
  The disposal of the hypermarket business (Real) and the majority  
stake in METRO China successfully concluded the transformation to  
a focused wholesaler

  Through goal-oriented management and the transactions METRO AG’s 
debt was reduced by almost €2 billion 

  Flexibility of distribution channels with store-based, online and delivery 
business proves to be crisis-resistant during the Covid-19 pandemic

  Sustainable turnaround in Russia

  Adjusted sales and EBITDA projection for financial year 2019/20  
reached the upper end of the outlook trajectory

  Sales target for financial year 2019/20 achieved, with like-for-like  
and currency-adjusted sales trend of -3.9% and -4.0% respectively; 
outlook: -3.5% to -5.0%

  The adjusted EBITDA amounted to €1,158 million and thus, adjusted 
for currency effects, €-205 million (-15.1%) below the previous year 
(2018/19: €1,392 million); outlook: ~ €-200 million to €-250 million

 Earnings per share increased to €1.27 (2018/19: €0.89) 

 Proposed dividend of €0.70 per share

Olaf Koch, Chairman of the  
Management Board of METRO AG
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of stores,  
delivery 
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proves to be 
extremely  
adaptable 
and efficient.



€ million 2018/19 1 2019/20 Change in %

Key financial figures for continuing operations

Sales development (like-for-like) % 2.1 -3.9 –

Sales development in local currency % 2.2 -4.0 –

Sales (net) 27,082 25,632 -5.4

Adjusted EBITDA 1,392 1,158 -16.8

Transformation costs 0 47 –

Earnings contributions from real estate transactions 339 3 -99.2

EBITDA 1,731 1,113 -35.7

EBIT 957 257 -73.1

EBT (earnings before taxes) 728 -32 –

Profit or loss for the period 2 421 -146 –

Earnings per share (basic = diluted) € 1.16 -0.40 –

Dividend per ordinary share 0.70 0.70 3 0.0

Dividend per preference share 0.70 0.70 3 0.0

Cash flow from operating activities 1,209 646 -46.6

Investments 826 627 -24.1

Net debt 5,419 3,771 -30.4

Employees (annual average by headcount) 101,654 97,639 -3.9

1 Adjustment of previous year due to full retrospective application of IFRS 16 (Leases).
2 Attributable to METRO shareholders.
3 Subject to the resolution of the Annual General Meeting.

1  Based on stable exchange rates and no adjustments to the portfolio. The  
outlook thereby assumes governmental restrictions to public life to last  
partially until mid Q2 of financial year 2020/21 and a fast and substantial 
recovery of the hospitality and tourism industry thereafter. 

2  Adj. EBITDA – EBITDA pre transformation costs and real estate gains.
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METRO

METRO is a leading international specialist in food 
wholesale. The group is headed by METRO AG, which 
acts as the central management holding company. It 
performs group management functions, among others 
in the areas of finance, controlling, legal and compli-
ance as well as purchasing and human resources.  
Central management and administrative functions for 
METRO are anchored within METRO AG.

In its core wholesale business, METRO operates  
globally with 678 stores in 24 countries. METRO is 
active with the delivery business (Food Service  
Distribution, FSD) in another 10 countries. It includes 
the METRO delivery service as well as the delivery  
specialists Classic Fine Foods, Pro à Pro and Rungis 
Express. The core customer groups of METRO are 
HoReCa and Traders. The HoReCa section includes 
hotels, restaurants, bars and cafés as well as catering 
companies, canteen operators and street food  

vendors. The Traders section includes small grocery 
stores, kiosks as well as petrol stations and other 
wholesalers. Across all customer groups, the majority  
of customers are small and medium-sized companies  
as well as sole traders. METRO wants to assist them 
with their business challenges by providing them  
with sustain able solutions with superior added eco-
nomic value, which we have combined under the 
Wholesale 360 approach. 

The group’s digitalisation activities are bundled under 
the Others segment. They mainly comprise the activ-
ities of the Hospitality Digital and METRO MARKETS 
business units. The Others segment also includes the 
service companies METRO PROPERTIES, METRO 
LOGISTICS, METRO-NOM, METRO ADVERTISING and 
METRO SOURCING. These companies provide real 
estate, logistics, IT, advertising and procurement 
services.
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Quarterly statement Q1 2020/21 10 February 2021

Annual General Meeting 2021 19 February 2021

Half-year financial report H1/Q2 2020/21 4 May 2021

Quarterly statement 9M/Q3 2020/21 28 July 2021

Earnings position

   Like-for-like sales declined by -3.9%; in local currency,  
sales declined by -4.0% and reported sales fell by  
-5.4% to €25.6 billion 

   The adjusted EBITDA amounted to €1,158 million 
(2018/19: €1,392 million). Transformation costs of  
€47 million (2018/19: €0) were incurred; earnings  
contributions from real estate transactions reached  
€3 million (2018/19: €339 million). The reported  
EBITDA reached €1,113 million (2018/19: €1,731 million)

   Profit or loss for the period (from continuing operations) 
amounted to €-140 million (2018/19: €427 million)

   Earnings per share (continuing operations): €-0.40 
(2018/19: €1.16)

   For continuing and discontinued operations, profit  
or loss for the period amounted to €471 million 
(2018/19: €333 million) and earnings per share to  
€1.27 (2018/19: €0.89)

Financial and asset position

  Net debt decreased to €3.8 billion (30/9/2019:  
€5.4 billion) 

  Investments totalled €0.6 billion (2018/19: €0.8 billion)

  Cash flow from operating activities reached €0.6 billion 
(2018/19: €1.2 billion)

  Total assets (continuing and discontinued operations) 
amounted to €13.2 billion (30/9/2019: €17.8 billion)

  Equity (continuing and discontinued operations):  
€2.1 billion (30/9/2019: €2.3 billion)

  Long-term rating: BBB- (Standard & Poor’s)

METRO IN FIGURES

Outlook 1

FY 2019/20 FY 2020/21

Sales growth  
lfl and  
local currency

Adj. EBITDA 2

The Management Board of METRO AG expects a return  
to sustainable sales and earnings growth after the  
Covid-19 pandemic and confirms the clear ambition  
to improve METRO’s competitive position and to gain  
further market share.

For financial year 2020/21, however, METRO’s financial  
performance will be impacted by the development of  
the Covid-19 pandemic.

  Far highest impact in HoReCa driven regions,  
especially in the segment Western Europe

  Segments Russia and Asia are expected to perform 
better than METRO overall

  On group level, Management Board generally expects  
a back end-loaded performance, given the high com-
parison base in H1 and an expected more favourable 
business environment from spring 2021 onwards

-3.9% 
-4.0%

€1,158 million

slightly below 
previous year

decline by a  
mid-double-digit 
million euro 
amount



Peer Group: Bidcorp, Bizim Toptan, Eurocash Group, Marr, Performance Food Group, Sligro, Sysco, US Foods

€ million 2018/19 1 2019/20

Sales revenues 27,082 25,632

Cost of sales -22,466 -21,271

Gross profit on sales 4,617 4,361

Other operating income 1,376 948

Selling expenses -3,955 -3,849

General administrative expenses -811 -831

Other operating expenses -279 -321

Earnings from impairment of financial assets -14 -64

Earnings share of operating companies recognised at equity 24 14

Earnings before interest and taxes EBIT 957 257

Earnings share of non-operating companies recognised at equity 0 0

Other investment result -1 3

Interest income 45 31

Interest expenses -285 -252

Other financial result 12 -72

Net financial result -230 -289

Earnings before taxes EBT 728 -32

Income taxes -301 -108

Profit or loss for the period from continuing operations 427 -140

Profit or loss for the period from discontinued operations after taxes -93 612

Profit or loss for the period 333 471

Profit or loss for the period attributable to non-controlling interests 11 11

from continuing operations (6) (5)

from discontinued operations (5) (6)

Profit or loss for the period attributable to the shareholders of METRO AG 322 460

from continuing operations (421) (-146)

from discontinued operations (-99) (606)

Earnings per share in € (basic = diluted) 0.89 1.27

from continuing operations (1.16) (-0.40)

from discontinued operations (-0.27) (1.67)

1 Adjustment of previous year due to full retrospective application of IFRS 16 (Leases).

1  The information above is in particular based on notifications of voting rights pursuant to the German Securities Trading Act that were received and published by METRO AG.
2 Vote on exercising voting rights under the pooling agreement. 

DEVELOPMENT OF THE METRO SHARE (%)

In the first 3 months of financial year 2019/20, the 
stock market performed positively due to signs of  
easing in the trade dispute between China and the 
USA, and the MDAX closed at 28,313 points at the  
end of 2019. The MDAX continued to improve until 
mid- February 2020, reaching its peak for the year  
with 29,355 points on 19 February. However, through-
out the rest of financial year 2019/20, the stock  
market was heavily impacted by the effects of the 
Covid-19 pandemic. From 20 February onwards, as  
the Covid-19 pandemic accelerated, it dropped  
steadily, reaching a low of 17,909 points on 18 March. 
With the gradual withdrawal of government restric-
tions, the MDAX recovered and closed at 27,007 points 
on 30 September 2020. It was thus 4.3% above  
previous year’s figures (30/9/2019: 25,887 points). 

As of 30 September 2020, the METRO share finished 
with a closing price of €8.52 in Xetra trading on the 
Frankfurt Stock Exchange. This represents a decrease 
of -40% over the previous year. On a total return 
basis – and thus methodologically comparable with  
the MDAX – the METRO share recorded a decrease  
of -35% at the end of financial year 2019/20. The pref-
erence share traded at €8.94 on 30 September 2020. 
The development of the METRO share price in financial 
year 2019/20 was affected by the Covid-19 pandemic. 
Since mid-February, it developed in line with its peer 
group but at the same time well below the MDAX.

Listed companies in the food wholesale industry have 
seen their share prices drop considerably more sharply 
than the stock market as a whole. They also experienced 
a weaker recovery in the summer months. Scepticism 
about the future of the hospitality industry and tourism 
continued to weigh on share prices. Consequently,  
the entire sector remains heavily dependent on news 
about Covid-19 and prospects for the hospitality 
industry. Against this background, the METRO share 
did not benefit long-term from positive events in the 
course of the financial year, such as the sale of the 
majority stake in METRO China and the disposal of the 
hypermarket business. Even the significant recovery  
in business development and key financial figures, 
which began at the end of Q3 and continued into Q4, 
did not affect the share to the same extent as the key 
financial figures indicated.

The Management Board and the Supervisory Board of 
METRO AG will propose a dividend of €0.70 per share 
to the Annual General Meeting on 19 February 2021. 
This dividend proposal corresponds to 55% of the 
reported earnings per share of €1.27 for continuing 
operations and is thus within the payout ratio of 45% 
to 55% as envisaged by METRO’s dividend policy. The 
dividend yield on the basis of the closing price on 
30 September 2020 is 8.2% for the METRO ordinary 
share and 7.8% for the preference share.

EP Global Commerce GmbH also announced  
on 20 November 2020 that its takeover bid for 
around 10.60% of METRO’s ordinary shares was 
accepted. If the acquisition is completed after 
the conditions described in the offer document 
have been met (mainly merger control clear-
ances), the proportion of ordinary shares held  
by EP Global Commerce GmbH will increase to 
40.59%.

METRO SHARE

INCOME STATEMENT
for the financial year from 1 October 2019 to 30 September 2020

SHAREHOLDER STRUCTURE 1

as of 30/9/2020

MS/BH 2 23.06%  Meridian Stiftung/ 
Beisheim Holding

EP 29.99%  EP Global Commerce 

FFS 46.95% Free-floating shares
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ASSETS

€ million 1/10/2018 1, 2 30/9/2019 1 30/9/2020

Non-current assets 9,740 8,838 8,277

Goodwill 797 785 731

Other intangible assets 499 562 576

Property, plant and equipment 7,469 6,635 5,811

Investment properties 135 127 188

Financial assets 86 97 98

Investments accounted for using the equity method 178 179 421

Other financial assets 164 150 185

Other non-financial assets 30 20 16

Deferred tax assets 382 284 252

Current assets 8,504 8,992 4,915

Inventories 2,108 1,946 1,888

Trade receivables 568 482 429

Financial assets 2 4 3

Other financial assets 580 622 525

Other non-financial assets 349 279 377

Entitlements to income tax refunds 206 190 145

Cash and cash equivalents 1,298 500 1,525

Assets held for sale 3,393 4,970 22

18,244 17,830 13,192

1 Adjustment due to application of IFRS 9 and IFRS 15.
2 Adjustment of previous year due to full retrospective application of IFRS 16 (Leases).

BALANCE SHEET 
as of 30 September 2020

€ million 2018/19 2 2019/20

EBIT 957 257

Depreciation/amortisation/impairment losses/reversal of impairment losses  
of fixed assets excl. financial investments

774 856

Change in provisions for pensions and other provisions -31 -10

Change in net working capital 27 -172

Income taxes paid -215 -140

Reclassification of gains (–) / losses (+) from the disposal of fixed assets -357 -4

Other 53 -140

Cash flow from operating activities of continuing operations 1,209 646

Cash flow from operating activities of discontinued operations 399 416

Cash flow from operating activities 1,608 1,062

Acquisition of subsidiaries -1 0

Investments in property, plant and equipment and in investment property  
(excl. rights of use)

-258 -211

Other investments -198 -160

Investments in monetary assets -9 -8

Disposals of subsidiaries 0 0

Divestments 505 114

Disposal of financial investments 7 0

Cash flow from investing activities of continuing operations 46 -265

Cash flow from investing activities of discontinued operations -136 1,271

Cash flow from investing activities -90 1,006

Dividends paid

to METRO AG shareholders -254 -254

to other shareholders -7 -7

Redemption of liabilities from put options of non-controlling shareholders -2 0

Proceeds from long-term borrowings 6,122 6,066

Redemption of borrowings -6,767 -6,487

Lease payments -540 -547

Interest paid -112 -82

Interest received 28 16

Other financing activities -4 16

Cash flow from financing activities of continuing operations -1,535 -1,280

Cash flow from financing activities of discontinued operations -351 -278

Cash flow from financing activities -1,886 -1,557

Total cash flows -368 510

Currency effects on cash and cash equivalents 17 -29

Total change in cash and cash equivalents -351 482

Cash and cash equivalents as of 1 October 1,395 1,044

less cash and cash equivalents reported in assets in accordance with IFRS 5 97 544

Cash and cash equivalents as of 1 October 1,298 500

Cash and cash equivalents as of 30 September 1,044 1,525

less cash and cash equivalents reported in assets in accordance with IFRS 5 544 0

Cash and cash equivalents as of 30 September 500 1,525

1 The cash flow statement is explained in the notes to the consolidated financial statements in no. 41 – notes to the cash flow statement.
2 Adjustment of previous year due to full retrospective application of IFRS 16 (Leases).

EQUITY AND LIABILITIES

€ million 1/10/2018 1, 2 30/9/2019 1 30/9/2020

Equity 2,234 2,345 2,061

Share capital 363 363 363

Capital reserve 6,118 6,118 5,048

Reserves retained from earnings -4,287 -4,167 -3,358

Equity before non-controlling interests 2,194 2,314 2,053

Non-controlling interests 40 31 8

Non-current liabilities 5,804 5,652 5,506

Provisions for post-employment benefits plans and similar obligations 468 543 550

Other provisions 88 108 139

Financial liabilities 5,055 4,766 4,541

Other financial liabilities 56 55 17

Other non-financial liabilities 24 25 193

Deferred tax liabilities 114 155 66

Current liabilities 10,206 9,832 5,625

Trade liabilities 3,993 3,572 3,199

Provisions 230 158 287

Financial liabilities 1,742 1,164 773

Other financial liabilities 744 728 724

Other non-financial liabilities 389 228 451

Income tax liabilities 191 169 184

Liabilities related to assets held for sale 2,915 3,813 7

18,244 17,830 13,192

1 Adjustment due to application of IFRS 9 and IFRS 15.
2 Adjustment of previous year due to full retrospective application of IFRS 16 (Leases).

CASH FLOW STATEMENT 1

for the financial year from 1 October 2019 to 30 September 2020



METRO Germany
METRO Western Europe 

(excl. Germany) METRO Russia
METRO Eastern Europe 

(excl. Russia)

€ million 2018/19 2019/20 2018/19 2019/20 2018/19 2019/20 2018/19 2019/20

External sales (net) 4,735 4,699 10,752 9,603 2,662 2,644 7,191 7,125

Internal sales (net) 16 15 2 2 38 36 0 0

Sales (net) 4,751 4,714 10,753 9,605 2,700 2,679 7,191 7,125

Adjusted EBITDA 128 125 636 394 235 224 385 371

Transformation costs 0 0 0 0 0 0 0 0

Earnings contributions from 
real estate transactions

0 0 29 1 0 0 182 2

EBITDA 128 125 665 395 235 224 567 373

Depreciation/amortisation/
impairment losses 

107 114 241 257 64 64 126 133

Reversals of  
impairment losses

0 0 7 0 0 0 0 0

EBIT 20 11 432 138 171 161 441 241

Investments 63 77 215 213 38 17 261 107

Non-current segment assets 1,027 976 2,597 2,531 1,052 770 1,658 1,468

Selling space (1,000 m²) 915 915 1,531 1,533 688 682 1,391 1,386

Locations (number) 103 103 240 240 94 93 195 196

METRO Asia Others Consolidation
METRO

Continuing operations

€ million 2018/19 2019/20 2018/19 2019/20 2018/19 2019/20 2018/19 2019/20

External sales (net) 1,696 1,539 46 22 0 0 27,082 25,632

Internal sales (net) 0 0 667 753 -723 -806 0 0

Sales (net) 1,696 1,539 713 774 -723 -806 27,082 25,632

Adjusted EBITDA 43 0 -34 42 0 1 1,392 1,158

Transformation costs 0 0 0 47 0 0 0 47

Earnings contributions from 
real estate transactions

107 0 21 0 0 0 339 3

EBITDA 150 0 -13 -5 0 1 1,731 1,113

Depreciation/amortisation/
impairment losses 

37 66 207 224 1 0 782 857

Reversals of  
impairment losses

0 0 0 0 0 0 8 1

EBIT 113 -65 -220 -229 -1 1 957 257

Investments 29 24 222 189 -2 0 826 627

Non-current segment assets 613 516 1,320 1,235 11 9 8,277 7,504

Selling space (1,000 m²) 202 206 0 0 0 0 4,728 4,723

Locations (number) 46 46 0 0 0 0 678 678

1 Segment reporting is explained in the notes to the consolidated financial statements in no. 42 – segment reporting.
2 Adjustment of previous year due to full retrospective application of IFRS 16 (Leases).

Disclaimer

This supplement contains forward-looking statements that are based  

on certain assumptions and expectations at the time of its publication.  

These statements are therefore subject to risks and uncertainties, which 

means that actual results may differ substantially from the future- 

oriented statements made here. Many of these risks and uncertainties 

relate to factors that are beyond METRO’s ability to control or estimate 

precisely. This includes future market conditions and economic devel-

opments, the behaviour of other market participants, the achievement of 

expected synergy effects as well as legal and political decisions. METRO 

does not undertake any obligation to publicly correct or update these 

forward-looking statements to reflect events or circumstances that have 

occurred after the publication date of this material. The trade names and 

trademarks used in the annual report, which may be protected by third  

parties, are subject without restriction to the regulations associated with  

the applicable trademark laws and ownership rights of their respective  

registered owners. The copyright for any published objects created by 

METRO AG remains the property of METRO AG. Any duplication or use of 

such graphics, video sequences and texts in other electronic or printed  

publications is prohibited without the explicit permission of METRO AG. 
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