its minimum 

shareholders’ equity backing on a consolidated basis. Pursuant to § 1oa (3) no. 1 of the Ger-

man Banking Act (KWG), the relevant Financial Holding Group comprises MLP AG, Wiesloch, 

MLP Finanzdienstleistungen AG, Wiesloch, Feri Finance AG, Bad Homburg v. d. Höhe, Feri 

Institutional Advisors GmbH, Bad Homburg v. d. Höhe, Feri Family Trust GmbH (formerly: 

Feri Wealth Management GmbH), Bad Homburg v. d. Höhe, and MLP Finanzdienstleistungen AG, 

Vienna. As a deposit-taking bank, MLP Finanzdienstleistungen AG, Wiesloch, is a holding 

institution according to § 1oa (3) no. 4 of the German Banking Act (KWG).

The following means and measures for controlling and adjusting the capital structure 

are available to MLP: (a) transferring to the statutory reserve, (b) issuing new shares,  

(c) buying back and retiring treasury stock. 

As a financial holding group, MLP is obliged to back its weighted risk assets and opera-

tional risks with at least 8 % equity (equity ratio) according to § 2 (6) of the Solvency Ordi-

nance (SolvV – ordinance governing the capital adequacy of institutions, groups of institu-

tions and financial holding groups) of December 14, 2oo6. Since January 1, 2oo8, MLP 

applies the credit risk standard approach for determining the risk-weighted exposure val-

ues (risk assets) in accordance with § 24 f. of the Solvency Ordinance (SolvV). The amount 

eligible for inclusion in the operational risk has been determined using the basic indicator 

approach since January 1, 2oo8, (§§ 269 (2) and § 27o f. of the Solvency Ordinance).

MLP used the transitional provision of § 64h of the German Banking Act (KWG) up to 

December 31, 2oo7. MLP applied the requirements of principle I covering the principles 

of equity of financial institutions in the version published on October 29, 1997, last amended 

in compliance with the announcement of July 2o, 2ooo. 

The backing of risk assets with core capital (tier-1 capital) generally requires a minimum 

ratio of 4 %. As in the previous year, these requirements have not changed during the 

financial year 2oo8. The same applies for MLP’s internal processes, objectives and measures 

for investment control (except for the alterations in connection with the application of the 

Solvency Ordinance (SolvV) from 2oo8, as detailed above). 

The core capital is made up of the following equity items of the relevant groups of insti-

tutions in line with § 1o of the German Banking Act (KWG): share capital, capital reserves, 

statutory reserve, reserve for treasury stock. The following reduce core capital: intangible 

assets, treasury stock, investment carrying amounts in companies belonging to the relevant 

groups of institutions, goodwill. 
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As in the previous year, MLP has fulfilled all legal requirements relating to the minimum 

shareholders’ equity backing during the financial year 2oo8. The relationship between the 

weighted risk assets and core capital is illustrated below.

MLP’s tier-2 capital solely consists of the contingency reserves according to § 34of of the 

German Commercial Code (HGB).

(40) Other financial commitments 

Payments for operating leases include rental charges for PC hardware, notebooks and copi-

ers. The leases have a term of 36 months subject to a purchase option in favour of the 

lessee. The expenses arising from operating leases amount to € 33,4o9 thsd for the finan-

cial year (previous year: € 41,322 thsd).

On the balance sheet date, the financial commitments were as follows:

The income from subletting notebooks to MLP consultants amounts to € 5,163 thsd (previ-

ous year: € 4,918 thsd).

				    2008	 2007

Core capital 				    359,238 	 185,227

Tier-2 capital				     250	  250

Tier-3 capital				    – 	 –

Equity 				    359,488 	 185,477

Weighted risk assets				    810,542 	 704,688

Operational risk				    57,030 	 –

Equity ratio min. 8 % 

(Equity x 100/(12.5 x operational risk+ risk assets))				   23,60	 –

Core capital ratio min. 4 %

(Core capital x 100 / (12.5 x operational risk+ risk assets))			   23,58	 –

Equity ratio (equity/risk assets) min. 8 %				    –	 26.32 %

Core capital ratio (core capital/risk assets) min. 4 %				   –	 26.28 %

All figures in €’000

* Utilisation of the transitional arrangement of § 64h of the German Banking Act (KWG) in 2007

		  Due 	 Due	 Due from	 Total

		  2009	 2010–2013	 2014

Rent of offices 		  15,077 	 33,677 	 5,405 	 54,158

Outsourcing IT technology 		  35,867 	 128,763 	 0 	 164,630

Rental/leasing liabilities		   5,415 	 9,251	  8,247 	 22,913

Purchase commitments 		  4,257 	 0 	 0	  4,257

Other obligations 		  1,345 	 804 	 13	  2,162

Total 		  61,962 	 172,494 	 13,665 	 248,120

All figures in €’000

*

*

*

*

*
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(41) Contingent assets and liabilities and other liabilities

As it is composed of companies from different business segments, MLP is exposed to a vari-

ety of legal risks. These include, in particular, risks in the fields of warranty, taxes and litiga-

tion. The outcome of currently pending or future legal actions cannot be forecast with any 

degree of certainty and it follows that expenditure could be incurred as a result of unexpected 

decisions, which has not been fully covered by allowances for losses or insurance and which 

is liable to have a material impact on the business and its results. In MLP’s opinion, decisions 

producing a major negative effect on the net assets, financial position and income at the 

Group’s expense are not anticipated with regard to the currently pending legal actions.

On the balance sheet date there are liabilities on account of sureties and warranties of 

€ 15,183 thsd (previous year: € 19,438 thsd) and irrevocable credit commitments of 

€ 9,545 thsd (previous year: € 8,584 thsd).

Reinsurance has been arranged for benefit obligations for the independent commercial 

agents. Final liability for the benefit obligation lies with MLP in accordance with § 1 (1) 

sentence 3 of the German Company Pension Law (BetrAVG). 

MLP Finanzdienstleistungen AG has committed itself to providing MLP Private 

Finance AG, Zurich, with liquid funds, whenever necessary, until the time of completion 

of the liquidation proceedings. 

MLP Finanzdienstleistungen AG is a member of the deposit protection fund of the 

Bundesverband deutscher Banken e.V. Due to the cost allocation obligation as per § 12 of 

the Articles of Association, obligations to make additional capital payments might arise.

MLP AG is jointly and severally liable for the obligations arising from the purchase 

contract agreed between MLP Private Finance Limited and Towry Law. Under the current 

conditions, the maximum risk amounts to GBP 1 million. 

Purchase price adjustments for the acquisition of a business segment of Property Fund 

Research Ltd., Reading, UK

Depending on the future economic development of the business segment Property Fund 

Research, the fixed purchase price component (€ o.3 million) may rise due to a variable 

purchase price component. The present value of the variable purchase price component is 

GBP o.7 million (December 31, 2oo8: € o.9 million). The variable purchase price component 

is due in instalments from 2oo9 to 2o12 and is expected to lead to a cash outflow of GBP o.9 

million (December 31, 2oo8: € 1.1 million). The variable purchase price component and the 

expected cash outflow are maximum amounts, which at the same time correspond to antic-

ipated values. 

Purchase price adjustments for the acquisition of TPC-Group GmbH

Depending on the future economic development of TPC-Group GmbH, Hamburg, the fixed 

purchase price component may rise due to a variable purchase price component of up to 

€ 25.o million (present value of the variable purchase price component as at February 29, 

2oo8). On the balance sheet date the present value of the maximum purchase price liabil-

ity is € 25.4 million. Payment of the maximum amount would result to a cash outflow of 

€ 29.o million. The variable purchase price component is due in 2o13 and is expected to 

lead to a cash outflow of € 7.4 million (liabilities recognised in the balance sheet as at 

December 31, 2oo8: € 6.5 million). 
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Purchase price adjustments for the acquisition of Feri Finance AG

Depending on the future economic development of Feri Finance AG and the development 

of funds under management at MLP, the fixed purchase price component may rise due to 

a variable purchase price component of up to € 98.o million. The payment of the maximum 

amount will probably result in a cash outflow of € 131.5 million. MLP anticipates that this 

variable component of the purchase price will amount to € 5.o million. The variable pur-

chase price component is due at the earliest on the date of actual transfer of the shares in 

April 2o11 and will probably result in a cash outflow of € 5.9 million. 

For further details, please refer to notes 4 and 8.

Purchase price adjustments from the sale of MLP Versicherung AG

The purchase contract signed between MLP AG and Gothaer Allgemeine Versicherung AG, 

Cologne, on the sale of MLP Versicherung AG contains a purchase price adjustment clause 

which, in the worst case, allows for a maximum reduction in the purchase price of € 7.25 mil-

lion in 2o1o. Given the current situation, we do not expect any repayment.

(42) Earnings per share

The calculation for the basic and diluted earnings per share for the total earnings for con-

tinuing and discontinued operations is based on the following data:

The basic earnings per share for continuing and discontinued operations is € o.24 (previ-

ous year: € o.62), the diluted earnings per share amounts to € o.24 (previous year: 

€ o.62).

	 2008 	 2007

Weighted average number of shares for the basic earnings per share 	 102,100,933	 99,832,590

Effect of the potential share dilution:

convertible debentures	 1,059,265	  1,214,207

Weighted average number of shares for the diluted  

earnings per share 	 103,160,198 	 101,046,797

All figures in units

	 2008 	 2007

Basis of the basic earnings per share (net profit) 	 24,785 	 62,146

Effect of the potential share dilution:

interest on convertible debentures (after tax)	 45 	 35

Basis of the diluted earnings per share 	 24,830 	 62,181 

All figures in €’000

*�Dilutive effect on earnings adjusted; the resulting increase of diluted earnings per share of 1 cent for the financial year 2007 is mainly 
attributable to rounding differences

*

*
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The calculation for the basic and diluted earnings per share for the total earnings for con-

tinuing operations is based on the following data:

The basic earnings per share for continuing operations is € o.3o (previous year: € o.78), 

the diluted earnings per share amounts to € o.3o (previous year: € o.77).

The calculation for the basic and diluted earnings per share for the net earnings from 

discontinued operations is based on the following data:

The basic earnings per share for the earnings from discontinued operations is € –o.o6  

(previous year: € –o.15), the diluted earnings per share amounts to € –o.o6 (previous year: 

€ –o.15).

	 2008 	 2007

Basis of the basic earnings per share (net profit)	 31,056 	 77,469

Effect of the potential share dilution:

interest on convertible debentures (after tax) 	 35 	 25

Basis of the diluted earnings per share	 31,091	  77,494

All figures in €’000

	 2008 	 2007

Basis of the basic earnings per share (net profit) 

Effect of the potential share dilution	 –6,271	 –15,322

Interest on convertible debentures (after tax)	 10	  9

Basis of the diluted earnings per share	 –6,261 	 –15,313

All figures in €’000

	 2008 	 2007

	 2008 	 2007

Weighted average number of shares for the basic earnings per share 	 102,100,933 	 99,832,590

Effect of the potential share dilution: convertible debentures	 1,059,265 	 1,214,207

Weighted average number of shares for the diluted earnings  

per share 	 103,160,198 	 101,046,797

Weighted average number of shares for the basic earnings per share	 102,100,933 	 99,832,590

Effect of the potential share dilution: convertible debentures	 1,059,265 	 1,214,207

Weighted average number of shares for the diluted earnings  

per share	 103,160,198 	 101,046,797

All figures in units

All figures in units
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(43) Related parties 

Executive Board

Supervisory Board

Dr. Uwe Schroeder-Wildberg, Heidelberg
Chairman, responsible for planning and strategy, human resources, communication, legal affairs, audit, IT,
controlling, accounting, taxes, treasury and general administration

Gerhard Frieg, Heidelberg
Responsible for product management and purchasing

Muhyddin Suleiman, Rauenberg
Responsible for sales and marketing

Dr. Peter Lütke-Bornefeld, Everswinkel
Chairman of the Board of Kölnische Rückversicherungs-Gesellschaft AG  
Chairman as of December 16, 2008  
Vice Chairman from May 16, 2008, to December 15, 2008

Dr. h.c. Manfred Lautenschläger, Gaiberg
Chairman until December 15, 2008, Vice Chairman from December 16, 2008

Gerd Schmitz-Morkramer, Munich
Vice Chairman until May 16, 2008

Dr. Claus-Michael Dill, Berlin
Chairman of the Board of Damp Holding AG, from May 16, 2008

Johannes Maret, Burgbrohl
Entrepreneur

Maria Bähr, Sandhausen
Employees’ representative
Departmental head at MLP Finanzdienstleistungen AG

Norbert Kohler, Oftersheim
Employees’ representative
Team leader at MLP Finanzdienstleistungen AG
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Mandates in other statutory Supervisory Boards of companies
based in Germany        

Mandates in other statutory Supervisory Boards of companies
based in Germany 

Memberships in comparable domestic and foreign control 
bodies of commercial enterprises

Memberships in comparable domestic and foreign control
bodies of commercial enterprises

Feri Finance AG, Bad Homburg v. d. H.
(Chairman)
Reutax AG, Heidelberg

Feri Finance AG, Bad Homburg v. d. H.

Feri Finance AG, Bad Homburg v. d. H.

VPV Lebensversicherungs-AG, Stuttgart
Delvag Rückversicherungs-AG, Cologne 
    

MLP Finanzdienstleistungen AG, Wiesloch (Chairman)

Merck Finck Treuhand AG, Frankfurt am Main (Chairman)
bmp AG, Berlin (Chairman)
YOC! AG, Berlin (Chairman)

Kölnische Rückversicherungs-Gesellschaft AG, Cologne  
(Chairman)
TÜV Rheinland Holding AG, Cologne  
(Chairman)

DAB Bank AG, Munich (until May 8, 2008)

MLP Finanzdienstleistungen AG, Wiesloch (until April 30,2008)

MLP Finanzdienstleistungen AG, Wiesloch (until April 30, 2008)

MLP Finanzdienstleistungen AG, Vienna
(Chairman of the Supervisory Board)

BERAG Beratungsgesellschaft für betriebliche Altersvorsorge und 
Vergütung mbH, Bremen
(Chairman of the Supervisory Board, until July 25, 2008)
MLP Hyp GmbH, Schwetzingen

Group companies:
General Reinsurance Corporation (Holding), Stamford, USA
General Re Life Corporation, Stamford, USA
GeneralCologne Re Capital GmbH, Cologne
Others:
Faraday Holdings Limited, London, Great Britain

Universitätsklinikum Heidelberg, Heidelberg (Supervisory Board)

Ernst Max von Grunelius Stiftung, Frankfurt (Chairman)
Taurus Investment Holding, Boston, USA  
(Chairman of the Advisory Board)

TÜV Rheinland Berlin Brandenburg Pfalz, Cologne e.V.  
(Governing Board) 
Deutsche Bank AG, Frankfurt (Regional Advisory Board East)
WestLB, Dusseldorf (Economic Advisory Board)
HUK Coburg AG, Coburg (Group Advisory Board)
Gothaer Versicherungen AG, Cologne (Social Policy Advisory Board)

Gebrüder Rhodius KG, Burgbrohl  
(Chairman of the Advisory Board)
The Triton Fund, Jersey, USA (Investment Committee Member)
Xchanging plc., London (Non-Executive Director)
Basler Fashion Holding GmbH, Goldbach  
(Chairman of the Advisory Board)
BEX Beteiligungs GmbH, Bad Oeynhausen  
(Chairman of the Advisory Board)
CET Beteiligungs GmbH, Vienna  
(Chairman of the Advisory Board)

–

–
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Related persons

Within the scope of the ordinary business, legal transactions were made between the Group 

and members of the Executive Board and the Supervisory board. The legal transactions 

concern the conclusion of insurance policies or business regarding payment transactions 

and private wealth management. The legal transactions were completed under standard 

market or employee conditions. 

As at December 31, 2oo8, members of the executive bodies had current account debits, 

surety credits and other loans of total € 19o thsd (previous year: € 12 thsd). The surety 

credits get charged with 1 % interests (previous year: 1 %), the current account debits with 

7.o % to 7.5 % (previous year: 7.5 %) and the other loans with 4.5 %.

The total remuneration for members of the Executive Board active in the financial year 

is € 1,939 thsd (previous year: € 3,662 thsd), of which € 1,291 thsd (previous year: 

€ 2,153 thsd) are attributable to the fixed portion of remuneration and € 648 thsd (previ-

ous year: € 1,51o thsd) to the variable portion of remuneration. Retired Executive Board 

members received no compensation (previous year: € 2,o23 thsd). As at December 31, 2oo8, 

pension provisions for retired members of the Executive Board amounted to € 8,718 thsd 

(previous year: € 8,711 thsd).

The members of the Supervisory Board received non-performance-related remuneration 

of € 333 thsd for their activities in 2oo8 (previous year: € 297 thsd). In addition, € 4 thsd 

(previous year: € 7 thsd) was paid as compensation for expenses. 

In addition there are long-term remuneration components. The members of the Execu-

tive Board participate in the Incentive Programme 2oo2 and in the Long Term Incentive-

Programmes 2oo5 to 2oo8. 

Executive Board members active at December 31, 2oo8, hold convertible debentures 

issued by the company. See the following table for the number of units and values of con-

vertible debentures:

 

Convertible
debentures

Tranche 2004
(value at  

grant date)

Convertible
debentures

Total units as at
Dec 31, 2008

Convertible
debentures

Total units as at
Dec 31, 2007

Dr. Uwe Schroeder-Wildberg 	 49 	 12,300 	 12,300

Gerhard Frieg 	 40 	 10,000 	 10,000

Muhyddin Suleiman 	 40 	 10,000 	 10,000

Total 	 130 	 32,300 	 32,300

All figures in €’000 or units
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Within the scope of the Long Term Incentive-Programme, members of the Executive Board 

received performance shares (phantom shares) in the years 2oo5 to 2oo8. The table below 

shows the number of units and values of phantom shares, excluding those paid out:

The payments for the 2oo5 tranche took place in the past financial year. The performance 

shares of the tranche 2oo6 will be forfeited as the performance hurdle was not achieved, 

subject to verification by the Supervisory Board pending at the time of preparation of these 

financial statements. As at December 31, 2oo8, the tranches 2oo6 to 2oo8 have a value of 

€ o thsd. 

For the detailed structure of the remuneration system and the remuneration of the 

Executive Board and Supervisory Board, please refer to the remuneration report in the 

“Corporate governance” chapter. The remuneration report is part of the management 

report. 

Related companies

Within the scope of its ordinary business, MLP AG and its consolidated subsidiaries have 

business relations to a large number of companies. This also includes subsidiaries which 

are non-consolidated for reasons of materiality. All business dealings are concluded at 

conditions and terms customary in the industry and which as a matter of principle do not 

differ from delivery and service relationships with other companies.

All related companies included in the consolidated financial statements are stated in 

the list of share holdings (note 6).

Tranche 2006 Tranche 2007 Tranche 2008

Fair value at grant date	 16.63 € 	 9.33 € 	 9.92 €

Dr. Uwe Schroeder-Wildberg	 24,053 	 53,591 	 50,403

Gerhard Frieg 	 18,040 	 32,154 	 36,290

Muhyddin Suleiman 	 4,510 	 32,154 	 36,290

Total 	 46,603 	 117,899 	 122,983

All figures in units
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(44) Disclosures pursuant to §§ 21 (1), 22 of the German Securities Trading Act (WpHG)

Mr. Manfred Lautenschläger, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that his share of the voting rights in MLP AG, Wiesloch, 

Germany, dropped below the threshold of 25 % on August 22, 2oo8, and amounted to 23.38 % 

on this day (25,2o5,534 votes). This share comprises 2o.98 % of the voting rights (22,618,932 

votes) of Angelika Lautenschläger Beteiligungen Verwaltungs GmbH attributable to him in 

line with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG).

Mr. Manfred Lautenschläger, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that his share of the voting rights in MLP AG, Wiesloch, 

Germany, exceeded the thresholds of 15 %, 2o % and 25 % on April 21, 2oo8, and amounted 

to 25.72 % (25,2o5,534 votes) on this day. This share comprises 23.o8 % of the voting rights 

(22,618,932 votes) of Angelika Lautenschläger Beteiligungen Verwaltungs GmbH attribut-

able to him in line with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act 

(WpHG).

Manfred Lautenschläger Beteiligungen GmbH, Gaiberg, Germany, informed us in line 

with § 21 (1) of the German Securities Trading Act (WpHG) that its share of the voting 

rights in MLP AG, Wiesloch, Germany, dropped below the thresholds of 1o %, 5 % and 3 % 

on April 21, 2oo8, due to its merger with Angelika Lautenschläger Beteiligungen Verwal-

tungs GmbH and amounted to o % (o votes) on this day. 

Manfred Lautenschläger Beteiligungen GmbH, Gaiberg, Germany, informed us in line 

with § 21 (1) of the German Securities Trading Act (WpHG) that its share of the voting 

rights in MLP AG, Wiesloch, Germany, exceeded the threshold of 1o % on March 31, 2oo8, 

and amounted to 1o.61 % (1o,4o4,995 votes) on this day.

Angelika Lautenschläger Beteiligungen Verwaltungs GmbH, Gaiberg, Germany, informed 

us in line with § 21 (1) of the German Securities Trading Act (WpHG) that her share of the 

voting rights in MLP AG, Wiesloch, Germany, exceeded the thresholds of 15 % and 2o % 

on April 21, 2oo8, and amounted to 23.o8 % (22,618,932 votes) on this day. 

M.L. Stiftung gGmbH, Gaiberg, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, 

Germany, exceeded the threshold of 3 % on December 7, 2oo7, and amounted to 4.14 % 

(4,5oo,ooo votes) on this day. This share comprises 4.14 % (4,5oo,ooo votes) of Manfred 

Lautenschläger Stiftung gGmbH attributable to it in line with § 22 (1) sentence 1 no. 1 of 

the German Securities Trading Act (WpHG). 
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Mrs. Angelika Lautenschläger, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that her share of the voting rights in MLP AG, Wiesloch, 

Germany, exceeded the thresholds of 3 % and 5 % on December 7, 2oo7, and amounted to 

5.97 % (6,5oo,ooo votes) on this day. This share comprises 4.14 % (4,5oo,ooo votes) of M.L. 

Stiftung gGmbH attributable to her in line with §§ 22 (1) 1 sentence 1 no. 1, and 22 (1) sen-

tence 2 of the German Securities Trading Act (WpHG). 4.14 % (4,5oo,ooo votes) of the shares 

held by Manfred Lautenschläger Stiftung gGmbH are attributable to M.L. Stiftung gGmbH 

in line with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG). 

Landesbank Berlin Holding AG, Berlin, Germany, informed us in line with § 21 (1) of the 

German Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, 

Wiesloch, Germany, dropped below the threshold of 3 % on May 8, 2oo8, and amounted 

to 2.23 % (2,183,499 votes) on this date. 

Landesbank Berlin Holding AG, Berlin, Germany, also informed us that 2.23 % (2,183,499 

votes) is attributable to it in line with § 22 (1) sentence 1 no. 1 of the German Securities 

Trading Act (WpHG). These voting rights attributable to Landesbank Berlin Holding AG 

are held by the following company it controls, whose share of the voting rights in MLP AG 

directly amounts to 2.23 %: Landesbank Berlin AG, Berlin, Germany.

Erwerbsgesellschaft der S-Finanzgruppe mbH & Co. KG, Berlin, Germany, informed us 

that Landesbank Berlin Holding AG in line with § 22 (1) sentence 1 no. 1 of the German 

Securities Trading Act (WpHG) is a subsidiary of Erwerbsgesellschaft der S-Finanzgruppe 

mbH & Co. KG and that the voting rights of Landesbank Berlin Holding AG in MLP AG 

are attributable to it. The share of the voting rights held by Landesbank Berlin Holding AG 

in MLP AG, Wiesloch, Germany, dropped below the threshold of 3 % on May 8, 2oo8, and 

amounts to 2.23 % (2,183,499 votes) on this date.

Erwerbsgesellschaft der S-Finanzgruppe mbH & Co. KG also informed us that 2.23 % 

(2,183,499 votes) are attributable to it in line with § 22 (1) sentence 1 no. 1 of the German 

Securities Trading Act (WpHG). These voting rights attributable to Erwerbsgesellschaft 

der S-Finanzgruppe mbH & Co. KG, Berlin, Germany, are held by the following companies 

it controls, whose direct or indirect share of the voting rights in MLP AG is 2.23 %: Landes-

bank Berlin Holding AG, Landesbank Berlin AG, Berlin, Germany.
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Regionalverbandsgesellschaft mbH, Berlin, Germany, informed us that Landesbank Berlin 

Holding AG is a subsidiary of Erwerbsgesellschaft der S-Finanzgruppe mbH & Co. KG in 

line with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG) and that 

the voting rights of Landesbank Berlin Holding AG in MLP AG are attributable to it. The 

share of the voting rights held by Landesbank Berlin Holding AG in MLP AG, Wiesloch, 

Germany, dropped below the threshold of 3 % on May 8, 2oo8, and amounts to 2.23 % 

(2,183,499 votes) on this date.

Regionalverbandsgesellschaft mbH, Berlin, Germany, also informed us that 2.23 % 

(2,183,499 votes) is attributable to it in line with § 22 (1) sentence 1 no. 1 of the German 

Securities Trading Act (WpHG). These voting rights attributable to Regionalverbandsge-

sellschaft mbH, Berlin, Germany, are held by the following companies it controls, whose 

direct or indirect share of the voting rights in MLP AG is 2.23 %: Erwerbsgesellschaft der 

S-Finanzgruppe mbH & Co. KG, Landesbank Berlin Holding AG, Landesbank Berlin AG, 

Berlin, Germany.

Landesbank Berlin Holding AG, Berlin, Germany, informed us in line with § 21 (1) of the 

German Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, 

Wiesloch, Germany, dropped below the threshold of 5 % on May 2, 2oo8 and amounted to 

4.71 % (4,614,48o votes) on this date.

Landesbank Berlin Holding AG, Berlin, Germany, also informed us that 4.71 % (4,614,48o 

votes) is attributable to it in line with § 22 (1) sentence 1 no. 1 of the German Securities 

Trading Act (WpHG). These voting rights attributable to Landesbank Berlin Holding AG 

are held by the following company it controls, whose share of the voting rights in MLP AG 

directly amounts to 4.71 %: Landesbank Berlin AG, Berlin, Germany. 

Erwerbsgesellschaft der S-Finanzgruppe mbH & Co. KG, Berlin, Germany, informed us 

in line with § 21 (1) of the German Securities Trading Act (WpHG) that its share of the vot-

ing rights in MLP AG, Wiesloch, Germany, dropped below the threshold of 5 % on May 2, 

2oo8, and amounted to 4.71 % (4,614,48o votes) on this date. 

Erwerbsgesellschaft der S-Finanzgruppe mbH & Co. KG, also informed us that 4.71 % 

(4,614,48o votes) are attributable to it in line with § 22 (1) sentence 1 no. 1 of the German 

Securities Trading Act (WpHG). These voting rights attributable to Erwerbsgesellschaft 

der S-Finanzgruppe mbH & Co. KG, Berlin, Germany, are held by the following companies 

it controls, whose direct or indirect share of the voting rights in MLP AG is 4.71 %: Landes-

bank Berlin Holding AG, Landesbank Berlin AG, Berlin, Germany.

Regionalverbandsgesellschaft mbH, Berlin, Germany, informed us in line with § 21 (1) 

of the German Securities Trading Act (WpHG) that its share of the voting rights in MLP 

AG, Wiesloch, Germany, dropped below the threshold of 5 % on May 2, 2oo8, and amounted 

to 4.71 % (4,614,48o votes) on this date.
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Regionalverbandsgesellschaft mbH, Berlin, Germany, also informed us that 4.71 % (4,614,48o 

votes) is attributable to it in line with § 22 (1) sentence 1 no. 1 of the German Securities 

Trading Act (WpHG). These voting rights attributable to Regionalverbandsgesellschaft 

mbH, Berlin, Germany, are held by the following companies it controls, whose direct or 

indirect share of the voting rights in MLP AG is 4.71 %: Erwerbsgesellschaft der S-Finanz-

gruppe mbH & Co. KG, Landesbank Berlin Holding AG, Landesbank Berlin AG, Berlin, 

Germany.

Mr. Carsten Maschmeyer, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that his share of the voting rights in MLP AG, Wiesloch, 

Germany, dropped below the thresholds of 2o %, 15 %, 1o %, 5 % and 3 % on November 2o, 

2oo8, and amounted to o % (o votes) on this date.

Mr. Carsten Maschmeyer, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that his share of the voting rights in MLP AG, Wiesloch, 

Germany, exceeded the thresholds of 1o %, 15 % and 2o % on November 2o, 2oo8, and 

amounted to 24.3o % (26,212,89o votes) on this date.

Mr. Carsten Maschmeyer, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that his share of the voting rights in MLP AG, Wiesloch, 

Germany, dropped below the threshold of 1o % on August 22, 2oo8, and amounted to 9.94 % 

on this date (1o,712,89o votes).

Mr. Carsten Maschmeyer, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that his share of the voting rights in MLP AG, Wiesloch, 

Germany, exceeded the threshold of 1o % on August 2o, 2oo8, and amounted to 1o.93 % on 

this date (1o,712,89o votes).

Mr. Carsten Maschmeyer, Germany, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that his share of the voting rights in MLP AG, Wiesloch, 

Germany, exceeded the thresholds of 3 % and 5 % on August 12, 2oo8, and amounted to 

5.93 % on this date (5,813,ooo votes).

Swiss Life Beteiligungs GmbH, Munich, Germany, informed us in line with § 21 (1) of 

the German Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, 

Wiesloch, Germany, exceeded the thresholds of 3 %, 5 %, 1o %, 15 % and 2o % on November 

2o, 2oo8, and amounted to 24.3o % (26,212,89o votes) on this date.

Swiss Life Holding AG, Zurich, Switzerland, informed us in line with § 21 (1) of the Ger-

man Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, 

Germany, exceeded the thresholds of 3 %, 5 %, 1o %, 15 % and 2o % on November 2o, 2oo8, 

and amounted to 24.3o % (26,212,89o votes) on this date. The voting rights are attributable 

to it in line with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG).
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Berenberg Bank, Joh. Berenberg Gossler & Co. KG, Hamburg, Germany, informed us in line 

with § 21 (1) of the German Securities Trading Act (WpHG) that its share of the voting 

rights in MLP AG, Wiesloch, Germany, dropped below the thresholds of 15 % and 1o % on 

November 2o, 2oo8, and amounted to 5.o1 % (5,4o6,9oo votes) on this date.

Berenberg Bank, Joh. Berenberg Gossler & Co. KG, Hamburg, Germany, informed us in 

line with § 21 (1) of the German Securities Trading Act (WpHG) that its share of the voting 

rights in MLP AG, Wiesloch, Germany, exceeded the threshold of 15 % on August 12, 2oo8, 

and amounted to 15.82 % (15,5o6,ooo votes) on this date.

Berenberg Bank, Joh. Berenberg Gossler & Co. KG, Hamburg, Germany, informed us in 

line with § 21 (1) of the German Securities Trading Act (WpHG) that its share of the voting 

rights in MLP AG, Wiesloch, Germany, exceeded the threshold of 1o % on July 11, 2oo8, and 

amounted to 1o.16 % (9,961,283 votes) on this date.

Berenberg Bank, Joh. Berenberg Gossler & Co. KG, Hamburg, Germany, informed us in 

line with § 21 (1) of the German Securities Trading Act (WpHG) that its share of the voting 

rights in MLP AG, Wiesloch, Germany, exceeded the thresholds of 3 % and 5 % on May 29, 

2oo8, and amounted to 5.15 % (5,o5o,3oo votes) on this date.

AXA S.A., Paris, France, informed us in line with § 21 (1) of the German Securities Trad-

ing Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, Germany, dropped 

below the threshold of 5 % on August 22, 2oo8, and amounted to 4.72 % (5,o9o,989 votes) 

on this date. 4.18 % of the voting rights (4,5o3,693 votes) is attributable to it in line with 

§ 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG) and a further o.54 % 

(587,296 votes) is attributable to it in line with § 22 (1) sentence 1 no. 6 in connection with 

sentence 2 of the German Securities Trading Act (WpHG).

AXA S.A., Paris, France, also informed us that the attributable voting rights are controlled 

by the following Group structure: AXA S.A., Paris, France, is the parent company and con-

trols Vinci B.V., Utrecht, Netherlands; this controls AXA Konzern AG, Cologne, Germany; 

this in turn controls AXA Lebensversicherung AG, Cologne, Germany.

AXA S.A., Paris, France, informed us of the following in line with § 21 (1) of the German 

Securities Trading Act (WpHG):

The share of the voting rights of AXA Lebensversicherung AG, Cologne, Germany, in 

MLP AG, Wiesloch, Germany, exceeded the threshold of 3 % on August 21, 2oo8, and 

amounted to 4.6o % (4,5o3,693 votes) on this date.

The share of the voting rights of AXA Konzern AG, Cologne, Germany, in MLP AG, 

Wiesloch, Germany, exceeded the threshold of 3 % on August 21, 2oo8, and amounted to 

4.6o % (4,5o3,693 votes) on this date. The inclusion of these voting rights occurs in line 

with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG).

The share of the voting rights of Vinci B.V., Utrecht, Netherlands, in MLP AG, Wiesloch, 

Germany, exceeded the threshold of 3 % on August 21, 2oo8, and amounted to 4.6o % 

(4,5o3,693 votes) on this date. The inclusion of these voting rights occurs in line with  

§ 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG).

232	 annual report mlp 2008



The share of the voting rights of AXA S.A., Paris, France, in MLP AG, Wiesloch, Germany, 

exceeded the thresholds of 3 % and 5 % on August 21, 2oo8, and amounted to 5.17 % 

(5,o63,489 votes) on this date. Of this, 4.6o % (4,5o3,693 votes) is attributable to AXA S.A. 

in line with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act (WpHG) and a 

further 559,796 votes (o.57 %) are attributable in line with § 22 (1) sentence 1 no. 6 in con-

nection with sentence 2 of the German Securities Trading Act (WpHG).

AXA S.A., Paris, France, also informed us that the attributable voting rights are controlled 

by the following Group structure: AXA S.A., Paris, France, is the parent company and con-

trols Vinci B.V., Utrecht, Netherlands; this controls AXA Konzern AG, Cologne, Germany; 

this in turn controls AXA Lebensversicherung AG, Cologne, Germany.

Allianz SE, Munich, Germany, informed us in line with § 21 (1) of the German Securities 

Trading Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, Germany, 

exceeded the thresholds of 3 % and 5 % on August 22, 2oo8, and amounted to 6.27 % 

(6,761,893 votes) on this date. The voting rights were attributable to it in line with § 22 (1) 

sentence 1 no. 1 of the German Securities Trading Act (WpHG).

The voting rights attributable to it were held by the following companies it controls, 

whose respective share of the voting rights in MLP AG amounted to 3 % or more: Allianz 

Deutschland AG, Jota Vermögensverwaltungsgesellschaft mbH, Allianz Lebensver- 

sicherung AG.

At the same time, Allianz SE informed us of the following in line with §§ 21 (1) in con-

nection with § 24 of the German Securities Trading Act (WpHG):

The share of the voting rights held by Allianz Deutschland AG, Munich, Germany, in 

MLP AG, Wiesloch, Germany, exceeded the thresholds of 3 % and 5 % on August 22, 2oo8, 

and amounted to 6.27 % (6,761,893 votes). These voting rights are attributable to Allianz 

Deutschland AG in line with § 22 (1) sentence 1 no. 1 of the German Securities Trading Act 

(WpHG). 

The voting rights attributable to Allianz Deutschland AG were held by the following com-

panies it controls, whose respective share of the voting rights in MLP AG amounted to 3 % 

or more: Jota Vermögensverwaltungsgesellschaft mbH, Allianz Lebensversicherung AG.

The share of the voting rights held by Jota Vermögensverwaltungsgesellschaft mbH, 

Munich, Germany, in MLP AG, Wiesloch, Germany, exceeded the thresholds of 3 % and 5 % 

on August 22, 2oo8, and amounted to 6.27 % (6,761,893 votes). These voting rights are attrib-

utable to Jota Vermögensverwaltungsgesellschaft mbH in line with § 22 (1) sentence 1 no. 1 

of the German Securities Trading Act (WpHG).

The voting rights attributable to Jota Vermögensverwaltungsgesellschaft mbH were 

held by the following company it controls, whose respective share of the voting rights in 

MLP AG amounted to 3 % or more: Allianz Lebensversicherung AG.
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The share of the voting rights held by Allianz Lebensversicherung AG, Stuttgart, Germany, 

in MLP AG, Wiesloch, Germany, exceeded the thresholds of 3 % and 5 % on August 22, 

2oo8, and amounted to 6.27 % (6,761,893 votes).

Harris Associates Inc., Chicago, USA, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, 

Germany, dropped below the threshold of 3 % on October 3o, 2oo8, and amounted to 2.95 % 

(3,176,74o shares) on this date. These voting rights are attributable to Harris Associates 

Inc. in line with §§ 22 (1) sentence 1 no. 6 in connection with 22 (1) sentence 2 of the Ger-

man Securities Trading Act (WpHG).

Harris Associates L.P., Chicago, USA, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, 

Germany, dropped below the threshold of 3 % on October 3o, 2oo8, and amounted to 2.95 % 

(3,176,74o shares) on this date. These voting rights are attributable to Harris Associates L.P. 

in line with § 22 (1) sentence 1 no. 6 of the German Securities Trading Act (WpHG).

Harris Associates Inc., Chicago, USA, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, 

Germany, dropped below the threshold of 5 % on September 3o, 2oo8, and amounted to 

4.37 % (4,714,266 shares) on this date. These voting rights are attributable to Harris Asso-

ciates Inc. in line with §§ 22 (1) sentence 1 no. 6 in connection with 22 (1) sentence 2 of the 

German Securities Trading Act (WpHG).

Harris Associates L.P., Chicago, USA, informed us in line with § 21 (1) of the German 

Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, Wiesloch, 

Germany, dropped below the threshold of 5 % on September 3o, 2oo8, and amounted to 

4.37 % (4,714,266 shares) on this date. These voting rights are attributable to Harris Asso-

ciates L.P. in line with § 22 (1) sentence 1 no. 6 of the German Securities Trading Act 

(WpHG).

Harris Associates Inc., Chicago, Illinois 6o6o2, USA, informed us in line with § 21 (1) of 

the German Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, 

Wiesloch, Germany, dropped below the threshold of 1o % on May 19, 2oo8, and is now 

9.84 % (this corresponds to 9,646,572 shares). All of these voting rights are attributable to 

Harris Associates Inc. in line with §§ 22 (1) sentence 1 no. 6 in connection with 22 (1) sen-

tence 2 of the German Securities Trading Act (WpHG).

Harris Associates L.P., Chicago, Illinois 6o6o2, USA, informed us in line with § 21 (1) of 

the German Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, 

Wiesloch, Germany, dropped below the threshold of 1o % on May 19, 2oo8, and is now 

9.84 % (this corresponds to 9,646,572 shares). All of these voting rights are attributable to 

Harris Associates L.P. in line with § 22 (1) sentence 1 no. 6 of the German Securities Trad-

ing Act (WpHG).
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Harris Associates Inc., Chicago, Illinois 6o6o2, USA, informed us in line with § 21 (1) of the 

German Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, 

Wiesloch, Germany, exceeded the threshold of 1o % on March 31, 2oo8, and is now 1o.73 % 

(this corresponds to 1o,516,572 shares). All of these voting rights are attributable to Harris 

Associates Inc. in line with §§ 22 (1) sentence 1 no. 6 in connection with 22 (1) sentence 2 

of the German Securities Trading Act (WpHG).

Harris Associates L.P., Chicago, Illinois 6o6o2, USA, informed us in line with § 21 (1) of 

the German Securities Trading Act (WpHG) that its share of the voting rights in MLP AG, 

Wiesloch, Germany, exceeded the threshold of 1o % on March 31, 2oo8, and is now 1o.73 % 

(this corresponds to 1o,516,572 shares). All of these voting rights are attributable to Harris 

Associates L.P. in line with § 22 (1) sentence 1 no. 6 of the German Securities Trading Act 

(WpHG).

MLP AG with its registered office in Wiesloch, Germany, herewith discloses in accordance 

with § 26 (1) sentence 2 of the German Securities Trading Act (WpHG) that the proportion 

of its own shares that it holds dropped below the thresholds of 5 % and 3 % on March 25, 

2oo8, and amounted to 1.96 % (1,957,656 voting rights) on this date. 

(45) Auditor’s fees 

The fees in connection with services of the auditing firm Ernst & Young AG, Wirtschaftsprü-

fungsgesellschaft Steuerberatungsgesellschaft, Stuttgart, in the financial year 2oo8 (includ-

ing expenses and statutory value added tax) amounted to:

The item “Audit” contains the fees paid for the audit of the consolidated financial state-

ments and for the audit of the other legally stipulated financial statements of MLP AG and 

its subsidiaries. This item also includes fees for audit work performed in the context of 

meeting submission obligations and compliance.

		  2008 	 2007 

Audit 		  842 	 1,308

Other certification and assessment services		  108 	 88

Tax advisory services		   179 	 193

Other services		  148 	 386

Total 		  1,276 	 1,975

All figures in €’000
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(46) Events after the balance sheet date

In order to strengthen its market position among medics, MLP purchased all company 

shares in ZSH Vermittlung von Versicherungen und Vermögensanlagen Verwaltungs 

GmbH, Heidelberg, and all limited partner’s shares in ZSH Vermittlung von Versicherun-

gen und Vermögensanlagen GmbH & Co KG, Heidelberg (“ZSH GmbH & Co KG”) on 

February 4, 2oo9. 

The object of ZSH GmbH & Co KG is the administration and brokerage of all types of 

insurance policies and investments, real estate and loans as well as the provision of other 

services economically related to the aforementioned objects. 

MLP will pay the purchase price of approximately € 11.3 million from cash holdings. 

Added to this is a variable purchase price component, which is based on the economic 

success of ZSH up to March 31, 2oo9, and which amounts to around € o.6 million. 

MLP is expanding the Executive Board of the holding company through the appoint-

ment of a Chief Operating Officer (COO), with effect from March 1, 2oo9. In this connec-

tion, the Supervisory Board has appointed Ralf Schmid as the new Executive Board mem-

ber up to December 31, 2o12. 

Within the scope of its strategic focus, MLP will in future concentrate on its core market 

of Germany in the area of consumer business. For this purpose, MLP is looking for new 

owners to take over its operating units in the Netherlands. 

Apart from those described here, there were no other appreciable events after the bal-

ance sheet date with effects on the company’s financial or results of operations.

(47) Release of consolidated financial statements

The Executive Board drew up the consolidated financial statements on March 16, 2oo9, and 

will present them to the Supervisory Board for publication on March 25, 2oo9. 

Wiesloch, March 16, 2oo9

MLP AG

Executive Board

Dr. Uwe Schroeder-Wildberg 			   Gerhard Frieg 	

Muhyddin Suleiman				    Ralf Schmid
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Audit opinion

“We have audited the consolidated financial statements prepared by the MLP AG, Wiesloch, 

comprising the income statement, the balance sheet, cash flow statement, statement of 

changes in equity and the notes to the consolidated financial statements, together with the 

Group management report for the business year from January 1 to December 31, 2oo8. The 

preparation of the consolidated financial statements and the Group management report 

in accordance with IFRSs as adopted by the EU, and the additional requirements of German 

commercial law pursuant to § 315a sentence 1 HGB (“Handelsgesetzbuch”: German Com-

mercial Code) are the responsibility of the parent company’s management. Our responsibil-

ity is to express an opinion on the consolidated financial statements and on the Group 

management report based on our audit. 

We conducted our audit of the consolidated financial statements in accordance with 

§ 317 HGB and German Generally Accepted Standards for the audit of financial statements 

promulgated by the Institut der Wirtschaftsprüfer (IDW; Institute of Public Auditors in 

Germany). Those standards require that we plan and perform the audit such that misstate-

ments materially affecting the presentation of the net assets, financial position and results 

of operations in the consolidated financial statements in accordance with the applicable 

financial reporting framework and in the Group management report are detected with 

reasonable assurance. Knowledge of the business activities and the economic and legal 

environment of the Group and expectations as to possible misstatements are taken into 

account in the determination of audit procedures. The effectiveness of the accounting-

related internal control system and the evidence supporting the disclosures in the con-

solidated financial statements and the Group management report are examined primarily 

on a test basis within the framework of the audit. The audit includes assessing the annual 

financial statements of those entities included in consolidation, the determination of enti-

ties to be included in consolidation, the accounting and consolidation principles used and 

significant estimates made by management, as well as evaluating the overall presentation 

of the consolidated financial statements and the Group management report. We believe 

that our audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.
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In our opinion, based on the findings of our audit, the consolidated financial statements 

comply with IFRSs as adopted by the EU, the additional requirements of German com-

mercial law pursuant to § 315a sentence 1 HGB and give a true and fair view of the net 

assets, financial position and results of operations of the Group in accordance with these 

requirements. The Group management report is consistent with the consolidated financial 

statements and as a whole provides a suitable view of the Group’s position and suitably 

presents the opportunities and risks of future development.”

Stuttgart, March 17, 2oo9

Ernst & Young AG

Wirtschaftsprüfungsgesellschaft

Steuerberatungsgesellschaft

Prof. Dr. Pfitzer			        Skirk

Auditor				         Auditor
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Responsibility statement

“To the best of our knowledge and in accordance with the applicable reporting principles, 

the consolidated financial statements give a true and fair view of the net assets, financial 

position and results of operations of the Group, and the Group management report gives 

a fair view of the performance of the business including business results and the overall 

position of the Group, together with a description of the principal opportunities and risks 

associated with the expected development of the Group.”

Wiesloch, March 16, 2oo9

MLP AG

Executive Board

Dr. Uwe Schroeder-Wildberg Gerhard Frieg

Muhyddin Suleiman Ralf Schmid 
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Glossary

Available-for-sale securities are securities that are not 

to be held to maturity and have not been acquired for 

sale in the near term. These securities are shown at fair 

value. 

The buyer of a call option has the right to buy a finan-

cial instrument at a predetermined price and in a pre-

determined quantity within a certain period or at a 

given point in time.

Contingent liabilities are liabilities whose occurrence 

is improbable. Although they are not carried in the bal-

ance sheet, they must be disclosed in the notes, e. g. as 

liabilities on account of sureties. 

Derivative financial instruments are financial instru-

ments whose value depends on the price performance 

of an underlying asset. Examples of derivative financial 

instruments include swaps.

Earnings per share is the ratio of the consolidated profit 

or loss for the year to the average number of shares 

issued. For diluted earnings per share, the number of 

shares and the consolidated profit or loss for the year 

are adjusted by the dilutive effects of any subscription 

rights that have been or can still be exercised. Subscrip-

tion rights arise in connection with issues of convertible 

debentures and share options. 

Fair value is the amount for which an asset could be 

exchanged, or a liability settled, between knowledgeable, 

willing parties in an arm’s-length transaction. Fair value 

usually corresponds to the stock market or market value 

or to a value derived from this. In some cases, the fair 

value is calculated as the present value. 

Goodwill is recognised by the acquirer as an asset from 

the acquisition date and is initially measured as the 

excess of the cost of the business combination over the 

acquirer’s share of the net fair values of the acquiree’s 

identifiable assets, liabilities and contingent liabilities. 

Any goodwill resulting from business combinations 

after March 31, 2oo4, is not amortised but is subject to 

an impairment review. If necessary, an impairment loss 

is recognised (impairment only approach).

The company holds held-to-maturity securities with the 

intent and ability to hold these securities to maturity. 

Interest rate swaps are used to exchange payment obli-

gations that are denominated in the same currency but 

subject to different interest terms (fixed/variable).

International Accounting Standards (IAS) and Inter-

national Financial Reporting Standards (IFRS) are 

accounting standards promulgated by the International 

Accounting Standards Board (IASB), which is respon-

sible for issuing IASs/IFRSs. Since 2oo2, the standards 

issued by the IASB are known as “IFRS”; the standards 

issued previously were called “IAS”.

The buyer of a put option has the right to sell a financial 

instrument at a predetermined price and in a predeter-

mined quantity within a certain period or at a given 

point in time.

Segment reporting is financial information based on 

the consolidated financial statements, reported by busi-

ness segment.
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Financial Calendar 2009

March 26

MLP Group Annual Report 2oo8

May 13

Results for the 1st quarter 2oo9

May 26

Equinet European Small and Midcap Conference,  

London, Great Britain

June 16

Annual General Meeting 2oo9, Mannheim, Germany

August 12

Results for the 2nd quarter 2oo9

September 22–24

HVB UniCredit German Conference, Munich, 

Germany

November 11

Results for the 3rd quarter 2oo9
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key figures
profile

Profile
MLP – the consulting company for academics and other 
discerning clients

MLP is the leading independent financial and investment adviser for academics 

and other discerning clients. The company integrates a multitude of products 

and services of various banks, insurance and investment companies to offer a 

financial concept that is tailored to the requirements of each individual client. 

MLP clients benefit from a holistic advisory approach covering all economic 

aspects that is guided by their particular requirements at their respective stages 

in life.

MLP has around 24o branches in Germany, where around 2,4oo consultants 

support and advise 73o,ooo clients.

MLP holds a full banking licence and together with the MLP Group company 

Feri Finance AG, manages assets of around € 11 billion – making the company 

the leading independent asset-gatherer in Germany. The training provided at 

the MLP Corporate University is regarded as the benchmark in the financial 

consultancy industry. This is demonstrated by the fact that the MLP Corporate 

University holds the coveted seal of approval granted by the European Founda-

tion for Management Development (EFMD) and thus belongs to a small circle 

of twelve renowned corporate universities which can claim this status acco-

lade. 

IV VIII

MLP Group

1 Adjustment of previous year‘s figures, see note 3
2 The values for 2005 were adjusted compared to the values disclosed in the previous year due to the sale of the subsidiary MLP Private Finance AG, Switzerland
3 Adjusted in 2005 due to the sale of the subsidiaries MLP Lebensversicherung AG and MLP Versicherung AG
4 Subject to the approval of the Annual General Meeting on June 16, 2009
5 Plus an extra dividend of € 0.30 per share
6 Continuing operations
7 Basic
8 MLP without Feri

  2008 20071 2006 20052 20043

Continuing operations

Total revenues 597.7 629.8 588.5 563.9 622.8

Revenues 554.8 588.2 554.2 522.2 592.2

Other revenues 42.9 41.6 34.4 41.7 30.6

Earnings before interest and taxes (EBIT) 56.6 113.9 95.1 71.8 88.3

EBIT margin ( %) 9.5 % 18.1 % 16.2 % 12.7 % 14.2 %

Earnings from continuing operations 31.1 77.5 76.5 42.5 43.0

Earnings per share (diluted) in € 0.30 0.77 0.73 0.39 0.39

MLP Group 

Net profit (total) 24.8 62.1 71.8 199.7 50.3

Earnings per share (diluted) in € 0.24 0.62 0.69 1.84 0.46

Dividend per share in € 0.28 0.50 0.40 0.30 0.22 

Capital expenditure 12.2  16.2 20.0 16.7 25.3

Shareholders’ equity  429.1 339.7 324.9 455.2 289.6

Equity ratio 28.0 % 23.9 % 25.6 % 38.5 % 9.4 %

Balance sheet total 1,534.4 1,424.2 1,270.2 1,182.0 3,086.2

Clients6 730,000 703,000 668,000 635,000 593,000

Consultants6 2,428 2,549 2,494 2,358 2,376

Branch Offices6 243 253 247 266 275

Employees6 1,986 1,819 1,558 1,417 1,386

Arranged new business

Old-age provisions (premium sum in € billion)6 6.6 6.8 6.8 6.3 10.9

Health insurance (annual premium)6 49.0 50.0 68.2 55.1 59.0

Loans and mortgages6 919 1,162 1,195 997 777

Funds under management in € billion6 11.4 11.4 10.8 8.3 2.6

All figures in € million

Dr. Uwe Schroeder-Wildberg 
Chairman of the Executive Board 
finance

Gerhard Frieg 
Member of the Executive Board 
product management and purchasing

Ewald Wesp 
Member of the Executive Board  
banking business

Ralf Schmid 
Member of the Executive Board 
operations

Michael Stammler
Chairman of the Executive Board 
Family Trust

Dr. Matthias Klöpper
Member of the Executive Board 
finance

Dr. Helmut Knepel
Member of the Executive Board 
rating & research

Dr. Heinz-Werner Rapp
Member of the Executive Board 
asset allocation & investment strategy

Arnd Thorn
Member of the Executive Board 
institutional clients

Dr. Uwe Schroeder- 
Wildberg
Chairman and CEO of MLP AG
planning and strategy, 
human resources, commu-
nication, legal affairs, audit, 
IT, controlling, accounting, 
taxes, treasury and general 
administration 

Muhyddin Suleiman
Member of the Executive 
Board at MLP AG
sales and marketing

Gerhard Frieg
Member of the Executive 
Board at MLP AG
product management and 
purchasing

Ralf Schmid
Member of the Executive 
Board at MLP AG since 
March 1, 2009
Chief Operating Officer

The MLP Group at a glance 

MLP AG

MLP Finanzdienstleistungen AG Feri Finance AG
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Individualität braucht Partnerschaft
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Individualität braucht Partnerschaft
Individualität ist bei MLP das Leitmotiv für die Finanzberatung – und damit die Basis 

für den Erfolg. MLP ist nicht nur das einzige unabhängige Beratungshaus, das als 

Zielgruppenspezialist Akademiker in allen Fragen der Vorsorge- und Finanzplanung 

begleitet. Unsere Berater bauen zu jedem Kunden eine individuelle Beziehung auf – 

eine vertrauensvolle Partnerschaft, die immer wieder neue Herausforderungen mit sich 

bringt. Und die bestenfalls ein Leben lang dauert.

MLP bietet „Finanzberatung, so individuell wie Sie“.

Individuality requires partnership
Annual Report 2oo8
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Individuality requires partnership
At MLP, individuality is the guiding principle for financial advice – and thereby the 

basis for success. MLP is not simply the only independent consulting company with a 

target group focus that supports academics in all questions of retirement and financial 

planning. Our consultants build up an individual relationship with each of their clients 

– a trusting partnership allowing us to master new challenges as they occur, and a 

partnership which is made to last a lifetime.

MLP offers “financial advice as individual as you”.




